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Tiéu diém dau tw

Von hoéa thi treong / GDP Tién giri nha dau tw tai cong ty chirng khoan giir da tang
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e Nhu ciu cip thiét phat trién thi trwong von. Trong boi cdnh Viét Nam dang hwdng téi muc tiéu tang truedng kinh té cao, nhwng dw dia cho chinh
sach tién té kha han ché thé hién qua ty 1é dw no tin dung trén GDP hién & quanh mirc 140%, cho thiy viéc phat trién thi trwong von tré nén ngay cang
c4p thiét nham da dang hda kénh huy déng von va gidm su phu thudc vao hé théng ngan hang.

e VOn hoéa thi trueong chirng kKhoan trén GDP theo Quoc gia tai Quy 3/2025 1a 78% GDP. Nhin tir con s6 quy mo von hoéa hién tai cta thi treong so véi cac
nuwdc trong khu vire, ¢6 thé nhan thiy du dia mé rong thi treong Chitng khodn van con dang ké trong trung dai han.

e Trién vong rwc r& sau ning hang. Khi cic yéu t6 vi mé, cai cach va dong von héi tu, Viét Nam c6 co s dé buwdc vao chu ky phat trién méi. Nha dau tw
hoan toan c6 thé ky vong vao nhirng mic ting manh mé hon trong thoi gian téi.

e Ngan han loii nhuén sé chirng lai trong Quy 4. Trién vong loi nhuan ruc r& di cing su phat trién cla thi trweong trong dai han tuy nhién trong ngan
han do dién bién diéu chinh cda thi treong, cing véi thanh khodn gidm sut theo yéu td mua vu giai doan cu6i ndm tai chinh khién két qua kinh doanh
cua cac cong ty chirng khoan sé chirng lai trong Quy 4.

e Gia c6 phiéu da chiét khdu kha hdp dan tir dinh. M{rc gidm trung binh cta cac c¢6 phiéu tir 25%-35% so vdi viing dinh gan nhit mé ra co hoi dau tw.
e Tién gri tai cong ty chirng Khoan & mirc cao Ky luc. Tién gi clia Nha dau tw tai cong ty chirng khoan tiép tuc tang manh trong Quy 3/2025, dat
mirc cao ky luc hon 139.000 ty dong. Diéu nay cho thiy niém tin vao thi tredng va strc giai ngan tiém nang van rat 1én trong thoi gian toi.
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Cap nhatngay 19/12/2025

Khuyén nghi Gia hién tai Viung mua/ban Vung gia chotloi Gia catlo Dién giai

S& hitu loi thé 16n vé quy mo6 ngudn von, cung tip khach

1 SS1 CHO MUA 30.8 27-29 32-35 25.5 hang manh dac biét 1a KH Té chirc. KQKD tang truwdng dn
twong.

2 HCM CHO MUA 23.1 20-22 21526 19 Thi phanqva du no tron,g Top 5 toan nganh, tiém nang
nho da day manh tang von.

R Duy tri thi phan trén mirc 5%, nho sy tang truedng tir nhom

3 V(I CHO MUA 34.75 30-32 38-39 28 A e viA 1 A e 2 ,
KH ca nhan. Dw dia cai thién lgi nhuan tir mang cho vay 16n
nho tang von manh trong 2025.

4 MBS 26.4 22-24 26-28 21 Thi phan va dw ng thudc Top 10. P4 nang von mé rong
kha nang gia tang loi nhuan trong thoi gian toi.

5 VND 19.85 15-16 18-19 14 Thi phan va du no trong Top 10 toan nganh. Cé ké hoach
tang von.

6 VDS CANH MUA 17.1 16-17.2 20-24 15.3  Dwno trong Top 10 toan nganh. P/E thap so v&i mirc chung

cda thi treong, Danh muc tw doanh tot.

(*) Khuyén cdo: Khuyén nghi nay chi nham cung cip théng tin tham khao cho nha diu tw, khong mang tinh
chat chao moi hay tac dong dén gia c6 phiéu.
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Chi s6 co’ ban nganh (P/E, P/B) vwot troi so v&i thi trweong chung

Nganh chirng khoan

o Thang 12/2025

Chi s0 co' ban P/E
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e Quan sat do thi P/E cua VN-Index trong 5 nam gan day, dinh gia thi
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Chi so cor ban P/E cua cac cong ty chirng Khoan

treong hién tai dang & vung trung binh 5 nam (14,5 1an). Thi trwong giao
dich & mrc P/E 15,04 (tinh dén ngay 19/12/2025) gidm tir mirc 15.99
hoi gitra thdng 10/2025, mat bang gid c6 phiéu da dwoc diéu chinh sau du
VN-Index van & mirc cao. Trong mdi truwong 1ai sudt thip va thi truong
diéu chinh mé ra co hoi hdp dan cho nha dau tw.

e Mit bang gid c6 phi€u nganh chirng khoan hién cao hon mirc trung binh
cta thi treong, phan anh ky vong tich cwc cia nha dau tw doi voi trién
vong cua cac CTCK. Pang cht y, m6t s6 ma nhw CSI, ORS, EVS va IVS dang
c6 P/E & mirc cao vuot troi.

e Ngworc lai, cac co phiéu nhw CTS, VIX, BVS, TVS va TCI c¢6 P/E thap hon
mirc chung cta thi truedmg, cho thiy c¢d phi€u dang & ving hip dan hon.
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“ Nganh chirng khoan § :
U Thang 12/2025

Thi troweong chirng Khoan bwéc 1én mot tim cao méi

Gia tri giao dich binh quan theo ngay SO lwgng tai khoan chivng khoan mé méi
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Nguon: APSC téng hop
e SO lwong tai khodn mé méi. Nha dau tw cd nhan di tré thanh lwc lwong chi dao va e Thi treong buwdc I1én mot tdm cao moi voi sy dong
déng vai tro ngay cang quan trong trong sw phat trién cta thi trweong chirng khoan Viét thudn cua nén tang vi mé virng chac, GDP muc tiéu
Nam. Trong thang 11, s6 lwong tai khodn nha dau tw trong nwéc ting thém hon 237.000 tang trwong 2 chir so giai doan 2026-2030, chinh sach
tai khoadn. Téng sd tai khoan giao dich dat hon 11,54 triéu, twong dwong ~11% dan so. tién té noi long 1a xu hwdng chu dao sé tao tién dé cho
Suw gia tang nhanh chéng vé s lwong tai khoan ca nhan khong chi phan 4nh nhu cau dau sw phat trién cua thi trweong sau khi nang hang.

tw ngay cang cao ma con gép phan thic diay thanh khodan, da dang héa dong tién tao sw
bén virng cho thi trweong.

e Thanh khoan tang vot. Giai doan nam 2020, thi trwong cé thanh khoan trung binh
hang ngay vwot 20.000 ty, c6 thoi diém 1én téi 50.000 ty dong. Pay la mkc tang an twong

so v&i giai doan trwéc 2017, thanh khoan hdau nhw duy tri dwéi 5.000 ty/ngay. Tinh téi
hién tai, thanh khodn thi treong binh quan vao khoang 30.000 - 40.000 ty dong/phién,
dinh diém c6 nhirng Itc 1én dén 70.000 ty dong.
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" Két qua kinh doanh Kkhéi sac quy 3

Loi nhuan trwérc thué cac cong ty chirng khoan Quy 3/2025
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Nganh chirng khoénﬁr

U Thang 12/2025

e Két qua kinh doanh Khéi sac. Sy khéi sic cia thi trwdmg chirng khoan Viét

Nam trong giai doan vira qua da gitp cac cong ty chirng khoan cé két qua kinh
doanh cé mirc loi nhuin Ky luc. VIX 1a cong ty ¢6 loi nhuin sau thué cao nhat
nganh. Trong Quy 3, VIX c6 loi nhuin sau thué 2.449 ty dong (+822yoy);
Chirng khoan SSI c6 LNST 1.475 ty dong. So v&i cung ky nam trwéc, LNST cla
SSI c6 mirc tang trwdng 85%. VND lot nhém 1ai ~ nghin ty (928 ty dong)
(+83%yoy); Nganh chirng khodn con c6 ba don vi khac c6 LNST trén 400 ty
dong la SHS tang treéng an twong 592% (477 ty dong), HCM (440 ty dong)
(+98%yoy) va VCI (420 ty )(+95%)... Nhom cac cong ty c6 quy mo lai tr 200-
400 ty dong chiém wu thé, véi nhivrng cai tén gom MBS (332 ty) (+85%yoy);
CTS (270 ty) (+413%yoy ); VDS (261 ty) (+237%pyoy); BSI (215 ty)
(+207%yoy). SO con lai ghi nhan mic trén 100 ty dong c6 TVS, DSE, DSC, ORS
va AAS..

Xét vé co’ cau loi nhuan

Cho vay ky quy (margin) van la mang dem lai thu nhip 6n dinh nhit cho cac
CTCK. Trong khi do, canh tranh khoc liét dé gianh thi phan méi gi¢i khién loi
nhudn chinh tir mang nay rat kKhiém ton trong co cau loi nhuin ctia cac cong ty
chirng khoan. Hoat dong ngin hang dau tw IB cling chiém ty trong nhé trong
hau hét nguon thu do sw canh tranh tir cdc cong ty tw van chuyén nghiép ngoai
nganh, quy mo thi treong trai phi€u con khiém tdn, dic biét dién ra bién dong
manh mé trén thi trweong trai phiéu giai doan 2022-2023. Hoat dong tw doanh
véi viéc phan bo sang nhiéu loai hinh tai san cé thu nhip 6n dinh va trién vong
thi treong tot cling dong gép 16n vao loi nhuin cac CTCK.
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Nganh chirng khoénﬁ

" Dw no margin Ky luc va cudc dua tang von cia cac cong ty chirng khoan ‘“ | [ thing 12/2025
e Dw no cao Ky luc. Dw no cho vay ky quy (margin) tai cic CTCK wérc tinh khodng 370.000 ty dong tai thoi diém Quy 3, ting 78.000 ty so v&i cudi Quy 2 va

cling 1a con s6 cao nhat trong lich st. Con s0 nay dang cao gin gap doi dw no margin tai viang dinh thi trwong hoi Q421- Q1022 (dw no margin & mikc
~200.000 ty). TCBS la CTCK dirng dau c6 dw no cho vay vwot 40.000 ty dong, tang gan 8.000 ty so v&i cudi Quy 2 trwede doé. SSI cling nang dw no 1én trén
39.000 ty dong. VPBanksS la cai tén m& rong quy md cho vay nhanh nhit véi du no ting gan 9.300 ty qua do leo 1én x€p th 3. Bén canh dé ACBS va VIX
ciing 1 nhitng cai tén dang chd y khi dw no ting vot, lot vao top 10. O’ chiéu ngwoc lai, mot s cai tén trong top ddu nhw HSC, Mirae Asset da chitng lai
nhiéu quy tré lai day va dang dan tut lai phia sau trong cudc dua cho vay.

e Ty 1é margin/VCSH néu xét trén tirng CTCK, c6 thé thiy sw phin hoa roé rét. Ty 1é Dw no margin/VCSH ciing duy tri xu hwéng ting tir dau nam va
virot mirc 100%. Du chwa qua ap lwc khi cac cong ty chirng khoan da tién hanh ning von, nhwng ty 1é nay dang & mirc cao trong nhitng nam gan day. Chi
thap hon giai doan 2021 - 2022 trong bodi canh ky vong phuc hoéi sau Covid 19. Nhiéu cong ty chirng khoan 1én cé ty 1é margin/VCSH & mitc cao trén
150%, so v&i quy dinh khéng dwoc cho vay qua 2 1an VCSH.

e Cic CTCK dan dau vé VCSH nhu TCBS, SSI, VNDirect, VPBanks, VIX... déu con kha nhiéu room cho vay, véi ty 18 Margin/VCSH dw6i 1,5 1an. Nguoc lai, ty 1é
Margin/VCSH tai mét s6 CTCK nhw HSC, Mirae Asset, MBS, KIS dang gan ngwdng téi da do tdc do tang von chwa theo kip véi nhu ciu margin ctia khach

hang..
TOP cac CTCK c6 dw n¢’ cho vay 1é&'n nhat thi treo'ng Dw no cho vay tai cac CTCK lap ky luc méi (ty dong) Ty 1€ margin/ VCSH tai cac CTCK
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‘ ’ Cac cong ty chirng khoan dua nhau mé rong von diéu 1é

- Hoat dong tang von dwéi hinh thirc chao ban cé phan lin dau ra cong ching (IPO)
dang dwoc dién ra sé6i ndi véi sw xuat hién cia cac 6ng lon TCBS, VPS, VPBS
e TCBS da hoan tat dot IPO, ban ra 231,1 triéu co phiéu véi gia 46.800 dong/co phiéu, nang
von diéu 1€ 1én 23.133 vwon 1én x€p thir 1 vé quy mo von diéu 1é. VPBankS chao ban 375
triéu c6 phiéu (twong dwong 25% vén diéu 1é) sau phat hanh, vén diéu l1é duw kién tang tir
15.000 ty dong 1én 18.750 ty dong. Twong tw, VPS (VCK) chao ban 202,31 triéu co6 phiéu
vai gid khoi diém 12 60.000 dong/co phiéu, ting von diéu 1é 1én gan 16.500 ty dong.
Trwdc dd, da c6 nhiéu cong ty ting von thanh cong trong nam 2025
e Cong ty Chirng khodn LPBank (LPBS) di phin phéi toan bd 878 triéu cd phiéu cho co6
doéng v&i gia 10.000 dong/co phiéu trong thang 10/2025, thu vé 8.780 ty dong ning von
diéu 1é 1én 12.668 ty dong.
e Cuo0i thang 10, HSC c6ng b6 nang von diéu 1€ 1én hon 10.800 ti d6ng thong qua phat hanh
360 triéu co cho c6 dong hién hiru. MBS cling hoan thanh ning von thanh cong 1én 6.587
ty dong..
SSI, VIX, ORS, VND... ciing 1én ké hoach phat hanh hang tram triéu co phiéu trong
thoi gian toi
e Cong ty chirng khoan SSI théng qua phwong an chao ban 415,6 triéu c6 phiéu cho co6
dong hién hiru (ty 1é 5:1) véi gia chao ban 15.000 déng/c6 phiéu. Du kién von diéu 1é
tang tir mirc 20.779 ty 1én gan 25.000 ty dong thoi gian du kién con lai cdia ndm nay, hodac
dau nam sau.
e VIX sé chao ban thém khoang 919 triéu co phiéu cho c6 déng hién hitu, véi gia 12.000
dong/co phiéu. Tong so tién dw kién thu vé hon 11.026 ty dong. Sau phat hanh, vén diéu

1é ctia VIX dw kién tang 1én gan 24.503 ty dong.

e Chirng khoan Tién Phong (ORS) sap chao ban 287,9 triéu cd phi€u cho TPBank voi gia
12.500 déng/co6 phiéu. Néu thanh céng, von diéu 1é ctia ORS sé tang tir gan 3.360 ty dong
1én hon 6.239 ty dong.
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U Théng 12/2025

Von diéu 1é cac CTCK hang dau vé quy mo (Pon vi: Ty dong)
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e CO thé thay, lan séng tiang von trong khoi CTCK dang bwdc vao giai
doan sdi dong nhat trong nhiéu nam. Tlr cic thwong vu chao ban co
phiéu quy mé hang nghin ty dong cda VIX, SSI, VPBankS, ORS,
LPBankS dén IPO thanh cong ctia TCBS, hau hét doanh nghiép déu
hwéng nguén von huy dong vao hai mang chu lwc: cho vay ky quy va
dau tw tw doanh, dong thoi mé rong kha nang tham gia cac linh vuc
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m&i nhw tai san so.

e V&i quy md von ngay cang lén, cdc CTCK Viét Nam dang chuln bi nén
tdng tai chinh vitrng manh dé nang cao sttc canh tranh, mé rong thi
phadn va dén dau chu ky tang trweéng maéi cua thi treong tai chinh giai
doan 2025-2026. Nhiéu doanh nghiép cung cau chuyén “tang von”
tiép tuc sé 1a nhirng doanh nghiép cé kha nang gia tang loii nhuan

trong giai doan toi. a
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" Thi phdn méi gi¢i nam trong tay cac céng ty chirng Khoan lén

, ‘ e Hién tai c6 87 cong ty chirng khoan hoat dong, trong d6 c6 50 cong ty chwa niém yét, 17
TOP 10 CTCK c6 doanh thu méi gi¢i 1'n nhat Quy 3/2025 (ty dong)

Thi phan moi gidi

921
506
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16.14%
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4.57%
4.87%
6.71%
7.46%
4.27%
4.44%
3.38%
2.89%

17.38%
9.84%
5.12%
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3.21%
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Ngudn: HSX, APSC téng hop
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Nganh chirng khoan
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U Thang 12/2025

cong ty niém yét san HSX, 11 cong ty niém yét san HNX con lai trén Upcom. TOP 20 cOng
ty chitng khoan 1o6n dang chiém 98% thi phan trong dé Top 10 chiém 84% thi phan Moi
gidi. Co cau so lwong cong ty theo loai hinh von gom 81% trong nwéc va 19% quoc té.

Xu hwéng canh tranh cua cac Cong ty chirng khoan trong hoat dong Moi gidi khach
hang ca nhan. Di cung v&i sw phat trién thi treong 13 sw canh tranh gay gat dé gianh thi
phan moi gidi gitra cac cong ty chirng khoan qua cac chinh sich zero fee mién phi giao
dich hoac tich hop Al phéan tich dir li€u giap nang cao trai nghiém nguoi dung.. Viéc canh
tranh khoc liét cling khién lgi nhudn chinh tr mang nay rat khiém ton trong co cau loi
nhuin. Tham chi, nhiéu céng ty chitng khoan chip nhan khoan 10 tir mang nay dé chiém
thi phan cling nhw gianh tap khach cho hoat dong cho vay ky quy.

Quy 3/2025 la giai doan s6i dong chwa tirng cé cua thi tredng chirng khoan Viét Nam voi
thanh khodn khép 1énh binh quin trén HSX 1én dén gan 37.000 ty dong/phién. Trong boi
canh dé, hoat dong moi gidi cla cac cong ty chirng khoan ciing khéi sac ro rét voi téng
doanh thu khoang 7.000 ty, cao nhat tlr trwedc dén nay.

VPS giir virng vi thé dan diu. V&i chién lwoc mé rong theo chiéu ngang mang lw¢i moi
gioi mot cach quyét liét, VPS lan dau tién thong tri bang xép hang thi phan moi gi¢i trén
HOSE vao nam 2020 va gilt nguyén vi tri nay cho dén nay. VPS c6 doanh thu méi gi¢i mot
Quy vwot 1.500 ty dong (+113% yoy). Theo sau la nhém cong ty 1au nam: SSI, VCI, HCM,
VND, MBS: day la nhém CTCK ndi c6 thwong hiéu va hoat dong 1au nam nhat thi treong,
s& hitu quy mé von diéu 1é 16n va cling nam trong Top dAu cho vay ky quy. Doanh thu moi
gigi Quy 3/2025 cua SSI tang manh 1én 921 ty (+171%yoy); HCM 506 ty (+163%yoy) va
VND 387 ty (+104%yoy), VCI 372 ty (+104%yoy), MBS 369 ty(+179%yoy). Pa phan cac
CTCK con lai trong Top 10 c6 doanh thu moéi gi¢i dwéi 300 ty dong TCBS, KSB, Mirae
Assets, VPBANKS...

‘




‘ ’ Danh muc tw doanh cac cong ty chirng khoan phan héa

Nganh chirng khoéng

Tong tai san tw doanh cda 20 cong ty chirng khoan 1én da tang gan 28%, vweot 269.000 ty dong, mirc cao nhat tir tred'c dén nay. Cac cong ty c6 chién
lwroc phan bo tai sdn twong dodi da dang phan dnh wu tién rdi ro, loi nhuin khac nhau.

Cac cong ty tap trung vao trai phiéu va tién gwi

SSI va VPS tdp trung vao cac sdn pham thi trweong tién té thong qua viéc kinh doanh chénh léch 13i suit dwa trén danh muc chirng chi tién gi va trai
phiéu ngan hang.

Chitrng khoan SSI ¢6 danh muc tw doanh dan diu thi treong véi khodng hon 56.400 ty dong, trai phiéu va chirng chi tién giri chiém lan lwot 56% va
37%, con cb phiéu chi chiém 7%. Danh muc tw doanh gom cic ma bluechip nhw HPG, MBB, VRE, ACB, MWG, VNM, VHM...

VPS ¢6 danh muc 6.500 ty, tidp trung toan bo vao trai phiéu va tién gri ky han, hwéng dén rui ro thap.

MBS quan ly danh muc tai sdn FVTPL c6 gia géc hon 2.700 ty dong gom trai phiéu chiém hon 1.047 ty dong, gidy to c¢6 gia khac hon 1.606 ty dong. Co
phiéu chi chiém 26 ty dong.

Trong d6, TCBS, VND c6 danh muc 1é6n phan bé vao trai phiéu doanh nghiép do hoat dong manh & mang tw vin phat hanh va phan phoi trai phiéu.
TCBS khong tp trung vao tw doanh c6 phiéu ma tip trung vao cic nghiép vu kinh doanh va chinh phan phai trai phiéu chirng chi quy

Hoat dong tw doanh ctia VND vwot méc 35.000 ty dong va chon hwéng di an toan trén 90% la trai phiéu va chirng chi tién glri. Danh muc tw doanh co
phiéu c6 gia tri hop ly chi 6% dau tw vao c6 phiéu gom cac ma noi bat nhw HSG 575 ty dong, MSN 145 ty dong, MWG 118 ty dong va REE 104 ty dong..
Mot sd cong ty tip trung vao danh muc cod phiéu niém yét tin dung co’ hdi thi treong ting truwdéng

VIX c6 danh muc gin 10.000 ty dong, tip trung 64% vao co phiéu niém yét cha yéu trong cung hé sinh thai gom EIB (1.217 ty), GEE (1.083 ty) va GEX
(1.586 ty dong), va 2.038 ty vao co phiéu niém yét khac. VIX khong con ghi nhin gia tri dau tw vao trai phiéu niém yét va chirng chi tién giri, dong thoi
quy mo trai phiéu chwa niém yét va uy thac dau tw cling gidm manh.

VCI c6 danh muc 11.000 ty dong trong d6 c6 phiéu chiém t&i 76%, tap trung vao KDH (635 ty dong), IDP (440 ty dong), FPT (569 ty), TDM (648 ty),
MBB (165 ty).. phan con lai la trai phiéu.

SHS dau tw 52% cho co6 phiéu niém yét va c6 danh muc tw doanh gia tri trén 9.000 ty dong. Danh muc diu tw c6 phiéu gobm TAL 248 ty, DCM 105 ty,
GEX 177 ty, HPG 111 ty, HHV 150 ty, TCB 87 ty va 3.841 ty cho c6 phiéu khac. Phan con lai trai phiéu va cac cong cu thi treong tién té chiém 42%.
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https://finance.vietstock.vn/EIB-ngan-hang-tmcp-xuat-nhap-khau-viet-nam.htm?languageid=1
https://finance.vietstock.vn/GEE-ctcp-dien-luc-gelex.htm?languageid=1
https://finance.vietstock.vn/GEX-ctcp-tap-doan-gelex.htm?languageid=1

" Mirc chiét khau lé'n so véi dinh

e Thi trrdng chirng khodn buwéc vao diéu chinh sau giai doan tang manh tir viing day 1070 (hoi thang 4/2025) 1én 1800 diém. Tinh tir ving diém so cao

nhat, VN-Index da gidm 11.9%. Nhém co6 phi€u chirng khoan cling c6 mirc gidm manh theo thi trerng chung khi ma ky vong tich cwc da dwoc phan anh
phan 16m vao gid. Mirc giam trung binh cda cac c6 phiéu tir 25%-35% so v&i vung dinh gin nhat. Dan dau 1a VIX véi mike gidm 42%; MBS gidm 34%;
VND giam 31%, VCI giam 28%, HCM giam 28%, SSI giam 26%...

e Sau giai doan tang néng, nhém c6 phiéu chirng khoan da tré vé mirc phu hop trong khi trién vong tang trwdng ctia nganh rong mo, tao co hoi tich liy
cho nha dau tw dai han.

CTCP Chirng khoan VIETCAP - VCI (HOSE) CTCP Chirng khoan SSI - SSI (HOSE)

e

I.I
"

'|llrl |||‘I| "

12,800

.

CTCP Chirng khoan VNDIRECT - VND (HOSE)
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THONG TIN LIEN HE

Trung tam Phan tich va Pau tw Phan tich co’ ban Chién lwoc giao dich
Nguyén Vian Thanh Nguyén Kim Dung Nguyén Van Thiéu

Phu trach khéi Phan tich & Pau tu Chuyén vién phan tich Chuyén vién phan tich
Email: thanhnv@apsc.vn Email: dungnk@apsc.vn Email: thieunv@apsc.vn

Quan diém phéin tich

Pon vi phan tich chi can ¢t vao nhirng tai liéu, ké hoach doanh thu, loi nhuin va co tirc... thu thip dwoc trén thi tredng chirng khodn dé lam can cir tinh toan va dwa ra mirc
dinh gia. Thong tin st dung trong bdo cdo nay dwoc ching toi thu thip tir nhitng ngudn ma ching t6i cho 1a dang tin ciy. Tuy nhién, ching téi khéng ddm bao rang nhirng
thong tin nay la hoan chinh hoac chinh xac.

Chuyén vién phan tich trong bdo cdo nay nay cam két rang (1) quan di€m thé hién trong bao cdo phan tich nay phan dnh chinh xac quan di€m ca nhan ddi v&i chirng khoan
va/hodc td chirc phat hanh va (2) chuyén vién phan tich di/dang/sé dwoc mién trach nhiém boi thudng trwc ti€p hodc gian tiép lién quan dén khuyén nghi cu thé hodc

quan diém trong bio cio phan tich nay.

Khuyén nghi

CANH MUA Gi4 c6 phiéu hién tai trong viing mua tiém nang. Uéc tinh tiém nang ting gia 1én hon hodc bang 15 diém phin tram trong 12 thang tdi.

CHO MUA  Gia c6 phiéu hién tai cao hon viing mua tiém ning. Uéc tinh tiém ning ting gia 1&6n hon hoic bang 15 diém phan tram trong 12 thang téi.
Udc tinh gia c6 phiéu c6 thé tang/gidm 10 diém phan tram trong 12 thang tdi.

CANH BAN Ué¢c tinh tiém ning gidm gia trén 10 diém phan tram trong 12 thang toi.

APSC Research



Tuyén bo trach nhiém

Ban bdo cdo va cac tai liéu di kém chi phuc vu cho muc dich cung cap théng tin tham khao va dwoc phat hanh béi Coéng ty Co phan Chirng khoan
Alpha (APSC), mot doanh nghiép dwoc cip phép bai Uy ban Chirng khoan Nha nwéc Viét Nam. Nhitng thong tin st dung trong bao cio dwoc thu thap tir
nhitng ngudn dang tin ciy va APSC khong chiu trach nhiém vé tinh chinh x4c ctia chiing. Khong mot thoéng tin cling nhw y kién nao dwoc viét ra nham
muc dich quang cao hay tac dong dén bat ky chirng khoan nao. Bat ky quyét dinh diu tw nao déu dwa trén danh gia ca nhan cia khach hang, va bao cao
nay cung v&i cac tai liéu di kém khong thé dwoc str dung lam bang chirng trong bat ky tranh chap phap ly nao lién quan dén quyét dinh dau tw.

© Copyright - Ban quyén thudc vé APSC. Bdo cao nay khong dwoc phép sao chép tai ban béi bat ky cd nhan hodc tod chirc nao khi chwa dwoc phép cia
APSC. Nguoi dung c6 thé trich dan hoic trinh chiéu bdo cdo cho cac muc dich phi thwong mai. APSC c6 thé c6 thoa thuin cho phép st dung cho muc
dich thwong mai hodc phan phoi lai bao cio véi diéu kién ngwoi dung tra phi cho APSC.

Cong ty Co phin Chirng Khoan Alpha

Hoi so chinh Chi nhanh Thanh phé Hb Chi Minh

Tang 5, 14 Lang Ha, P.Giang V6, TP. Ha Noi Tang 5, Toa nha HDTC, 36 Bui Thi Xuan, P. B&n Thanh, TP. Hd Chi Minh

Dién thoai: (024) 3933 4666 Pién thoai: (028) 3535 2115

Chi nhanh Hai Phong Chi nhanh Thanh Hoa

Tang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, Phwong Sanh tang 1, khach san Lam Kinh, Khu d6 thi Pong Hrong, Phwong Pong
Pong Khé, Quan Ngb Quyén, Hai Phong Hwong, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009




