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MUC LUC vps™!

GIOI THIEU CHUNG VE VPS

19 ndm hinh thanh va phat trién

LUAN DIEM DAU TU

Mang moi gidi va cho vay ky quy la trong tam

PHUONG AN IPO
Gia chao ban t6i thiéu 60.000 d/cp

KET QUA KINH DOANH

Thi phan moi gidi s6 1, cdc mang kinh doanh tang trudng tot

TRIEN VONG KINH DOANH

Nang cao ndng luc cong nghé, cung cap san pham toan dién



{GIGI THIEU
CHUNG'VE
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VPS - 19 nam hinh thanh va phat trién Vvps o

Mr. Ld&m Diing duoc b6 nhiém Ia

CEO VPS

Khdi dau khiém tén la céng ty chirng khodn nho
vOi 65 nhan vién

=

2010
VON CHU SO HU'U

’ = ~ ( + Téng tai san N
; ' «D8inhandién | gan 39.178 ty
e : : . thuong hiéu déng (tinh téi
: P ° = 30/09/2025)
: g e ~ | «#1thiphan @ khoan vPpS -
, H e ~ ~N L0 . D& nhan dien | Dan dau thi ' trén HSX, chiing khoan - Mg rong t6i 40 * 9 thangdau
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VPBS (tién VPBank tipAh/thénh & tinh/thanh. SPS UPCOM va phéi UPCOM, va . dény . Loinhugn say | Nhuén trudc
than clia VPS « B3t dau hanh Viét Nam. o et sinh (Q4/2020) phai sinh d‘éu.trén - thué dat 2.519 trjue‘Adat 3.192
Securities) trinh chuy@n « Thanh lap ddi =« Ra mat Ung * Ra mat ung « L4 CTCK trong - UPCOM’ ty dong ty dong
déi — kinh ngl phat trién dung dung nudc tién V3 prlméi i
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Nén tang giao dich vuot troi, thi phan moi gidi so6 1

Vvps o

#1 thi phan moi gioi
chirng khoan tai
Viét Nam

#1

Dan dau thi truong tlr ndm 2021

17% 21% 18% | 36% (1)

HSX = HNX ~ UPCOM ppj; sinh

o

Quy mo tai san cua khach hang
Tai san cua
khach hang (2)
30 nghin ty dong Tien ctia khach

hang(2)

299 nghin ty dong

Mang ludi nhan su I6n manh

e >31,000

&2 Nhan sy tuvan va cong
tac vién

Mo hinh kinh doanh
bén virng

P

Gia tri cot 16i tap trung vao
nhom khach hang ca nhan dai
chung

*** o N
22 ~1,6 trieu
Tai khoan giao dich (4)

O

B2

M& hinh kinh doanh nhat quan
dua trén phi giao dich, tap trung
vao dich vu méi gidi, cho vay ky
quy, khong dau tu tu doanh

Q ‘ Xay dung trén nén tang quan ly rui ro chat ché

Chu déng kiém
soat rui ro thj
truong

Kiém toan & kiém
sodt noi bo déc

Nguén: VPS va Euromonitor

Tuén thu & kiém
soat nghiém ngat

Kha nédng thich tng va duy
tri hoat déng kinh doanh
lap lién tuc

Tai chinh virng manh
dua trén tinh hiéu qua
va bén virng

Nén tang s6 véi ha
tang mo rong linh hoat

P P

Siéu rng dung tai
chinh véi da dang
san pham vgi

>15

Tinh ndng déc dao

24.4%
)

ROE 12T (3

39.178 ty dong

Tong tai san (4)

> AN
O Giao dién truc quan, dé st 13'927 ty dong
dung va dé tiép can réng

rai Vén chud sd hitu (4)

714%

Ty 1€ an toan vén kha dung (4)

Xady dung trén nén tang
O cong nghé tién tién do
cdng ty phat trién

I_Hoat dong kinh
doanh hiéu qua
ngay ca trong giai
doan khdé khan

cta thi truong _J

Khong xay ra loi
hé thong ngay

ca trong cac

phién giao dich

Ky luc _I

Danh muc cho

vay ky quy an
toan vdi kiém soat

rdi ro chat ché _I

Ghi chu: (1) Theo thi phan Quy 3 nam 2025(2) Tai thoi diém 30/09/2025 (3) Tinh toan dua trén lgi nhuan sau thué luy k& 12 thang trén von chu sd hiru tai thoi diém

30/09/2025; (4)Tai thaoi diém 30/09/2025



s San pham dich vu

Vvps o

M&i gidi chirng khoan

Phai sinh

vV

LI Top 1 thi
phan moi
gidi co
phiéu

E)

[l Ching chi
tién gui, trai
phiéu,
chung
quyén, INFY

0]

L] Top 1 thi
phan phai
sinh

O

LI Dich vu
quan ly tai
san

L Dich vu cho
vay Ky quy

CE

[1 Chu yéu chung
chi tién gui, trai
phiéu

o(-,Q-
00

Ngan hang dau tu

L Dich vu thi
trudng ng

Ll Dich vu thi
truong von

L Dich vu M&A

U Dich vu khac



LUAN DIEM




s Loi thé canh tranh co6t 16i cua VPS VvPS A

____________ 1 Dan dau thi phan ban Ié trong nudc, cé strc manh kénh phan phéi san pham
tai chinh 16n & Viét Nam

Mang luéi tu van dau tu dong dao dong vai tro dong luc tang
truvong chinh

vps .l' e 3 Tiép can da kénh thuc day nhanh hoat dong thu hut khach

hang

4. | Mo hinh doanh thu dya trén phi dich vu



Dan dau thi phan ban 1, vi thé t6t nhat dé nam bat co hoi ting trudng khach hang VPS )

€© Quy mé va vi thé dan dau thi trudng

Tép khach hang I6n véi da tang trudng 6n dinh va bén virng Tap trung vao ban lé . S .
Vi thé dan dau

S6 luong tai khoan tai VPS (nghin tai khoan) Gia tri giao dich chirng khoan niém yét ~ =
g g i giao di g y virng chic

______________

T6 chrec,
6%

~15%

|
|
o™ : . ,
’Lb‘ o ! T6éng s6 luongtai
7 | khoan ching
Q‘\o*’ I ' khodn tai Viét Nam
— l

T12/19 T12/20 T12/21 T12/22 T12/23 T12/24 T6/25 T9/25

Olo

\
1
|
I
|
I
|
I
1
|
I
|
l

x~ X —

_ Loi thé canh
Ca nhan, * e :
94% tranh dai han

Tép khach hang cua VPS chu yéu la nha dau tu cd nhan,
chiém~14,5%tbng s6 tai khoan cd nhén tai Viét Nam

© Tép khach hang gin bé va bén viing Tinh on dinh
doanh thu

Tham gia dau tu tich cuc, wu tién kénh truc tuyén Khach hang tré, am hiéu cong nghé

Phan loai khach hang ca nhan hoat déng
theo nhom tudi

Tan suat giao dich cao

Cdc tai khoan nha dau tu ca nhan hoat dong tich cuc thé
hién murc dé tuong tac déu dan, phan anh su gan bd cao
vao nén tang

~99%

s0 luong Iénh duoc thuc hién truc tuyén

Du dia tang trudong
bén virng

Tép khach hang tré chiém uu thé, mang lai du dia dai

Nén tang s6 hda toan dién giup gia tdng tuong tac vdi 1 re chien the, malig Ju ¢
han cho viéc phat trién san phadm tai chinh va dau tu

khdch hang va mé réng kha nang ban chéo mét cach linh
hoat

Nguén: D liéu cong ty VPS tai thang 9/2025, trur khi trich dan khac 9
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+ Mang ludi tu van dau tu dong dao dong vai tro dong luc tadng trurong cot 16i VPS A

Doi ngll tu van Idn nhat giup tiép can duogc tép khach hang nha dau tu ca

nhan rong khap, tir dé duy tri lwong khach hang on dinh va lién tuc

Quy mo doi ngii tu van dau tu va
cong tac vién (3)

1.205

Tu van dau tu()

29.766 .,

Cong tac vién(2) —
2020 2021 2022 2023 2024 Thang 9/25

To6i vu hoa quy mo dé gia tang kha nang sinh 1oi
10



s Tiép can da kénh thuc day nhanh hoat dong thu hut khach hang

Vvps o

Cac kénh s6 va mang xa hai thic day mé rong quy mo

Cung co su tin tuong thong qua mang luéi chi nhanh va doéi tac

. Méi tu van dau tu nhu mot
nha sang tao ndi dung sé xay
dung mét qung ngudi theo doj 212 0ateliow 4023 Follower 1876 Lulll
riéng, truc ti€p mang lai luu
lwong truy cap va soé luong

khach hang

. Hang tram livestreams moi
ngay vdi su tham gia dong
dao cua cac nha dau tu ca

nhan

‘ Cac kénh chinh thuc trén
Facebook vaYoutube thu hut

hang triéu luot hién thi va

tuwong tac

gilp dao tao va ho s
vestream san ng n y . Ha NQI
I._; Ilnklr.eep’j:nilﬁr.):kha : gav trq khaCh hang * Héi Sé 2 Ph(\)ng ﬁ
e giao dich

&) LIVE

S‘I'RE S . % DaNang
cﬁculfml,mﬂhaﬁt T '. Co hel-lu'uu: A ° 1Chi nhénh
e Chuyénga _

o = = oo NS Hop tac chién lugc vai TP HCM , e
S cac ngan hang, fintech e 1Chi nhan.h -
N ) va cac nén tang s6 * 1Phong giao dich

Hien thi/ tuong tac giup tang cuong hién
Q ~17 triéu luot hién th dién thuong hiéu

tin.stock Tin Stock

Tu viin - HS trg md tk Chung khodn VPS

Hé thong chi nhanh
va cac diém cham

o ~4,8 triéu lugt tuong tac

Tuong tac lién mach gilp toi uvu hoa viéc mé tai khoan méi

oo
ollo

O

S

Nguén: VPS téng hap (1) (2) S6 ”jUA thang Ity
k€& dén ngay 31/08/2025

Lién két cac tai khoan mai vai ID ctia nhan vién tu van dau tu dé ghi nhan ngay 1ap ture

Ma QR gidi thiéu va mo tai

khoan eKYC

Toi wru hoa viéc ma tai khoan

~ 6 3 9, tai khoan dugc mé qua eKYC(2), hé trg quy trinh mé tai khoan dé dang
Viéc mé tai khoan hoan tattrong 2 -3 phl]t

11



S M6 hinh doanh thu dua trén phi dich vu Vvps o

Co cau doanh thu (dua trén phi dich vu) on dinh va chat luvong Loi nhuan va ty suat sinh 10i cao, hiéu qua
Co cdu doanh thu ROE (Sé6'liéu Ity ké 12T tinh dén T6/2025)
7% 3%
22.9
% . 00 o,
* 19.5% 10.6% 8.5% 7.3% 7.1%
Ny . .
: o [ .
VPS TCBS SSI HCM VCI VPBANKS

Loi nhuan rong/ Bién lgi nhuan rong

2024)
CAGR (02
+76% 39% 43%
10% 10%

2&9

>75%

Doanhthu dén
tr hoat ddng
moi gidi va cho

%

. i vaykyquy ¢ M
- ) 806 667
2022 2023 2024 1H2024 972025
] ]
Khac 2022 2023 2024 9T/2025
= Thu nhap tur hoat dong nguon von s | 0i Nhudn rong (Ty VND) ¢ Bién Igi nhuan rong (%)

= L3i tUr cho vay va cac khoan phai thu
m Mdi gigi chirng khoan

Tang truong “hiru co” trong cho vay ky quy va mai gidi

Q ROE dirng dau nganh
giup cung c6 kha nang du bdo Igi nhuan

Nho tinh kinh té theo quy mé va bang can dai tai chinh chat ché

Han ché t6i da phu thudc vao tu doanh hoac cac hoat

Q Bién lgi nhuan rong vuot troi Phan anh kha ndng van hanh bén
dong bao Ianh phat hanh c6 tinh bién dong cao

virng va toi uu chi phi

M6 hinh dinh huéng ban Ié dam bao nguon thu phi dich
vu 6n dinh trong dai han

Q00

Q Tang trudng lgi nhuan rong an tuong
Nh& mé rong hoat dong cho vay ky quy va maoi gidi, quan tri

chi phi va str dung vén hiéu qua 12
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s Phuong an IPO VpsS

Von diéu Ié tai Q3.2025: 5.700 ty dong
e SO co phiéu tai BCTC Q3.2025: 570.005.700 c0 phiéu

Phat hanh c6 phiéu tdng von tir nguén VCSH: 7.100 ty dong dong

e Tylé: 1:1,245, tuong duong 710 triéu c6 phiéu
e Von diéu lé du kién sau phat hanh: 12.800 ty déng

Phat hanh co6 phiéu ra cong chung: ty I1é 15,81% von sau PH CDHH

e SO luong co phiéu phat hanh: 202.310.000 c6 phiéu
« Gia chao ban: tdi thiéu 60.000 d/cp, tuong duong thu vé 12.138,6 ty déng

.

Phat hanh riéng lé cho NDT chuyén nghiép: 161,85 triéu c6 phiéu
e Ty lé chao ban: 10,9% VDL sau IPO

Von diéu Ié du kién sau phat hanh: 16.441 ty dong

* Ty Ié s6 hitu cua c6 dong thuc hién mua IPO: 12,3%

Phuong an st dung von IPO tadng thém: B6 sung von hoat dong

e Cho vay ky quy: 74%, tuong duong 8.982,6 ty dong
e Pautu hatang CNTT: 20%, tuong duong 2.427,7 ty dong
e Phat trién nguon nhan luc: 6%, tuong duong 728,3 ty dong

\




S Thi truong chirng khoan Viét Nam cé nhiéu dong luc ting truéng VPS>

Thanh khoan thi truong tdng manh trong ntra cuéi nam 2025
Gia tri giao dich chirng khoan Viét Nam (theo thang)

Don vi: Ty USD
0
40
30
20
10
0
JOaln/ 220222 JO0aln/2 20323 JOaln/ 20424 JOaln/ 220525
341ty USD 229 ty USD 11ty USD
Von hoa Gia tri giao dich nam S6 du cho vay
thi truong (IGy k& 12 thang dén Ky quy
(thang 08/2025) thang 08/2025) (thang 06/2025)

Pong luc thuc day thi truong chirng khoan

Trién vong tang trudng cua thi truwong chirng khoan Viét Nam
Gia tri giao dich chirng khoan Viét Nam(2020 -2029 udc tinh)

Don vi: Ty USD

Ty Ié tdng trudng kép hang ndm (2024 — 2029 udc tinh)

>

29%
2020A-2024A
CAGR

802
645
486
324
254 190 166 = 199
: i

2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E 2028E 2029E

Ty Ié so vdi GDP

24% 46% 68% 93% 141%

Ra mat hé thong KRX
(Giao dich T+0)

M& rong thoi gian giao dich] [

ca nhan ting do tac dong xa hdi ngay

Ty 16 tham gia ctia nha dau tu Hiéu biét tai chinh va muc
cang cao

[ L3i suat tién guri ngan héng]

Nguon: Euromonitor, FiinPro

Cho vay ky quy va kha nang
st dung don bay

[86 héa va kha nang tiép can

Nang hang Ién thi truong
ma&i noi boi FTSE Russell

dé dang cac nén tang giao

thap
dich

15



5 Dinh vi VPS so vagi doi thu canh tranh trong nganh VIZ)Sm

Tong tai san Von chua so hitu Von diéu l1& Tu doanh Cho vay Doanhthu9T25 LNTT9T25 ROA ROE

H 556758 I 30.312 HITZ0.779 56.413 BN 074 |l 29s0 B 44% B | 135%

TEcCHCOMSECURITIES €9 [ 81772 I 42.478 | 23113 | 30560 713 R 554 B 3738 B | 75%x B 1152%

W VPBank Securities T 62127 Il | 20273 EE 15.000 22.230 27038 I 4754 I 2909 I | 6,7% M 115,9%

VNDIRECT T 56.061 M | 20561 M 15.223 24.625 ] 14844 M 13955 B | 1653 ] 39% ] 97%

__hsc B 44762 I ] 10.624 | 7.208 16.044 B 202176 B ] 2.738 || 790 [ 28% 0 | 105%

ACBS B ] 390430 B 1 13988 B | 11.000 6.012 | 16266 ] 2603 I 720 [l 28% B  76%
(VpS™ m ) sews B 13927 B 5700 | 3681 MEE 2749 NN i4sp MR 12274 B 0% MENN271% )

VX B 31535 BT ] 20168 T 15.314 12410 I | 16.143 I 5198 I 4.650 | 17.6%/ I 24.1%

‘,"\':—‘MBS B | 30535 B 6999 [ | 5.728 2699 B | 15698 B | 1.954 [] 691 | | 39% B | 13,9%

Vietcap‘ B 29718 | 12.670 B | 7.226 12356 I | 13945 B | 2603 [] 730 0] 44% B | 8,8%

K Kafi B 25047 ] 7809 |  7.500 1626 ] 11100 ] 1.467 | 251 [ 1,7% I 6,0%

MIRAE ASSET g | 24055 0 9574 I 6.591 4.016 I 119.067 I 1593 [ 477 I 31% I 7.6%

SSHS Bl 20274 ] 12.037 | 8.945 10.189 I 9.137 I 1570 1 1053 [ | 8 1% | 1,8%

ucgsv E 18.977 | | 4.906 [ 2.500 8653 I | 9.825 I 1.049 [ 426 || 34% 0 1 NM,4%

LPBanke' ] 18.270 || 4.340 ] 3.888 6.467 [ 3.407 Bl 873 [ 385 | | 290 1 93%

Securities

S6 liéu cdp nhat theo BCTC Q3.2025
S6 liéu cla SSI la cta cong ty me 16
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- Co cau doanh thu tap trung vao mang ban le

Vvps o

Co cau doanh thu VPS (2022-9T2025)

1000% s
90,0% -
80,0%

70,0%
600%  33.8%
50,0%
40,0%
30,0%
20,0%
10,0%

0,0% — 0,9% 2,5%
2022 2023

43,7%

mTuvan TCON mTu doanh  M6i gidi m Cho vay ky quy m Khac

49,3% 52,2%

48,3%

2,0%
2024

2,2%

9M 2024 9M 2025

0,8%

Co cau LNG VPS (2022-9T2025)

4.000

1.500 l
1.000

s00 g o5

0 B 426
5o 2020 474
-1.000

ETuvan TCDN mTu doanh

531

2023

Méi gidi

569
475

2024 9M 2024 9M 2025

m Cho vay ky quy

3.500

3.000

2.500 :
2.000 271 547

559

Khac

10.000
9.000
8.000
7.000
6.000
5.000
4.000
3.000
2.000
1.000

3500,0
3000,0
2500,0
2000,0
1500,0
1000,0

500,0

Doanh thu cua VPS(2022-9T2025)

9.518
3.828 cho®
2020 2021

8.441

A%

2022

5.900

4.922

6.374  6.466
2023 2024

Doanh thu (ty déng)

9M 2024 9M 2025

LNST cua VPS (2022-9T2025)

625
Qg?
° 60%
13%
2020 2021

LNTT (ty déng)

1.012

®
1%

2022

834
e

-18%
2023

@ Tang trudng (% svck)

Nguén: BCTC, SHS Research

3.@4

278%

2024

o
261%

2.104

oM
2024

3.192

52%

oM
2025

300%
250%
200%
150%
100%
50%
0%
-50%

VPS tap trung vao mang mdi gidi ban Ié.

e Trong 9 thdng dau ndm 2025, doanh thu tir moi gidi

va cho vay ky quy chiém 77,8% tong doanh thu. Trong
giai doan 2022 - 9T2025, 2 Iinh vuc nay ngay cang

gia tdng dong gép vao ty trong co cau doanh thu cua

VPS do cbéng ty gidm dan ty trong tu doanh.
e Doanh thu 9 thang dat 5.900 ty dong (+20% svck), loi
nhuén sau thué tang 52% vdi:

o Tru cOt 1a mang moéi gidi dat 2.850 ty dong (+11%

svck).

o Thu tu ky quy tang manh 33,3% svck ghi nhan
1.739 ty dong.

o Mang tu doanh cai thién svck, tdng 36,9% dat
1.186 ty dong chu yéu tu lai trai phiéu.

70,0%
60,0%
50,0%
40,0%
30,0%
20,0%
10,0%

0,0%

Ty suat lgi nhudn sau thué

58,7%
53,3%

39,0%
13,1%

8,4% 9,6% 10,5%

2020 2021 2022 2023 2024 9M 2024 9M 2025

18



5 Doanh thu cac mang kinh doanh VPS A

Doanh thu méi gidi Doanh thu cho vay margin e Mang mai gidi: VPS ludn duy tri nhirng chinh sach hoa
3.500 . 3187 2.000 héng hdp dan danh cho méi gidi, qua ‘dé xay dung ’
duoc ddi ngl dong dao va thu hut nhiéu nhan su chat

3.000 2.852 9785 2.850 1.800 . . .
' 2.568 1.600 . fe . s " e
5 500 L 1400 " lugng. Cung vai chinh uu dai phi, VPS dong thoi mo
: - 6 n . . . A f
henaa.?f??...ﬂ' 1.200 CAGRSA: rong dugc tép khach hang ca nhan, giup ban cheo cac
E.UD[} C'----_____'_,_,..--""'_'_F 1.DDD F N \ e V4 V' Vd Vé \
00 Lo 500 san pham tai chinh khac cho cac khach hang.
15 _.---"'----- > r ~ \ > . o N Ve
| 600 e Mang cho vay ky quy la mang dem lai lgi nhuan Ion
1000 638 400 nhat danh cho VPS nhd tap trung vao tép khach hang
200 A . - A,
500 0 ca nhan. VPS la 1 trong nhirng doanh nghiép co muc

0 2020 2021 2022 2023 2024 OM 1di cho vay margin cao nhat thj trudng, gilp cho
2020 2021 2022 2023 2024 9M 2024 9M 2025 2024 2025 Y o T
doanh nghiep nay duy tri ti [e NIM cho vay ky quy ©
muc 11%, cao hon dang ké véi muirc binh quéan cua
nganh chi & muc 7%.
e Mang tu doanh: Ty trong co phiéu thap, chd yéu la
Doanh thu mang IB Doanh thu tu doanh trai phiéu.
Chinh sach phi giao dich ciia mot s6 CTCK

MG&i gidi (ty déng) ® Cho vay margin (ty déng)

4.700
STT Cong ty KH mgi KH hién hiru
3.770

1 VPS Miéntﬁr,"nes 0.15-0,3%

2.518 ang

2.115
2 ssl 0,15-0,35%
1.289
109 1.186 3 TCBS 0,03-0,3%
50 Kho .

4 VND ong co chinh 0,1-0,35%

- sach
2020 2021 2022 2023 2024 am 9Mm 2020 2021 2022 2023 2024 .2024 zghéds 5 HSC T 0,1%

2024 2025

6 vCl Tir0,1%

Nguén: BCTC, SHS Research 19



5 MGi gidi - Virng vang vi thé sé 1 trudéc ap luc canh tranh VvpsH)

Thi phan moi gidi cua VPS giai doan 2019-2025 Bién lgi nhuan gop mang moi gidi twong duong trung binh nganh
60% 3.500 40%
50% 3.000 35%
40% 2 500 30%
25%
30% 2.000

o —" 20%
0 1.500
20;’5 —G— ——G :—\o : __-""'---...._______ 15%

o /F_ 1.000 0
10% / 10%
500

0% 0%

2019 2020 2021 2022 2023 2024 Q3.2025 0 0%
- HOSE HNX —o—UPCOM DERIVATIVES 2020 2021 2022 2023 2024 6T2025
Doanh thu méi gidi BLNG VPS ——BLNG toan nganh
17,05 . Lo ne _sse . , Ae s e u g2 L g . . . A
' TOP 10 thi phan moi gici san HSX Q3.2025 Dinh hudng moi gidi ban le voi 92% khach hang ca nhan
2000 Nghin tai khoan
11,82
1500
7,75 1000
6,43
: 6,25 5,61 s a2
500
2,97 2,88 2,87 71
0
i
. Vv
VPS Ssl TCBS  Vietcap  HSC MBS VNDS MAS VCBS KIS

Ngudn: BCTC, SHS Research 20



s Hoat dong kinh doanh tich cuc ¢ tat ca cac mang VPS A

Doanh thu cuia VPS giai doan 2022-9T2025 Loi nhuan gop 6T2025 TOP 10 CTCK theo mang kinh doanh
9.000 o > 434
8.000 § 4
7.000 - . 341
g ° 2,20

6.000
l -
2568 2850 o N B =

3.000
2.000
1000 866 1186 (1)
0 0 S 23 N\E & Q ) S o) S D
S S & Q S G & K X S
2022 2023 2024 OM 2024  9M 2025 <C S ) Q%?*? N\ S &
<\

mTuvan TCDON mTu doanh Moi gidi = Cho vay ky quy Khac
m Ty doanh mMGigidi Chovaykyquy mIB + Khac  Téng

Ty trong déng gop trong lgi nhuan gop 672025 theo mang KD Ty trong logi nhuan gop cua TOP 10 CTCK theo nghiép vu
100% - ——— e E— —— e— 100%

B . i

o o

40%
20%

N I I l I . y o
0% -20%

-40%
-20% Tu doanh Mai gioi Cho vay ky gquy IB Khac
TCBS SSi VIX VPS VND VPBANKS MBS VCI SHS HCM

TCBS =SS| mVIX mVPS = VND mVPBANKS mMBS mVClI mSHS mHCM 21
mTudoanh ®mMGigidi  Chovaykyquy mIB = Khac Ngubn: BCTC, SHS Research



S Mot s6 chi tiéu quan trong cua VPS sau tdng von

Vvps o

* VPS vao ngay 10/10 da hoan té'tA phat hanh va thuyé’n giao 710 triéu c6 phiéu cho c6 doéng wm LNST (ty d)

hien hiru, qua do nang von dieu le len 12.800 ty dong.

e D3y la mdt trong 3 phuong an tang vén dugc c6 déng VPS théng qua tai DHDCD bat thudng
td6 chirc ngay 29/9 bén canh phuong an chao ban 202,3 triéu cd phiéu lan dau ra céng chung
(IPO); va phuong an chao béan co phiéu 161,85 triéu co phiéu riéng lé dé tdng von diéu Ié.

Bang tong hop cac chi tiéu

tu 60.000 3.500

VCSH (ty déng) 13.927 13.927
VDL (ty dong) 5.700 12.800
SLCPDLH 570.005.700 1.280.005.700
BVPS 24.434 10.881
P/B 2,46 9,91
P/E 9,77 21,94
EPS 6.140 2.734
ROE 25,13% 25,13%
Von hoa (ty dong) (*) N/A N/A

26.066

14.823
1.482.315.700
17.585

3,41

25,41

2.361
13,43%

88.939

S6 liéu cua VPS dugc tinh todn theo ké hoach LN ndm 2025 va gia dinh phat hanh IPO thanh céng gia toi thiéu 60.000 d/cp
(*): VOn hoa udc tinh tai gia khdi diém mdi cd phan 1a 60.000 VND/c6 phan

Nguén: VPS, SHS Research
22



S Hé s6 dinh gia theo k& hoach nam 2025 thap hon cac CTCK so sanh vps

Hé so6 dinh gia cua VPS tinh theo gia IPO va LNST Tuwong quan hé so6 dinh gia cua VPS va cac CTCK so sanh
KH 2025 S& lidu clia VPS duogc tinh todn theo k& hoach LN ndm 2025 va gid dinh phat hanh IPO thanh cong
tr 60.000 3 500 (ty déng) (Tr.CP) (Elp); (I1an)
TCX 111.058 2.311  15,21% /,48% 20,10 2,61
SSI 79.819 2.076 10,47% 24,57 2,80
ROA vaty Ié D/E cua VPS VIX 53.294  1.531 24,08% 17,62% 12,58 2,64
30,0% 67 1,74 1,81 12:;;} VND 31.892 1.522 9,66% 3,89% 16,51 1,95
250% o 150 60 VCl 27.098 723 883% 4,38% 23,60 2,14
20,0% 1,40 HCM 26.729  1.080 21,04 2,62
15.0% :::EE SHS 22.397 899 11,80% 8,13% 16,39 1,86
10,0% EEE MBS 19.629 659 13,90% 3,93% 17,71 2,80
;o I l (}:40 VPBankS 63.000 1.850 18,50% 7,00% 17,85 1,88
0,20 Trung binh 46.489 N/A 12,9% 6,5% 19,06 2,38
S s 2023 20oa oM o0oa oM 2095 oo VPS 88.939 1482 1343%  N/A 2541 3,41
mmmm ROAE (truc trdi)  —e—Ng/Vén CSH (truc phai) Ghi chu:

e Tinh toan theo gia ngay 22/10/2025.
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s Tuong quan hiéu qua st dung von va P/B mot s6 CTCK VvPS A

Hiéu qua sir dung von cua VPS va mot s6 CTCK Hé s6 P/E va hé s6 P/B ctia mot s6 CTCK
12% 30 4
3,5
10% 25
| . 3
8Y% ; 20
2,5
<L
o 6% 15
o 2
4% 10 1,5
2% 5 1
+ o & > O 5O © &
_ SO I T R SR RN
0% K
3% 6% 9% 12% 15% 18% 21% 24% 27%
ROE w=P[E (|4n) ==@==P/B (lan)
S0 liéu cua VPS dugc tinh toan theo k& hoach LN ndm 2025 S0 liéu cuia VPS dugc tinh todn theo k& hoach LN ndm 2025 va gia dinh IPO thanh cbéng
S6 liéu clia cadc CTCK so sanh theo BCTC 6T2025 S6 liéu cla cac CTCK so sanh theo BCTC 972025
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W

Nhirng yéu t6 vi mo va nganh thuan loi gép phan thuc day tang truong thi truong von Viét Nam

Vvps o

GDP danh nghia (ty USD) va ty Ié lam phat (%)

Thu nhap kha dung binh quan dau nguoi (USD)

2022A-2029E 2022A-2029E ® Ty’ Ié Iharp gia Cl’la nhé d‘éu tU’
aon 3% SE/ 3.3% 39/ . 3.4% Cca nhan tang

e peey 374558
572 oagas 26097 28903 31518 L . ) . ] ~
21182 22407 e Hiéu biét tai chinh va muc do
I tac dong xa hoi ngay cang cao

o o e 2022A  2023A  2024A  2025E  2026E  2027E  2028E  2029E

Ty Ié tdng trudng kép hang ndm T ) Ty Ié tang trudng kép hang nam * Sﬁl héa Vé khé néng tié’p Cén
(2024 -2029 udc tinh): 9 3% guon: Euromonitor = . ’ - > .
’ de dang cac nén tang giao

392
10224 M m04A

Nguén: Euromonitor - o
(2024 -2029 udc tinh): 8 7%

U'u thé vé co cau dan sé6 tré & am hiéu céng nghé (! dich

e Chinh sach tao diéu kién

64 Triéu 83Triéu 79 Triéu 143 Triéu 86 Triéu n ) n
Ngudi trong dé tudi 18-65 Ngudi da cé tai khoan ngan lNgL“"i dung Tt bao DTDD Ngudi dling mang xa hoi th uan IO’I Cho doa 1] h ng h Iep
hang nternet ue bao hang thang (MAU) d ° .

thuc hién IPO

Trién vong tdng trudng manh cua thi truong chirng khoan Viét Nam Ra mat hé thong KRX

Gia tri giao dich chirng khoan Viét Nam (2020 -2029 udc tinh)
Ty USD

e Nang hang thi truong chirng
19 1& tang trwong kep hang nam khoan
éo'go - 2024): 20%

e Ma rong thoi gian giao dich

255

191 167 199
72 o A7
(du kién)
’ 202 2021 202 202 202 ’ 202 202 202 202 202
5 ) 0 2 3 4 (Use 5 6 7 8 9 )
tT,fe”frf;‘r’;f’zg - 58% 252% (25%) (13%) 20%  tinh) 63% 50% 33% 24% 19% ° let ng én chu ky th anh to a'n
% sovsicop2)  24% 79% 52% 43% 46% 68% 93% 113% 120%  141%

(du kién)

Nguén: Euromonitor

Nguon: GSO, HSX, HNX, VIS Rating, SBV, Kepios Pte. Ltd, Euromonitor, CapitallQ, Bloomberg,
Deloitte; Ghi chu: (1) Cac s6 liéu tinh dén cudi 2024; (2) Tinh theo ty trong trén téng gia tri giao dich.
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VPS san sang tré thanh nha moi gio

icacsanp

ham tai san so

Vvps o

O

Nang Cao Nang Luc Cong Nghé, dam bao cung cap dich vu da kénh

4 Nang cao chat lugng dich vu, tang cuong
quan trirdiro

M& rong mang luéi dua trén nén tang sé

4 )

Dam bao dich vu tét nhat cho khach hang

Don dau xu thé thuan lgi cua thi truong
| B chirng khoan Viét Nam dé birt pha

1
4-@ Day manh mé rong thi phan

O
n é
|
,

o bai

Tang cuong

Nang cao nang g cuon
quan triruiro

luc tai tro

\/\/\/

Phat trién mang luéi moi
gigi trong diém gan lién
Voi né‘mg cao ky nang

E

Day manh phat trién
néi dung s6 doc
quyén va nang cao
kha nang tiép can
truc tuyén

+t :t-

AA

Nang cao nang luc cong nghé toan dién tir giao dién dén hé thong nén tang

Danh muc y tuéng doi mai
4 )\
SmartOne Web

-
\

P
Nén tang cho giao dich
thuat toan va dinh lugng
\_ J

liéu dua trén Al

N
[ Tu van va phan tich dir

N

Cac du an chuyén doi trong tam

Chién lurgc chuyén doi Agile
Xdy dung t6 chiurc ndng déng, linh hoat va dinh hudng
I8y khach hang lam trung tdm

Quan tri dir liéu
Néng cao chat luong dit liéu

Quan tri an ninh thong tin
Tdng cuong kha ndng bao vé va ndng luc trng phd rdi ro

2 /

Ngudn: VPS téng hgp, Euromonitor;

Cung cap san pham toan dién

Khong ngirng doi méi san pham

M& rong chién lugc cac san pham cot 16i

© O

Tai san so Hang hoa Tokenization

Cung cap giai phap t6i wu va chuyén biét

Nén tang chuyén biét cho giao dich
thuat toan va dinh lurong

)

Phat trién quan hé doi tac sau rong
; )

Tang cuong hop tac doi tac hién hiru
Doéng phat trién san pham
Tdng cuong tiép cédn va ban chéo san pham
Chia sé dit liéu va hiéu biét khach hang

O

M& rong mang lugi véi cac doi tac
hang dau
Nho su déc 1dp, VPS két ndi voi cac doi tac
hang dau, thich nghi linh hoat va mang lai gia
tri khac biét
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s Cac dong luc tang truong vuot bac

Vvps o

Chung to6i danh gia, v6i mang ludi nhan su, cong nghé va khach
hang hién nay, VPS c6 nhiéu loi thé ban hang khi tham gia vao thi
truong tai san so6 tgi day. Bén canh dé, VPS da tirng cé kinh nghiém
ban FNest - San pham chia nho bat dong san (da tam dirng) giup
cong ty thich trng nhanh véi cac loai san pham mdéi nhu san pham
chia nho tai san thuc (Tokenization Real Asset), tao lgi thé canh
tranh ro rét véi cac nha moi gidi khac trén thi truong.

Udc tinh mUc tang trudng clia hoat dong ma hoda tai san dén

nam 2033

Theo loai tai san (don
vi: nghin ty USD)

Kich ban lac quan: 23.4

-

Quy dau tu

Co phiéu

Tién gii

Stablecoin

1.0 Phai sinh

2025 2026 2027 ZDZE 2531 2032 2033 phong hd

[ .

Nguén: Ripple and BCG

Kich ban than trong: 12.5

Tai san thu nhap ¢ dinh

Bat dong san

Cac khoan diu tu thay thé va tai san thuc khac
. Tin dung & cho vay

Quan ly ngan quy & thanh khoan

Bl ©Dau tu thay thé nhu quy dau tu tu nhan va quy

5400 B

SH00 B

5100 B

208

Ngu'¢i dung Crypto tai Viét Nam
(% Dan sd)

Nguén: Triple-A

21%

Sér hiru hoéic Sir 2
dung Crypto Dan s

Nguon: Tiger Research

Total value received by country in APAC

wr ATV A o ¥ I E
|:\|.-'r'.""r L0 L [=Rral Fas]

Nguon: Chainalysis
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Tat ca nhitng thong tin néu trong bdo cdo nghién ctru nay da
dugc xem xét can trong, tuy nhién Céng ty Co6 phan Chirng
khoan Sai Gon - Ha No6i (SHS) khong chiu bat ky mot trach
nhiém nao doi véi tinh chinh xac cla nhitng thong tin dugc dé
cap dén trong bdo cdo. Cac quan diém, nhan dinh va danh gia
trong bdo cdo nay la quan diém ca nhan cua cac chuyén vién
phan tich ma khéng dai dién cho quan diém cua SHS.

Nhirng quan diém duogc trinh bay trong bao cdao da phan anh
dung quan diém ca nhan cla chuyén vién phan tich, chung t6i
xac nhan rang khéng cé phan thu lao nao cla chung t6i da,
dang hodc sé truc tiép hay gian tiép co lién quan tdi cac
khuyé&n nghi hay quan diém thé hién trong bao cao nay.

Bdo cdo nay chi nham muc tiéu cung cap théng tin, khong phai
va sé khong dugc hiéu la mot 16i dé nghi hodc moét 16i moi chao
dé thuc hién bat cu giao dich chirng khoan hodc coéng cu tai
chinh nao khac. Nguoi doc chi nén sir dung bdo cdo nghién
ctru nay nhu la mdt nguén théng tin tham khao. SHS khong
chiu trach nhiém vé bat ci két qua nao phat sinh tir viéc sur
dung ndi dung ctia bao cao duéi moi hinh thirc.

D{r liéu tai chinh dugc cung cap badi Bloomberg va FiinGroup.

Moi théng tin xin vui long lién hé:
Research@shs.com.vn

Trung tam Phan tich - Cong ty C6 Phan Chirng
khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi

Toa nha SHS S6 43 Ly Thuong Kiét,
phudong Clra Nam, Tp. Ha Noi
Tel: 84.24.3818 1888

Fax: 84.24.3818 1688
Email: contact@shs.com.vn

Chi nhanh Ho6 Chi Minh

Tang 3, Cao Oc Sai Gon Metropolitan
S6 235 bong Khéi, P. Sai Gon,

Thanh phé H6 Chi Minh

Tel: 84.28.3915 1368

Fax: 84.28.3915 1369
Email: contact-hcm@shs.com.vn

Chi nhanh Pa Nang

Tang 8, Toa nha Thanh Lgi 2
S6 03 Lé Dinh Ly, Thanh pho
Da Nang

Tel: 84.236.352 5777

Fax: 84.236.352 5779

Email: contact-dn@shs.com.vn

Website: www.shs.com.vn
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Kién tao tai chinh thinh vugng
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App trading: SHTrading
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