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Chirng khoan

Cha dgi “"Nang hang”
LNST hop nhat 1Q25 di ngang n/n

Tdng thu nhap hoat déng trong 1Q25 gitr 6n dinh & murc tang 1.5% n/n, gidm
3% q/q, chd yéu do thu nhap méi gi6i lao déc (-31.4% n/n, -10.9% q/q) va thu
nhap t& ngan hang dau tw (IB) gidm manh (-27.2% n/n, -4.1% q/q) (Hinh 1). VIX
ghi nhan murc tdng trwdng thu nhap hoat ddng 4n twong nhét, dat 979.7 ty ddng
(+171.7% n/n, +80% q/q) (Hinh 2). TCBS dan dau trong Top 5 v&i thu nhap hoat
dong dat 2,028 ty ddng (+19.8% n/n, +10% q/q). Tuy nhién, tdng thu nhap hoat
doéng thuan sau khi trir gia vén chi tang 11.4% q/q nhwng gidm nhe 2.7% n/n
(Hinh 3). LNST 1Q25 dat 6,262 ty déng (-1.9% n/n, +20.9% q/q), qua dé gitp
bién lgi nhuan thuan cai thién 1&n 32.8% (+6.3 dpt g/q) (Hinh 4). VPBankS c6
tbc do tang trwdng LNST manh nhét véi 280.5 ty dong (+92.7% n/n, -7.6% q/q),
tiép theo la VPS v&i 734.8 ty ddng (+45.5% n/n, -12% q/q). Nguorc lai, VND va
HCM ghi nhan mdrc sut giam lan lwot 38% va 18.1% n/n vé LNST (Hinh 5).

Sé6 dw tién gtri cia nha dau tw phuc hoi

Sau ba quy lién tiép sut gidm, sb duw tién g cGa nha dau tw trong 1Q25 dat
92,466 ty dong (-12.1% n/n, +26.4% q/q) (Hinh 11). VPS, SSI va TCBS hién
dang ném gitr gan 50% thi phan tién glvi ciia nha dau tw, cho thay loi thé canh
tranh rd rét trong nganh (Hinh 12). Dw ng cho vay ky quy lap ky luc m&i & mirc
267 nghin ty ddng (+37.4% n/n), bat chap béi canh dau tw day thach thirc chua
trng ¢4, qua dé mang lai thu nhap I&n tr hoat déng cho vay ky quy (Hinh 13).
Mtrc I3i sut cho vay ky quy tai cac cong ty chirng khoan néi cé xu hwéng giam
manh hon so vé&i cac céng ty c6 vén nwédc ngoai (Hinh 15).

Pinh gia cao hon v&i cong ty co tép khach hang nwéc ngoai.
Nganh chirng khoan hién dang giao dich @ mirc 1.42 PB, twong dwong vé&i mirc
trung binh 5 ndm 13 1.55x (Hinh 19). Cac nha dau tw s8n sang trd mot mac gia
cao hon cho FTS (2.6x PB) nh¢ ty suét loi nhuan trén vén chi s& hivu (ROE)
vt tréi dat 13.7%. Thi trwdng cling danh gia cao SSI (1.7x PB, 11.5% ROE),
VCI (2.1x PB, 9.4% ROE) va HCM (1.7x PB, 9.5% ROE) nh& vao tép khach
hang nwéc ngoai (Hinh 20). Cac codng ty nay cé thé hwéng loi tlr xu hwéng nang
hang thi trwéng tir nhém thi treéng can bién I&n thi trwéng méi néi, tao diéu kién
thuan loi cho dong vdn hang ty USD tir nwéc ngoai dé vao Viét Nam.
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Hinh 1. Téng thu nhap quy theo tirng mang: Téng thu nhap 1Q25 duy tri mirc ting 1.5% yoy, giam 3% qoq chu
yéu do thu nhép tir méi gi¢i giam (-31.4% yoy, -10.9% goq).
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Nguén: FiinproX, KIS Research

Luu y: Doanh thu duoc hiéu 1a tng doanh thu hoat déng; Doanh thu dau tw bao gdm thu nhap tir cac tai san ghi nhan theo gia tri hop ly thong qua 146 (FVTPL), s&n sang dé ban
(AFS) va nam gir dén ngay dao han (HTM); Doanh thu cho vay bao gém thu nhap ttr hoat ddng cho vay ky quy va (rng trwéc tién ban; Doanh thu mdi gidi dén tir phi giao dich/mua
ban; Doanh thu IB bao gdm tw van, bao l&nh va cam két ciia mang ngan hang dau tw; Doanh thu khac bao gdm tir dich vu lwu ky.

Hinh 2. Doanh thu quy theo céng ty: TCBS duy tri téc do ting trwdng doanh thu cao nhéat trong nhém 5 céng ty
hang dau trong 1Q25, trong khi VIX ghi nhan mrc ting trwéng an twong.
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Ngudn: FiinproX, KIS Research



Hinh 3. Lei nhuan rong hop nhét theo loai hinh hoat déng theo quy: Téng I@i nhuan rong trong 1Q25 tang cham
lai, chi tang 2.7% n/n va +11.4% qg/q.
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Nguon: FiinproX, KIS Research

Lwu y: Loi nhuan rong duwoc hiéu 1a téng doanh thu hoat dong sau khi trtr di chi phi vén; Loi nhuan dau tw rong bao gdbm thu nhap ttr cAc tai san ghi nhan theo gia tri hgp Iy théng qua
1816 (FVTPL), s&n sang dé ban (AFS) va ndm gitr dén ngay dao han (HTM) sau khi trir chi phi vén; Doanh thu cho vay bao gdm thu nhap tir hoat ddng cho vay ky quy va wng truac
tién ban; Doanh thu méi gi¢i dwoc tinh sau khi trir cac chi phi lién quan (hoa hong/lwong tra cho lyc lwgng méi giti); Doanh thu tir hoat déng ngan hang dau tw (IB) bao gdm tw vén,
bao lanh va cam két phat hanh sau khi trir chi phi twong (ng; Doanh thu khac bao gdm tr dich vu lwu ky.

Hinh 4. LNST dat VND6,2 nghin ty (-1.9% n/n, +20.9% q/q). Bién |@i nhuan sau thué tang lén 32.8% (+6.3 dpt q/q)
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Nguén: FiinproX, KIS Research
Hinh 5. LNST theo quy theo tirng c6ng ty: VPBank va VPS dan dau ting trwdng LNST trong 1Q25 (+92.7%/+45.5%
n/n), trong khi VND va HCM giam |an lwot 38% va 18.1% n/n.
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Hinh 6: Thu nhap ttr hoat dong moi gi&i giam sut
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Ngudn: FiinproX, KIS Research
Luwu y: Doanh thu méi gidi thuan dwgc tinh tir phi giao dich sau khi trir cac chi phi lién quan (hoa hdng/luong tra cho lyc lwgng méi giéi).
Hinh 7: Ty |& phi giao dich dan vé mdrc 0.15%
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Source: FiinproX, KIS Research .
Lwu y: Ty lé phi giao dich dwoc tinh bang cach chia thu nhap tir méi gi6i cho gia tri giao dich ¢ phiéu trong m&i quy
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Hinh 8. Gia tri giao dich binh quan dat 16,3 nghin ty ddng trong 1Q25 (-23% n/n)
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Nguén: FiinproX, KIS Research
Lwu y: GTGD la viét tat cua gia tri giao dich
Hinh 9. Téng gié tri giao dich cé phiéu cta nha dau tw: Gia tri giao dich van tiép tuc giam.
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Ngudn: FiinproX, KIS Research
Luu y: Gi4 trj giao dich chi bao gdm clia cac nha dau tu.



Hinh 10. Gia tri giao dich trai phiéu cia nha dau tw: TCBS, SHS va VPS nam trong nhém dan dau.
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Ngudn: FiinproX, KIS Research A R
Lwu y: Gia tri giao dich chi bao gom cuia cac nha dau tw.

Hinh 11. Tién gtri theo quy cha nha dau tw: S6 dw tién gri phuc hdi trong 1Q25 sau 3 quy lién tiép giam sut
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Nguén: FiinproX, KIS Research
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Hinh 12. Thi phan tién gtvi cGia nha dau tw theo tirng cong ty: VPS, TCBS va SSI van duy tri dwoc thi phan
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Nguén: FiinproX, KIS Research

Hinh 13: Dw no ky quy dat mic ky luc
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Nguén: FiinproX, KIS Research
Hinh 14. Tang trwéng thu nhap cho vay, theo nhém sé hivu.
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Nguén: FiinproX, KIS Research



Hinh 15: L&i suét cho vay ky quy giam manh hon & cac cong ty ndi
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Nguén: FiinproX, KIS Research



Hinh 17: Phan loai tai san cta cac céng ty: Trai phiéu chiém ty trong Ié&n trong co’ cau tai san
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Nguén: FiinproX, KIS Research
Hinh 18. Tang trwéng thu nhap dau tw
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Nguén: FiinproX, KIS Research
Lwu y: Loi nhuan rong tir dau tw bao gébm thu nhap tir tai san dwoc gitr duwdi dang FVTPL, AFS va HTM sau khi triv chi phi.
Hinh 19. PB nganh: nganh ching khoan dang giao dich dwéi mirc PB trung binh 5 nam
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Ngudn: FiinproX, KIS Research



Figure 20. Ma tran PB va ROE
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Nguén: FiinproX, KIS Research
D@ liéu tinh dén ngay 09/5/2025

Bang 1. Ké hoach lgi nhuan trwéc thué 2025 cua 10 cong ty c6 thi phan I&n nhat trong quy 1Q25

Cong ty Thwe hién Ké hoach Ké hoach Thwe hién 2024/Ké Ké hoach 2025/Thwec
2024 2024 2025 hoach 2024 hién 2024

TCBS 4,802 3,700 5,765 130% 120%
SSI 3,544 3,398 4,252 104% 120%
VPS 3,154 1,500 3,500 210% 111%
VND 2,088 2,525 2,300 83% 110%
HCM 1,296 1,450 1,602 89% 124%
SHS 1,239 1,035 2,520 120% 203%
VPBANKS 1,220 1,932 2,003 63% 164%
VCI 1,089 700 1,420 156% 130%
MBS 931 930 1,300 100% 140%
MASC 822 913 911 90% 111%

Ngudn: Téng hop, KIS Research

Bang 2. Ké hoach doanh thu 2025 ctia 10 cong ty cé thi phan I&n nhét trong quy 1Q25

Cong ty Thwe hién Ké hoach Ké hoach Thwe hién 2024/Ké Ké hoach 2025/Thyc
2024 2024 2025 hoach 2024 hién 2024

SSI 8,529 8,112 9,695 105% 114%
TCBS 7,615 6,420 9,323 119% 122%
VPS 6,466 8,500 131%
VND 5,325 3,982 4,412 134% 83%
HCM 4,276 3,182 4,438 134% 104%
VCI 3,696 2,511 4,325 147% 117%
MBS 3,120 2,786 3,370 112% 108%
VPBANKS 2,483 3,509 4,553 71% 183%
SHS 1,991 1,844 1,600 108% 80%
MASC 2,535 2,730 2,641 93% 104%

Ngudn: Téng hop, KIS Research
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= Nguyén tic danh gia ctia KIS Vietnam Securities Corp véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
® MUA: Tdng loi nhuan ky vong 1& 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong t&r -5% dén 15%.
e Ban: Tong loi nhuan ky vong 1a -5% hoac thdp hon.
o KIS Vietnam Securities Corp khdng cung cap gid muyc tiéu véi cd phiéu khuyén nghi Nam gitr hoac Ban.

= Nguyén tac danh gia clia KIS Vietnam Securities Corp véi nganh trong 12 thang téi
* Nang ty trong: Khuyen nghi tang ty trong cda nganh trong danh muc so véi ty trong dwa trén vdn héa ctia nganh trong VNIndex.
® Trung lap: Khuyén nghl gil ty trong cGia nganh trong danh myc béng véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  X&c nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thuc hién bao céo nay, xac nhan rang b&o céo phan anh chinh xac quan diém ca nhan clia chling toi vé cong ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang chung toi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong b&o cdo, mdt cach truc tiép hoac gian tiép.

m  Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phéat hanh béo cao (hodc cu0| thang the 2 lign truére néu ngay phéat hanh bao céo sau ngay cudi thang lién trwéc it hon
10 ngay), KIS Vietnam Securities Corp hozc cac bén lién quan khdng ndm gitk 1% hoc nhiéu hon cd phan ctia cdng ty duoc phan tich trong bao cao.

Khéng c6 mau thuén lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp va cac bén lién quan tai thoi diém phét hanh bao céo.

KIS Vietnam Securities Corp hodc cac bén lién quan khéng quan Iy hoac ddng quan Iy viéc phat hanh ra cong chiing ¢b phiéu clia cong ty dwoc phan tich trong
bdo céo trong vong 12 thang qua.

KIS Vietnam Securities Corp hodc cac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp hozc cac bén lién quan khdng ky vong hodc tim kiém céc khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwgc phan tich trong bao céo trong ba thang toi.

KIS Vietnam Securities Corp hoac ca bén lién quan khong tao 1ap thi trueng cho cd phiéu clia cong ty duoc phan tich trong bao céo tai thoi diém phat hanh bao
céo.

KIS Vietnam Securities Corp khdng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 5/09/2025.
KIS Vietnam Securities Corp d& khong cung cép truéc bao cao nay cho cac bén thi ba khéc.
Ca chuyén vién phan tich thic hién bao cao nay va ngudi lién quan khong sé hiru cb phiéu clia cong ty dwoc phan tich trong béo céo tai ngay 5/09/2025.

Nguoi thue hién: Phong phéan tich

11



Mién trie trach nhiém

Bao cdo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwoc thire hién va phat hanh béi phong phan tich ctua KIS Vietnam
Securities Corp, cong ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngwoi thwe hién
va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chieng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khéng dwoc sao chup, nhan ban hoc xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp.

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Bén bao cao nay khdng nén va khéng duoc dié&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua hoac ban bét cv khoan dau tw nao. Khi xay dwng ban bao céo nay, chung t6i hoan toan da khdng can nhéc vé
cAc muc tiéu dau tw, tinh Biéu db tai chinh ho&c cac nhu cau cu thé cla cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng
minh cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van clia chuyén gia tw van tai chinh doc 1ap ctia minh va tily theo tinh Biéu db tai
chinh c& nhan, muc tiéu dau tw va cac quan diém thich hop khac trong trng hoan canh. KIS Vietnam Securities Corp khéng dam béo nha dau
tw sé dat dwoc loi nhuan hodc duoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp, hodc cac bén lién quan, va cac nhan
sw cap cao, gidm déc va nhan vién tuyén b6 mién trlr trach nhiém véi cac khoan 16 hoac tdn thét lién quan dén viéc s dung toan bd hodc moét
phan béo cao nay. Thong tin va nhan dinh c6 thé thay ddi bat ct lic ndo ma khdng can bao trwéc va co thé khac hodc ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khéc clia KIS Vietnam Securities Corp. Quyét dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan ctia khach hang, va b4o c4o phan tich nay va cAc tai liéu marketing khéng thé dwoc si dung nhw la chirng ctv cho cac tranh chap phéap
ly lién quan dén cac quyét dinh dau tu.

Copyright (© 2025 KIS Vietnam Securities Corp. All rights reserved. No part of this report may be reproduced or distributed in any manner
without permission of KIS Vietnam Securities Corp.
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