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Loi nhuan nganh chiing khoan: Khi tang truéng
ngay cang phu thuéc vao margin
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Doanh thu nganh ching khoan tang manh trong 9 thang nam 2026 nhung lgi
nhuan sau thué van suy giam. Su gia tang dong gép tur cho vay ky quy dang

gilp cac cong ty duy tri nguon thu, song cling cho thay ap luc tim kiém déng
luc tang trudng mai khi moi gidi va tu doanh khong con gilr vai tro nhu trudec.

Doanh thu tang nhung hiéu qua chua theo kip

M6t nghich ly dang xuat hién trong buc tranh kinh doanh cla nganh ching
khoan: Quy mé doanh thu mé rong nhung kha nang chuyén héa thanh Igi nhuan
lai suy yéu.

Bao cdo clia SHS Research cho thay, 78 cong ty ching khoan niém yét ghi nhan
doanh thu hoat dong 101.665 ty dong trong 9 thang nam 2026, tang 22,9% so
v3i cung ky. Tuy nhién, Igi nhuan sau thué chi dat 28.638 ty dong, gidm 3%.
Bién lgi nhuén sau thué cling gidm tir mdc trude dé 7,5 diém phan tram, xudng
con 28,2%.

Diém dang chd y khdng nam & muc tang doanh thu ma & su thay d6i nguén tao
lgi nhuan. Moi gidi ting la hoat dong cot 16i clia nhiéu cong ty chiing khoan
dang mat dan strc dong go6p. Trong 9 thang, doanh thu méi gigi dat 12.200 ty
dong, gidm 14,4%, trong khi Igi nhuan gop gidm téi 43,6%. Riéng quy I, lgi
nhuan gop mang nay giam 91,3% so véi cung ky.




Hoat dong cho vay ky quy dang déng gép khoang 45% téng Igi nhuan
gbp cua cac cong ty ching khoan trong 9 thdng nam 2026.

Su canh tranh thi phan ngay cang quyét liét cliing khién cac doanh nghiép phai
doi mat vai ap luc vé phi va chi phi duy tri khach hang. VPS van dan dau moi
gidi c6 phi€éu nhung thi phan gidam tir 17,8% nam 2025 xudéng 14,9%. Trong khi
do, TCBS tang thi phan 1én 13,9%, thu hep khoang cach véi vj tri dan dau.

Tu doanh cling chua tao dugc dong luc 6n dinh. Doanh thu dat 46.000 ty dong,
tang 13,7%, nhung Igi nhuan gbép gidm 21,4%, con 20.700 ty dong. Dang chu vy,
VIX chuyén tir 1ai gdp tu doanh 4.556 ty dong trong 9 thdng nam 2025 sang 16
304 ty déng cung ky nam nay. Dién bién nay cho thay két qua kinh doanh cla
cac cong ty c6 danh muc dau tu Ién van chiu anh huéng dang ké tu bién dong
thi truong.

Margin tang truéng nhung ap luc vén ngay cang ré

Trong bodi cdnh hai mang kinh doanh truyén théng suy yéu, cho vay ky quy
dang tré thanh diém tua Igi nhuan. Chin thadng nam 2026, doanh thu cho vay
dat 36.200 ty dong, tang 54,1%; lgi nhuan gdp dat 23.400 ty dong, chiém
khoang 45% tong lgi nhuan gop toan nganh.

Tuy nhién, su phu thudc vao ngudn thu nay cling dat ra van dé vé chi phi von.
Lai suat cho vay binh quan khodng 11,3%, trong khi chi phi vén binh quan &
muc 7,2%. Dang luu y, chi phi von tang 62% so véi cung ky. Néu chi phi huy
dong ti€p tuc tang hoac canh tranh lai suat cho vay gay gat han, bién sinh |Gi




cla mang margin cé thé chiu stc ép.

Du no cho vay cling tap trung tai mot s6 doanh nghiép 16n. TCBS chiém khodng
12% t6ng du ng margin toan nganh; 5 cong ty dan dau gom TCBS, VPBanks,
SSI, HSC va VPS chiém khoang 41%.

Viéc tang von dang dugc nhiéu cong ty lua chon dé€ mé rong kha nang cho vay
va dau tu. Von chd sé hiru toan nganh dat khoang 460.000 ty dong vao cudi
quy lll; 17 céng ty cé ké hoach tang von khoang 74.000 ty dong trong nam
2026. DU ty |& margin trén von chd sé hiru méi 3 mic khodng 1 lan, thap hon
gidi han 2 1an, kha nang mé rong du ng van phu thudc vao nhu cau thi truong
va chat lugng tai san.

O chiéu dai han, SHS Research ky vong trién vong nganh dugc hd trg bdi thanh
khodn cai thién va qua trinh nadng hang thi truéng. Dong von thu dong lién quan
dén nang hang dugc udc tinh khodng 1,8-2 ty USD theo kich ban nghién ciu.
Loi nhuan toan nganh dugc du bao tang 15-20% trong nam 2027.

Tuy nhién, dong vén méi khéng dong nghia moi cong ty chiing khodn déu
huéng Igi nhu nhau. Khi lgi nhuan ngay cang dua nhiéu vao hoat dong cho vay,
nang luc quan tri rdi ro, kiém soat chi phi von va da dang hda nguén thu sé
quyét dinh chat lugng tang trudng. Bai todn clia nganh vi vay khoéng chi la mé
réng quy mo tai san, ma la tao ra lgi nhuéan én dinh tir méi déng vén bo ra.
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