MUA

Gia muc tiéu 2026: 32.000 VND
% tang gia: 39%
Cap nhat: 11/18/2025

TRIEN VONG 2026

Tich cuc: Thi phéan méi gidi lién tuc céi thién nhg md

rong tép khach hang cé nhan.

Tiéu cyc: Ty 1é du ng/VCSH duy tri & mic cao trong 1
nam qua anh hudng dén suic canh tranh va tang trudng
du ng cho vay.

RUi ro: Mét s6 khoan dau tu chua mang lai hiéu qua tét,
tiém &n rdi ro 16 danh gia lai tai san trong diéu kién thi
truong bét Igi

Bon vi:ty VND Q3/24  Q3/25 2026F

LNG 376 1.665 2.230
% Yoy 6% 84% 13%
LNTT 275 550 1.674
% Yo 3% 100% 13%

Téng quan doanh nghiép

HCM la mét trong nhitng CTCK diing déu trong viéc tao
1ap thi trudng cho cac quy ETF va Ching quyén c6 dam
bdo. Bay cling la mét trong nhitng CTCK top dau, lién
tuc duy tri vi tri cao trong top thi phan méi gidi trén
HOSE.

Dir liéu thi truang

Nganh nghé: Mai gidi chiing khoan
Gia hién tai: 22.950 VND
Vén hoa: 24.785 ty VND

S6 lugng CPLH: 1.080 triéu CP

EPS 4 quy géan nhét: 1.417 VND
P/B: 1,7 1an
CE e tien mat 2025: 9,0%
C& tlc ¢6 phiéu 2025: 0,0%
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- === Gid muc tiéu P/B

HCM

CTCP Chirng khoan Thanh phé H6 Chi
Minh

TOM TAT CAP NHAT

Q3/2025, HCM ghi nhan doanh thu dat 1.665 ty dong (+46% YoY) va
LNTT 550 ty dong (+100% YoY). Lgi nhuén téng trong Quy 3 chd yéu
nhd thanh khodn toan thi trudng trong Quy tdng manh, 1a “cau” chung
nang dd cho ca 3 mang kinh doanh chinh.

Lly ké 9 thang dau nam 2025, doanh thu clla HCM dat 3.738 ty dong
(+21% YoY) va LNTT 1.073 ty dong (+6% YoY, tuong ducng hoan thanh

67% k& hoach Igi nhuan nam.

DSC udc tinh trong kich ban than trong, Loi nhuan trudc thué nam
2026 clia HCM udc tinh dat 1.674 ty (+13% YoY). Mic dinh gid 12T DSC
dua ra cho ¢& phiéu HCM la 32.000 VND. Sau tdng vén ¢& phiéu hién
dang giao dich & mic P/B 1,7 Ian, thdp hon mic P/B Trung binh 5 nam
(1,85 1&n).

CAU CHUYEN DOANH NGHIEP
Hoan tat ké hoach tang vén

Trong quy Ill, HSC d4 hoan tat dot chao ban ¢& phiéu cho ¢8 déng
hién htiu, phan phdi thanh cong gan 360 triéu ¢& phiéu, qua dé thu vé
gan 3.600 ty dong. Vén diéu 1é sau diéu chinh dugc nang ti 7.208 ty
lén 10.808 ty.

Vé phuang an st dung vén thu dugc, khodng 70% sé tién tu dot chao
ban s& dudc bé sung cho hoat dong cho vay ky qu§ vén dang chiing
lai do tiém can ngudng tran cho vay. 30% vén con lai sé& dugc HCM st

dung cho hoat déng tu doanh.

Bang cach danh phan I6n vén cho cho vay ky quy va tu doanh, HCM
dang st dung “don bay vén" dé khai thac cg hdi thi trudng — diéu
nay néu thanh cong sé gidp tang thu nhap ti margin va danh muc tu
doanh, hai mang cé kha nang sinh I5i cao trong thdi ky thanh khodn
thi trudng tét.

https://www.dsc.com.vn/
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Ngudn: HCM, DSC téng hap
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Ngudn:: HCM, DSC téng hap

HCM

CTCP Chirng khoan Thanh phé H6 Chi
Minh

PIEM NHAN TAI CHiNH
Két qua héi phuc manh cung thj truéng

Két qua kinh doanh Quy 3 clia HCM ¢6 budc nhay vot, t6t hon cé giai
doan uptrend 2021-2022. Cu thé, doanh thu ghi nhan dat 1.665 ty
dong (+46% YoY) va LNTT 550 ty ddng (+100% YoY). Stc tang dén tir
cd ba méng kinh doanh chinh, dac biét la mang mdi gidi va cho vay da
tan dung dugc dién bién thuan Igi clia thi trudng.

LGy ké 9 thang dau nam 2025, doanh thu ciia HCM dat 3.738 ty dong
(+21% YoY) va LNTT 1.073 ty dong (+6% YoY, hoan thanh 67% ké

hoach Igi nhuan nam.

Tu doanh tré lai mirc l3i tot

Lgi nhuan ty doanh hdi phuc dang k€ trong Quy 2, ghi nhan 206 ty
(+132% QoQ, +58% YoY). Viéc tang manh dau tu vao trai phi€éu ngan
hang va ching chi tién gui da bat dau dem lai dong tién ké tir quy 2,
trg thanh ngudn lgi nhuan chinh cho tu doanh.

Lgi nhuén tU trading (ban TSTC) hdi phuc ti khodn 16 quy trudc. Tuy
nhién, can luu y rang didu nay cling gan lién vai diéu kién thj trudng
thuan Igi. Phan 16 danh gia lai tai san FVTPL dang cho théy con ton tai
nhitng khoadn dau tu c6 kha ndng gay bién dong dén két qua tu doanh
nhiing quy tiép theo. Trong diéu kién thi trudng bat Igi, HCM cd kha
nang s& phai phu thudc vao phan ¢6 tic/Iai ti tai san tai chinh dé duy
tri Igi nhuan tu doanh.

Lai tir cho vay tiép tuc la cau phan quan trong

Du ng cho vay khéng co nhiéu bién déng, duy tri quanh mdéc 20.000
ty trong 4 quy gan day. DSC nhén dinh, tang truéng hoat déng cho
vay bi han ché do ty 16 du ng/VCSH van dang & muc cao 190%. Dy
kién trong Quy 4 sau khi k& hoach tdng vén dugc hoan tat ty Ié nay sé

gidm manh xuéng con hon 140%, gilip ndi réng du dia cho vay.

Lai sudt cho vay trung binh udc tinh da tang 1-2% trong Quy 3, vi vay
du du ng cho vay khdng tang manh, 13di thu dugc tu cho vay van tang
t&i 29% so vdi quy trudc, dat 642 ty, tiép tuc la dong luc tang trudng
quan trong clla HCM.
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I PINH GIA HCM

CTCP Chirng khoan Thanh phé Hé Chi

Phuong phap dinh gia

Chiing téi st dung bién phap dinh gia bdi sé P/B vd&i mic P/B muc tiéu la 2,25 lan dua trén tham chiéu trung binh giai doan
2020-2025 va trung binh cac CTCK cung quy mo.

Téng hop dinh gia

P/B Gia du phong (VND) Ty trong Gia du phong theo ty trong (VND)
Giai doan 5 ndm 28.600 50% 14.300
CTCK cung quy mo 35.400 50% 17.700
Gia muc tiéu 32.000
Gi& hién tai 22.950
Upside 39,4%

Nguodn: DSC téng hop

B&i canh dinh gia

C8 phiéu HCM dang giao dich & vung P/B ~1,7 Ian, thdp hon muc P/B Trung binh 5 nam va thdp hon hau hét cac Céng ty
chiing khoén top dau.
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Ngudn: Fiinpro, DSC t6ng hop
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PHU LUC:

Lich sir khuyén nghi
M6 hinh kinh doanh

VND
35.000

30.000
25.000
20.000
15.000
10.000

5.000

0

YRR
% %
RS

> oD
Vo
AW

CTCP Chirng khoan Thanh phé H6 Chi
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FVTPL  C& phigu NY, Tréi phigu NY, |
100% DM CCTG, TS dim blo, €CQ |

Hoat déng higu qua Du ng 1H/2025 trong top 5
Bién Igi nhudn gdp méai Y
= 1,5 lan gidi cao nhd duy tri tép 19.813 ty

TBNGANN p20n nang 18 chic I6n
Chi y&u cho vay cac deal ldn cho
d6i tugng khich hang t8 chic

Khdng hwdng tdi zero fees
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Thi phdn mbi gidi phuc hoi
Thi phan KHTC: 23%
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Ngudn: HCM Q3/2025, DSC téng hop
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HCM

CTCP Chirng khoan Thanh phé H6 Chi
Minh

Xac nhan ctia chuyén vién phan tich

Chung t6i xac nhan rang nhitng quan diém dugc trinh bay trong bdo céo nay phan anh ding quan diém cé& nhan cla ching t6i. Chung toi
cling xac nhan rang khéng co phan thi lao nao clia ching t6i da, dang, hodc sé truc ti€p hay gian tiép co lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bdo cdo nay nhan dugc thu lao dua trén
nhiéu yéu t6 khac nhau, bao gdm chét lugng, tinh chinh xac ctia nghién cu, va doanh thu ctia cong ty, trong dé bao gdém doanh thu tir cac
don vi kinh doanh khac nhu bé phan Méi gidi t6 chitc, hodc Tu van doanh nghiép.

Bao cao mién trur trach nhiém

B4o céo nay dudc viét va phat hanh bdi Cong ty C6 phan Chiing khoan DSC. B&o cao nay dugc viét dya trén ngudn thong tin dang tin cay
vao thai diém céng bé. Cong ty C8 phan Ching khoan DSC khéng chiu trach nhiém vé do chinh xac clia nhiing théng tin nay. Quan diém,
du bao va nhiing udc lugng trong bdo cdo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhiing quan diém nay khong thé
hién quan diém chung ctia Céng ty C8 phan Chiing khoan DSC va co thé thay déi ma khong can théng béo trude. Bao cdo nay chi nham
muc dich cung cdp théng tin cho céc t8 chiic dau tu cling nhu cac nha déau tu ca nhan clia Cong ty ¢6 phan chiing khoan DSC va khéng
mang tinh ch&t mai chao mua hay ban bét ky chiing khoan nao dudc thdo luan trong bao cdo nay. Quyét dinh ctia nha dau tu nén dua vao
nhing su tu vén doc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. B4o cao nay khong dugc phép sao chép,
téi tao, phat hanh va phan phéi vai bat ky muc dich nao néu khéng dudc su chdp thuan bang van ban ctia Cong ty C8 phan Ching khoan
DSC. Xin vui long ghi r& ngudn trich dan néu str dung cac théng tin trong bao cao nay.

Phuong phap xac dinh khuyén nghi cia DSC:

Khuyén nghi Pinh nghia

MUA Gid muc tiéu CAO HON gié thi truang it nhat 15%

THEO DOI Gi4 muc tiéu CHENH LECH so vdi gié thi trudng thap hon 15%

BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHOT LA Chi &p dung déi v&i ¢8 phiéu c6 bao cao khuyén nghi MUA gan nhét, bd phan phan tich nhan dinh rang ¢6 phiéu

d4 tién tdi ving gia phan anh hop ly cac luan diém da dé cap.

B& phan phén tich khong dua ra khuyén nghi trong trudng hap béo céo khdng cé muc dich khuyén nghi hoéc

KHONG DANH GIA . . ) .
khéng tim thay day du cac thong tin xac thuc nham phuc vu cho viéc khuyén nghi ¢ phiéu.

Lién hé - Trung tam phan tich DSC

HOI SG CHINH

9 Tang 2, Thanh Cong Building, 80 Dich Vong Hau, Cau Gidy, Ha Néi

Lé Tran Khanh Linh S (024) 3880 3456
Chuyén vién Phan tich
linh.Itk@dsc.com.vn P4 info@dsc.com.vn
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