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TOM TAT BAO CAO & TRIEN VONG TiN NHIEM 2026
Trién vong tin nhiém: ON DINH — THIEN HUONG TiCH cuc

S&l Ratings danh gia trién vong tin nhiém nganh chiing khodn Viét Nam nam 2026 & mirc On dinh, dong thai nhin nhan xu huéng dich chuyén dan sang thién huéng
Tich cuc néu cac CTCK kiém sodt hiéu qua cac rdi ro. Nganh ching khoén budc vao nam 2026 véi nén tang von dugce cung ¢ manh trong giai doan 2023-2025,
céc cai cach phép ly mang tinh budc ngoét va ci huych nang hang FTSE c¢é hiéu luc tir thang 9/2026. D3i trong vai cac yéu to thuén lgi nay la tinh chu ky cao cla
mo hinh kinh doanh, mirc dé phu thudc 1én vao bién déng VN-Index, co cdu nguon vén 1éch manh vé vén vay ngén han va ap luc canh tranh ngay cang khéc liét sé
budc cac CTCK phai tang t6c dau tu cong nghé va quan tri rdi ro. Trong birc tranh chung dé, phan héa tin nhiém sé tiép tuc gidn rong gitra nhdm CTCK top dau dugc
hudng loi rd nét, va nhém CTCK quy mé nho, don by cao va phu thuéc mot mang hoat dong.

Céc luan diém chinh

Yéu t6 ho tro tin nhiém (+)

Hiéu qua kinh doanh phuc h6i manh: Lgi nhuan sau thué toan nganh nam 2025 tang 67% dat 39,6 nghin ty déng, quy mé tai san vugt 900 nghin ty (+48%),
véi dong luc tlr ca ba mang tu doanh — cho vay ky quy — méi gidi.

B dém v6n duogc cung ¢6: Von chi s& hitu toan nganh téang 40% 1én 398,9 nghin ty dong. Tat cad CTCK thudc danh sach quan sét cia ching toi duy tri CAR
trén ngudng quy dinh 180%; Top 5 (TCX, VPX, VCK, SSI, VIX) cé CAR 500-900%, tao du dia In cho md& rong cho vay ky quy va danh muc dau tu.

Cai cach phap ly déng bd: Luat — Nghi dinh — Thong tu dugc cai cach cung lic, ndng chuan minh bach, bdo vé nha d4u tu va don gian hoéa thi tuc va ma
rong tiép can cho khoi ngoai. Pé an cai cach tong thé thi trudng tai chinh Viét Nam gan vdi thuc hién muc tiéu tang trudng & muirc cao va lién tuc téi nam
2045 du kién sé& dugc Chinh phu dua ra trong nam 2026.

Cu huych nang hang FTSE: Hiéu luc tir thang 9/2026, ky vong thu hat dong vén thu déng va chd déng, thiac day thanh khoan va IPO, déng thai mé ra trién
vong dugc MSCI nang hang trong nhirng nam téi.

Tin hiéu lac quan tir doanh nghiép: Phan |6n CTCK dat muc tiéu tang trudng LNTT ndm 2026 & mirc hai con s6 dén trén 50%, quy mo tang von lon wéc tinh
gan 100 nghin ty déng, két hgp véi lan séng IPO md rong sang nhom CTCK tam trung (KAFI, HDBS, OCBS).

Co hdi mé rong hé sinh thai san pham: Khung phap ly méi md dudng cho cdc CTCK tham gia san tai san ma héa, san vang phai sinh va Trung tam Tai chinh
Quoc té.

Yéu t6 rui ro tin nhiém (=)

Phu thudc kép vao bién dong thi trudng: 47% loi nhuan dén tir tu doanh va 39,2% tir cho vay ky quy — ca hai déu tuong quan cao véi VN-Index.

Ca cau nguén von léch vé ngan han: 96% ng phai tra [a ngan han; ty 1é tai san thanh khoan nhanh/ng ngan han chi dat 43%, cé xu hudng giam dan qua céc
nam.

Du ng cho vay ky quy quy mé I6n: 401 nghin ty d6ng (tuong duong 3,9% von hda thi trudng), cao hon déng ké so véi mét bang quoc té (My 1,8%, Trung Qudc
2,3%). Ty lé du no cho vay ky quy/Vén chi sé hitu dat 107%, mot s6 CTCK tiém cén tran 200% (HCM 194%, KBSV 188%, MBS 182%).

Ap luc chi phi von & ty gia: Cang thdng thanh khoan hé théng ngan hang va nhu cau tin dung cao cé thé day |4i suat ting; bién dong ty gia c6 thé gay bat lgi
cho viéc thu hat dong vén ngoai (da ban rong ky luc 135 nghin ty trong 2025).
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e Ap luc canh tranh va chi phi tuan tha gia tang: Lan séng cac CTCK truc thudc ngan hang va tap doan 16n quay trd lai véi tham vong xay dung hé sinh thai
san pham, cung cudc dua chuyén ddi cong nghé — Al, sé budc cac CTCK phai gia tang dau tu ha tang IT va quan tri rdi ro; chi phi tuan thd tang dé déap tng
céc quy dinh chat ché hon vé an toan va minh bach.

Phan héa tin nhiém theo nhom CTCK

e Tich cuc: CTCK top dau c6 nén tang von manh, da dang hoat dong thu hit dugc tap khach hang truyén théng 16n, co6 thé dugc hé sinh thai ngan hang/tap
doan hé trg (TCX, SSI, VCI, VCK, VPX...) — hudng lgi tir ndng hang, c6 du dia tang trudng cho vay ky quy va ddy manh ngan hang d4u tu trong moi truang thi
truang von s6i dong.

e On dinh: CTCK quy mé trung binh véi mé hinh kinh doanh ré nét (FTS/Mirae Asset/KB tap trung cho vay ky quy, cac CTCK tan dung tap khach hang ngan
hang me...).

e Theo dbi/tiéu cuc: CTCK cé CAR suy giam nhanh, don bay tiém céan tran, tap trung danh muc vao c6 phiéu hé sinh thai hoac TPDN rui ro cao.
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I. Tong quan nganh chimg khoan 2025
1. MGi truong phap ly va ha tang

Giai doan 2025-2026 danh dau chu ky cai cach phap ly va ha tang toan dién nhat trong lich sir 25 ndm cta TTCK Viét Nam. Lan dau tién, khung phap ly duoc stra
déi dong bo & ca ba tang (Luat — Nghi dinh — Thong tu), tap trung vao ba muc tiéu chién luoc: (i) ndng hang thi truong tir cén bién 1én maéi ndi thar cap; (i) chuyén
trong tdm quan ly tir ki€ém soat thd tuc sang bao vé nha dau tu va ky luat thj truong; va (iii) chuan bi ha tang phap ly cho cac san pham tai chinh thé hé méi. bay la
nd luc chua tirng 6 tién 18, phan anh quyét tdm chinh tri cao cia Chinh pht trong viéc dua thi trudng von Viét Nam tiém can thong 1é qudc té va trd thanh kénh huy
dong von trung — dai han cho nén kinh té.

Ba truc cai cach chinh:

(1) Nang chuan quan tri, minh bach tai chinh va ky luat thij truéng. Luat Chirng khoén stra d6i da luat hoa hanh vi thao ting thi truong, thay vi chi xd Iy hanh chinh
nhu trude day. Yéu cau bat budc xép hang tin nhiém d6i véi té chire phat hanh trai phiéu (ngoai trir t6 chire tin dung hodc trai phiéu cé bao lanh thanh toan) tai Nghi
dinh 245/2025/ND-CP d&t nén mong cho thi trudng TPDN phat trién bén viing, dong thdi tao co hdi I6n cho mang tu van phat hanh va ngan hang d4u tu cda cac
CTCK. biéu kién niém yét dugc siét chat (ROE t6i thi€u 5%, khong cd 16 ldy k€), bd sung diéu kién No/VCSH < 5 d6i vai t6 chirc phat hanh trai phiéu, va yéu cau quan
ly tach biét tién khach hang tir Nghi dinh 306/2025/ND-CP gitp han ché rdi ro lam dung von khach hang — mét van dé tirng gay lo ngai tin nhiém trong qua kht.
Théng tu 102/2025/TT-BTC nang hé so rui ro theo bac 10-30%, trurc tiép tac dong 16i ty Ié CAR clia cac CTCK c6 danh muc dau tu rui ro cao.

(2) Pon gian héa thu tuc, rat ngan quy trinh. 34/95 thd tuc hanh chinh dugc don gian hoa, quy trinh IPO dugc rut ngan tir 90 ngay xudng toi da 30 ngay ké tir khi S&
Giao dich Chirng khodn cé quyét dinh niém yét. Thay déi nay giam dang k& rui ro thanh khoan cho nha dau tu tham gia IPO va ky vong tao cd huych cho lan séng
niém yét mdi trong nam 2026, ti€p ndi da soéi dong clia nam 2025. Co ché mua lai ¢é phiéu ciing dugc stra doi ré rang hon (16 trinh ban cé phiéu quy sau 24h bao
céo, hoan tat trong 20 ngay) tai Théng tu 115/2025/TT-BTC, gitip chudn héa thong & thj truong va han ché giao dich bat thuong.

(3) M6 rong ti€p can cho nha dau tu nudc ngoai. Pay la cai cach quan trong nhat véi muc tiéu nang hang. Cac nit that ki thuat I6n da lan lugt duoc thao go: mién
hop phép hoa lanh su khi ma tai khoan von dau tu gian tiép (TT 03/2024/TT-NHNN); don gian hda cap ma so giao dich cho NDTNN; bd quy dinh cho phép doanh
nghiép tu dat tran s& hitru nudc ngoai thap hon muc phép luat (ND 245/2025/ND-CP); cho phép NDTNN khong can ky quy trudce giao dich theo co ché NPF (TT
68/2024 va TT 08/2026); va cho phép NDT ngoai giao dich qua t6 chirc méi gidi nudc ngoai dai dién. Dac biét, room ngoai ddi véi CTCK dugc néi 1én 100%, mé
dudng cho dong von chién luge quéc té tham gia thi trudng noi dia va thic ddy M&A xuyén bién gidi.

Ha tang cong nghé budc vao giai doan hién dai héa. Hé thong KRX chinh thirc van hanh tir 5/5/2025 sau gan 10 ndm chu&n bi, gidi quyét cac nut that ton tai lau
ndm vé nang luc xt ly 1énh, co ché giao dich T+2, va tao nén tang ky thuat cho cac san phdm mai nhu giao dich trong ngay, ban khéng co kiém soat. Song song, hé
thong dinh danh nha d4u tu (ID-based system) theo Thong tu 14/2025/TT-BTC nang dé chinh xac va déng nhat cla di liéu toan thj trwdng, giam rdi ro van hanh va
tranh chap phap ly. Hé théng giam sat cling dugc nang cap tir giam sat don |é sang giam sat lién thj truong (TT 138/2025), tdng kha nang phat hién sém céac giao
dich bat thuong va bao vé tinh toan ven cua thij truong.

Nang hang FTSE - c6t méc cé y nghia lich sir. Ngay 8/10/2025, FTSE Russell chinh thirc cong bé nang hang TTCK Viét Nam Ién thi trudng méi naéi thir cap
(Secondary Emerging Market), c6 hiéu luc tir thang 9/2026. Day la két qua truc ti€p cua chudi cai cach phap ly néu trén, déc biét la co ché NPF thdo g& vudng méc
cudi cung vé pre-funding. Su kién nay ky vong thu hat dong von thu dong udce tinh 1-1,5 ty USD tir cac quy ETF str dung cac chi s6 cua FTSE, dong thoi mé ra co hoi
ti€p can lugng von cha déng 16n hon nhiéu tir cac quy dau tu toan ciu. VEé dai han, nang hang tao déng luc ti€p tuc cai cach, thic day phat trién chiéu sau thi truong

(%2 4
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va gia tang vai tro kénh dan van cho nén kinh té. Tuy nhién, ndng hang cling dong nghia véi mirc d6 mad clra cao hon va nhay cam hon véi bién dong dong von toan
cau, TTCK Viét Nam sé c6 tuong quan manh hon véi céc thi trudng méi ndi trong khu vuec.

Khung phap ly cho san pham tai chinh thé hé méi. Nghi quyét 05/2025/NQ-CP trién khai thi diém thj truong tai san méa hoa trong 5 nam (ttr 9/9/2025), [an dau tién
chinh thirc cong nhan va dua thi trudng crypto vao khuén kho quan ly co6 kiém sodt; Thong tu 32/2026/TT-BTC b6 sung chinh sach thué cho giao dich tai san ma
hoéa. Cung véi Luat Cong nghiép céng nghé s6 71/2025/QH15 va Nghi dinh 232/2025/ND-CP x6a bo dc quyén vang miéng, cac CTCK ding trudce co héi ma réng
sang cac mang dich vu mai (méi gidi token, luu ky tai san so, giao dich vang), nhung cling d6i mat ap luc dau tu hé thdng, tuan thd AML/CFT va canh tranh tir cac
nén tang fintech chuyén biét.

Trién vong ngan han va dai han c6 thé phan héa. Vé dai han, khung phap ly maéi dugce déanh gia tich cuc cho nganh chirng khoan nh tang chat lugng thi trudng, mé
rong co s& nha dau tu va da dang héa san pham — dich vu. V& ngan han, CTCK sé& can ddy manh chi phi dau tu hé thdng IT, dao tao nhan s, nang cap quan tri rdi ro
va dap ung yéu cau von kha dung, khién bién loi nhuan cé thé bi anh hudng.

(Chi tiét cdc van ban phap ly trong yéu cé hiéu luc trong giai doan 2025-2026 xem Phu luc 1)
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2. Quy mo va co cau thj truong
Thi truong co phiéu

Quy mo thij trudng c6 phiéu lan dau vuot ngudng 10 triéu ty VND, tuong duong 78% GDP ca nudc nam 2025: S6 lugng tai khoan chirng khoan tang 2,5 triéu trong
nam 2025 Ién vuot 12 triéu tai khoan. VN-Index két thic nam 2025 & mirc cao ky luc méi 1a 1784,49 diém, tdng manh 41%. Mac du chinh sach thué ddi irng clia Hoa
Ky da gay ra bién dong I6n vao dau nam, thi trudng duy tri xu hudng tich cuc nhé nhiéu dong luc noi tai bao gom: cai cach phap ly va thé ché manh mé tao tam ly
lac quan cho nha dau tu, moi trwong 13i suat thap kich thich tang trudng va dau tu, tang tredng kinh té va lgi nhuan doanh nghiép cao, budc ngoét nang hang thi
trudng va ky vong don dau dong vén ngoai, va xu hudng tang tich cuc cliia TTCK thé gidi.

I Bi€u d6 1: M6i trudng lai suat thap kich thich tiang trudng thi truéng ching I Biéu d6 2: Tang trudng GDP va loi nhuan doanh nghiép & mirc cao
khoan

20% LS huy dong binh quén ky han 6-12M = V/N-Index 2000 m Tang trudng GDP Téng trudng LNST
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Ngudn: SNI Ratings, Bloomberg Ngudn: SNI Ratings, GSO, Bloomberg

Thanh khoan biing né véi déng luc chi yéu tir nha dau tu ca nhan. Nam 2025 danh ddu moét giai doan giao dich rat s6i déng cua thi trudng, déc biét tir sau khi hé
thdng KRX di vao van hanh, thanh khoan ghi nhan mirc cao nhat ké tir nam 2021, trung binh dat 28,9 nghin ty déng/phién, vai ky luc lén téi 86 nghin ty dong trong
mot phién. Nha dau tu trong nudc, va chi yéu 1a nha dau tu ca nhan van chiém ty trong 16n nhat véi 89,1% t8ng gid tri giao dich toan thi truong. Tuy nhién, xét tir gée
dé tin nhiém, thanh khoan van chua dat trang thai bén virng, phu thudc I6n vao tdm Iy nha dau tu ngan han va dién bién chinh séch, khién bién dong giao dich cé
tinh chu ky cao.

Giao dich cia NDTNN da cai thién dang ké trong 2 nam gan day, tang gap 2,3 [an so véi nam 2023, ty trong giao dich cta khai ngoai tuy con khiém tén (10,9%)
nhung da dat mirc cao nhat trong vong 5 nam, tuy nhién lai tap trung & chiéu ban: Vi gia tri ban rong dat ky luc 135 nghin ty d6ng trong nam 2025, ty 1é s hitu c6
phi€u niém yét cia NDTNN ti€p tuc giam xuéng murc rat thap 1a 13,1% vao cudi ndm 2025, giam hon 10% so vaéi thai diém ndm 2015.
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l Bi€u d6 3: Thanh khoan bung né cung xu huéng tang cua thi trudng l Biéu d6 4: Giao dich ciia NDT nudc ngoai sdi ddong hon
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Lan séng IPO va niém yét méi quay trd lai manh mé, tap trung & khu vuc tu nhan. Diéu kién thj truong thuan lgi cung vai khung phéap ly méi ma déc biét la Nghi dinh
245 da tao cl huych manh mé cho thi truong IPO, véi tdng gid tri c6 phi€u niém yét méi tadng manh [én gan 500 nghin ty trong ndm 2025, tiém cén giai doan dinh lich
str 2017-2018. Trong d6, ndi bat nhat 1a nhém cong ty tai chinh, chirng khodan véi cac dai dién nhu TCX, VCK, VPX, F88, bén canh nhém céng ty phi tai chinh nhu
Nong nghiép Hoa Phat, Ha tang Gelex. M& rong thi truong ¢d phiéu va bd sung thém hang héa chat lugng 1a muc tiéu quan trong dé phat trién thi trudng vén va gia
tang strc hap dan vaéi nha dau tu trong nude va nude ngoai. Mat khac, co cau thi trudng van chua thuc su phan anh nén kinh té, co cau nganh nghé kém phong phu
véi hai nganh Tai chinh va Bat dong san chiém t6i 2/3 gia tri von hoéa toan thi trudng, trong khi khdi doanh nghiép san xuat, doanh nghiép FDI cé déng gdp quan trong
vao tang trudng kinh t& va xuat khau lai xuat hién khiém ton. Day la diém yéu quan trong ctiia TTCK Viét Nam nhung ciling cho thay nhiéu tiém nidng mé rong trong
tuong lai.
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l Bi€u d6 7: Gia tri c6 phiéu niém yét [an dau tiém can muc dinh lich sir (ty VND) l Bi€u d6 8: Ty trong von héa thi trudng theo nganh (31/12/2025)
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Thi truong trai phiéu doanh nghiép

Thi truong TPDN so cap phat hanh cao nhat ké tir nam 2022: Gia tri phat hanh TPDN tiép tuc cai thién tich cuc trong nam 2025, déc biét trong 3 quy cudi nam, véi
téng gia tri dat 654 nghin ty dong, tang 37,5% so v&i ndm trudc, day la gia tri phat hanh cao nhat ké tir nam 2022. Cung véi d6, gia tri trai phi€u mua lai trude han
cling tdng manh 78,4% lén 320 nghin ty, va gia tri ddo han trong nam giam 20,5% xuéng 187 nghin ty. Theo do, gia tri trai phiéu dang luu hanh tang lén 1,4 triéu ty
déng, tiém cén véi mic dinh nam 2021. Tuy nhién, quy mo thj trudng trai phi€u van kha khiém ton, chi tvong duong 11% GDP ca nudc, so vai tin dung ngan hang
(145% GDP) va thi trudng ¢ phiéu (78% GDP).

l Bi€u d6 9: Thi trudng trai phiéu tiép tuc héi phuc tiém can mdc dinh 2021 l Bi€u d6 10: Quy mo thi truwong trai phi€u con kha nho

2.0 200%

1.0

100%
| [
0.0 — [ | - . - - . 50% I I I I I I I
- m = g 0%

% GDP

°

08 2017 2018 2019 2020 2021 2022 2023 2024 2025
b 2017 2018 2019 2020 2021 2022 2023 2024 2025 ® Du ngtin dung hé thng ®V6n héa thi trudng ¢6 phiéu
mmmm Phat hanh Pdohan mmmm Mua lai trudc han Gia tri lvu hanh Du ng tréi phi€u doanh nghiép
Ngudn: SNI Ratings, HNX Ngudn: SNI Ratings, HNX, SBV

Murc d6 da dang nganh con han ché: Co cau thi trudong van tap trung chd yéu & hai nganh Ngan hang va Bat dong san, chiém téi 90% téng gia tri phat hanh ndm
2025. Dac biét tir nam 2022, khi nganh Bat dong san cham lai, nganh Ngan hang duy tri xu hudng tang tich cuc va chiém hon 60% tong phat hanh toan thi trudng.
Trong gan 1,4 triéu ty trai phiéu dang luu hanh, trai phiéu Ngan hang chiém 51,3%, B4t dong san chiém 32,6%, cac nganh con lai chi chiém 16,1%. Diém tich cuc la
trai phiéu Ngan hang co chat lugng t6t hon mat bang chung cua thi truong va khong ghi nhan sy kién vi pham nghia vu thanh toan nao.
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Lai suat coupon c6 xu huéng tiang rd rét 6 nhém Ngan hang: Lai suat coupon binh quan tai nhém Ngéan hang d3 téng tir 5,6% trong Q1/2025 1én 6,8% trong Q4/2025.
Nhu cau huy dong von tréi phiéu cla céc ngan hang tang cao trong bdi canh 13i suat huy dong tang da thic ddy xu hudng téng |13i suat tréi phiéu. Cung vai dé, lai
sudt coupon tai nhém phi ngan hang cling cé dau hiéu téang nhe trd lai trong Q4/2025, véi |ai suat binh quan tang 1én 9,42% so véi 9,13% trong Q3, tiéu bi€éu & mot s6
doanh nghiép nhu VinGroup (t&r 11% Ién 12%), Vinhomes (t&r 11% |1én 12%), (BDS Trudng Minh tlr 8,95% 1én 9,8%).

Bi€u d6 11: Co cau phat hanh trai phiéu tap trung chu yéu & nganh Ngan hang [ Biéu d6 12: Lai suat coupon binh quan c6é xu huéng ting tré lai
va Bat dong san
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Chirng khodan = Ngan hang e Khac
Ngudn: SNI Ratings, HNX Ngudn: SNI Ratings, HNX

3. BGi canh canh tranh
Nganh chiing khoan Viét Nam c6 87 cong ty chirng khoan dugc cap phép hoat dong véi da dang dich vu bao gém: moi gidi chirng khodan, tu van dau tu, dich vu tai
chinh (cho vay ky qu§), ngan hang déau tu, tw doanh chirng khodn,... Cac cong ty chirng khoén cé thé dugc phan thanh 4 nhém chién lugc dua trén moé hinh sd hit,
mdi nhém c¢6 déc trung tin dung va rdi ro khac nhau:

Cong ty chimg khoan Pic trung rai ro

Chi phi v6n canh tranh, ban chéo san pham,
khai thac tap khach hang va cac nguon luc
khac tir ngan hang me

VCBS, MBS, TCX, VPX, ACBS, Kafi,
HDBS, BSI, CTS, SHS, OCBS...

RUi ro kinh doanh lién quan téi ngan

Truc thudc Ngan hang hang me

Truc thudc céc tap doan Ién FTS, VIX... Di theo chién luge chung cua tap doan Da dang, chiu anh hudng tir tap doan

Thi phan tap trung phén khic hep, chiu

Nude ngodi Mirae Assel, KIS, Maybank, _ ~ COng nghé, phi thap, ket ni nach hang nue g gng L chinh séch phan b6 vGn
' ' e g clia cong ty me
Poc lap il /b WL, WD, WELS s, Linh hoat chién lugc, da dang dich vu Tiép can vén phu thudc thi truong

DSE...
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Thi phan maéi giGi cd phiéu tai HOSE cho thay su tap trung cao d6 tai nhém dan dau. Top 10 CTCK chiém gan 70% thi phan, trong khi top 5 cong ty (VCK, SSI, TCX,
HCM, VCI) chiém gan 50% thi phan. K& tir nam 2020, thr bac da cé sy thay doi Ién khi VCK va TCX da dan vuon Ién vi tri s6 1 va s6 3 thi phan nho canh tranh phi
manh mé. Trong khi VCK c6 chién lugc tap trung phat tri€én mang ludi cong tac vién rat I6n véi chinh sach uu dai phi linh hoat, TCX xay dung hé thdng sé héa hoan
toan vgi moé hinh zero-fee.

Nhom top 10 lién tuc mé rong thi phan trong nhirng ndm gan day, thi truong dang budce vao giai doan hop nhat theo co ché tu nhién ma khong can thic ddy bang
M&A. Céac xu huéng ndi bat:

* Hiéu &rng quy mo vén: Cho vay ky quy doi hoi vén chi sé hitu 16n; cdc CTCK nho va khong cé ngan hang me kho cé thé canh tranh vi b gidi han ty [&é don bay
t6i da (theo TT 121/2020/TT-BTC va céc quy dinh b& sung).

* DA3u tu cong nghé tao rao can: mot sé CTCK cé mukc tdng trwdng dot pha nho dau tu vao nén tang cong nghé giao dich va ting dung di déng, nhdm t6i uu hoa
trai nghiém khach hang va gia tédng nang luc van hanh, trong khi cac CTCK nhd thi€u ngudn luc d€ bat kip.

* Phan hoéa ROE rd rét: Top 10 CTCK c6 ROE binh quan & murc 14,3%, 10 CTCK tiép theo c6 ROE binh quan 7,8%; phan 16n cac CTCK con lai cé ROE dudi 10%,
khong du hap dan nha dau tu dai han, dan dén rdt von va thu hep hoat dong.

* Chinh sach ddy nhanh héi nhap: NB 245/2025/ND-CP mé rong room ngoai lén 100% déi véi CTCK, tao ap luc canh tranh tir vén ngoai va thic ddy M&A trong

nganh.
| Biéu do 13: Top 10 CTCK vé thi phan méi gi6i san HOSE | Biéu do 14: Phan ba ROE nam 2025 ciia top 40 CTCK
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Il. Hoat dong cuia cac cong ty chirng khoan

1. Su dadang va on dinh trong hoat dong kinh doanh

Nam 2025 la nam birt pha vuot bac ctia nganh chimng khoan Viét Nam, quy mé nganh tang truéng manh véi téng tai san dat hon 900 nghin ty déng, va tdng doanh
thu hoat dong va tdng loi nhuéan sau thué cung tdng manh 51% va 67% so v6i nam 2024, dat hon 116 nghin ty dong va 39,6 nghin ty déong. Pong luc tang trudng
dén tir ca ba mang: (1) thanh khoan bung n6 kéo theo doanh thu méi gidi téng, (2) cho vay ky quy hudng loi tir 1ai suat thap, va (3) danh muc d4u tu ghi nhan lai cao
trong moi truong thi truong thuan loi.

Diém nai bat clia nganh |a sy phu thudc ngay cang gia tang vao hoat déng tu doanh va cho vay ky quy, hai mang chiém [an lugt 47% va 39,2% tong loi nhuan cua top

40 CTCK ndam 2025, trong khi cac mang tao thu nhap phi 6n dinh hon nhu méi gidi (5,4%) va ngan hang dau tu (5,9%) van con khiém ton.

I Két qua kinh doanh cac mang hoat dong chinh ctia top 40 CTCK (ty VND)

R " Lgi nhuan Téng trudn

Téng

Tu doanh

Cho vay ky quy
Moi gidi

Ngan hang dau tu
Khac

Nguon: SNI Ratings

111,354 69,696 51%
53,569 32,731 69%
32,994 27,329 43%
17,952 3,742 32%

4,674 4,131 42%
2,164 1,919 0%

l Biéu d6 15: Tang trudng loi nhuan cta nganh chirng khoan nam 2025
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Ngubn: SNI Ratings
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61% 100%
88% 48.1%
42% 29.6%
51% 16.1%
49% 4.2%
26% 1.9%

2015 13.7%
20186 11.0%
2017 14.7%
2018 19.6%
2019 5.5%
2020 8.5%
2021 19.0%
2022 15.7%
2023 6.2%
2024 5.7%
2025 5.4%

Ngu6n: SNI Ratings

100%
47.0%
39.2%

5.4%
5.9%
2.8%

Tang trudng lgi Ty trong Ty trong lgi
nhuan gop doanh thu nhuan
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37.0%
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3T%
36.8%
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7.6%
10.6%
11.9%
15.0%
16.9%
14.6%

9.7%

9.1%

5.6%

6.4%

5.9%

l Biéu d6 16: Ty trong loi nhuan theo mang hoat dong ctia nganh chiing khoan

|_Nam | M3igii | Tudoanh | Chovay margin | Ngén hang dautu| _Khic
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Nganh chirng khoan cé dac thu tinh chu ky cao, két qua kinh doanh cla nganh bién dong manh theo chu ky nén kinh t€, chinh sach tién té va chu ky cua thi trudng
chirng khoan. Tuy nhién, cac céng ty chirng khoan c6 cdc mé hinh kinh doanh khac nhau cling dan dén mdrc d6 6n dinh khac nhau.

1.1.Tu doanh

Mang Tu doanh chiém ty trong doanh thu va loi nhuan 1én nhat trong hoat déng ctia cdc CTCK, nhung ciing c6 murc do rui ro cao do danh muc dau tu cta céc CTCK
thudng bam sat dién bién thi trrong. Mat khac, tir khi thi truong phai sinh duoc van hanh tir ndm 2017, ngay cang co6 nhiéu cong cu phong ngtra rii ro gitp cac CTCK
chd déng hon trude céc bién dong cla thi trudng, nhu hgp dong tuong lai VN30, VN100, chirng quyén cé bao dam. Nh& dé, tong loi nhuan mang nay cla toan thi
trudng ghi nhdn mdc duong lién tuc trong 10 ndm gan day ké ca trong céac giai doan bién dong manh, tuy nhién két qua loi nhuéan cda cac CTCK phan héa manh
trong céc giai doan nay. Trong ndm 2025, t6ng danh muc dau tu chiém 40% tai san cla cac CTCK va tao ra 47% lgi nhuan. Dién bién thi trudng thuan lgi gidp loi
nhuan mang ty doanh tang 88% trong nam 2025, la mang tang manh nhat va dong gép gan 60% murc tang Igi nhuan cta nganh.

Danh muc d4u tu cla cdc CTCK dugce phan chia lam 3 nhdm tai san chinh bao gom: C6 phiéu, Trai phiéu, va Cong cu thi trudng tién té. Phan tich co cau danh muc
d4au tu cho thay ré khau vi rii ro khac nhau dang ke gilra cac CTCK.

e Cong cu thi trudng tién té chiém ty trong I6n nhat véi 40% téng danh muc dau tu toan nganh chimg khoan tai thoi di€m cudi nam 2025, hay 16% téng tai
san cua nganh, diéu nay giip dam bao su 6n dinh cho lgi nhuén dau tu cta cac CTCK. SSI, ACBS, MBS, VCK |a cac CTCK co ty trong cong cu thj truong tién
té cao nhat trong nhém top dau, phan anh quan diém dau tu than trong cua cac cong ty nay.

e  Trai phi€u Ia nhém tai san I6n thi hai, chiém 37% t6ng danh muc cac CTCK. Tuy la tai san c6 thu nhap c¢o dinh, trai phiéu ciing c6 mdrc do rui ro nhat dinh
tly thuéc vao t8 chirc phat hanh. TCX, HCM, VPX, VND |a cac céng ty dau tw manh mé vao tréi phiéu.

e C6 phiéu la nhém tai san rdi ro nhat va chi chiém 21,8% téng danh muc. VCI va VIX |a céc cong ty n6i bat cé danh muc cé phiéu 16n, trong d6 VCI c6 thé
manh vé hoat déng ngan hang dau tu, trong khi VIX ¢6 danh muc dau tu tap trung chi yéu vao cac céng ty trong cling hé sinh thai.

RUi ro hé thdng cia mang tu doanh dén tir cac khia canh sau:

¢ Ruiro dinh gia (mark-to-market): Danh muc FVTPL phai ghi nhan 13i/16 chua thyc hién vao bang két qua kinh doanh hang quy. Khi thi trudng diéu chinh, cac
CTCK ¢ ty trong dau tu FVTPL cao c¢6 thé chiu tdc dong manh ngay trong ky.

¢ Rui ro thanh khoan danh muc: M6t sé ¢d phiéu trong danh muc tu doanh cé thanh khoan han ché, khi can tat toan nhanh, thi truong c6 thé khéng hap thu
da khai luogng, dan dén thiét hai kép.

¢ Rui ro lai suat v6i danh muc trai phiéu: Cac CTCK gilr trai phiéu dai han phan loai AFS/HTM chiu rdi ro dinh gid lai khi |di suat tang. Pac biét nhay cam vdéi
bién déng loi suat tréi phiéu chinh phd va 13i suat lién ngan hang.

e Rui ro tap trung: Mot sé CTCK c6 danh muc tu doanh tap trung vao nhém c6 phiéu lién quan dén co déng I6n hodc céc cong ty trong hé sinh thai, do d6 rui
ro xung dét lgi ich va rdi ro gia thao ting khong dugc phan anh day du vao BCTC.
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l Bi€u d6 17: Ty trong loi nhuan theo mang hoat ddng ctia cac CTCK nam 2025 l Biéu d6 18: Ty trong tai san trong danh muc d4u tu cta Top 10 CTCK

Ngan hang dautu| _ Khic |
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Ngudn: SNI Ratings
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1.2.Cho vay ky quy

Cho vay ky quy la mang hoat dong quan trong thi hai cua cac CTCK, vdi ty trong dong gdp vao lgi nhuan ngay cang tang, chiém 29,6% téng doanh thu va 39,2% tong
loi nhuéan cta nganh ndm 2025. Quan trong hon, du ng cho vay ky quy dat mdc 401 nghin ty VND (chiém 46,7% t6ng tai san toan nganh) phan anh don bay tai san
cla nganh chiing khoén dang & murc rat cao. Néu so véi quy mo thi truong ching khodn, téng du ng cho vay ky quy tuong duong 3,9% tong gia tri von hda toan thi
truong (hay 10,3% gia tri von héa tu do chuyén nhugng) vao cudi nam 2025, day la mirc du no rat I6n, so véi muc 1,8% cla thi truang My, 2,3% cua thi truong Trung
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Ngudn: SNI Ratings

Cong cu thi trudng tién té

Qudc (4,7% vao giai doan thi truong tao dinh nam 2015), lam tang ap luc [én sirc chiu dung cla hé théng trong céc kich ban thi truong bat loi.

I Bi€u d6 19: Von diéu lé ctia cac CTCK tang manh trong 5 nam gan day
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Theo quy dinh vé an toan tai chinh, du ng cho vay ky quy ciia mdi CTCK khong dugc vugt qua 200% von chi s& hitu. Du ng cho vay ky quy lién tuc tdng manh trong
3 ndm gan day, tdng 64% trong nam 2025 va tang 3,5 [an so vdi cudi ndm 2022. Nh tang manh hon vén chd sé hitu, du ng cho vay ky quy vao thai diém cudi nam
2025 dat 107% von chu s& hitu, day van la ngudng an toan dugc cho phép. Tuy nhién, cé nhiéu cong ty dang tiém can mdrc tran nhu HCM (194%), MBS (182%), VCBS

mVon diéu lé
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I Bi€u d6 20: Ty Ié du ng cho vay ky quy/Vén chi sé hitu cta top 40 CTCK
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(176%), MASC (177%), KBSV (188%). Day ciing la déng luc chinh thic day cdc CTCK tiép tuc tadng von nham ma rong du dia cho vay va dép (rng nhu cau don bay
tdng manh cla nha dau tu.

Vé thi phan cho vay ky quy, TCX tiép tuc dan dau thj truong nam tha 3 lién tiép, véi téng du ng 43,2 nghin ty vao cudi nam 2025, tdng 69% so véi nam trude. Cudc
dua cho vay ky quy lan réng khi hau hét cac CTCK con lai déu cé mirc tang trén 30%, ndi bat nhat 1a VPX d& tang manh 3,6 [an 1én 33,9 nghin ty va lot vao top 3 CTCK
vé thi phan cho vay ky quy. Trong cudc dua cho vay ky quy, lgi thé thudc vé cac CTCK c6 nén tang von manh mé, déc biét la cac CTCK cé hau thuan tir ngan hang va
cac CTCK nudc ngoai c6 nhitng loi thé déc thu.

l Bi€u d6 21: Cac CTCK cung day manh du ng cho vay ky quy trong ndm 2025 l Bi€u d6 22: Ty Ié cho vay ky quy /V6n chi sé hitu ctia top 20 CTCK
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Mang cho vay ky qu§ mang dac thu rdi ro tin dung gan lién vdi rdi ro thi trudng. Khi thi trudng gidm, khéng chi tai san dam bao (c6 phi€u) mat gia tri ma kha nang bé
sung ky quy ctia khach hang ciing giam. Ca hai yéu t6 xay ra dong thdi, tao ra vong xody am:

e Thjtrwdng giam — tai san dam bao mét gia — CTCK goi ky quj — nha dau tu ban cudng bic — tdng ap luc ban thi truong — thi truong giam thém.

e Ty lé cho vay ky quy /tdng tai san cla nhiéu CTCK & murc 45%-80%, day la ty I&é don bay tai sén rat cao, ddc biét khi tai san dam bao la cé phiéu Viét Nam von
c6 bién dong I6n va thanh khoan khéng én dinh.

1.3.Moi gidi chirng khoan

Méi giGi chiing khoan 1a mang kinh doanh truyén thdng ciia cac CTCK, tuy nhién ngay cang thu hep khi cdc CTCK mé rong thém nhiéu dich vu mai trong linh vuc tai
chinh. Mang maéi gidi chimng khoén chiém 16,1% tong doanh thu nganh (18 nghin ty VND), nhung c6 bién lgi nhuén gop thap nhat trong bn mang chinh (~20,8%),
phan énh cudc chién gianh thj phan théng qua canh tranh phi hoa héng. Xu hudng cat giam phi méi gidi da xay ra & nhiéu thi trudng phat trién va dang lan rong sang
Viét Nam, déc biét tlr cac CTCK theo dinh hudng fintech va cac nén tang giao dich sd nhu DNSE, JBSV hay Pinetree. Chinh sach nay gilp céc cong ty chirng khoan
canh tranh thu hat khach hang, md réng thi phan, hy sinh nguon thu tir moi giéi dé déi lai tép khach hang rong hon qua dé ban chéo céc san pham khac nhu tu van
dau tu, cho vay ky quy.
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VCK la CTCK dan dau & mang mai gidi, véi mang nay chiém 45,6% doanh thu, phan anh chién luge dinh vi la "CTCK bén 1é s 1". P&y ciing la ly do VCK d4u tu manh
vao hé thdng cong nghé va trai nghiém nguoi dung. Cac cong ty khéc trong nhém top dau thi phan nhu SSI, HCM, VCI, VND, MBS déu duy tri ty trong doanh thu moi
gidi & khoang trén dudi 20%, phan anh chién luge da dang, duy tri thi phan dé phat trién hé sinh thai san pham tai chinh. Tuy nhién, d€ duy tri vi thé d&n dau, VCK
chap nhan bién lgi nhuan hoat déng méi gidi thap hon thi truong chung, chi 18,3%, trong khi cac CTCK top dau duy tri @ muirc trén 30%.

l Bi€u d6 23: Bién loi nhuan hoat ddng moéi gidi c¢6 xu huéng giam l Biéu d6 24: Hoat dong madi gidi cia cac CTCK top dau thi phan
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Ngudn: SNI Ratings Ngudn: SNI Ratings

Mang méi gidi d6i mat vai hai p luc cau trac dai han: (i) xu hudng canh tranh vé phi tir cac nén tang giao dich sé, (i) su tap trung ngay cang cao vao giao dich thuat
todn va phai sinh lam gidm hoa hong tinh theo % gia tri giao dich. Tuy nhién, day cling I1a mang ¢4 rui ro vén thap nhat, khéng yéu cau von tu co 16n, khong chiu rdi ro
tin dung hay thj trudng truc tiép. Ve dai han, cdc CTCK cd nén tang s6 manh va tép khach hang ban 1é 16n sé c6 loi thé ban chéo san phdm sang cho vay ky quy va
cac san phdm dau tu.

1.4.Ngan hang dau tu

Mang Ngan hang dau tu (IB) chiém ty trong kha nhd trong hoat dong ctia cdc CTCK Viét Nam, véi 4,2% t6ng doanh thu va 5,9% téng lgi nhuén toan nganh. Dich vu
IB bao gém céc hoat déng tu van phat hanh, bao 1anh phat hanh ¢6 phiéu, bao Ianh phat hanh tréi phi€u doanh nghiép, tu van mua ban & sap nhap va cd phan hoa
doanh nghiép nha nudc. Dac thl cla dich vu IB chi yéu nam & thj truong so cap, phu thudc tirng du én va khéng twong quan nhiéu véi quy mo giao dich chirng khoén
thir cdp nén kho c6 kha nang ddy manh bang cach tang von thuan tay.

TCX, VPX va HDBS la cac cong ty hoat déng ndi bat & linh vuc ngan hang d4u tu, véi tdng doanh thu cda 3 cong ty nay chiém 80% tong doanh thu toan nganh. Pay
ciing la so it céng ty co ty trong doanh thu mang IB trén 10% (TCX: 18%, VPX: 12%, HDBS: 36%). Cac cong ty nay c6 diém chung la dugc hudng lgi thé tir hé sinh thai
ngén hang me va hoat déng manh & mang tu van phat hanh trai phiéu.

Mac du day la dich vu thu phi, hoat déng IB phu thudc vao thi trudng von so cap cdé tinh chu ky rd nét. Trong méi treong 1ai suat tang hodc tam ly thi trrong kém tich
cuc, cac thuong vu phat hanh c6 phiéu va trai phiéu bi tri hoan, lam doanh thu IB sut giam d6t ngot. Bén canh do, cac coéng ty nay cling phat trién manh mang dau
tu trai phi€u va co thé chiu rui ro kép tir thi trudng trai phi€u so cap va thir cap.
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| Biéu do 25: Thj phan mang Ngan hang dau tu ndm 2025 | Biéu do 26: Hoat déng IB cuia céc CTCK top dau
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Nhin chung, co ciu tai san va doanh thu nganh ching khoan Viét Nam phan anh murc d6 rai ro hé théng & ba diém:

Phu thudc kép vao thi trudng ching khoan: Véi 48,1% doanh thu tir ti doanh va 46,7% tong tai san la du ng cho vay ky quy, ca hai déu cé tuong quan cao
vGi bién dong VN-Index, theo dé cac cong ty chirng khodn phan anh bién dong thi trudng manh mé theo ca hai chiéu tang va giam.

RUi ro hé thong tir ban gidi chap: Téng du ng cho vay ky quy cua TTCK Viét Nam hién tuwong duong 3,9% téng gia tri vén hoa toan thi trudng, day la mirc rat
cao so Vai thi truong quéc té (My: 1,8%, Trung Quéc hién tai 2,3%, dinh 2015 4,7%). Trong tinh hu6ng b4t loi cda thj truong, su kién goi ky quy xay ra dong
loat & cac CTCK, ap luc ban cudng birc cé thé vuot kha ndng hap thu cla thi truong. Day 1a co ché lan truyén rui ro trong céc dot diéu chinh 16n.

Tap trung vao c6 phiéu tai chinh-bat dong san: Danh muc tu doanh va tai san dam bao cho vay ky quy tai nhiéu CTCK tap trung vao c6 phiéu nganh tai chinh
va bat dong san, hai nganh cé tinh chu ky cao va thuong bién dong cuing chiéu trong céc giai doan bat n.

Céc CTCK vdi co ciu hoat dong khac nhau ciing vi thé mang dac thu rdi ro khac nhau, véi cdc nhém chinh nhu sau:

Nhém Tu doanh cao: Day la nhdém cd rdi ro thi trudng cao, va cé twong quan cao vai bién déng ciia VN-Index, dac biét 1a cac cong ty co ty |é tai san cd phiéu
cao nhu VIX, AAS, v6i danh muc thudng tap trung vao it cé phiéu dan dén rdi ro tap trung Ién. Cac cong ty co ty trong trai phi€u va cong cu thi truong tién té
nhiéu hon nhu VND, VPX, ACBS, SHS, KAFI, CTS cé doanh thu 6n dinh hon, tuy nhién mirc d6 rai ro phan hda tuy thuéc chat luong trai phi€u nam gitr.

Nhém Cho vay ky quy cao: Ty trong cho vay ky quy >40% doanh thu, ty 1é du ng cho vay ky quy /t6ng tai san cao (55%-84%). Nhém nay cé doanh thu on
dinh hon Nhém 1 nhung chira dung rui ro tin dung va thanh khoan tiém &n. Cac CTCK thudc nhdm nay: FTS, KBSV, Mirae Asset, Yuanta, Pinetree

Nhém Phi dich vu: Doanh thu phi tir méi gidi va IB chiém wu thé (>35%). Cac CTCK thudc nhém nay dién hinh c6 VCK.

Nhém Pa dang: Danh muc kinh doanh da dang gitip phan tén rdi ro nhung déng thoi doi hdi ndng luc quan tri téng thé cao hon. Cac CTCK thudc nhém nay:
SSI, TCX, VCI, HCM, MBS,...
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2. Ngu6n von va thanh khoan

Téng tai san toan nganh ting tir 612 nghin ty déng nam 2024 Ién 904 nghin ty dong nam 2025, tuong ting tang 48%, phan I6n dén tir viéc mé rong danh muc cho

vay ky quy (+64%) va tang von cht sé hitu (+40%).

Téng von chd s hiru toan nganh tang 40% trong nam 2025 dat 398,9 nghin ty dong. Dong luc tang von dén tir hai ngudn: (1) phat hanh riéng |é/phat hanh quyén
mua cho c6 dong hién hitru trong ndm (SSI, HCM, MBS, TCX); (2) loi nhuén gilr lai tang tir 51,8 ngan ty Ién 73,5 nghin ty déng.

Ty lé Du ng cho vay ky quy /Von chl s hitu toan nganh tang tir 91% (2024) Ién 107% (2025). Vdi gidi han quy dinh & mic 2 [an vén chd sa hity, du dia clia nganh
van con kha I6n, nhung & cdp do tirng CTCK, mot s6 da tién gan ngudng nay (HCM 194%, MBS 182%, Mirae Asset 177%).

| Biéu d6 27: Quy mé tai sén cua nganh chiing khoan téng manh
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l Bi€u d6 28: Du dia cho vay ky quy ctia cac CTCK vao cudi nam 2025
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Co cau von toan nganh cudi nam 2025 gém 55,9% ng phai tra va 44,1% von chu sd hiru. Ty I& don bay (Téng tai san/Von chu sd hitu) vao cudi nam 2025 ghi nhan &
235% la murc khdng qua cao, tuy nhién c6 xu hudng tang dan trong 4 nam gan day, can theo déi sat trong cac quy tai.

I Bi€u d6 29: Ty lé tai san ngan han/Phai tra ngan han ctia nganh CK giam dan
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| Bigu d6 30: CAR 2024-2025 va dém vén cudi nam 2025
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Co cau nguon von léch vé ngan han: 96% ng phai tra cia nganh la ngan han, trong d6 88% la vay ngan han (chu yéu vay ngan hang <12 thang). Phat hanh trai phiéu
(ca ngan han va dai han) chi chiém 4,6% téng ng phai tra (22,6 nghin ty/ 494 nghin ty), ty trong ng dai han trén téng ng phai tra chi chiém 3,8%, khién nguén von léch
manh vé phia ngén han. Vay ngan han chiém t6i 51% téng cong ngudn vén cla nganh chiing khoan cho thay su phu thudc I6n vao nguén vén vay ngan han tir cac
ngan hang. Trong khi tinh trang nay phé bién & hau hét cac CTCK, mét s6 CTCK d4 tién hanh huy déng vén dai han tir nguon trai phi€u nhu ORS, VDS, VCK, DSE, TCX,
MBS, VND.

Ty |é thanh khoan (Tai san ngan han/Phai tra ngan han) cé xu hudng giam dan vé 1.76x trong ndm 2025 so véi 2.07x trong ndm 2022 va so véi muirc dinh 2.92x trong
2015, trong dé néu chi tinh céc tai san thanh khoan nhanh (Tién va tuong duong tién va Dau tu cong cu thi truang tién té), mic doé tai trg chi dat 43% phai tra ngan
han. Ty lé nay van con khoang cach so véi muc san (1.0x) quy dinh theo Théng tu 121/2020/TT-BTC, tuy nhién mot s6 CTCK chi dat 1.2x-1.3x can dugc theo doi sét.
Viéc cdc CTCK phu thuéc phan I6n vao vay ngan han tir ngan hang de tai trg hoat dong la di€ém dé ton thuong khi moi truong tin dung that chat, gay ra cac ap luc
I&n nghia vu chi tra trong ngdn han néu cé sy bat can xirng vé dong tién.

Bi€u d6 31: Vay ngan han chiém % co cau Nguon von cia nganh || Biéu d6 32: Co cau Nguén vén cua cac CTCK
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Ty & vén kha dung (CAR): Théng tu 91/2020/TT-BTC quy dinh CAR t6i thi€u vé6i cdc CTCK 1a 180% (Ty 1é Vén kha dung/Téng gia tri rdi ro). Dudi mirc nay, CTCK bij
dat vao dién canh bao; dudi 150% la dién ki€m soat dac biét. Tat ca 18 CTCK trong danh sach quan sat déu tuan thi trén ngudng quy dinh 180%, tuy nhién muc do
phan héa gitra cac CTCK rat rong. Top 5 CTCK bao gom TCX, VPX, VCK, SSI va VIX déu c6 hé s6 CAR & mirc cao 500% - 900% va cai thién so vdi nam 2024 nhd phat
hanh tang vén thanh céng, cho thay du dia tang vén cho vay ky quj va md rong danh muc d4au tu con déng ké. VCI, HCM, SHS va Mirae Asset c6 CAR giam nhe
nhung van & mirc an toan trén 450%. Ngugc lai, VND, HDBS va VCBS c¢é murc CAR suy giam vé mirc thap va can theo dai.

Nhin chung, cdc CTCK Viét Nam dang trai qua giai doan md réng quy mé nhanh chéng dé€ dap trng nhu ciu tidng nhanh cda thi trudng va nha d4u tu. Co ciu von
tuwong doi an toan véi mirc do don bay khéng quéa cao va ty & von kha dung cua da s6 céng ty trong mirc an toan. Tuy nhién, ty 1é cho vay ky qu§/von chi sd hitu
tang nhanh va nguén von léch manh vé ngén han |4 hai van dé dang lo ngai, can dugc theo déi trong céc quy tiép theo.
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lll. Trién vong tin nhiém nganh ching khoan nam 2026
1. MGi truong vi mé thuan lgi nhung tiém an rii ro
a) Tang trudng kinh té cao thic day thj truéng ching khoan

Nhu ching téi da trinh bay trong bao céo Trién vong kinh té& vi md 2026, nam 2026 m& dau cho k& hoach 5 nam 2026-2030, khi Viét Nam d&t tham vong tang trudng
GDP tir 10% trd 1én. D& dat muc tiéu tang trudng kinh t€ cao, chinh sach tai khda md rong dugc xac dinh 1a dong luc chinh bén canh chinh sach tién té hd trg. Méi
truong kinh doanh théng thoang duoc ky vong sé thic day loi nhuan doanh nghiép cling nhu gia cd phiéu va quy mé giao dich trén thi truong ching khoan, day 1a
yéu to tac dong tich cure téi trién vong nganh chirng khoan nho (i) tang phi giao dich va lai cho vay ky quy, (i) d&y manh Igi nhuan danh muc dau tu, va (iii) ddy manh
céc hoat dong phat hanh cé phiéu va trai phiéu d& huy dong vén cho doanh nghiép.

b) L&i suat chiu ap luc tang, rui ro ty gia can theo doi

Chénh léch 16n gitra huy déng va tin dung khién caéng thang thanh khoan kéo dai trong hé théng ngan hang, gay ap luc 1én ngudn cung tin dung. Mt khac, nhu cau
tin dung c6 xu huéng tdng manh tir ca khu vuc cdng va tu véi danh muc du &n dau tu rat I6n. Ap luc tir cd phia cung va cau c6 thé day |ai suat 1én cao hon so Vi
mét bang thap duy tri trong ca nam 2025. Rui ro 13i suat cho cac CTCK thé hién & céc khia canh:

(i) Tang chi phi von: Phan 16n CTCK phu thudc von vay ngan hang ngan han va phat hanh trai phiéu. Chi phi von tang nhung CTCK khé cé thé chuyén toan
b6 mirc tang sang khach hang vay do canh tranh cao, khién NIM c6 xu hudng co lai, anh hudng Igi nhuan.

(i) Rui ro dinh gia lai tai san: Cac tai san TPDN/TPCP trong danh muc HTM c6 thé phai ghi nhan 16 chua thuc hién khi 13i suat tang, tuy khong phai ghi nhan
vao béo cdo két qua kinh doanh, diéu nay cé thé lam bao mon vén chi sd hitu.

(iii) Néu lai suat tang qua manh co thé anh huédng t6i cac doanh nghiép niém yét va anh hudng téi trién vong téng gia cé phiéu trén dién rong.

Tuy vay, thong diép Chinh pht dua ra la duy tri dinh huéng |i suat 6n dinh d€ ho trg san xuét kinh doanh, do dé chiing t6i danh gia ap luc nay sé khong qua I6n trong
ngan han, cadc CTCK c6 bd dém von t6t sé cé thé cé loi thé hon trude ap luc nay.

Bén canh d6, ching téi dénh gia ap luc ty gia sé bt cang thang hon nam 2025. Tuy nhién, trién vong nay phu thudc vao kha nang chién tranh Iran kéo dai anh hudng
tGi chi phi nang lugng va lam phat tong thé.

2. Khung phap ly méi va nang hang thi truong — M6 ra chu ky phat trién méi

Nhu da trinh bay & trén, khung phép ly méi nhin chung dugc danh gia tich cuc cho nganh chiéing khoan trong trung va dai han nhd tdng cuong minh bach, bao vé nha
dau tu va ky luat thi truong, dong thoi don gian héa tha tuc va thao g& céc rao can cho nha dau tu nudce ngoai tiép cén thi truong Viét Nam gidp thuc day dong von
mai tim dén TTCK Viét Nam. Quan trong hon, Chinh phi méi da dé xuat ké hoach xay dung Dé an cai cach téng thé thi truong tai chinh Viét Nam, véi muc tiéu phat
trién TTCK trd thanh kénh huy dong vén trung - dai han chu luc, sira Nghi dinh vé TPDN va thac day Trung tdm Tai chinh Qudc té€ cho thay quyét tdm chinh tri cao
nhat trong viéc khoi thong cung - ciu von, thdo g& cac rao can dé€ day manh IPO, thodi von doanh nghiép nha nudc, tao nén tang cho chu ky tang trudng mdi cua thi
truong von, trong dé cac CTCK déng vai trd quan trong doi vai thi trudng ¢ phiéu va trdi phiéu cling nhu céc cong cu tai chinh khac.

Su kién nang hang Ién thi truong méi ndi cling dugc déanh gid la cdt moc quan trong trén chang duong phét trién cia TTCK Viét Nam, mé ra nhiéu co hoi méi d€ thu
hat dong vén ngoai, tao dong luc ti€p tuc cai cach thi trudng trong nudc, céi thién vé minh bach quan tri, gia tdng chiéu sau thi trudng véi nhiéu san pham tai chinh
mai. Tlr thang 9/2026, dong von thu déng tir cac quy ETF phan bd vao Viét Nam udc tinh ¢ thé dat 1,44 ty USD, chua ké dén cac quy chd dong c6 quy mé Ién hon.

20
www.sniratings.com.vn



SelRatin gs‘f

Hon nira, Viét Nam ciing dang tién gan hon t6i cac tiéu chi cia MSCI, cé thé tinh dén kha nang dugc MSCI ndng hang |én thi trudng mdi ndi trong vai nam tdi gidp
m& réng canh ctra d€ dén thém dong von ngoai.

Trong ngén han, tac déng téi tin nhiém co thé phan héa. Do chi phi tuan thd tang va yéu cau von, kiém soéat chat hon c6 thé gay ap luc Ién lgi nhuén trong ngén han,
khién tin nhiém phéan héa gilta cac CTCK theo hudng CTCK quy md 16n, quan tri tdt hudng lgi, trong khi cdc CTCK nho, don bay cao ddi mat ap luc tai ciu tric hoat
dong va chi phi tdng manh. Diéu nay sé gy ap luc 1én nganh ching khoan vén dang cé mirc d canh tranh rat cao dén tir (i) su gia nhap/quay trd lai manh mé cua
nhiéu CTCK tryc thudc ngan hang va tap doan I6n véi tham vong xay dung hé sinh thai sdn phdm dich vu cho khach hang va (i) cudc dua Al/chuyén d6i cong nghé
gilp céc CTCK cé nhiéu dot pha vé cai thién hiéu qua hoat déng.

3. Ké hoach kinh doanh va tang von 2026 — Tin hiéu lac quan tir doanh nghiép
Ké hoach kinh doanh

Dua trén ké hoach kinh doanh nam 2026 da dugc céng b, cac CTCK nhin chung kha lac quan vé trién vong thj trudng. Phan |6n CTCK dat muc tiéu ting trudng loi
nhuén trude thu€ ndm 2026 & mirc hai con s8 dén trén 50%, véi HCM (+56%), VPX (+44%), VCI (+41%), MBS (+31%) va VCK (+29%) dan dau trong nhém top 10, trong
khi SSI (+15%) va TCX (+18% sau khi loai trir yéu 16 dot bién) chon kich ban than trong hon. Mirc tang trudng k& hoach manh mé nay phan anh sy dong thuan cao
cla cac CTCK vé trién vong tich cuc cla thi truong véi déng luc chinh 1a ky vong thanh khoan cai thién sau nang hang FTSE va bung nd md rong du ng margin véi
k& hoach tdng von cua hang loat CTCK. Bén canh d6, cac CTCK ciing lac quan vdi trién vong mé rong hé sinh thai san phdm mai véi céc ké hoach tham gia san tai
san ma hoa va san vang phai sinh (TCX, VPX, MBS) hay tham gia vao Trung tam tai chinh qudc té (HSC lap cong ty con 800 ty dong, DSE lap cong ty con). Mat khéc,
céc CTCK ciing quan ngai rdi ro mat bang |ai suat tang va ap luc choét 16i sau khi su kién nang hang dugce phan anh vao gia.

Ké hoach tang vén

Nam 2026 dugc dy bao la giai doan s6i dong cua hoat déng tang vén trong nganh chirng khodn, xuat phat tir ba ap lwc déng thai: (i) Nghi dinh 245/2025/Nb-CP
chinh thirc m& room ngoai 1én 100% d6i véi CTCK, xda bo rao can Ién nhat d6i véi dong vén chién luge nude ngoai; (i) nhiéu CTCK top dau da tiém céan tran du ng
cho vay ky quy/VCSH 200% (HCM 194%, KBSV 188%, MBS 182%, MASC 177%, VCBS 176%), budc phai tdng vén dé md rong du dia cho vay; (i) Thong tu 102/2025/TT-
BTC nang hé sé rui ro 10%—-30% khién nhu cau b8 sung von kha dung tré nén cap thiét hon. Theo d6, nhiéu CTCK dua ra k& hoach tdng vén manh mé dé tao nén tang
thuc hién ké hoach kinh doanh day tham vong.

Chung t6i ky vong ba hinh thirc chi dao sé tiép tuc dugc st dung trong ndm 2026: (i) phat hanh quyén mua cho ¢6 dong hién hity; (i) phat hanh riéng 1é cho doi tac
chién luge nude ngoai; (iii) phat hanh trai phiéu dai han dé cai thién co ciu ky han ngudn vén vén dang lIéch manh vé ngan han. Bén canh d6, sau khi cac CTCK I6n
(TCX, VCK, VPX) niém yét thanh cong trong nam 2025, nhiéu CTCK tam trung ciing dang |én k& hoach IPO nhu Kafi, HDBS, OCBS. Téng quy mo tang von toan nganh
ndm 2026 udc tinh cé thé tiép tuc duy tri & mic cao tuong duong 2025 (~100 nghin ty déng).

Tac dong tin nhiém: Hoat déng tang von trong ndm 2026 dugc déanh gia tich cuc vé dai han nhd cing c6 bd dém vén va da dang hda nguén vén dai han. Tuy nhién,
can theo d&i rui ro pha loang va hiéu qua str dung von cliia cac CTCK.
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Ké hoach tang vén nam 2026 ctia cac CTCK

" VDL tang VDL cudi | Kéhoachtang | VDL udc tinh . L .
ndm 2025 | n&m 2025 | vén 2026 cudi 2026 Hinh thic tang von

- Ban vu dai ty Ié 5:1
SSI 1,140 20,779 9,262 30,041 -Phat hanh 10 triéu cp ESOP, gia 10.000d/cp
- Phat hanh tir nguén von chi sd hiru 500,6tr cp cho ¢6 dong hién hiru (ty 1& 20%)

- Phat hanh cd phiéu d€ tra cé tirc nam 2024: Ty |é 5:1; Gia 10.000 d/cp

TCX 3,500 23,113 4,628 27,741 _ ohat hanh ESOP: T6i da 556.522 cp, gid 10.000 d/cp
VIX 729 15,314 9,189 24,503 - Chao ban thém 918.857.914 cp cho c6 déng hién hitu, ty I& 10:6; gia: 12.000 d/cp
VCK 9,518 15,218 9,131 24,349 - Phat hanh tir ngudn von chu s& hitu (c6 phiéu thudng): 913,09tr cp

- Chao ban 106.560.993 cp riéng |¢; Gia: Khéng thap hon gia tri s6 sach va khéng
thap hon 80% gia déng ctra binh quan cta 10 ngay giao dich lién tiép lién trude
VND - 15,223 4,623 19,846 ngay HDQT thong qua Nghi quyét.
- Chao ban 325.772.180 cp cho ¢6 déng hién hitu (quyén 5:1); gia: 10.000 d/cp.
- ESOP 2026 - 2028: T6i da 30.000.000 cp; Gia phat hanh: 10.000 d/cp.
Khong co k& hoach tang vén (Ly do: Nguén vén huy déng tir dgt IPO trude do da da
d€ mé rong kinh doanh)
- Phat hanh 22 triéu cp ESOP, gia 10.000d/cp

HCM 3,600 10,808 4,920 15,728 - Chao ban 269.989.167 cp cho c8 déng hién hitu (ty & 25%), gia 10,000d/cp,
- Chao ban riéng Ié 200tr c6 phiéu, gia ban khong thap hon 13.466 d/cd phiéu

VPX 3,750 18,750 18,750

- Tang von diéu lé: Dy kién tang von tlr 11.000 ty déng lén 13.000 ty déng trong
ACBS 4,000 11,000 2,000 13,000 nam 2026, khdng néu hinh thirc.
- IPO: c6 kha nang IPO trong ndm 2026

- Cap von truc tiép tlr ngan hang me (Vietcombank da phé duyét ké hoach tdang von)

TS i 2280 IO 12200 Quy mo tdng von: Nang von diéu lé 1én mirc 12.500 ty déng
- Phat hanh 4,6 triéu cp ESOP, gia 10.000d/cp
Vel 1:320 8,501 3,021 11,522 _ b4t hanh hon 297,5 triéu ¢ phidu thudng cho c8 dong véi 1y 1 20:7
- Tlr nguoén von chu sa& hiru: 44.973.111 cp (ty 1€ 5%)
SHS 863 8,995 1,070 10,064 - Chao ban riéng |é: 47tr c6 phiéu (ty Ié 5,23%). Gia khong thap hon 14.011d/cp
- Phat hanh ESOP: 15tr cd phiéu (ty I& 1,67%). Gia phat hanh 10.000d/cp
MBS 859 6,587 3,294 9,881 - Phét hanh 333.659.490 cp cho c¢6 dong hién hitu (ty 1é 50%)
- du kién IPO 125 triéu cp: twong duong 16,67% so lugng cp dang luu hanh
Res 23 730y Ree 8,788 _pnét hanh ESOP T6i da khoang 3.750.000 cp
Khong c6 ké hoach tang vén (Ly do: dinh hudng rd viéc phat trién bang "Nang cao
MASC - 6,591 - 6,591 ~ . AN N 2 A R < o
chat lugng dich vu... thay vi chi tap trung vao mé rong quy mé hay tang von")
FTS 406 3,465 346 3,811 - Phét hanh tir nguon von cha sd hitu: ty 1é 10%, khoi lugng 34.649.800 cd phiéu.
BSI 223 2,454 245 2,699 - Phat hanh c6 phiéu dé tra c6 tirc: 24.536.594 cd phié€u (10%)
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PHU LUC 1: Céc thay d&i phap ly néi bat trong nam 2025-2026

Van ban phap ly

NGi dung chinh

Tac dong

Théng tu 14/2025/TT-BTC stra déi Thong tu
119/2020/TT-BTC quy dinh hoat dong dang ky, luu ky,
bu trir va thanh toan giao dich chirng khoan va Théng
tu 58/2021/TT-BTC hudng dan Nghi dinh
158/2020/ND-CP vé chiing khoan phai sinh va thi
trudong chirng khoan phai sinh

Hiéu lyc: 01/6/2025

Chuan héa dinh danh nha d4u tu (ID-based system)

- Nang dé chinh xac va déng nhat cta dir liéu
toan thj truong
- Gidam rdi ro van hanh va tranh chap phap ly

Nghi dinh 245/2025/NBP-CP stra d6i Nghi dinh
155/2020/ND-CP hudng dan Luat Ching khoan

Hiéu luc: 11/9/2025

- Rut ngan thaoi gian dua IPO (ko qua 30 ngay ké tur
khi SGDCK c6 QD Niém yét)

- B& sung diéu kién phéat hanh trai phiéu khi TCPH
ho&c TP phai dugc xép hang tin nhiém, TCPH c6 no
phai tra (bao gom gia tri TP du kién phat hanh) ko
vuot qué 5 1an VCSH (No/VCSH < 5)

- B6 sung tai liéu chirng minh NDT chuyén nghiép

- Gidm do tré cua khi thuc hién IPO (30 ngay thay
vi 90 ngay)

- Nang cao yéu cau phat hanh trai phiéu (Xép
hang tin nhiém & Hé s6 ng)

- Han ché tinh trang mugn danh NDT chuyén
nghiép dé mua trai phiéu riéng 1é (NDT du yéu
cau can cung cap ho so + ky vao bién ban xac
nhan la NDT chuyén nghiép)

Théng tu 102/2025/TT-BTC sira d6i Thong tu
91/2020/TT-BTC quy dinh chi tiéu an toan tai chinh va
bién phap x{r ly d6i vai t6 chire kinh doanh chiing
khoan khong dap (ng chi tiéu an toan tai chinh

Hiéu lyc: 15/12/2025

Tang hé so rui ro theo bac tir 10% dén 30%

Nang tiéu chuén an toan von

Nghi dinh 306/2025/ND-CP s(ra d&i Nghi dinh
156/2020/ND-CP quy dinh x(r phat vi pham hanh chinh
trong linh vuc ching khodn va thi truong chirng khoan

Hiéu lyc: 09/1/2026

- Tang murc phat téi 1,5 ty dong véi vi pham chao bén
c0 phiéu/trai phiéu riéng 1é, bd sung chi tiét tirng
hanh vi vi pham

- Bat budc cé hé théng quan ly tach biét tién khach
hang

- B6 sung trach nhiém cua té chire tu van phat hanh
- Tang gidm sat giao dich va quy dinh quan ly nguoi
hanh nghé

- Tang ché tai nham han ché nhirng vi pham
trong chao ban CP/TP, céc giao dich bat thuong.
- Siét chéat co ché sir dung von va dong tién tir
hoat dong chao béan TP Riéng Ié (tai khoan nhén
tién tir TP phai riéng biét)

- Gan trach nhiém phép ly & co ché& phap cho bén
tu van (IB cia CTCK)

- B8 sung nhiéu bién phap khac phuc hau qua dé
bao vé nha dau tu

Théng tu 115/2025/TT-BTC s(ra d6i Thong tu
118/2020/TT-BTC hudng dan ndi dung vé chao ban,
phat hanh ching khodn, chao mua cong khai, mua lai
¢0 phiéu, dang ky cong ty dai ching va hdy tu cach
cbng ty dai ching

Hiéu lyc: 28/1/2026

- B6 sung quy dinh riéng cho t6 chirc tai chinh quéc
té€ phat hanh trai phiéu tai VN.

- Stra lai co ché mua lai ¢ phiéu (Buy back)

- Quy dinh r6 16 trinh ban c6 phiéu quy: Sau >24h tur
bdo cdo mua lai & Hoan tat trong 20 ngay

- Da dang ngudn cung tréi phiéu bang viéc md
clra cho TCPH nudc ngoai

- Khong dugc tu y thay d6i phuong an mua lai
(trir bat kha khang/DHDCD)
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Théng tu 08/2026/TT-BTC stra d6i Thong tu
96/2020/TT-BTC hudng dan cong bd thong tin trén thi
trudng chirng khoan

Hiéu luc: 03/2/2026

- Cho phép NDT nudc ngoai giao dich qua t6 chirc
moi gidi nudc ngoai dai dién

- B4 sung quy dinh vé st dung s hiéu tai khoan luu
ky d€ giao dich chirng khoan

- B4 sung co ché giao dich khéng can dd tién trude
(NPF) kém kiém soat rdi ro

- Giam rao can cho nha d4au tu nudc ngoai tham
gia vao TTCK Viét Nam

- Don gian héa quy trinh giao dich, tiém cén
thong 1é quoc té

- GG nat that I6n nhat cta NDT ngoai, tdng thanh
khoan nhung van kiém soat rui ro

Théng tu 135/2025/TT-BTC quy dinh vé hanh nghé
ching khoan

Hiéu luc: 09/2/2026

Quan ly hanh nghé ching khodn trén hé théng cla
UBCKNN, ca chiing chi 1an trang thai hanh nghé

Tang giam sat ching chi hanh nghé

Théng tu 136/2025/TT-BTC s(ra d6i Thong tu
98/2020/TT-BTC hudng dan hoat dong va quan ly quy
dau tu chirng khoan

Hiéu luc: 12/2/2026

- B6 sung san pham: (i) quy céng cu thi trudng tién té,
(i) quy trai phiéu ha tang

- Quy khong dugc dau tu vao chinh thanh vién gép
von

Pa dang san phdm quy d4au tu nham thu hat
dong tién ngén han & dai han, hé trg tai trg ha
tang

Théng tu 138/2025/TT-BTC s(ra d6i Thong tu
95/2020/TT-BTC hudng dan giam sat giao dich ching
khoan trén thi truong chirng khoan va Théng tu
06/2022/TT-BTC hudng dan cong tac giam sat tuan
thd cta Uy ban Chitng khoan Nha nudc ddi véi hoat
dong trong linh vuc chirng khodn clia S& giao dich
chirng khoan Viét Nam va cong ty con, Téng cong ty
luu ky va bu trir chirng khoan Viét Nam va cong ty con

Hiéu luc: 01/3/2026

Nang cap hé théng gidm sat tlr gidm sat don lé thanh
giam sat lién thi truong

Dam bao su phdi hop gitta UBCKNN, céc sd giao
dich va céng ty chirng khoén dé dam bao thi
truong minh bach

Luat 71/2025/QH15 Luat cong nghiép cong nghé so

Hiéu luc: 01/1/2026

Lan d4au dinh nghia & diéu chinh toan bd nganh céng
nghiép cong nghé so (Al, ban dan, tai san sé...)

- Nang dé chinh xac va déng nhat cta dir liéu
toan thi trudng
- Giam rui ro van hanh va tranh chap phap ly

Nghi quyét 05/2025/NQ-CP vé viéc trién khai thi diém
thi trurong tai san ma hda tai Viét Nam

Hiéu luc: 09/9/2025

- Thi diém TT tai san ma hda trong 5 nam (tur
9/9/2025) véi dich vu phat hanh token, giao dich va
cung cap dich vu

- Giao dich thong qua céc t6 chirc dugc cap phép (ko
c6 P2P)

- Chinh thirc mé ctra crypto Viét Nam va quan ly
c6 kiém sodt

- Khéng ap dung P2P -> ting kiém soét, tuan tha
quy dinh AML/CFT

Thong tu: 32/2026/TT-BTC Hudng dan thué GTGT,
thué thu nhap doanh nghiép va thué thu nhap cé nhan
dai véi giao dich, chuyén nhugng, kinh doanh tai san
ma hda

Hiéu luc: 27/3/2026

- Doanh nghiép cung cap dich vu tai san ma hoa nop
thu€ TNDN 20%, cé nhan nop thué 0,1% trén doanh
thu chuyén nhuong tirng lan

- Tao nén tang phap ly vé thué cho thi truong tai
san so
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Nghi dinh 232/2025/ND-CP s(ra ddi bé sung mot s6
diéu cta nghi dinh s6 24/2012/ND-CP ngay 13 thang 4
ndm 2012 cua chinh pht vé quan ly hoat dong kinh
doanh vang

Hiéu lyc: 10/10/2025

- Xéa bd doc quyén vang miéng, cho phép DN & ngan
hang tham gia san xuat (c6 cap phép)

- Giao dich = 20 triéu phai chuyén khoan + yéu cau
bao céo, hoa don dién tur

- Tang ngudn cung, giam méo mo gia vang,

chuyén tr doc quyén sang canh tranh c6 kiém

soat
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PHU LUC 2: Danh sach cac CTCK dugc dua vao phan tich trong bao cao

Tén cong ty

Von chu sé hiru 2025 (VND)

Tong tai san 2025 (VND)

1 SSI Ching khoan SSI HOSE 32,066,318,460,762 94,049,979,396,183
2 TCX Chirng khoan TCBS HOSE 44,099,580,183,375 80,632,256,999,009
3 VPX Ching khoan VPBank HOSE 33,831,042,194,622 73,017,077,466,072
4 VND Chirng khoan VNDIRECT HOSE 20,902,908,538,364 51,628,903,137,232
5 VCK Chirng Khodn VPS HOSE 28,835,109,255,467 48,402,380,273,658
6 HCM Chiing khoan HSC HOSE 14,543,143,996,022 46,499,006,209,611
7 ACBS Chiing khoan ACB oTC 14,269,701,667,638 38,583,644,265,022
8 VCI Chiing khoan Vietcap HOSE 18,009,896,539,949 36,005,864,835,815
9 VIX Chirng khodn VIX HOSE 21,454,763,077,640 34,167,047,236,850
10 MBS Chiing khoan MB HNX 7,994,798,664,717 30,776,329,985,842
11 LPBS Ching khoan LPBank 0TC 13,195,485,479,002 29,932,218,693,343
12 KAFI Ching Khodn Kafi oTC 7,871,610,453,314 26,131,467,856,586
13 SHS Ching khoan SG - HN HNX 12,603,859,000,168 23,031,836,181,781
14 MASC Chiing khoan Mirae Asset oTC 9,703,485,241,750 22,116,118,146,662
15 VCBS Ching khoan VCBS 0TC 5,057,756,579,981 19,740,741,562,912
16 BSI Ching khoan BIDV HOSE 5,527,757,894,191 16,627,752,225,049
17 KISVN Ching khoan KIS Viét Nam oTC 7,114,214,856,777 16,437,824,739,697
18 DSE Ching Khoan DNSE HOSE 4,302,329,810,995 15,139,226,704,905
19 ORS Ching khoan Tién Phong HOSE 7,638,061,238,546 14,336,388,033,798
20 FTS Ching khoan FPT HOSE 4,419,966,471,274 13,919,681,054,918
21 KBSV Ching khoan KB Viét Nam oTC 4,553,238,547,253 12,595,132,868,542
22 CTS Ching khoan Vietinbank HOSE 2,855,436,389,514 12,410,698,820,601
23 VDS Chirng khoan Rong Viét HOSE 3,099,129,510,066 8,121,452,969,623
24 TVS Chiing khoan Thién Viét HOSE 2,939,319,121,070 7,641,043,978,707
25 SSV Chirng Khodn Shinhan Viét Nam OTC 2,538,305,127,415 7,603,396,399,877
26 DSC Chiing khoan DSC HOSE 3,026,858,482,689 7,059,957,842,585
27 BVS Chirng khoan Bao Viét HNX 2,657,106,474,988 7,032,119,867,185
28 MSVN Chiing Khodn Maybank oTC 3,364,060,225,438 6,812,860,503,252
29 FSC Ching khoan Yuanta Viét Nam oTC 3,248,708,236,123 6,445,313,438,461
30 HDBS Ching Khoan HD oTC 3,461,946,857,346 6,106,131,893,847
31 NHSV Ching khoan NH Viét Nam oTC 2,689,681,964,140 5,882,525,663,380
32 APG Ching khoan APG HOSE 2,382,337,799,773 5,686,582,712,710
33 PHS Ching khoan Phi Hung UPCoM 2,140,417,230,247 5,584,214,877,788
34 HFT Ching khoan Pinetree oTC 1,614,310,747,986 4,788,871,194,294
35 ABW Chiing khoan An Binh UPCoM 1,596,260,704,187 4,714,032,275,888
36 VFS Chirng khoan Nhat Viét HNX 1,732,786,174,281 4,663,696,866,870
37 AGR Chiing khoan Agribank HOSE 2,567,884,021,221 4,433,829,412,812
38 JBSV Chiing khodn JB Viét Nam OoTC 1,443,160,495,147 4,327,046,228,474
39 AAS Chiing khodan Smartinvest UPCoM 2,657,971,431,869 4,266,317,106,555
40 TVSI Chirng Khodn Tan Viét 0TC 3,237,064,064,168 4,047,542,635,134
26
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Cong ty C6 phan Xép hang Tin nhi¢m S&1
S8 1C Ngd Quyeén, Phudng Ly Thai T8, Hoan Kiém, Ha Noi
bién Thoai: 024 3208 1356

Mién trif trach nhi¢m

Bat ky hanh vi sao chép, chinh stra, tai ban, truyén tai, phan phdi lai, dudi bat ky hinh thire va céch thire nao, déi véi toan bé hodc mét phan ndi dung trong bdo céo hodc thong tin xép hang tin nhiém déu
bi nghiém c&m, néu khéng cé su cho phép trude bang van ban cla S&I Ratings. Két qua xép hang tin nhiém va cac danh gia trong bao cdo la y kién tham khao, khong phai la khuyén nghj d&€ mua, ban
hodc ndm gilr ching khodén, céng cu ng hodc bat ky quyét dinh dau tu nao. Trong moi truong hop, S&I Ratings sé khong chiu trach nhiém dai véi bat ky thiét hai hodc hau qua nao tir viéc ra quyét dinh
dAu tu, truc tiép hodc gian tiép lién quan viéc str dung thong tin trong béo cdo. Dit liéu phan tich dugc thu thép tir t8 chirc phét hanh va cdc ngudn khac ma S&I Ratings cho réng chinh xac va dang tin
cdy. Tuy nhién, cé thé xay ra nhitng sai sét lién quan dén con ngudi va/hodc may moc trong viéc thu thap, S&I Ratings khong dam bao tinh chinh xac, day dl hoac kip thai cla bat ky théng tin nao va sé
khéng chiu trach nhiém cho bat ky mat mat ho&c thiét hai nao phat sinh tir céc dir liéu trén. K&t qua x&p hang c6 thé thay dai, thu hoi hodc hét hiéu luc do céc thong tin lién quan dén trién vong cua t8
chirc phat hanh va/hodc vi nhiéu yéu t6 khac. Tat ca théng tin mai nhat lién quan dén két qua xép hang va phuong phap danh gié co thé tim thay tai Website www.sniratings.com.vn.
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