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CTCP Chirng khoan Thanh pho H6 Chi Minh (HCM - HSX)

Chi tiéu kinh doanh (PV: ty VND, %)

Chi tiéu 2021 2022 2023 2024 2025
Doanh thu thuan 4,460.11 3,901.44 2,903.16 4,276.24| 5,136.15
Téng truong doanh thu 98.41% -12.53% -25.59% 47.30%| 20.11%
Bién loi nhuan gop 38.67% 36.27% 41.59% 40.24%)|  38.62%
Lgi nhuan sau thué 1,147.06 852.49 674.36 1,039.66] 1,178.62
Téng truong LNST 116.24% -25.68% -20.90% 54.17%| 13.37%

Bién déng gia HCM so véi Vn-Index 6 thang
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Nguén: FiinProX, CSI Research
Théng tin co bén ciia ¢d phiéu

SLCP luu hanh 1,080,797,000

Vén diéu 1& (ty VND) 967.45

Vén hoa (ty VND) 28,294,864,780,200

Khoang gia 52 tuin 19,000 - 29,200

GTGDBQ 20 phién (ty VND) 593.80

Ty 1¢ so hitu nha nuée 11.25%

Ty 1é s& hitu nuéc ngoai 34.53%

Chi s6 tai chinh
Nam 2023 2024 2025

EPS (VND) 1,472.23 1,442.34 1,454.00

BVPS (VND)  18,146.58 14,489.14 13,455.94

P/E 19.29 17.68 19.23

ROE% 8.32% 11.09% 9.43%

ROA% 4.04% 4.22% 3.03%

No/TTS 0.54 0.67 0.69

Nguén: FiinProX, CSI Research
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Piém nhén doanh nghiép

Tbng tai san ciia HCM tai Q1/2026 dat 40.47 nghin ty (-13% QoQ), nguyén nhan do cong ty
d3 ban gan hét danh muc diu tu ¢ phiéu c6 gia tri 3.9 nghin ty. Theo d6, danh myc ty doanh
cia HCM chi con 10.11 nghin ty (+37% yoy; -27% qoq) bao gém: Trai phiéu cta cac ngan
hang dat 7.27 nghin ty (+39% YoY; +1% QoQ) va chung chi tién giri dat 2.82 nghin ty
(+5,233% YoY, +6% QoQ). Viéc phan b6 ty trong 16n vao nhiing tai san dem lai thu nhap co
dinh s& giup hoat dong ty doanh 6n dinh, ddng thoi hd tro tot hon hoat dong cho vay.

Thanh khoéan cua thi truong trong Q1/2026 kha tt, binh quan trong ky dat 34.8 nghin ty
(+95% YoY) dong thoi thi phan cua HCM giir vitng & muc 7.3% 1a nguyén nhan chinh gitp
cac hoat dong cbt 15i tang truong cao. Doanh thu hoat dong trong ky dat 1.47 nghin ty (+47%
YoY) Trong d6 Doanh thu cho vay chiém ty trong 52.1% tuwong tmg dat 765.25 ty (+46%
yoY). Céc hoat dong chiém ty trong 16n khac nhu méi gidi, ty doanh ciing ting trudng manh
lan lugt 96% YoY va 44% YoY. Tuy nhién chi phi l3i vay ciling ting manh khién lgi nhuan
hoat dong ciia HCM chi dat 489.53 ty (+26.7% YoY) va lgi nhuén sau thué dat 290.72 ty
(+28% YoY) hoan thanh 15.8% ké hoach c4 nam.

Trong ké hoach kinh doanh nim 2026, doanh thu tir cho vay c6 quy md va mirc ting truong
16n nhét trong cac hoat dong kinh doanh chinh cua cong ty, twong tng dat 3.85 nghin ty
(t61% YoY). Du ng cho vay cua cong ty trong ndm 2026 kho tang manh boi gin cham tran
gi6i han 2 1an cua ty 18 cho vay / Vén chu s& hitu. Vi vdy dé doanh thu ting truong tdt chu
yéu phai tang 13i cho vay khach hang va ching t6i ciing ky vong cong ty s& quan 1y tét hon
chi phi 1ai vay giap hoat dong ky quy dem lai hi¢u qua cao.

Thi truong chimg khoan Viét Nam chinh thire duge FTSE Rusell nang hang 1a co hdi don
dong t1en 16n tir cac to chirc chuyén nghiép vao thi truong. Véi loi thé chuyén phuc vu khach
hang t6 chirc va c6 ¢d dong 16n 1a Dragon Capital chiing t6i ky vong thi phan ciia HCM tiép
tuc cai thién.

Riii ro
Thanh khoan sut giam: Bién dong loi nhudn ctia ¢ phiéu nganh chimg khoan dnh huéng 16n
boi thanh khoan thi truong.

Dién bién thi truong c6 nhiéu yéu té bat dinh dén tir bén ngoai nhu chién tranh, gia nguyén
vat liu the gidi tang kéo theo anh hudng dén gia ca trong nudc, ty gia, 1ai suat bién dong theo
gy nhicu kho khan cho thi truong

Pinh gia va khuyén nghi

Vi gia dinh thanh khodn binh quan cua thi truong trong ndm 2026 dat 35 nghin ty thi loi
nhuan trudce thué cia HCM c6 thé dat 1,356 ty (+15% yoy). Chiing t6i cho ring gia tri hop ly
ctia ¢d phiéu HCM co thé dat 28,610 VNB/CP tuong ng PB 2 lan. Pay 1a muc gia da dat
muyc tiéu ma chiing t6i dua ra & bio cdo trude do. Vi vdy, co thé chd mua HCM khi ¢b phiéu
¢6 dot chiét khau vé muc PB khoang 1.5 1an.
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Két qua kinh doanh theo nim (ty VND) Két qua kinh doanh theo quy (ty VND)
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HCM 46,499.01 1,398.22 318.99 1,454 19.23 2.08 3.03% 9.43%
SSI 94,049.98 3,601.76 819.69 1,952 14.83 2.26 4.90% 14.01%
VND 51,628.90 1,427.51 342.00 1,328 12.57 1.22 4.22% 9.96%
VCI 36,005.86 1,526.31 442.92 1,311 20.90 1.75 4.29% 8.67%
MBS 30,776.33 1,016.16 308.17 1,845 11.22 2.59 4.27% 15.18%
SHS 23,031.89 1,597.18 219.87 1,500 12.07 1.29 7.25% 11.28%
VIX 34,167.05 2,101.49] 1,286.71 3,299 5.30 2.00 20.12% 28.85%
CTS 12,410.70 399.88 25.14 2,715 10.13 2.05 5.47% 22.61%
TB nganh 13.28 1.91 6.69% 15.00%
Nguon: FiinProX, CSI Research

Nguéi thue hién: TTNC CSI
Email: csi.research@vncsi.com.vn
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CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM

6 Hé Nbi: Téng 11, Toa nhé TNR, 54A Nguyén Chi Thanh, Ldng Thuang, Ddng Da, Hai N&i
HCM: Téng 20, Toa nha TNR, 180 - 192 Nguyén Cong Trur, Nguy&n Thdi Binh, Quén 1, Hé Chi Minh

Www.vnesi.com.vn 024 3926 0099 0886998 288 online@vnesi.com.vn Zalo (0886 998 288

Tuyén b8 mién trach nhiém: Ban quyén thudc vé Cong ty C8 phdn Chiing khodn Ki€n Thiét Viet Nam (CSI), nhing théng tin sir dung trong bdo cdo dugc thu thap tir nhiing ngudn ddng tin cay va €SI khong chiu tréch nhiém vé tinh chinh xdc
clia chiing. Cdc nhan dinh trong ban béo cdo nay dua trén co sd phan tich chi tiét va céin thén, theo ddnh gid chii quan clia chiing téi, la hop ly trong thai diém dua ra bdo cdo, cdc nhén dinh trong bdo cdo nay cé thé thay dsi bét ky Lic nao

mé khéng bdo trude. Béo edo ndy khdng nén duge didn gidi nhu mét dé nghi mua hay bdn béit cir mét ¢8 phigu ndio. CSl s& khéng chiu trdch nhiém ddi véi tét ca hay bét ky thiét hai néo hodic su kién bi coi La thidt hai déi véi viée si dung toan
b6 théng tin hodc ¥ kién clia bédo cdo nay. Bdo cdo néy khdng dugc phép sao chép, tdi ban bai bét ky cd nhan hodc t6 chiic néo khi chua duge phép clia CSI.



