BAO CAO CO PHIEU - CHUNG KHOAN - VND

VND - Khé&i tao Giir: phién 03/06 +4,66% RV 1,37x xac
nhan dong tién quay lai, target 19.000 déng gitra nhip pha

lodng von va overhang Trung Nam

Ma: VND - Phat hanh 2026-06-03

I. PHAN TiCH KY THUAT

VND — D6 thj gia 6 thang (dén 03/06/2026, dong ctra 17,950 d)
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KHUYEN NGH] GIU (tir (chua coverage))

GIA HIEN TAI 17,700 d

GIA MUC TIEU 1 THANG 18,500 d - 17,500 — 19,500 (+4.5%)
GIA MUC TIEU 3 THANG 19,000 d - 17,000 — 21,000 (+7.3%)
GIA MUC TIEU 6 THANG 19,500 d - 16,500 — 22,500 (+10.2%)
GIA MUC TIEU 1 NAM 20,500 d - 16,000 — 24,000 (+15.8%)
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03/06

Gia dong ctra 17,700 déng ngay 2026-06-05; bién dé 52 tuan 13,898 - 26,581 déng (cao hon day +27.4%,

thap hon dinh -33.4%); khéi lwrgng binh quan 30 phién ~14 triéu cd phiéu.

Phién 03/06/2026 m& clra can day, dugc mua manh xuyén sudt phién va déng clra & viing cao gan nhat v&i
cau triic nén dac than dai, béng dudi ngdn — mau hinh birt pha dién hinh sau giai doan tich luy tam phién
trén viing hé trg 17.000 déng. Khéi lirgng phién dat 29,15 triéu cd phiéu, hé s RV 1,37x so trung binh mudi
phién truédc — mirc cao nhat cum chirng khoan phién 03/06 va dao chiéu rd rét so xu huédng cum yéu hai

phién trudec.

- Vung hé tro’ chinh: 17.000 - 17.200 ddng (ving tich Iuy 27/05 — 02/06 va mdc tam ly sau céng bé cd

tlre).



- Khang cu dau tién: 18.500 déng (dinh phién 22/05 ngay su kién Pham Minh Huong + Trung Nam —
phién gia tang tran).

- Khang cu manh: 19.200 - 19.500 déng (ving gid muc tiéu tham chiéu clia bd phan phan tich HSC +
dinh nlra ndm cudi 2025).

Ca4u tric gia hién tai dang & bién am -5,04% so méc neo 31/12/2025 — yéu hon cum chirng khoan binh
quan nhung da phuc hdi tét tir day gitra T5 vung 15.500 (d4y phuc héi sau tin Trung Nam tai co cau). Phién
03/06 khdng c6 phan ky gia — khéi lugng: dong tién vao nudi da ting day dd, déng pha véi cum chirng
khoan hdi dong déu (SSI +1,11%, VCI +0,62%, HCM +2,44%). Dang chd y phién 04/06 Iti nhe vé 17.700
doéng (-1,39%) vé&i khdi lwong 7,02 triéu — chi 24% phién 03/06 — cho thdy dot chét I&i sau birt pha dang &
mrc kiém soat. Mat 17.000 déng can duoc xem 13 tin hiéu trung lap hoa tam thdi va chd viing 16.500.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: GIU’ (kh&i tao coverage — chura c6 bao céo trudc dé trong sau muoi ngay). Trigger
phién 03/06 la PRC (gia tang 4,66% vuot ngudng 4,0%); chua co trigger EVT/BRK/INS tich curc méi
du manh dé nang thang Ién Mua.

- Gia dong ctra 03/06/2026: chi tiét khung gia muc tiéu trong khdi tom tat phia trén.

- Phuwong phap dinh gia: P/B muc tiéu 1,3x x BVPS 2026F pha loang (~14.200 déng) — ngang trung
binh lich sir ciia ma (~1,3 — 1,5x) va sat bién dudi cia nhém chirng khoan quy mé vén 1&n; két hop
tham chiéu P/E forward 14 1an x EPS 2026F pha loang (~1.241 déng) — phuong phap HSC str dung.
Két qua dinh gia hdi tu trong viing 18.500 — 19.500 dong cho khung 9 thang.

1. Du’ phéng két qua kinh doanh giai doan 2024-2027F

CHi TIEU (TY DéNG) 2024 2025 2026F 2027F
Doanh thu hoat déng 5.325 6.641 7.811 7.424
Tang trwdng DT YoY (18,8%) +24,7% +17,6% (4,95%)
Téng chi phi hoat dong (2.575) (8.025) (3.990) (8.290)
Lgi nhuan hoat déng 2.750 3.616 3.821 4.134
Loi nhuan tai chinh (658) (1.106) (1.287) (1.428)
LNTT 2.089 2.509 2.532 2.702
LNST c6é déng CTM 1.720 2.024 2.052 2.190
Tang trudng LNST YoY (14,8%) +17,7% +1,4% +6,7%
EPS pha lodng (déng) 1.150 1.274 1.241 1.107
BVPS (déng) 12.744 12.638 14,195 14.136
ROAE 9,50% 9,97% 9,25% 8,51%
Cho vay ky quy (ty dong) 10.344 14.319 16.037 19.245
Thi phan méi gi¢i CP HOSE 5,90% 5,40% 5,80% 6,00%

P/B forward - 1,32x 1,17x 1,18x



Nguén: trich tur du phdng HSC ngay 23/04/2026 — bo dir liéu duy nhat phat hanh sau KQKD Q1/2026 va
con hiéu luc tai phién 03/06. EPS 2026F-2027F giam so 2025 chu yéu do pha lodng tur ké hoach tang vén
462 tridu cb phiéu (phéat hanh riéng lé 106,6 triéu + cho c6 déng hién hiru 325,8 triéu + ESOP 30 triéu) théng
qua tai PHCD 18/05/2026.

2. Dir liéu két qua kinh doanh theo quy

CHi TIEU (TY PONG)
Doanh thu hoat déng

LNST cé déng CTM

YoY LNST

LNTT

Q2/24
1.458
345
(44,1%)

426

Q3/24
1.270
505
21,0%)

620

Q4/24 Q1/25
1.212 1.258
251 383
(69,4%)  (37,9%)
275 478

Q2/25 Q3/25 Q4/25 Q1/26
1.740 2.214 1.428 1.807
369 929 342 545
+7,0% +84,0% +36,2% +42,5%
488 1.165 377 681

Quy 1/2026 ghi nhan LNTT 681 ty dong (+42% YoY) va LNST cd dong CTM 545 ty (+42,5% YoY) —
hoan thanh 27% du bo ca nam 2026F cua bd phan phan tich HSC va 22,6% ké hoach 2.414 ty déng
duoc PHCP théng qua ngay 18/05. Lai tir cho vay ky quy Q1 dat 404 ty déng (+34% YoY) v&i du no
margin 12,7 nghin ty (+14% YoY, —11% QoQ); loi nhuan mai giGi dat 76 ty déng (+124% YoY) nhd ADV
thi truérng Q1 = 36,3 nghin ty (+108% YoY); thu nhap dau tu dat 671 ty (+35% YoY) cha yéu tir FVTPL
+26% YoY. Pay 1a quy phuc hdi rd rang nhat ké tir chu ky Trung Nam Q1/2024; tuy nhién LNST Q1/26
van thap hon dinh chu ky Q3/2025 (929 ty) — phan anh tinh mua vu ctia tu doanh trai phiéu va margin.
Ty lé margin/vén CSH Q1/26 & 59% — thap hon dang ké so trung binh nganh ~110%, ham y con du
dia cho vay khi vén méi duwoc bom vao sau dot phat hanh c6 déng hién hiru.

I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

NGUGON

Bao cao nay

HSC - LNTT Q1
tang 42%, sat voi
du bao

TCBS - cdp nhat
6 turc + Trung Nam
tai co cau

TCBS - DHCD
2026 + ké hoach
tang vén

TCBS - céap nhat
KQKD Q1/2026

NGAY

03/06/2026

23/04/2026

22/05/2026

19/05/2026

11/05/2026

KHUYEN
NGHI

GIU

Tang ty
trong

Mua

Trung lap
(theo doi)

Trung lap
(theo doi)

GIA MUC TIEU

19.000 d (9 thang)
— 20.500 4 (1
nam)

19.200 d (+15,3%
so gia 16.650 d
tham chiéu)

16.500 d

PHU ONG PHAP / LUAN PIEM

P/B 1,3x x BVPS 2026F pha loang; chiét
khau rui ro pha lodng + Trung Nam vs HSC

P/E trugt du phdng 1 nam 14x = binh
quan qua khir; P/B 1,17x; LNTT 2026F =
2.532 ty; ROAE 9,25%

Cap nhat theo phat ngdn Chu tich + 16 trinh
tai co cau Trung Nam; P/B fw 1,2x thap
hon binh quan dai han 1,5x va nganh 2,1x

Ké& hoach DT 5.569 ty (+9% YoY), LNST
2.414 ty (+19% YoY); pha loang 462 triéu
cp, von diéu 1é tang lén ~20.000 ty

DT Q1 +44% YoY va LNST +43% YoY; cho
tin hiéu giai ngan sau khi thj treong giao
dich vung cao



Dinh vi: gia muc tiéu 9 thang 19.000 déng ctia b4o cdo nay nam dudi HSC 19.200 déng nhurng cao hon
TCBS 16.500 dong — tuwong (rng gia dinh P/B 1,3x cho BVPS 2026F sau pha lodng. Khac biét cét 16i so
HSC: bé phan phan tich nay chiét khau thém khoang 200 déng phan anh (i) rui ro pha loang day du
chua dugc HSC hap thu trong gia tham chiéu 16.650 (HSC van dung gia déng ctra 21/04 trudc khi
PHCP théng qua ting von 18/05), va (i) overhang trai phiéu Trung Nam (~4.000 ty du no con lai theo
cdng bé PHCD vs 7-8 nghin ty HSC wéc trudec dé — da gidm nhung van nang). Khac biét cot 16i so
TCBS 22/05: bd phan phan tich nay chap nhan pricing cao hon vi (i) Q1/2026 vuot 27% ké& hoach ndm
va (i) FTSE Confirmation 25/06 + Effective 21/09 1a chat x(c tac chura duoc TCBS dua vao target
16.500 (gan ngang gia déng ctra 22/05 trudc khi tdng tran). Ba nguén déu & phia Mua/Tang ty trong
hoac Giir — khéng cé ngudn Ban trong sau muoi ngay gan nhat.

IV. KHO'I TAO COVERAGE - GHI NHAN LAN DAU TRONG PHIEN 03/06/2026

B&o céo nay la lan khéi tao coverage chinh thirc cho VND cuia bd phan phan tich — chua cé béo céo truéce
dé trong sdu muoi ngay gan nhat. Tin hiéu kich hoat 1a PRC (gia tang 4,66% phién 03/06 vuot nguéng
4,0%); cung nén tang tin térc va sy kién doanh nghiép day déc trong nira cudi T5/2026 (DHCP, comeback
narrative, Trung Nam) nay duoc gid xac nhan 1an dau sau hai phién diéu chinh ngan 02/06.

. Xac nhan gia - khéi lwo'ng da xay ra trong phién 03/06. Gia déng clra tang 4,66% — vuot qua mirc
tang phién trong cum chirng khoan (SSI +1,11%, VCI +0,62%, HCM +2,44%) — v&i hé s6 khéi luong
RV 1,37x, cao nhat cum. Béng nén dudi ngan, déng clra & 99,2% bién dd phién — khéng c6 dau hiéu
chét &1 cudi phién. Phién ké tiép 04/06 IUi nhe vé 17.700 déng véi khéi luong chi 7,02 triéu (24% phién
trurdc) — chiét khau khiém tén, khéng pha v& cau tric.

. Khung 9 thang 19.000 déng — chi chiét khau nhe 1% so HSC. Khoang cach hep nay thé hién sy
déng pha véi HSC vé luan diém héi phuc KQKD nhurng than trong hon vé pha loang va Trung Nam —
hai yéu t6 ma HSC da danh gia nhung duoc bd phan phan tich nay dat trong s6 cao hon vi khoang
céch gitra ngay HSC viét bao céo (23/04) va thdi diém DHCP théng qua ting vén (18/05) cho phép
HSC chua cap nhat.

. Khung 1 ndm 20.500 déng — tinh day du chu ky FTSE. Sau ngay FTSE Effective 21/09 (xac suat
80% theo ban du phéng 03/06), dong passive du kién 2,5-3,5 ty USD vao ~14 ma I&n. VND khéng
nam trong ré chinh nhung hudng loi beta cao thong qua ting ADV thj trudng (du +25-35% YoY) — tac
doéng trurc tiép Ién doanh thu méi gidi va 1ai cho vay ky quy. Bt P/B 1,4x x BVPS 2027F = 14.136 déng
day pha loang — 19.790 déng, lam tron 20.500 cho khung 1 nam tich cuc.

B& phan phan tich s& quay lai VND s&m hon néu xuét hién: (i) bao cdo méi gigi ticker-specific mdi, (i) cong

bd tién do chinh thirc k& hoach phat hanh riéng 1é + cd déng hién hiru, (iii) tin tirc tai co cu Trung Nam cé
s6 du cap nhat, hodc (iv) chudi phién ting/giam I&n =3 phién lién tiép.

V. LUAN DPIEM PAU TU

Tong hop tir mdt béo cdo phan tich da doc ddy dl trong sau muoi ngdy gan nhat (HSC LNTT Q17 ting
42%, sét voi dur bdo — 23/04/2026), ba ban cap nhat khuyén nghi ngan tir mot boé phan méi gidi (11/05,
19/05, 22/05/2026), dir liéu KQKD Q1/2026 tir dir liéu tai chinh co ban, k& hoach DPHCD 18/05/2026, va
tin tirc 18/05 - 03/06/2026.

Luan diém 1: KQKD Q1/2026 phuc héi day du — dat 27% ké& hoach HSC va 22,6% ké& hoach ndm



Q1/2026 danh dau quy du tién ké tir chu ky Trung Nam cudi 2023 ma ca ba mang chinh cung ting trudng
duong hai chir s6. HSC ghi rd: "VND da cong bé KQKD Q1/2026 kha quan véi LNTT dat 681 ty déng, tang
42% so v&i cung ky, hoan dap 27% du bao ca nam va sat véi du bado Q1 cua chiing t6i". Cau phan phuc
héi:
= Lai cho vay ky quy +34% YoY dat 404 ty — du no margin tang tir 11,1 nghin ty Q1/2025 1én 12,7
nghin ty Q1/2026; tuy nhién giam 11% QoQ phan &nh cau tric danh muc méi diéu chinh sau giai doan
cao Q3-Q4/2025.
» Loi nhudn moi gidi +120% YoY dat 76 ty — doanh thu moi gidi +73% YoY dat 233 ty nho ADV thi
trrdng Q1 36,3 nghin ty (+108% YoY); ty 1& phi thuan/phi gop duy tri 32%.
» Thu nhap dau tu +35% YoY dat 671 ty — 13i FVTPL +26% YoY (513 ty) trong d6 lai thuc hién +75%
YoY (489 ty); 1ai HTM +73% YoY (158 ty). Danh muc FVTPL Q1/26 gidm 17% QoQ vé 18,6 nghin ty —
da s6 1a diéu chinh kich thudce thay vi 16 gia.

Ty 1& NIM mang margin Q1/26 giam tir 7,3% xuéng 6,7% do |di suat cho vay margin +60bps QoQ lén 12%
trong khi chi phi huy déng +120bps QoQ 1&n 5,3% — tuy nhién van cao hon binh quan nganh. HSC duy tri
khuyén nghi Tang ty trong va du’ bao nguyén trang sau KQKD Q1 — tin hiéu confirm rang s6 liéu thuc t&
da phan anh dung ky vong.

Luan diém 2: L6 trinh tang v6n 462 triéu c6 phiéu — pha loang cé kiém soat ddi 1y nang lu'c mé
rong margin

DHCP ngay 18/05/2026 da thdng qua phuong an tang vén ba phan:

- Phat hanh riéng Ié 106,6 triéu c6 phiéu cho nha dau tu chuyén nghiép — gia thda thuan khéng thap
hon gia tri s6 sach BCTC gan nhat (~14.200 dong theo BVPS 2026F).

« Phat hanh cho cé dong hién hiru 325,8 triéu co phiéu — ty & 5:1 (s& hiru 5 cp duwoc mua 1 cp), gia
10.000 déng/cp.

- ESOP 30 triéu c6 phiéu — trién khai 2026-2028.

Téng ngudn vén mai ude tinh ~4.900 ty dong, du* kién 60% st dung cho hoat ddng cho vay ky quy (theo
b6 phan méi gidi TCBS cap nhat 11/05/2026). Sau khi hoan tat, vén diéu |& tang tir 16.536 ty [&n ~20.000 ty
— tang 21%. SLCP cudi ky tang tir 1.654 triéu 1én ~1.979 triéu — pha lodng 20%, hap thu phan I&n tang
trrdng LNST 2026F nén EPS pha lodng du kién giam nhe 2-3% so 2025 (theo du phéng HSC: 1.274 —
1.241 dong).

Pay la danh déi cé cdu tric: chap nhan pha lodng dé (i) dy ty 1& margin/vén CSH tir 59% Q1/26 1én mirc
gan ngang nganh 110% — bién cho vay con du dia I&n; (ii) tAn dung cira s6 FTSE Confirmation 25/06 +
Effective 21/09 vé&i ADV thi trudrng dur +25-35% YoY; (ii) ciing ¢d cdu tric vén cho giai doan canh tranh
CTCK ngoai Sép t&i. TCBS danh gia ké hoach DT 5.569 ty (+9% YoY) va LNST 2.414 ty (+19% YoY) la
"kha thi nh& vi thé nhém dau nganh, hé sinh thai khach hang ca nhan 1&'n, hwéng loi tir nang hang thi
trorong".

Luan diém 3: Trung Nam — ganh nang da giam ré rét nhung chuwa hét overhang

HSC d4 chi rd trong bao céo 23/04: TPDN trong danh muc FVTPL chi yéu la trai phiéu Trung Nam, wéc tinh
khoang 7-8 nghin ty dong tai thdi diém Q1/2026 — ty trong dang ké trong danh muc FVTPL 18,6 nghin ty.
Lai du thu tir trai phiéu tang tir 1.087 ty Q4/25 1&n 1.134 ty Q1/26 — nguy co rdi ro tin dung van duoc "treo"
trong s6 sach. DAu tu ¢6 phidu vao Tap doan Ning luong tai tao Trung Nam (TNRE) da giam manh xuéng 84
ty tir 507 ty cudi Q4/2025 — VND da chil dong giam exposure cé phan.

Phia Khoan phai thu qua han (ch yéu CTCP Xay dwng Trung Nam): van & 1.961 ty dong di ngang QoQ,
du phong 435 ty da trich trude dé. Trong Q1/2026 VND khong trich 1ap thém — HSC danh gia day la tin hiéu



rang "ganh ndng du phong cé thé dugc giam bét trong thdi gian t&i do ching téi nhan thay nhirng tin hiéu
phuc héi ctia Trung Nam & cdp dd tap doan".

DHCD 18/05 va ban cap nhat boé phan méi gi¢i TCBS 22/05 cho thay birc tranh da cai thién ré: "Vé du’ no’
trai phiéu Trung Nam hién tai khoang 4.000 ty déng, cong ty nhan dinh Trung Nam Group dang phdi
ho'p tai co’ cau no’ va sap xép dong tién cac ky thanh toan; véi diéu kién thi truwé'ng vén binh thué'ng
va vuré'ng mac phap ly nganh ning lwong dian dwoc thao g&, Trung Nam c6 kha ning dam bao nghia
vu géc va lai". Néu con s6 4.000 ty 1a chinh xac, nghia la du no da giam khoang mét nira so uwéc tinh HSC
7-8 nghin ty — chat xuc tac dot pha cé thé 1a do't hoan nhap du’ phong néu Trung Nam thanh toan day
du mét ky trai phiéu trong H2/2026.

Luan diém 4: FTSE va su’ nang hang thi trwo'ng — beta cao nhém chirng khoan

VND khéng phai la ma FTSE ré chinh (v8n hoa ~32 nghin ty dirng ngoai top 14 ma dugc du doan hudng
dong passive truc ti€p) nhung la beta cao théng qua ting trudng ADV thi trudng. Theo ban du phdng
03/06/2026:

- FTSE Confirmation 25/06/2026 v&i xac suat 75% — pricing-in dot dau cua upgrade.

- FTSE Effective 21/09/2026 v&i xac suat 80% — dong passive 2,5-3,5 ty USD vao ~14 ma I&n.

= ADV thi trro'ng 2026 du 2-3 ty USD/phién (tir 1 ty 2025) — riéng cum chirng khoan doanh thu méi
gigi + lai vay ky quy +25-35% YoY.

HSC da gia dinh thi phan méi gi¢i CP HOSE clia VND tang tur 5,4% nam 2025 1én 5,8% nam 2026 (Q1/26
dat 4,8%, da thap hon ca ndm 2025). Néu phuc hdi thi phan nhu du béo, két hop véi tang ADV nganh,
mang mai gidi cé thé tang trudng kép doanh thu +27-30% YoY 2026F — vurot qua du phdng cén trong clia
HSC (+17,6% DT hoat dong YoY). Pay la yéu t6 upside ma target 19.000 déng chuwa hap thu hét.

Luan diém 5: "Comeback narrative" Pham Minh Hwo'ng — chat xic tac ky vong nhuwng ¢6 rii ro
thue thi

Ngay 18/05/2026 tai DHCD, Chu tich Pham Minh Hurong phat biéu "VNDirect phai quay lai dudng dua trong
nam 2026", "Co hdi Ién chura tirng c6 dang mé ra, VNDirect chuén bi comeback" — phat ngén dugc thi
trudng phan (rng tire thi véi cd phiéu tang kich tran phién 22/05 (sau cap nhat thong tin vé Trung Nam tai
co cdu céng bé cudi tudn). Tin tirc cu thé duoc x&c nhan:

- C8 tirc tién mit 5% (500 déng/cp) — ngay ding ky cudi cling 01/06/2026, thanh toan 19/06/2026,
téng chi trd ~761 ty déng. C6 déng I&n IPA Invest Group (25,8%) nhan ~200 ty.

- Muc tiéu LN 2026: 2.414 ty déng — vuot mirc ky luc lich str (dinh cii 2.024 ty ndm 2025). DU muc tiéu
nay cao hon du phéong HSC 2.052 ty ~17,6%, van nam trong kha nang néu Q1 +42% YoY gitr duoc
nhip ca nam.

- Al va nang lwc: Chu tich nhan manh "Al khéng phai thach thirc, bai toan I&n nhat hién nay la nguén
lwc" — phan anh thuc trang hon 700 nhan su da rgi VND (theo ban tin Vietcap 19/05) vé&i mirc thu
nhap 41 triéu/thdng — bd phan phan tich danh gia day la tin hiéu canh bao vé chi phi thu hit nhan tai
trong giai doan canh tranh.

Ban tin Vietcap 02/06/2026 tiéu dé "VNDIRECT strives to regain market share" (Negative sentiment) cho thay
gidi quan sat van than trong — Q1/26 thi phan 4,8% giam so 5,4% ca nam 2025 va xa dinh chu ky 6,36%
Q2/2025. Comeback narrative can it nhat mét quy nira Q2/2026 dé xac nhan xu huéng thi phan dao
chiéu tich curc; chura thé coi 1a diém chét mua bang moi gia.

VI. VI THE CANH TRANH TRONG NHOM CHU'NG KHOAN



LNST DOANH THI V6N HOA

CONG YOY YOY o - P/B ROE A VS NEO
Q1/2026 THU Q1 PHAN (NGHIN

TY ™) LNST (™) DT a1 v) 2026F 2026F 31/12

VND 545 +42,5% 1.807 +43,6% 4,8% ~30 1,17x  9,25% -5,04%

SSI (cao nhat manh manh manh dan ~120 1,8- 14- -9,75%
nganh) dau 2,0x 15%

VCI tot duong duong duong trung ~50 1,5x 13% -4,24%

binh

HCM tot manh manh manh dirng ~45 1,6x 12- +23,93%

top 13%

VND ndm & vung dinh gia thap nhat nhém chirng khodn top 4 véi P/B 2026F 1,17x — chiét khau dang ké so
SSI (1,8-2,0x) va HCM (1,6x). ROE 2026F 9,25% la y&u nhat nhém, phan anh (i) pha lodng vén 20% sép dién
ra, (ii) overhang Trung Nam van neo |4i du thu chua hoan nhap. Khi ca hai yéu t6 nay dugc "thao g&" trong
H2/2026 — d#c biét néu Trung Nam thanh toan ddy di mot ky trai phi€u — ROE cé thé phuc hdi vé ving 11-
12% nhu dinh 2025; dinh gia tuong (rng sé kéo P/B vé ving 1,3-1,4x = gia hop ly 19.000-20.500 déng. Lap
luan TCBS ding: "thap hon trung binh dai han cta c6 phiéu la 1,5x va trung binh nganh 2,1x, nha dau
tu’ ¢6 thé can nhac mét phan ty trong vao ¢d phiéu nay".

B6i canh vi méd va 16 trinh FTSE

» Muc tiéu VN-Index 31/12/2026 = 1.885 diém (kich ban trung binh clia ban du phéng 03/06/2026);
dinh ndm du kién ~1.960 diém vao nira cudi T11.

- Fed FOMC 17/06/2026 — x&c suat 75% gilr rates; néu dovish, ap luc thanh khoan hé théng giam —
margin chi phi huy déng (hién 5,3%) c6 thé tao day.

- FTSE Confirmation 25/06/2026 (xac suat 75%) va FTSE Effective 21/09/2026 (xac suat 80%) — ADV
thi trudng dur +25-35% YoY — trurc ti€p tang doanh thu méi gidi va 1ai cho vay margin cho VND.

- Phan doan cét 16i lién quan: Ban du phéng §4 phan doan s6 3 — "FTSE Effective 21/09 di ding ké
hoach" v&i dd tin cay 75%; néu xac nhan, cum chirng khoan nam trong nhém huéng loi day du.

VIl. RUI RO CHIiNH

Téng hop tir ba bd phan rdi ro duoc bd phan phan tich HSC ghi nhan, ba ban cap nhat khuyén nghi
TCBS, tin tirc 18/05-03/06/2026, va bd sung quan sat than trong ctia bd phan phan tich nay.

1. Pha loang vén 20% — hap thu phan I1&n tang trwd'ng EPS 2026F (m{rc dé cao). HSC du phéng EPS
2026F = 1.241 dong — thap hon 2025 (1.274 déng) ~2,6%, du LNST 2026F tang nhe +1,4% YoY. Néu ké
hoach phat hanh cho ¢6 dong hién hiru gia 10.000 déng/cp dién ra ding 16 trinh, mirc gia thi trudng
(~17.950 ngay 03/06) sé& chiu &p luc diéu chinh ky thuat. Pha lodng day du chi hdp thu hét trong 2027F
khi SLCP cudi ky n dinh & 1.979 triu.

2. Overhang trai phiéu Trung Nam — chua thoat hoan toan (mdrc dé cao). DU du ng da gidm tir 7-8
nghin ty (HSC uéc Q1/26) xudng ~4.000 ty (TCBS cap nhat 22/05), 14i du thu van neo 1.134 ty tai
Q1/2026 — nguy co trich lap bd sung néu Trung Nam Group khdng thurc hién ding cam két tai co cau.
HSC canh b4o: "Chuing t6i s& theo ddi chét ché tién dd cac du an cla Trung Nam dé danh gia lai kha
nang thu héi vén". Tin tirc 18/05 da ghi nhan chu dé "Néng cau chuyén trai phiéu Trung Nam tai DPHCD".



3. Thi phan maéi giéi Q1/2026 giam xuéng 4,8% — chu ky "gianh lai thi phan" con dai (mdrc dé trung
binh-cao). Q1/26 dat 4,8% so 5,4% c& nam 2025 va xa dinh 6,36% Q2/2025. HSC gia dinh thi phan
phuc héi vé 5,8% ndm 2026 — chi dat duoc néu Q2-Q4 trung binh =6,1%. Ban tin Vietcap 02/06
"VNDirect strives to regain market share" mang sentiment Negative — gi&i quan sat van than trong vé téc
dé phuc héi thi phan.

4. Chay mau nhan su + canh tranh CTCK ngoai (mirc dé trung binh). Ban tin Vietcap 19/05 ghi nhan hon
700 nhan sy da roi VND véi mic thu nhap 41 triéu/thang. Cha tich Pham Minh Huong xac nhan "bai
toan I&n nhat hién nay la nguédn luc". Khodn business_risk theo ban téng quan doanh nghiép: "Canh tranh
gay gat vé phi va dich vu — su tham gia clia cac CTCK ngoai c6 tiém Iuc tai chinh manh, khién bién loi
nhuén clia cac cong ty mai gidi trong nurde bi thu hep".

5. NIM mang cho vay ky quy Q1/26 da giam xuéng 6,7% (mirc doé trung binh). Lai suat cho vay margin
+60bps QoQ I&n 12% nhung chi phi huy déng +120bps QoQ Ién 5,3% — chénh I&ch c4u tric dang xau
di. Néu Fed dovish khéng nhu ky vong va USD/VND tiép tuc ap luc (kich ban ty gia >27.000 v&i xac suat
30% theo ban du phéng), chi phi huy déng cé thé neo cao va NIM margin tiép tuc bi ép.

6. Dinh gia hién tai da phan anh phan I6'n ky vong comeback (m{rc dé trung binh). Gia 03/06 = 17.950
déng d ting tir 16.473 ddng phién 19/05 (+8,9%) sau chudi sur kién DHCD + ¢6 tirc + Trung Nam — can
bién upside con lai dén target 19.000 chi +5,8%. Néu xuat hién shock vi mé (Fed FOMC 17/06 hawkish,
Transshipment 40% &p), gia cé thé quay vé vung tich lu§ 16.500-17.000.

Kich ban gia muc tiéu 9 thang

KICH XAC GIA MuC TIEM . ,

BAN SUAT TIEU nAng GO SU CHINH

Co s& 55% 19.000 +5,8% P/B1,3x x BVPS 2026F pha loang (~14.200 d); Q2-Q4 dat 73% ké
doéng hoach HSC; FTSE pricing-in dung lich

Tich 25% 21.500 +19,8%  Trung Nam thanh toan day dd mét ky trai phiéu — hoan nhap du phong;

cuc déng thi phan Q3 phuc héi vuot 5,8%; FTSE Effective + dong passive vao

nhém chirng khoan beta cao
Tiéu 20% 15500  (13,7%) Trung Nam tai co cau cham — phai trich 14p bd sung; pha lodng c6
cuc déng déng hién hiru gia 10.000 hap thu hoan toan; Fed FOMC 17/06

hawkish; thj tru&ng diéu chinh sau ving VN-Index 1.700

VIIl. NGUON DU LIEU

Bao cdo phan tich (da doc day du)

« HSC - VND ngay 23/04/2026: LNTT Q1 tang 42%, sat voi du bao (Lé Khanh Tung —
tung.lkhanh@hsc.com.vn; Pham Lién Ha, CFA — ha.plien@hsc.com.vn). Khuyén nghi Tang ty trong, gia
muc tiéu 19.200 déng, tiém nang +15,3% trén gia tham chiéu 16.650 dong. P/E truot du phéng 1 ndm
14 1an (= binh quan quéa khtr, thap hon binh quan nganh 15,2 1an); P/B 1,17x; LNTT 2026F 2.532 ty;
LNST 2026F 2.052 ty; ROAE 2026F 9,25%. Ban géc tiéng Anh phat hanh 22/04. M6 ta VND la CTCK
tang trudng nhanh, thi phan khodng 7%, tié€p luc bdi phat trién cong nghé va mang khach hang ban 1&.

Cap nhat khuyén nghi ngan tir bé phan méi gi&i (chwa phai bao cao phan tich day du — doc
nguyén van)
- TCBS 22/05/2026 — Mua, gia muc tiéu 16.500 déng: Cap nhat theo ¢ tirc tién mat 5% (~761 ty chi
trd) + du no trai phiéu Trung Nam ~4.000 ty, P/B fw 1,2x — "thap hon trung binh dai han ctia c¢d phiéu



la 1,5x va trung binh nganh 2,1x".

. TCBS 19/05/2026 — Trung lap (theo dbi): Cap nhat DHCD — k& hoach DT 5.569 1y (+9% YoY), LNST
2.414 ty (+19% YoY); phuong an phat hanh 462 triéu cé phiéu nang von diéu 1é 1én ~20.000 ty.

« TCBS 11/05/2026 — Trung lap (theo doi): Cap nhat Q1/2026 — DT +44% YoY, LNST +43% YoY;
~60% ngudn vén méi ~4.900 ty du ki€n cho margin.

Ban tin thi trwro'ng
- Ban tin phién 03/06/2026 — VN-Index déng ctra 1.819,01 diém (-0,41%); cum chirng khoan héi phuc
déng déu véi VND dan dau (+4,66% RV 1,37x).
- Phan tich ky thuat 02/06/2026 va 03/06/2026 — chi s6 tiép tuc diéu chinh, dong tién chon loc vao cac
ma cé chat xuc tac doanh nghiép riéng.

Tin tdrc (phién 03/06/2026)
= 02:38 [Trung tinh] VND: Nhép siéu ky luc, vi sao VND van "dirng im" gitra "bdo" tai chinh toan cdu? —
ban tin vi md vé ty gia USD/VND (khéng phai tin doanh nghiép ticker-specific).

Tin trc (18/05 - 02/06/2026 — chubi su’ kién tién dé)

= 02/06 [Tiéu cuc] VND: VNDIRECT strives to regain market share / Xoay x& gianh lai thj phan.

= 26/05 [Tich cuc] VNDIRECT (VND) chi hon 760 ty déng thurc hién chia cd tirc ndm 2025.

» 22/05 [Tich cuc] Chu tich tuyén bé tré lai ‘durong dua', c6 phiéu VNDirect tdng tran.

» 22/05 [Tich cuc] C6 phiéu VND bat tang kich tran sau phéat ngén "VINDirect chuédn bj comeback”.

= 22/05 [Tich cuc] Chi dao mdi tai dur én 10.000 ty cua Trung Nam Group, cd phiéu VNDirect I4p tirc
bing né.

» 21/05 [Tich cuc] VNDirect sdp tra cd tirc ty 16 5%, Tap doan IPA nhdn gén 200 ty déng.

» 19/05 [Tiéu cuc] Phia sau lan séng hon 700 nhan su roi VNDirect: Mdrc thu nhdp 41 triéu dong/thang la
chua du?.

- 19/05 [Tich cuc] VNDIRECT dat muc tiéu Iai hon 3.000 ty déng nam 2026 — ké hoach LN 2.414 ty
(LNST) twong duong ~3.018 ty LNTT theo headline.

= 18/05 [Tich curc] Nam 2026, VnDirect xdc dinh la giai doan ban 1€ dé quay lai dudng dua.

= 18/05 [Trung tinh] "Nong" cau chuyén trai phiéu Trung Nam tai DHCD VINDirect.

= 18/05 [Trung tinh] Chu tich VNDirect: Al khéng phai thach thirc, bai todn Io'n nhdt hién nay la nguén luc.

- 18/05 [Tich cuc] VNDirect dat muc tiéu Iai ky luc 2.414 ty dong, du kién phat hanh thém 462 triéu c6
phiéu.

Dir liéu tai chinh co’ ban

. K&t qua kinh doanh VND tir Q2/2024 dén Q1/2026 (8 quy) — LNST co doéng CTM Q1/2026 = 545 ty
(+42,5% YoY); LNTT 681 ty (+42% YoY).

- Tong tai san 51,6 nghin ty (cudi 2025); cho vay ky quy 14,3 nghin ty (cudi 2025) — 12,7 nghin ty
(Q1/2026, -11% QoQ); vén chu s& hiru 20,9 nghin ty.

- V6n diéu 1é 15.223 ty (sau tdng von 26/07/2024); k& hoach PHCD 18/05/2026 nang |&én ~20.000 ty.

- C6 dong I&n (theo HSC 23/04): I.PA Invest Group 25,8%. S& hiru nudc ngoai Q1/26 12,0% (gi&i han
100%); free-float 70,0%.

- Téng quan doanh nghiép — CTCP Chirng khoan VNDIRECT, thanh 1ap 16/11/2006, niém yét HOSE tur
10/08/2017; SLCP Iuu hanh 1.522 triéu (dau Q2/26), Q1/26 1.654 triéu; tru s& Ha Néi. Thi phan 2025:
HOSE 5,37% (#7), HNX 7,99% (#4), UPCOM 5,78% (#6), phai sinh 3,54% (#7).

Bdi canh vi mo



- Ban du phéng VN-Index 03/06/2026 — chi s& ddng ctra 1.819,01 diém (-0,41%); cum Chirng khoan |a
doéng luc duong trong phién (VND +4,66% |a manh nhat cum).

- Muc tiéu ndm-end 1.885 diém; xac suat Fed FOMC 17/06 gilr rates 75%; xac suat FTSE Confirmation
25/06 = 75%; FTSE Effective 21/09 = 80%.

. Phan doan cét 16i lién quan: FTSE Effective 21/09 di dling ké& hoach vé&i d6 tin cay 75% — néu xac
nhan, cum chirng khoan beta cao (SSI, HCM, VCI, VND) ndm trong nhém huéng loi ddy dd véi ADV thi
truong +25-35% YoY.

Quy tic chdng trung lap: phién ban ké tiép sé& chi tham khao cac bao cdo va tin tirc phat hanh sau ngay
03/06/2026.



