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Luén diém x&p hang

Cong ty C6 phan Chirng khodn KAFI (KAF1) dugc bigt dén nhu la mét cong
ty chimng khoén (CTCK) nang déng, dinh hudng phat trién dua trén nén tang
s0 hoa vai 2 mang chu dao la cho vay ky qu§ va kinh doanh chirng khoan
thu nhép c& dinh. KAFI c6 su chuyén bién manh mé trong giai doan 2024 -
2025 khi chu trong dau tu vao nén tang céng nghé, déi ngti nhan su va tang
truedng quy md hoat déng véi muc tiéu lot vao top 10 thi phan mdi gidi trong
ngan va trung han. Diém thuén loi cla KAFI 1a ndm gilr tai san tai chinh cé
tinh thanh khoan cao va rii ro tin dung thap, cling véi han mire tin dung Ién
dugc cap béi 24 T6 chiic tin dung (TCTD) trong nudc va quéc té. Tuy nhién,
du ng vay dang tdng manh vdi thai gian dao han dudi 12 thang, bén canh
kha néng sinh lgi chua dat nhu ky vong la nhiing y&u t8 co thé tac déng dén
nang luc tin dung. S&I Ratings ky vong vdi tiém luc tai chinh manh mé tir cé
déng, su lién két va ho trg chat ché tir Ngan hang TMCP Quéc té Viét Nam
(VIB) sé& bu dap nhiing rdi ro nay. Véi céc luén diém trén, cling véi céc dénh
gidé vé rdi ro vimé va nganh chirng khoan, S&I Ratings dua ra murc x&p hang
tin nhiém dai han cho KAFI & mtc A véi trién vong On dinh.

Piém thuan lgi

+  Hoat dong kinh doanh mang tinh &n dinh cao va&i 92% gia tri tai san tap
trung & hoat déng cho vay ky quy va chirng khodn c6 thu nhép cé dinh.

»  Danh muc FVTPL va AFS c6 tinh thanh khoan rat cao va rdi ro tin dung
thap.

«  Vithé&cao trén thj truong tin dung vdi 24 d6i tac cap tin dung trong nudc
va qudc té.

« Ty |&é Ngudn tién vao/ Ngubn tién ra ngoai bang dat muic 2.2x tai
Q4.2025 v6i han murc tin dung lon.

«  Tiém nang tang trudng quy mé hoat dong manh mé giai doan 2026 -
2028 vai ké hoach niém yét va tiém luc tai chinh cta cd dong.

«  Lién két chat ché va nhan dugc su hd tro tich cuc tir Ngan hang TMCP
Qudc té& Viét Nam (VIB).

Diém bat loi

«  Tylé Ngvay/ Van chii s& hitu (2.2x) cao hon nhém nganh va top 10 tai
Q4.2025; du ng vay du kién gia tang trong ngan va trung han dé phuc
vu cho viéc tang trudng quy mo hoat ddng.

«  Kha nang sinh lgi ROAA va ROAE chura dat mirc ky vong va coé xu hudng
kém kha quan hon nhém nganh va top 10.

« K& hoach dich chuyén sang nguén vay dai han cung vdi méi truang |ai
suét khéng con & mirc thap cé thé lam gia tang chi phi st dung vén.

«  Thaigiao ddo han binh quan ngan (dudi 12 thang) gay ap luc tiém tang
Ién thanh khoan ngan han.

P bao phd thuong hiéu chua Ién; danh muc san pham - dich vu dang
trong qua trinh phat trién va ma rong.

Trién vong

S&l Ratings dura ra mtic trién vong On dinh trong trung han va dai han trén
co sd danh muc tai san tai chinh co tinh thanh khoan cao va an toan gilp
KAFI duy tritinh 8n dinh va han ché& cdc t8n that trong hoat dong kinh doanh.
Bén canh d¢, su lién két chat ché vai Ngan hang VIB clng véi su kién nang
hang thi trudng sé la cdc nhan t8 thic ddy tiang trudng trong dai han. Tuy
nhién, kha nang sinh lgi chua duoc t6i uu va du ng vay dang co xu hudng
tang dan trong bdi canh mai truong | sudt khéng con & muc thép la céc
yéu t6 can dugc theo ddi vi cd thé tac dong dén nang luc tin dung.
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Tiém ning nang mirc tin nhiém
Mtrc tin nhiém clia KAFI cé thé duoc nang |én trong céc trudng hop sau:

«  Thj phan tang truéng manh, chién Iuge phét trién san phdm dich vu mang lai két qua thuan lgi hon dang ké so
v6i du phdng va tao ra lgi thé canh tranh bén viing cho KAFI trong dai han.

« Ty lé don bay co xu hudng gidam dan trong cac quy tiép theo.

»  Quy mo hoat dong téng dang ké han so vdi du phéng, chi yéu dén tir viéc téng von.
Kha ning sinh loi ROAA va ROAE vdi ci thién va duy tri & murc cao hon trung binh nhém nganh va trung binh
top 10.

Rui ro ha mirc tin nhiém
Mtic tin nhiém ctia KAFI c6 thé bi ha trong céc truong hop sau:

Khau vj rdi ro thay dai khi dich chuy@n sang nhitng nhom tai san tai chinh mang tinh rdi ro va cé mic bién dong
cao han.

Ty lé don bay (No vay/ Von chi s& hitu) tang cao hon dang ké so véi dur phong va thudng xuyén vugt trén
ngudng 2.5x.
K& hoach tang von khong duge thuc hién nhu du kién lam anh hudng dén kha néng canh tranh.

«  Vjth&trén thitrudng tin dung suy gidm trong y&u gay anh hudng thanh khoan; ty 1& Ngudn tién vao/ Nguén tién
ra ndi bang thudng xuyén dudi 1.0x.

+ Nhitng su hé tro tir VIB va hé sinh théi Tai chinh - Ngan hang ddi vdi hoat dong kinh doanh KAFI bj suy giam
dang ké.

THONG TIN TO CHUC PHAT HANH

Cong ty C8 phian Chiing khoan KAFI (KAF1) duge thanh |ap va hoat dong theo gidy phép s6 51/UBCK-GPHDKD dugc
cap [an dau bai Uy ban Ching khoan Nha nudc ngay 29/12/2006 véi tién than la Céng ty CP Ching khoan Hoang
Gia. Nam 2022, doanh nghiép d3i tén thanh KAFI — hoat déng theo chién Iugc kinh doanh méi véi céc dot téng vén
manh m& dé thac ddy quy mé hoat dong va nang luc canh tranh trén thi trudng (v8n diéu 1é tai Q4.2025 la 7,500 ty
dong). KAFI duoc biét dén 1a mét trong nhiing CTCK n&ng dong va uu tién dp dung s6 hoa xuyén sudt hoat dong
kinh doanh, ddng thai cé k& hoach trd thanh cong ty dai ching va niém yét trong nam 2026. V& quy mé t6ng tai san,
KAF| dimg thir 12 trong cdc CTCK dang hoat ddng, vdi thi phan moi gidi chiém 0.92%.

Hinh 1: Quy mé tai san va vén chi sé hitu ctia KAFI so véi doanh nghiép trong nganh* (triéu VND)
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Ngudn: S&I Ratings.
(*) Pai dién nhém nganh bao gém 30 céng ty chiing khodn cd téng tai sén trén 6,000 ty VND tai Q4.2025.
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HO SO KINH DOANH
Quan trj va chién luoc

biém ngi bat clia KAFI trong 2 nam gén déy la viéc phat trién thuong hiéu va tang trudng quy mé manh mé véi dinh
hudng tré thanh CTCK hang dau vé giao dich chimg khoén cé thu nhép cé dinh dua trén nén tang s6 hoa. Piéu nay
giip KAFI thuan loi hon trong viéc tiép can nha dau tu cé thién hudng uu tién cac nén tang giao dich nhanh va thuan
tién. Déc biét, viéc lién két chat ché vai VIB va hé sinh thai Tai chinh — Ngan hang la nén tang cho su thdm nhép thi
phan nhanh va tang truang bén viing.

KAFI da c6 nhitng budc dau thanh cong vdi sé lugng tai khoan md méi va gia tri giao dich clia nha dau tu co sy
tdng trudng qua céc ndm. Bén canh dé, 3 dot tang von trong giai doan 2024 - 2025 (tir 1,500 ty déng 1&n 7,500 ty
déng) dua quy mo tong tai san cta KAFI ding thar 12 trong téng s8 cac CTCK niém yét.

Hinh 2: Tai khoan moé mdi va thi phan nam 2025 Hinh 3: Tang s6 tai khoan quan ly va gia tri giao dich
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Ngudn: KAFI. Ngudn: KAFI.

Lgi thé canh tranh ctia KAFI dén tir viéc két hop gilta nén tang cdng nghé, nang luc phat trién san pham dau tu thu
nhép cd dinh, cling vai hé sinh thai déi tac trong linh vuc Tai chinh = Ngan hang. Cac dur an céng nghé da hoan thién
nhu phat trién KAFI X (trién khai cdc san phdm dau tu nhu K-Bond, Smart Portfolio, phai sinh...), céng nghé eKYC
tich hop véi hé sinh thai doi téc (thu hat hon 200,000 khéch hang trong ndm 2025). Trong 2026, mét s6 du &n trong
diém sé& tiép tuc duoc trién khai nhu Giao djch t6c dé cao (High-Frequency Trading), Tu déng hda quy trinh van
hanh, Smart Portfolio va Al Trading.

Su an dinh trong kinh doanh

Hoat déng kinh doanh ctia KAFI dugc danh gia la cé tinh &n dinh rat cao véi 92% gid tri tai san tap trung & hoat déng
cho vay ky qu§ va chirng khoan cé thu nhép c¢d dinh, va theo dé chiém chd yéu trong téng doanh thu hoat déng.
Theo quan diém x&p hang tin nhiém, cdc mang hoat déng mang tinh rdi ro thap, it gay tn that tiém tang va cé kha
nang du bao cao sé dugc danh gid tich cuc hon nhiing mang co6 tinh bién déng manh.

Hinh 4: Co cdu téng tai san 2023 - 2028F Hinh 5: Co cau doanh thu 2023 - 2028F
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Ngudn: KAFI, Nguén: KAFI.

Hoat dong kinh doanh chirng khoan cé thu nhap cé dinh

Mang chting khoan c¢é thu nhép ¢6 dinh duge dinh vi la méang kinh doanh tru cét va tao su khéac biét ctia KAFI so véi
nhiing CTCK khéc trén thi trudng. Quy mé danh muc duge mé réng manh mé trong ndm 2025 va téng khéi lurong
giao dich dat 767,800 ty dong - dua KAFI vao nhom céc CTCK cé hoat ddng giao dich gidy t& ¢6 gia va trai phiéu
Chinh phdi hang dau thj trudng.

Danh muc ctia KAFI duge dénh gia |a an toan do tinh thanh khoan rat cao va rii ro tin dung thap. Phan I6n tai san
tai chinh (bao gém FVTPL va AFS) tap trung & Ching chi tién guri va tién gii ky han (51.3%), trai phiéu TCTD (31.2%),
trai phiéu Chinh pht (8.5%).
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Bang 1: Danh muc FVTPL va AFS tai Q4.2025

Xép hang To chic phat hanh

Loai chitng khoan/ Té chirc phat hanh

Gia tri (trigu dong)

Trai phiéu TCTD

2 Ngan hang TMCP cdé vén nha nudc 1,001,620
6 TCTD khdc 3,110,252
Chting chi tién gii va tien gdi ky han

2 Ngan hang TMCP cé von nha nudc 2,327,000
8 TCTD khac 4,438,755
Cé phiéu

Co phiéu niem yét 1,188,320
Trai phiéu niém yét

Trai phiéu Chinh phu 1,124,971
TONG CONG 13,190,919

Ngudén: KAFI.

Bang 2: Mirc x&p hang tin nhiém qudc t& ctia 1 vai t8 chirc phat hanh tiéu biéu trong danh muc ctia KAFI

Té chiic phat hanh

Mtre xép hang tin nhiém quadc té

Moody's Fitch Ratings S&P Ratings
Chinh phu Viét Nam Ba2 BB+ BB+
Agribank Ba? BB+ -
BIDV Ba2 = s
MBB B1 BB
VPB Ba3 -

Nguén: S&I Ratings.
Hoat dong cho vay ky quy

Hoat dong cho vay ky quy ciing duoc xem 1a tru c6t chinh khéc ctia KAFL. Du ng cho vay ky quy chiém 41% gia tri
t8ng tai san tai Q4.2025 va c6 k& hoach tiép tuc tang trudng giai doan 2026 — 2028. So vdi top 10, KAFI thuée nhom
cé muic tang trudng &n tugng trong nam 2025 (101% yoy).

Hinh 6: Du ng cho vay ky quy ctia KAFI (trigu dong)

Hinh 7: Du ng cho vay ky quy ctia top 10 (trigu dong)

25,000,000 500% 50,000,000 300%
® 250%
20,000,000 4 400% 40,000,000
30,000,000 o
15,000,000 300% o i) g,
20,000,000
10,000,000 200% e ® 100%
e 0 L]
10,000,000 ! o 50%
5,000,000 100% ® -] I
E
— - 0% 2 R wE PR e BN I e B I
’ OF & QN O ¢ @ &
2023 2024 2025 2026F 2027F 2028F 5 A e

m Du ng cho vay ky qui

Nguén: KAFI.
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Du no cho vay ky quy Q4.2025  ® Tang trudng yoy (cot phai)

Ngudn: S&I Ratings.

Ty l& Cho vay ky qu§i/ V&n chi sé hitu ciing dang c6 xu hudng téng giai doan 2023 — 2025, tuy nhién van con du dia
tang trudng (so véi ngudng tran quy dinh 2.0) va c6 thé tiém cén nhom dau nhu HCM (1.9x) va MBS (1.8x). Diéu nay

chua bao gém k& hoach tang vén — c6 thé tao don bdy manh mé cho hoat déng nay.

Hinh 8: Ty I& cho vay ky quy 2023 - 2028F

250%

Hinh 9: Ty I& ky quy so vdi nhém nganh va top 10
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Ngudn: KAFI.
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Nguén: S&l Ratings.
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Hoat dong mai gidi
Véi muc tiéu cung cédp giai phap dau tu hiéu qua, déi ngti méi gidi dang duge mé réng trong 2 nam gan day dé co
thé mang dén chét lugng dich vu va trai nghiém tét hon theo da dang nhu cau khach hang. Thi phan maéi gidi ciing
dang dan dugc cai thién va chiém 0.92% tai Q4.2025 (tang tir mdc 0.81% ndm 2024), va hién thudc top 15 — 20
CTCK c6 thj phan Ién nhat trén thi trudng.

Hinh 10: B§i ngli mai gidi va thj phan mai gidi Hinh 11: Thi phan mai gisi so vdi top 10
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150 06%  HCM 6.5%
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100 0.4% e 5 4%
50 g% M S4%
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2023 2024 2025 KAFI mm 0.9%
S6 lugng moi gidi e T i phidn moi gidi (cot phai) 0% 5% 10% 15% 20%
Ngudn: KAFI. Ngudn: S&I Ratings.

Ngoai ra, mang dich vu Tai chinh doanh nghiép ciing cé ké hoach dugec md rong theo hudng KAFI trd thanh dai tac
thi trudng von dai han, cung cap céc giai phap huy dong vén va tu van giao dich cho khach hang. KAFI tap trung vao
viéc cau tric va phan phdi trédi phiéu doanh nghiép trén thj truong no; déng thai tirng bude md rong cac dich vu trén
thi truong von cd phan nhu tu van huy déng von, hé trg niém yét va céc giao dich lién quan dén cau tric von.

Sy da dang trong hoat déng

Viéc da dang héa trong hoat dong dang tirg budc duge ddy manh théng qua danh muc séan phdm - dich vu dang
dugc md rdng, viec md mai céc phong giao dich va chi nhanh, xdy dung hinh anh théng qua da kénh nén tng xa
hoi. Béc biét, thong qua sur lién két vdi VIB, KAFI tiép can dugc hé sinh théi khach hang ban 1é vdi gan 7 triéu khach
hang. Dich vu ma tai khodn va giao dich chirng khodn ctia KAFI dugc tich hgp truc tiép trén nén tang ngan hang sé
MyVIB, gitip KAFI md rong kénh phan phéi san phdm dich vu va gia tang kha néng tiép can khach hang mdi.
NGUON VON, DON BAY VA LOI NHUAN

Nguén vén

KAF| d& thuc hién 3 dot tdng von trong giai doan 2024 - 2025 (tir mtrc 1,500 ty dong 1én 7,500 ty dong), va tiép tuc
dat muc tiéu tdng quy mé hoat déng véi ké hoach von chi sé hiiu dat mic 12,500 dén 2028. KAFI thudc 1 trong
nhitng CTCK cé murc ting trudng ngudn von nhanh nhat trong 2 nam gan day, qua dé dua KAF| vuan 1én top 12 vé
tong tai san va quy mé vén chi s& hiru. Cac ngudn luc tir cé déng |a lgi thé gilip KAFI trién khai cac chién lugc mot
cach chid dong va nhanh choénag.

Hinh 12: Von diéu 1é va VCSH 2023 - 2028F (triéu déng) Hinh 13: Vén diéu 1@ va ting trudng yoy
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Nguén: KAFI, Nguén: S&! Ratings.

Ty 1& vén kha dung duoc duy tri & mirc cao va tao bién do an toan so vdi ngudng quy dinh t8i thi€u 180%. Céc quy
dinh mdi vé ty |é an toan tai chinh theo Théng tu 102/2025/TT-BTC, theo S&I Ratings danh gid, chua tac déng trong
y&u dén hoat dong kinh doanh chiing khodan thu nhap ¢ dinh va viéc tinh hé s& rli ro khi KAFI ludn duy tri ty 1& moi
chiing khodn nam gitr thap hon 10% vén chi s& hitu. Tuy nhién, hé sé rdi ro tdng thém khi nam giit trai phiéu khéng
cé muc x&p hang tin nhiém hoédc cé mtc xép hang tin nhiém thap cling |a yéu t& quan trong can theo déi. Bén canh
do, viéc chi tra c6 tirc bang tién mat vai ty 1é 4% - 4.5% trong 2 ndm gan nhéat chua cé tac dong dang ké dén viéc
téng trudng quy md hoat déng cltia KAFI.
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S&I Ra[mgs Xép hang T6 chic phat hanh
Pon bay

Du ng vay clia KAFI cé mirc tdng nhanh trong 2 ndm gén day va dat mirc 17,538 ty déng tai Q4.2025, qua do lam ty
I& No vay/ Vén chti sé hitu (2.2x) clia KAFI thudc nhém CTCK c6 ty |é vay ng cao nhét thi trudng. Ngoaira, cac nghia
vu hién nay déu ddo han dudi 12 thang — diu cé thé gay ap Iuc cho dong tién trong ngan han.

Hinh 14: Du ng vay va ty lé don bay 2023 - 2028F Hinh 15: Ty lé don bay ctia nhém nganh va top 10
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Ng vay/ VCSH (cot phai) @erosrens Trung binh nhem nganh
Nguon: KAFI. Ngudn: S&I Ratings.

Ty |& don bay trong 3 ndm gan nhat c6 xu hudéng vugt miic trung binh nganh va dugc du phong sé giam dan vé mic
1.8x dén nam 2028 véi cac k& hoach tang quy méd vén chi. Ching téi ky vong danh muc chiing khoén c6 thu nhap
c6 dinh véi chat lugng tai san tot va tinh thanh khodn cao sé bu dép céc ri ro trong viéc thue thi nghia vu no. Tuy
nhién, trong nhiing trudng hop thiéu hut thanh khoan dén dén viéc bén tai san tai chinh ngoai k& hoach géy ra tén
that trong yéu, chiing toi sé ¢ céc diéu chinh lién quan d&n mirc tin nhiém hoéc trién vong.

Loi nhudn

Vi viéc ddy manh dau tu dé tang trudng quy mé, loi nhudn trudc thué nam 2025 chi dat miic 57.1% so voi k& hoach.
Viéc mé rong doi ngli nhan sir méi gidi gidp doanh thu mang nay tang 81.4% yoy, tuy nhién bién Igi nhuan gop clia
mang nay chua mang lai két qua kha quan trong 2 ndm gan nhét. Theo dur phéng, xu hudng nay sé co su cai thién
theo hudng tich cuc hon khi quy mé va thj phan cé sur tang trudng trong thai gian téi. Trong khi do, mang cho vay
ky quy va chimg khodn thu nhép c6 dinh c6 thé gép phai nhiing bat lgi lién quan dén chi phi str dung van.

Ty 1& Chi phi/ Thu nhap (52.0%) dang & murc cao hon trung binh nhém nganh (49.5%) va trung binh top 10 (43.5%)
va nhiéu kha ning chua dat murc t6i uu trong ngén han khi KAFI van dang tiép tuc dau twmanh mé.

Hinh 16: Loi nhuin mai gidi 2022 - 2025 (triéu dong)  Hinh 17: Ty I& Chi phi/ Thu nhap (¥)

200,000 30%  150%
150,000 20% vons
Hios 0 Ttteeeang;
100,000 om0 o e
50,000 0% 50% ——— e
_— |- . . -10%

2022 2023 2024 2025 0%

(50,000) 20% 2023 2024 2025
mmmmm Doanh thu moi gidgi mmmm Chi phi moi gidi Chi phi/ Thu nhap - KAFI  seesesees Chi phi/ Thu nhap (adj) - KAFI
L LN tir méi gidi =@ BLN mbi gidi (cot phai) Chi phif Thu nhap - Top 10 Chi phi/ Thu nhap - Nganh
Ngudn: KAFI. Nguén: S&I Ratings.

(*) Ty Ié Chi phi/ Thu nhap digu chinh = (Chi phi hoat déng khéng bao gém 16 tr FVTPL va AFS + Chi phi quan ly va
bén hang) / Doanh thu hoat déng khéng bao gém lai t&r FVTPL va AFS.

Céc yéu t6 trén dan dén kha nang sinh lgi ROAA va ROAE clia KAFI van chua dat muic ky vong va co xu huéng kém
kha quan hon so v6i nhém nganh va top 10. Méc du ¢6 su tang trudng thi phan va quy mo, nhung diéu nay chua
chuyén bién céc lgi th& dé thanh hiéu qua tai chinh.

VI THE RUI RO

Khau vi rdi ro

Mbt trong nhiing y&u t6 chiing téi danh gia cao KAFI Ia khau vj rii ro thap véi phan I6n tai san tap trung & hoat dong
cho vay ky quj va chiing khodn thu nhap ¢ dinh nhu d& dé cép & céc phan trén. Ngoai ra, khéu vi cho vay ky quy

¢6 xu huéng tap trung & nhém nganh Tai chinh (Ngan hang, Bao hiém va Chimg khodn) va hang tiéu dung thiét yéu.
Nhém nganh ri ro nhu Bat déng san hién chi chiém 20% trong téng du ng cho vay tai Q4.2025.

www.shiratings.com.vn 6
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S&l Ratmgg Xép hang Té chuc phat hanh
Hinh 18: Du ng cho vay ky quy theo nganh

o~ 21.8% = Ngan hang, Bao hiém va Chirng khoan

/I 0. Bit dong sin
/ /2(34] = Hang tiéu dung thiét yéu
s /1.3%
—ﬂ

3.0%

19.8%
™

1.1%

= Nguyén vat liéu

« Phan bon & Hoa chat

1.5% 3 B )
a Chdm soéc sirc khoe

51.9% « Bién, Nudc, Dau khi

Nguén: KAFI.
Tén that

Véi khau vi rdi ro an toan, t8n that hién nay trong céc mang kinh doanh dugc dénh gia & murc thap. Dai véi danh muc
cho vay ky quy, KAFI chura phat sinh khoan ng xau; trong khi danh muc trai phi€u ndm gitr chd y&u dén tir cac td
chirc phat hanh cé tiém luc tai chinh viing manh. Bién déng gia tai san tai chua gay tac dong trong yéu dén néng
Iire tin dung, tuy vay nén |&i suat khéng con & muc thuén lgi tiém &n rii ro bién déng cao han trong thdi gian tdi.

Bang 3: Bién dong gia tai san tai chinh trong danh muc FVTPL va AFS (triéu dong)

Tai 31.12.2025 Tai 01.01.2025

Tk &ia gfic t‘fl'fa‘nh; Thaydal  Giggée tGr:fu‘r:‘g; Thay déi
FVTPL - C8 phié’u 680,315 638,957 -6.1% 560,658 599,092 6.9%
FVTPL — Trai phié’u niém yé't 485,149 489,515 0.9% 150,010 149,346 -0.4%
FVTPL - Trai phié‘u TCTD 205,962 205,962 - 1,086,813 1,086,813 -

FVTPL — CDs va TDs 6,765,755 6,765,755 - 7,044,724 7,044,724
AFS - C8 phié’u 550,310 549,362 -0.2% - - -
AFS — Trai phiéu niém yé’t 2,659,017 2,608,952 -1.9% 453,679 452,549 -0.2%
AFS = Trai phié'u TCTD 1,932,412 1,932,412 - 207,344 207,344 -
13,278,922 13,190,918 0.7% 9,503,229 9,539,870 0.4%

Ngudn: KAFI.
Mirc do tap trung trong kinh doanh

Dai vdi hoat dong cho vay ky quy, top 20 khach hang cé du ng vay I6n nhat chiém 27% téng du ng, trong d6 ty trong
cho vay khach hang cé nhan la 87%. Vé&i cac théng ké nay, S&I Ratings cho rédng KAFI chura gép nhitng rdi ro trong
yéu vé murc do tap trung ddi vdi du ng cho vay.

Hinh 19: Mtrc do tap trung cho vay ky quy Hinh 20: Ty I& khach hang cé nhan va té chic
120%
100%

73%

80%
60%
40%
20% 2025 - vr:)ng ngoai
2024 - vong trong
0%
Top 20 khach hang Phan con lai
s Khach hang cd nhan Khach hang to chirc
Nguén: KAFI. Ngudn: KAFI.

Théng qua hé sinh thai Ngéan hang, KAFI c6 thé tiép can da dang ngudn tin dung — thé hién qua viéc quan hé tin
dung vdi 18 NHTM, gitip han ché duoc rui ro tap trung trong hoat déng huy déng vén.

Bang 4: Du ng vay tir cac TCTD tai Q4.2025

Loai To chifc tin dung Du ng vay tai Q4.2025 (triéu déng)
3 Ngéan hang TMCP cdé vén nha nudc 4,513,000
1 chi nhanh ngén hang nudéc ngoai 127,531
14 TCTD khac 8,698,469
TONG CONG 13,339,000

Ngudn: KAFI,

www.sniratings.com.vn 7




Sel Ratmgg X&p hang T6 chuc phat hanh
NGUON HUY PONG VA THANH KHOAN
Ngudn huy dong

Ty trong ng vay ngén han clia KAFI thudc nhém cao so véi top 10. Diéu nay cé thé gay ra cac ap luc |én nghia vy
chi trd ndu cé sur bat can xtmg vé dong tién. Véi k& hoach tang vén va dinh hudng dich chuyén dan sang kénh tréi
phiéu, KAFI dang cho thay huéng di than trong hon dé cén dai lai rii ro thanh khoan.

Hinh 21: Nguén huy dong 2023 - 2028F (triéu dong)  Hinh 22: Co cau ngudn huy dgng so véi top 10

60,000,000 100% l I I I I ,I..
40,000,000 X I I I I I |
B

50%

20,0004000 /
0%

2023 2024 2025 2026F 2027F 2028F ACBS HCM MBS SSI TCX VCI VCK VIX VND VPXEKAFI;

® Vay ngan han 1Vay dai han ® Phai trd khac Vay ngan han m Vay dai han Phai tra khad
Van dieu & W LNCPP va von khac mVon digu le m LNCPP va vén khac
Ngudn: KAFI. Nguén: S&I Ratings.

Theo d6, viéc dich chuy&n dan sang nguén dai han tuy mang lai tinh 8n dinh va giam bét ap luc vé dong tién, nhung
song song véi do |a viéc chi phi van ¢ thé cao hon. Chi phi str dung vén binh quén cé xu hudng tang — chua ké |
suét nhiéu kha nang sé khéng con & mirc thuan loi trong thai gian toi.

Hinh 23: Du no vay va chi phi str dung vén binh quan  Hinh 24: Xu huéng bién dong lai suat

20,000,000 7% e NBGM NHQD = Nh6m NHTMCP lén _ _
6% -Nhém NHTM khéc -
15,000,000 5o, 9% ~/57%
10,000,000 i .
i R K 0'/ . A
gy 4B 5.2%
5,000,000 2%
000, I 1% 4% L—m
L 0%
B i i ™ G G @ “ 4.4%
o A @ WP P P
KLl S . SN, S N . S33333828338888838888
o o o o o o O O dddddddddgddd S dd SN
Am. 29 . . N i [:CDO\OFNFNCU#‘WLDﬁCOU\D!—Nt—Nm
i DU NG vay Chi phi str dung vén binh quan (cat phai) B B s e e B ki s B e R sEE
Ngudn: S&I Ratings. Nguén: S&I Ratings.

Thanh khoan

Véi du dia vé han muc tin dung 16n, ching toi ky vong day 1a bd dém cho thanh khodn trong nhiing truong hop cap
thiét. Péc biét, han mic nay dugc cép bdi 24 TCTD trong nudc va quac té véi tdng han mirc lén dén 29,049 ty déng
(bang 5), gap 3.7x v8n cht s& hitu tai Q4.2025 — thé hién KAFI c6 vj thé cao trén thi trudng tin dung.

Bang 5: Han mirc tin dung duwgc cap béi cac TCTD

Loai T6 chirc tin dung Han mifc (ty déng)
4 Ngan hang TMCP cé von nha nudc 12,600
2 TCTD qudc té 474
18 TCTD khac 15,975
TONG CONG 29,049

Ngudn: KAFI.

Ghi chd: Han mtc tin dung bao gém cdc khoan vay yéu cau tai sén dam bdo va khong tai san dam bao.

Ty 16 thanh khoan (Tai san ngan han/ No ngén han) dao déng trong khoang 1.3x — 1.5x trong 3 ndm gan nhat vdi
phan [6n tai san ngan han dugc tai trg béi ng vay ngan han. Ty 18 nay van con khoéng cach so véi mic san (1.0) quy

dinh theo Théng tu 121/2020/TT-BTC, tuy nhién chi s8 nay dang thap hon trung binh nhém nganh (1.6x) va trung
binh top 10 (1.8x). Viéc dich chuy&n dan sang ngudn vay dai han sé Ia chién Iuge phit hgp hon dé giam thiéu ép luc.

el & &= er = 3 1w
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Hinh 25: Ty |& thanh khoan 2023 - 2028F (Ian) Hinh 26: Ty lé thanh khoan so véi nhém nganh va top 10
4.0

3.0

20 * LR e “an EER] L N R R NY
] ' .. TR . TEEE . TERT RO PR TR TP Y IR Y IOY IR TIIY
1.
0.5 .
. ]

: e VCK VIX TCX VClI VPX VND ACBS HCM SSI MBS KAFI
2023 2024 2025 2026F 2027F 2028F mmm— Tai san ngan han/ No ngan han

o

------- <®lrung binh top 10
s Ty 1@ san (1.0x) === Tai san ngan han/ Ng ngan han «vooooamTrung binh nhom nganh
Ngudn: KAFI. Ngudn: S&l Ratings.

Ty I&é Nguon tién vao/ Nguén tién ra

Ty & Nguon tién vao/Nguon tién ra (ndi bang) dat mirc 1.2x tai thoi diém danh gia. Diéu nay c6 nghia céc tai san
noi bang hién nay c6 thé dap ting céc nghia vu trong 12 thang tiép theo véi bién dé kha an toan, déc biét la phan Idn
tai san déu c6 kha néng chuyén déi thanh tién nhanh va it suy giam gia tri. Néu bao gém cdc ngudn thanh khoan du
phong ngoai bang thi ty I& nay dat murc 2.2x véi kha néng tdng vén manh mé tir cd déng va han mue tin dung cao.
Nguoén thanh khoan bén viing can xuét phat tir tai san ndi bang va dong tién tir hoat dong kinh doanh. Nhitng dong
tién tai chinh ngoai bang néu dugc st dung dé tai cau triic ng sé khéng lam cai thién nang luc tin dung. Ty 1& nay sé
duoc ching téi gidm sat thudang xuyén do céac ngudn thanh khoan la cac nhan té cét 16i dé phuc vu cho viéc tra ng
va lai, déc biét la céc khodn ng vay ctia KAFI hién nay d&u cé thai gian ddo han dudi 12 thang.

Hinh 27: Nguén tién vao va Nguén tién ra trong 12 thang tiép theo (triéu dong)

50,000,000
45,000,000
40,000,000
35,000,000 Nguon thanh khoan dy
phong ngoai bang
30,000,000 s i n
Cac nguon can thanh toan
25,000,000 anguan
_E’hﬁi.h.ﬁ.ﬂh.ltﬂ.i..nﬁiﬂl._, Ngu6n tién vao/ Nguén tién ra (ndi bang) = 1.2x

20,000,000
15,000,000

Nguén thanh khoan
10,000,000 [ ngi bang Thanhitodn ng gdc

5,000,000 Cho vay ky qu§
Tién va tuong duang tien 2

Ngudn tien vao Nguon tién ra
Ngudn: S&l Ratings.
Ghi chu:

» Ngudn tién vao ndi bang bao gém Tién va tuong duong tién (haircut 0%), Cho vay ky quy (haircut 30%), C6 phiéu
(haircut 50%), Trdi phiéu Chinh phd/ Trai phiéu TCTD/ Ching chi tién gui va tién gui cé ky han (haircut 0%) va
dong tién hoat déng kinh doanh trong 12 thdng tiép theo nhu du phdng (haircut 15%).

o Nguon tién vao ngoai bang bao gém k& hoach phat hanh trai phiéu va ting vén trong 12 thang tiép theo, va han
mutrc tin dung chua st dung.

o Nguon tién ra bao gém no goc va l4i phai tra trong 12 thang tiép theo, chi phi bdn hang va quan ly, va Capex.

SU' HO TRQ BEN NGOAI

S&l Ratings dénh gia su hd trg tir Ngan hang VIB déi véi hoat déng clia Kafi & muc Tich cure. Diéu nay dugc thé hién
théng qua sur lién két chat ché trong hoat dong ndi tai clia KAFI véi chién luge phat trién chung clia cac bén. Ching
t6i cho rang cac su ho trg vé cong tac quan trj, hoach dinh chién luogc va déic biét |a kha ndng bd sung céac nguén
luc tai chinh manh mé sé lam gia tdng nédng luc tin dung ctia KAFI trong viéc thuc thi céac nghia vu tai chinh. Mdrc
Tich cue nay dugc danh giéd dua trén vi thé thj truong clia Ngén hang VIB va vj thé chién luge clia KAFI trong chién
luge chung cua hé sinh thai. Mirc hé trg nay co thé thay ddi & nhiing Ian giam sat tiép theo, tly thudc vao murc dd
anh hudng clia Ngan hang |én hoat dong kinh doanh cliia KAFI.
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S&I Rﬂtil’lgg Xép hang Té chirc phat hanh
LICH SU' XEP HANG TiN NHIEM

Ngay cong bo Poituong Trién vong Loai hinh

T8 chirc phat hanh
- dai han

On dinh Xép hang lan dau

24/04/2026

THONG TIN VE TV LE SO HOU
P& dam bao tinh déc lap va khach quan trong hoat ddng x&p hang tin nhiém dai véi to chirc phat hanh/céng cu ng,
S&l Ratings cong bo théng tin lién quan dén ty 1é s¢ hitu gilra céc bén tai thoi diém phat hanh bao cao nhu sau:

* Ty 1& s& hitu ¢ phan S&l Ratings ctia KAFI: 0%

* Ty l& s@ hitu ¢8 phan KAFI clia S&I Ratings: 0%

* Ty I& s& hitu ¢ phan KAFI clia nhan vién S&I Ratings: 0%

* Trai phiéu va céng cu ng khéc ctia S&I Ratings do KAFI nam gitt: 0%

+ Trai phiéu va céng cu ng khéc ctia KAFI do S&I Ratings nam gitt: 0%

« Trai phiéu va céng cu ng khac ctia KAFI do nhén vién S&I Ratings nam gitt: 0%
S&| Ratings cam két tinh doc 1ap va khach quan xuyén suét qua trinh cung cap dich vu xép hang tin nhiém cho t6
chtte phat hanh/céng cu ng. Ching tdi tuén thi nghiém ngéat cac quy dinh hién hanh va ra soét chat ché nhiing mau

thudn loi ich tiém tang co thé xdy ra thong qua hé théng ki€ém sodt néi bo. Cac ty |é s& hitu néu trén dugc sodt xét
tlr thoi diém ky hap déng vai t8 chirc phat hanh va cap nhat dén ngay phat hanh bao céo.

Theo d6, céc nhan su truc tiép tham gia x&p hang tin nhiém cho t8 chiic phat hanh/céng cu ng khdng duge phép
s& hitu hodc thuc hién bat ctt giao dich nao dai véi c8 phian hay céng cu ng ctia nha phat hanh tir thoi diém ky hop
déng va xuyén suét thoi gian khi két qua x&p hang van con hiéu luc.

P& tim hidu thém nhiing thong tin céng bé khéc lién quan dén hoat déng xép hang tin nhiém, vui long truy cap
www.sniratings.com.vn.

Hoang Viét Phuong

Téng Giam doc
Ngay 24 thang 04 nim 2026
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S&l Ratings4 Xép hang TG churc phét hanh
PHU LUC 1: KINH TE VI MO VA NGANH NGHE HOAT PONG

Kinh t& vi md

Trién vong kinh t& Viét Nam nam 2026

< Viét Nam khai dau giai doan phat trién mdi véi trong tdm chuyén déi maé hinh tang trudng, tir dua vao lao
doéng - FDI = xuat khau sang nang suét, d6i mai séang tao va gia trj gia tAng cao.

% Téng truong kinh t& duge duy tri tich cuc nho cac cai cach thé ché manh mé va quyét tdm thuc thi chinh
sach dé hudng téi muc tiéu GDP tdng 10%. Chung t6i du dodan murc thuc hién sé & ngudng 8.5% - 9% do
nut that & ngudn von dau tu va strc tiéu thu ndi dia chua thue si manh mé, can thém thai gian d& nén kinh
té& thdm thau céc chinh sach mdi.

% M0 rdng tai khoa vai ké hoach dau tu coéng I6n 1a dong luc tang trudng chinh.

% San xudt — xuat khau tiép tuc dugc ho trg bdi lan séng dau tur Al va dich chuyén chudi cung ing, dac biét &
nhom dién t&r - céng nghé.

% M®&i trudng lam phat én dinh khoang 4%, ap luc ty gia bét cang thang haon, chinh séch tién té hé trg than
trong, linh hoat c6 kiém soat.

Chinh sach tai khoa va dau tu cong la dong luc ting trudng chinh

K& hoach dau tu céng giai doan 2026 — 2030 du kién dat khodng 8.51 triéu ty déng, gap 2.5 lan giai doan trudc. K&

hoach nay dya trén du todn téng thu NSNN la 16.1 triéu ty dong, tdng chi NSNN 14 20.9 triéu ty dong, boi chi NSNN

tdng manh |én 4.8 triéu ty déng, tuong duong 5% GDP (so véi murc 3.15% — 3.2% GDP giai doan trudc). Vé linh vuc

dau tu, uu tién céc du an duong bo cao tée, dudng sat tée do cao, duong sat két néi quéc té& dudng sat do thi, du

an trong diém, lién vung, lién quéc gia.

Hinh 28: Ké hoach dau tu cong 2026 - 2030 (nghin ty) Hinh 29: Du todn NSNN, ké hoach déu tu céng (triéu ty)
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& NSNN trién  xuyén
¥
s
® Thyc hién 2021-2025 m K& hoach 2026 -2030  + % ting
Ngudn: S&I Ratings. Nguén: S&I Ratings.

Tiéu ding ndi dia van chua bt pha

Trong nam 2025, GDP khu vue dich vu tdng 8.82% va chiém ty trong I6n nhét trong co cau GDP, déng gdép 51% vao
murc tdng trudng chung. Tuy nhién, tdng mirc bén 1é hang hoa chi tdng 6.7% sau khi loai trir yéu td gid, thap hon
mtrc tdng GDP cho thay cau ndi dia van chua thuc sur bt pha dé trg thanh déng luc dan dat tang trudng. Méc du
lam phat t6ng thé van & mtrc 6n dinh (+3.31%), cdc nhdém hang thiét yéu la thuc phdm, nha &, y t& va gido duc cling
tang dang ké da tac dong tdi surc tiéu dung cta sd dong ho gia dinh.

Hinh 30: Déng goép vao CPI theo nhém nganh (%)

mmmm Hang hod va dich vu khédc
Van hog, giai tri va du lich
Gigo duc

s Buu chinh vién théng
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mess Thudc va dich vu y té

-2 | Thiét b va db dung gia dinh
o~ o~ o~ o ™ ™ m o < < < < n n n ' Nha & va vat liéu xay dung
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Nguén: Cuc théng ké, S&I Ratings.
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S&l Ratmgs Xép hang T6 chic phét hanh
On dinh vi md va chinh séch tién té

Lam phat nam 2025 nhin chung én dinh, gia nang lugng it chiu ap luc tang, lam phat & cdc nén kinh t& 16n 6n dinh
dan vé ngudng muc tiéu, va xu ercmg gidm gid ctia dong USD la y&u t6 quan trong gitip 6n dinh gid ca trong nudc.
Tai Viét Nam, cac chinh sach hé trg ctia Nha nudc lién quan thu& bao vé méi truang va thué VAT gilp kiém ché& lam
phét, strc cau yéu khién chi phl tang do VND maét gia khéng chuyén tai hoan toan vao gia ban. Chung tdi cho rang
muc tiéu kiém sodt lam phét & muc 4.5% ma Quéc hoi va NHNN dua ra la kha thi.

Trong bi canh cac NHTW 16n nhur Fed, BoE tip tuc xu hudng ha I4i suét diéu hanh, va ECB 6n dinh lai suat, chénh
léch lai suét gitta VND — USD dugc ndi rc}ng tao sttc hit cho déng ndi té, ky vong ap luc |én ty gia VND sé bdt céang
thang hon trong ndm 2026. Trong nudc, giai ngan v6n FDI 6n dinh va trién vong xuat siéu tiép tuc duy tri cling giup
hd tro ty gid. Mat khac, nha dau tu nude ngoai van duy tri xu hudng ban rong trén thj truong ching khoan tao ap luc
1&n ty gid, ching t6i ky vong xu hudng nay cd thé yéu di khi cac quy dinh ho trg nha dau tu nudc ngoai co hiéu luc
va Viét Nam dugc chinh thitc nang hang 1én thi truding mai noi.

Hinh 31: Ty gia USD/VND Hinh 32: LAi suat USD va VND trén thj truong LNH
—— Ty gid ban VCB Ty gié ban tr do 25
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Ngudn: S&I Ratings. Ngudn: S&I Ratings.

Pieém nhan nganh chirng khoan

e 2025 la ndm ban I& clia thi truding chiing khodn Viét Nam vai s kién FTSE Russell nang hang Ién thi truong
mai ndi thir c8p, kém theo dé 1a nhiing cai cach vé phap ly.

o Lan s6ng IPO quay trd lai manh mé (TCX, VCK, VPX, VPL) va gia tang strc hdp dan cho thj truong.

o VN-Index ghi nhan murc tang trudng &n tugng 40.9% trong nam 2025. Thi truong ching khoan trai qua mot
cli séc manh vao dau thang 4 véi sur kién M dp thu& dai img véi nhiéu doi tc thuang mai, trong do co Viét
Nam. Sau khi gidm 17%, thi trudng dan phyc hoi va duy trl da téng dén cudi nam.

o DU tang dim, phan hoa dién ra rat manh giita cdc nhom nganh. Bat dong san (+213%) la nganh duy nhat
tang manh hon VN-Index, trong d riéng nhém ¢ phiéu Vingroup dong gép hon 50% vao murc tang chung.

o  Thitrudng giao dich séi dong véi thanh khoan tang manh 37% so véi nam 2024, gid trj giao dich hang ngay
trén 3 san dat 28.9 nghin ty VND.

o Khdi ngoai duy tri ban rong manh véi gia tri 135.2 nghin ty VND, cao nhét trong lich st th truding, ty lé s&
hitu ctia nha dau tu nude ngoai gidm xudng murc thap ky luc 1a 13.1%.

o TI&p tuc hoan thién phép ly cho thj trudng trai phiéu, thic ddy su phuc hdi tich cuc cda tréi phiéu doanh
nghiép véi t8ng gid tri phét hanh ting 32.7% so véi nam 2024, dat 626.4 nghin ty VND, cho théy niém tin
clia nha dau tu dan duoc khoi phuc.

Hinh 33: Dién bién gia cd phiéu theo nganh Hinh 34: Gia tri ban rong NDTNN theo ndm (nghin ty VND)
60
B&t dang san I 2 3.8% 40
VN-Index 40.9% 20 I I I
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Cong nghé théng tin _ -26.8%
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Ngudn: S&! Ratings. Ngudén: S&I Ratings.
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Nhan dinh nganh chirng khodn nam 2026

Xép hang T6 churc phat hanh

Thi trugng chig khoan duge ky vong tiép tuc giao dich séi ddng trong ndm 2026 nh& déng luc quan trong
tlr nén tang vi mé manh: muc tiéu tdng trudng GDP 10% vdi dong luc chinh tir ddy manh dau tu cong, i

suat dugc ky vong duy tri @ mat bang thap nhd Fed tiép tuc giam Ii suat gitp gidm 4ap luc Ién ty gia.

Ky vong sur tham gia manh mé hon va c6 thé dao chiéu mua rong cia nha dau tu nude ngoai sau khi nang

hang chinh thirc ¢ hiéu luc tir T9.2026

Hoat déng IPO va niém y&t mdi séi ndi (Pién May Xanh, LPBS, GEL, HPA, Hoa Sen Home va Nhya Hoa
Sen,...) gitp kich thich giao djch thj truong cling nhu mang Investment Banking ctia cac CTCK.
Rdi ro thi truoing s& & mirc cao trong bi canh bat 8n chinh tri gia ting, thj trudng dau thé bién déng manh
tlr dau nam de doa nguy co lam phét tang va kéo theo chu ky tang lai suat.
Phét hanh trai phiéu doanh nghiép du kién sé séi déng khi nhu cau vén dau tur & ca khu vuc cong va tur cling
tang cao, ddc biét & nganh bat déng san, trong béi canh kénh tin dung ngan hang can dugc chia sé ap luc.

Hinh 35: VN-Index va lgi nhuan dau tu cia CTCK

Hinh 36: GTGD trung binh ngay va LNTT ctia CTCK
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Lgi nhuan tir hoat dong dau tu VN-Index = GTGD TB (ty VND/ngay) LNTT (ty VND)
Ngudn: S&I Ratings. Ngudn: S&I Ratings.
Hinh 37: Ty I& s& hitu ciia NDTNN trén TTCK Hinh 38: LN trudc thué cta top 10 CTCK (ty dong)
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Ngudn: S&l Ratings. Nguén: S&I Ratings.
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S&I Ralln_gs Xép hang Té chirc phat hanh
PHU LUC 2: DANH SACH CONG TY CHUNG KHOAN BUQC DE CAP TRONG BAO CAO

STT Ma Tén cong ty
1 SSl Coéng ty C8 phan Chiing khoén SS|
2 TCX Coéng ty C6 phan Ching khoan Ky thuong
3 VPX Coéng ty C6 phan Chiing khoan VPBank
4 VND Céng ty Co phan Ching khodn VNDIRECT
5 VCK Céng ty C6 phan Ching khodn VPS
6 HCM ' Céng ty C6 phan Chimng khoan Thanh phé H6 Chi Minh
7 ACBS Cong ty TNHH Chiing khoan ACB
8 VClI Céng ty C8 phan Chimng khoén Vietcap
9 VIX Cong ty Co phan Chiing khodan VIX
10 MBS Cong ty C6 phan Chiing khoédn MB
11 LPBS Cong ty C6 phan Ching khoan LPBank
12 KAFI Coéng ty C6 phan Ching khodn KAFI
13 SHS Céng ty C8 phan Chirng khoan Sai Gon — Ha Noi
14 MASC Céng ty C6 phan Ching khodn Mirae Asset
15 VCBS Cong ty TNHH Chiing khoan Ngéan hang Ngoai thuong Viét Nam
16 BSI Cong ty Cé phan Ching khoan BIDV
17 KIS Céng ty C6 phan Chiing khoan KIS Viét Nam
18 DSE Cong ty C8 phan Ching khoan DNSE
19 ORS Cong ty C6 phan Ching khoan Tién Phong
20 FTS Cong ty C8 phan Chimng khoan FPT
21 KBSV Céng ty C6 phan Chirng khodn KB Viét Nam
22 CTS Céng ty C8 phan Ching khodn Ngéan hang Cong thuong Viét Nam
23 VDS Céng ty C8 phan Chirng khoan Réng Viét
24 TVS Céng ty C6 phan Chiing khoan Thién Viét
25 SSV Coéng ty TNHH Chung khoan Shinhan Viét Nam
26 DSC Cong ty C6 phan Ching khoan DSC
27 BVS Céng ty C6 phan Ching khoan Bao Viét
28 MSVN Coéng ty TNHH Ching khoan Maybank
29 FSC Cong ty TNHH Ching khodn Yuanta Viét Nam
30 HDBS Céng ty C6 phan Ching khoan HD
Ghi chu:

Cum tir ‘Trung binh nhém nganh’ trong béo cdo bao gém tat ca Cong ty chiing khodn trong danh séch trén.

Cum tir ‘Trung binh top 10’ trong bdo cdo bao gém 10 Céng ty Chiing khodn cd thir tutcr 1 dén 10 trong danh sach
trén.
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Sel Ratmgs Xép hang T6 churc phat hanh
PHU LUC 3: Y NGHIA MUC XEP HANG TiN NHIEM

Mirc hang

Thé hién doanh nghiép/céng cu ng co rdi ro khdéng thanh toan duge nghia vu ng & mirc
AAA o S g R ; e o ; :
‘Thap nhat' va chat lugng tin dung & muc ‘Cuc ky cao’.
Thé hién doanh nghiép/cong cu ng cd rdi ro khong thanh toan duge nghia vu ng & mirc
AA " A ar 2 2 s ] - 1y 25 ’
Ré&t thap’ va chat lugng tin dung & mic 'Rat cao’.
A Thé hién doanh nghiép/cdng cu ng ¢6 rii ro khong thanh toan duge nghia vu ng & mirc
‘Thap’ va chat lugng tin dung & murc ‘Cao’.
Thé hién doanh nghiép/cong cu ng cd rdi ro khong thanh toan duge nghia vu ng & mirc
BBB . S v . e e s
Tuong déi thap' va chat lugng tin dung & murc ‘Vira phai'.
BB Thé hién doanh nghiép/cdéng cu ng cd rdi ro khong thanh todn dugc nghia vu ng & mirc
‘Cao’ va chat lugng tin dung & mic ‘Thap'.
5 Thé hién doanh nghiép/céng cu ng cé rii ro khéng thanh toan dugce nghia vu ng & mirc
‘Rét cao’ va chat luong tin dung & murc ‘Rat thap'.
Thé hién doanh nghiép/céng cu ng cd rii ro khéng thanh toan duge nghia vu ng & mirc
CCC ; . R : s o T
Curc ky cao’ va chat lugng tin dung ¢ murc 'Cuc ky thap'.
ce Thé hién doanh nghiép/céng cu ng ddi mat véi nguy ca khéng thé thanh toan mét phan
nghia vu ng khi dén han.
c Thé hién doanh nghiép/céng cu ng déi mat véi nguy ca khong thé thanh todn mét phan
hodc toan bd nghta vu ng khi dén han.
D Doanh nghiép/cdng cu ng da méat kha nang thanh toan.

Ghi chd: Cdc murc hang tir AA dén CCC cé thé duoc diéu chinh bang cédch bé sung dau +' hodc trir ' nhdm biéu thi ré
rang hon vé muec tin nhiém trong cung mét nhém hang.
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Sel Rat1ngs4 Xép hang Té chuc phét hanh

Cong ty C6 phan Xép hang Tin nhiém S&I
S6 1C Ngd Quyén, Phuang Ly Thai T6, Hoan Kiém, Ha Noi
Dién Thoai: 024 3208 1356

Mién trir trach nhiém

Bat ky hanh vi sao chep, chinh stra, téi ban, truy@n tai, phan phai lai, dudgi bat ky hinh thire va cdch thie nao, déi vai toan bd hodc mot phan
noi dung trong bao cao hoac thong tin xep hang tin nhiém déu bj nghiém cam, néu khong caé su cho phép trudc bang van ban cla S&l
Ratings. K&t qua x&p hang tin nhiém va cac danh gia trong bdo cdo la y kién tham khdo, khong phai la khuyén nghi dé mua, ban hodc nam
gitr chiig khoan, cong cu no hodc bét ki quyét dinh dau tu nao. Trong moi truang hgp, S&l Rattngs sé khong chiu trach nhiém dai vai bat
ky thiét hai hodc hau qua nao tir viéc ra quyét dinh déu tu, truc tiép hoac gian tigp lién quan viec st dung thong tin trong bdo cdo. D lieu
phan tich dugc thu thap tir t6 chire phat hanh va cac nguon khac ma S&I Ratings cho rang chinh xédc va dang tin cay. Tuy nhién, cé thé xay
ra nhu’ng sai sot lign quan dén con ngudi va/hode may moc trong viée thu thap, S& Ratings khong dam bao tinh chinh xac, ddy di hodc I<|p
thai ctia bat ky thong tin nao va sé khong chiu trach nhiém cho bat kj mat mat hoac thiét hai nao phét sinh tir cac dit ligu trén. Ket qua xép
hang c6 thé thay dai, thu hoi hodc hét hiéu lue do céc thdng tin lién quan dén trién vong cda to chire phat hanh va/hodc vi nhiéu yéu t6 khac.
Tl ca théng tin mdi nhét lién quan dén ket qua x&p hang va phuong phéap danh gia co thé tim thay tai Website www.sniratings.com.vn.
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