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banh gia KQKD Q2/2025

ba tang trwdng loi nhuan dworc duy tri

» Tbng loi nhuan Q2/2025 cla cac cong ty niém yét tai Viét Nam tang khoang
31,4% so v&i cling ky ndm trwdc, ghi nhan mic tdng manh nhét trong 4 quy
gan day.

> Nhém nganh Bt dong san va bién ghi nhan muc tang trwdng loi nhuan manh
mé trong Q2/2025.

» Ty lé don by tai chinh tang do nhu cau tin dung cao hon tai cac doanh nghiép.

Két qua kinh doanh Q2/2025 ghi nhan mirc ting manh

Loi nhuan rong hop nhat clta toan boé doanh nghiép trén HOSE, HNX va UPCoM
tang khoang 31,4% so v&i cung ky - ghi nhan mic tang manh nhét trong 4 quy gan
day. Bién lgi nhuan gdp cla toan thj trwdng trong Q2/2025 dat khoang 16,8%, tang
so v&i mirc 16,0% & cung ky nam 2024.

B4t dong san, Dién la cac nganh déng gop Ién vao mirc ting chung cua thi
trwong

Nhém nganh B4t dong sén va Dién ghi nhan mdc tang trwdng loi nhuan manh mé
trong Q2/2025 (Hinh 2). Nhém Béat dong san ghi nhan muc ting trwéng lgi nhuan
Ién dén 131,8% so Vo cung ky nam 2024. Theo do, lgi nhuan dwoc hé tro bdi viéc
ban giao cac dy an da ban triwdc d6. Ngoai ra, viéc khéi cong cac dw an moi va cac
tin hiéu phuc hdi ban dau trén thj treong bat dong san nhw gia tang tai mot sé khu
virc & mién Nam Viét Nam cho thay trién vong trung han kha quan. Déi véi nhém
dién, tang trwdng loi nhuan trong ky dat mirc 66,7% svck. San xuat cong nghiép
phuc hdi va dot ndng néng dién rong & mién Bac va Trung vira qua thuc day nhu
cau tiéu thu dién tang cao.

Nhém Ngéan hang va Dich vu tai chinh cé mirc tang truwéng tich cuwc.

Tang trwdng lgi nhuan cia nhém Ngéan hang trong Q2/2025 dat mrc 17,5% so véi
cung ky nam 2024. Chung téi danh gia day 1a mure tang trwdng tich cuc trong bbi
canh cac ngan hang dang déi dién v&i mot sb ap lwe nhw chi phi vén khoéng gidm,
I&i suat cho vay giam tao ap lwc 1én NIM. Trong khi d6, nhém Dich vu tai chinh ghi
nhan loi nhuan manh trong quy 2/2025 (+38,6% svck) nho gié tri giao dich trung
binh hang ngay (ADTV) ting, thuc ddy hoat ddng moéi gidi va cho vay ky quy, cung
v&i hiéu qua giao dich tw doanh kha quan.

Nhém nganh Dau khi ghi nhan nhieng sw cai thién trong Q2/2025

Nganh Dau khi chirng kién loi nhuén tang tredng 25% so voi cung ky 2024. Theo
do, cac doanh nghiép thwong ngudn va trung nguon ghi nhan két qua kinh doanh
tich cwe nher cac dy an tiép tuc dwoc trién khai va san lwong khi gia ting.

Hinh 1: Tang trwé'ng doanh thu va lgi nhuan rong theo quy so véi cuing ky
(Q1/2021-Q2/2025)
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Cac nhém cb phiéu déu ghi nhan sw
tang trwéng vé loi nhuan trong

Q2/2025 Tang trwong | Tang trwéng
. z s x Ly oas oex N Tang trweéng | Tang trieéng Tang trwéng Tang trwéng
Nhom von hoa In dan dat da tang, chu d;;;‘zr“]:;” d;;;‘;;;‘l” LN Q2/2025 | LN Q2/2024 LN 6T2025 LN 672024
ygu nho ,Su O? d”lh cuAa ng’anh‘ngar‘w Toan thj trwéng 6,7% 11,6% 31,4% 20,6% 27,6% 16,0%
hang. Nhém co phieu von héa vira va HOSE 6,2% 10,3% 34.2% 15,9% 23,3% 13,8%
nho cling ghi nhan sy phuc hoi so vo&i VN30 3,2% 10,2% 19,3% 14,5% 16,0% 9,8%
| \ 1 A A1 thié 6n hoéa lén % ,8% 3% ,270 , 1% 2%
cung ky. Nhin chung, xu huéng cai thién V6n héa | 7,7% 10,8% 30,3% 17,2% 27,1% 14,5%
d5 bt dAu lan t6a t&i cac doanh n hié Vén héa vira 5,5% 14,3% 36,6% 46.2% 28,6% 26,8%
X oo e el gk =P Vén héa nhd 4,1% 12,8% 44,8% 33,7% 19,9% 21,3%
nho hon, cho thay cac tin hiéu vé sy
phuc héi toan dién hon cla nén kinh té
ngay cang ro rét.
Ngudn: VNDIRECT RESEARCH, B4o céo cac cong ty
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BCM, VJC, MSN, CTG va GVR la B pr
nhirng cd phiéu déng gép nhiéu nhat e [ e 1214
. L N . CTG —80%
Loi nhuén rong trong Q2/2025 ctia nhom SR [r— %
VN30 tang 19,3% so v&i cung ky. Trong sme T %
Q2/2025, 23 cong ty trong VN30 dat mirc mwe 1%
tang trwdng lgi nhuan rong, dan dau 13 s —i
BCM (+436,4% svck), VIC (+121,4% e —iy
svck), MSN (+105,4% svck), CTG e [ 20%
(+80,2% .svc~k) va GVR’ (+71% svgk). Hos 3%
Nguorc lai, van c6 mét so doanh nghiép veR o o%
ghi nhan sy gidm sit vé KQKD nhw VHM X oo
(-30,6% svck), SSB (-12,7% svck), VNM e P
(-7,3% svck). e g
VNM 7% m
SSB -13% -
VHM -31%  —
VIC ()

(*) Ghi nhan 18 trong Q2/2024 va Q2/2025
Ngudn: VNDIRECT RESEARCH, B&o céo cac cong ty

Bién lgi nhuan gép dwoc duy tri &

murc cao
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Q1/2025 (17,9%) nhung van ting so voi o
mec 16,0% & cung ky nam 2024. Mirc
tang nay dwoc hé tro bdi sw tng trwédng
vé bién loi nhuan goép & moét s6 nganh
nhw Dién, Ban 1é, Hang ca nhan va gia
dung, Thuc phadm va D6 uéng. ——Bién LN gop (exl. Ng&n hang) ~ —— Bién EBITDA (exl. Ngan hang)
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Ngudn: VNDIRECT RESEARCH, B&o céo cac cong ty

Ty Ié don by tai chinh ting do nhu 08 80%

cau tin dung cao hon
7,0%

Chung t6i worc tinh ty 1€ ng/VCSH (D/E) 07

taing 1én mirc 0,68 tir mirc 0,63 & cung ky - B \/\ S~ 1 o
2024, cho thay nhu cau veé tin dung cta 0s con
doanh nghiép dang cao hon so v&i giai
doan trwdc, phu hop véi bdi canh khi
nhidu doanh nghiép dang phuc hdi hoat 05
dong kinh doanh. Chi phi Iai vay giam

nhe so véi cung ky xudng muc 6,27% 0

(gidam 0,11 diém %). SR R R U g ot S o
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Hinh 2: Tang trwéng LN Q2/2025 theo nhém nganh (% svck)

% von héa bong gop vao tang

nganh d,é Tang trwéng DT Tang trwéng trwéng LN toan thi Tang truwéng Tang trwdng LN

cong bb Q2/25 LN Q2/25 . : LN Q2/24 6T25

BCTC trwong Q2/25

Thij trwong ) 98,7% Il 6,7% 1131,4% I 20,6% I 27.6%
O t6 va phu tung o 97,1% 1716,2% *) i 28% fl 70,8% *)
Du lich va Giai tri @ 99,7% {1710,9% 138,5% M 18% B -241,3% 19,8%
B4t déng san @®  100,0% B -42% 131,8% EB% E 645% 136,5%
Vién théng @ 99,6% 1719,6% 106,8% B 14% Bl 297, 7% 13,9%
Dién, nwdc & xang dau khi bt @ 98,7% B 57% 66,7% I 3,6% I -19,6% 55,9%
Ban 1& ) 99,4% 9,9% 44,5% I 05% ) 57,1%
Hoa chét ) 98,5% 25,6% 41,9% 0 12% 78,2% 41,4%
Dich wi tai chinh ® 98,2% 13,8% 38,6% B 11% 2,6% 13,6%
Hang ca nhan & Gia dung [ ] 98,8% 0,3% 28,9% I 0,4% 36,9% 25,9%
Tai nguyén Co ban ® 99,8% B 3% 27,5% 0 12% 699,9% 24,7%
D&u khi @ 92,3% 16,9% 25,0% I 05% -8,5% B -198%
Xay dung va Vat lidu @ 99,6% 16,7% 21,6% I 07% 51,3% i 12,5%
Bao hiém @ 95,0% 7,9% 20,6% I 03% 13,5% [ 13,2%
Co6ng nghé Théng tin o 98,5% 5,2% 19,8% I 03% 26,0% i 30,0%
Ngan hang @ 95,5% 11,2% 17,5% I 86% 19,9% il 159%
Thwc pham va dd udng @ 95,8% -1,0% 14,4% B 11% 4,6% I 87%
Hang & Dich w Céng nghiégp @ 97,1% 6,8% E -94% | -0,8% 9,8% I -37%
Y té @ 94,2% I -19% E -135% [ -0,1% 19,8% I -94%
Truyén théng [ ] 99,8% 12,6% (**) I 0,5% (**) (**)

(*) Ghi nhan sw dét bién trong Q2/2025
(**) Ghi nhan 16 trong Q2/2024
(***) Ghi nhan tang trwdng dot bién trong Q2/2024

Ngudn: VNDIRECT RESEARCH, B&o céo cac cong ty

Hinh 3: Bién lgi nhuén goép cua cac nhém nganh theo quy (loai trtve Ngan hang)

Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 (2103255\)’5

Thi trwéng 15,4% 15,1% 15,2% 16,4% 17,0% 14,1% 15,3% 16,0% 16,4% 16,9% 17,9% 16,8% -1,1%
Hang ca nhan va gia dung 11,6% 10,4% 11,2% 9,4% 11,1% 9.,4% 10,7% 14,6% 14,2% 14,1% 15,3% 15,4% 0,2%
Céng nghiép 13,2% 11,9% 13,8% 14,7% 13,4% 13,4% 13,5% 16,5% 15,9% 17,7% 14,3% 16,9% 2,6%
Thuc pham 121% 10,5% 10,1% 1,1% 11,3% 11,0% 11,3% 23,7% 24,9% 25,1% 26,4% 24 4% -2,1%
Xay dung va vat liéu 10,8% 9,9% 12,8% 11,8% 11,1% 9.6% 12,8% 13,1% 14,5% 13,2% 15,2% 14,0% -1,2%
Vién théng 2,0% 2,1% 1,5% 1,6% 1,7% 2.1% 1,5% 44,0% 40,7% 40,3% 43,0% 43,4% 0,4%
DV tién ich 17.1% 20,4% 21,0% 17,3% 15,7% 17.3% 15,8% 19,6% 18,2% 18,3% 18,3% 18,1% 0,3%
Y duoce 24,3% 22,4% 25,2% 23,3% 23,8% 20,8% 23,7% 25,3% 26,1% 26,3% 28,6% 27,8% -0,8%
Khai khoang 6,5% 5,4% 7,8% 6,5% 6,3% 5,4% 4,7% 8,8% 7,0% 9,0% 7,4% 9,9% 2,4%
Van tai 22,6% 18,7% 23,0% 23,0% 23,0% 19,0% 24,8% 23,6% 25,0% 21,6% 28,2% 253% -2,9%
Truyén thong 22,8% 26,4% 24,5% 22,7% 20,7% 28,1% 22,6% 21,9% 21,6% 22,2% 23,0% 222% 0,7%
Héa chéat 17.1% 15,0% 11,3% 9,8% 8.8% 10,9% 12,0% 16,9% 16,9% 21,3% 19,1% 18,0% 1,1%
Gidy va lam nghiép 12,6% 13,2% 12,4% 13,7% 12,6% 12,4% 11,0% 10,7% 11,8% 12,7% 11,2% 11,8% 0,6%
Bat dong san 19,6% 20,1% 13,8% 18,3% 18,7% 10,1% 11,2% 22,5% 25,9% 26,7% 26,3% 20,0%

Ban lé 15,3% 16,7% 14,1% 13,5% 14,0% 14,8% 16,0% 15,9% 15,3% 15,3% 16,6% 16,3% 0,3%
Dich w hé tro 10,1% 7,3% 6,7% 11,5% 8.7% 8.2% 6,5% 8,1% 8,7% 8,1% 3,5% 4,1% 0,6%
Du lich va hang khéng 2,6% -13,2% 8,7% 5,2% 6.8% -0,1% 12,7% 11,5% 1,1% 1,7% 17,7% 15,8% -1,9%
Dién 16,0% 14,1% 12,8% 10,8% 10,1% 11,9% 82% 10,4% 12,9% 12,8% 14,0% 16,7% 2,7%
Dé uéng 7,9% 6,4% 5,8% 7,6% 8,1% 7.3% 5,6% 25,8% 25,1% 24,7% 25,0% 28,2% 3,2%
Coéng nghé 27,3% 28,1% 29,9% 28,4% 31,1% 28,0% 31,6% 28,0% 29,3% 28,9% 31,5% 27,8% -3,6%
Déu khi 2,3% 3,9% 4,3% 41% 5,4% 4,2% 4,3% 4,8% 2,8% 4,4% 3,9% 5,1% 1,1%
Kim loai -0,9% -0,9% 2,2% 2,3% 2,2% 2,1% 2,9% 9,1% 8,5% 8,5% 11,0% 11,5% 0,4%
Oté 14,0% 11,8% 10,4% 11,2% 14,6% 9,8% 13,9% 13,4% 11,0% 10,4% 11,9% 12,3% 0,3%

Ngudn: VNDIRECT RESEARCH, B&o céo cac cong ty
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoac trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bb ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém v& dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (céc) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
céo nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sy dong y bang van ban cia VNDIRECT.

Khuyén nghicd  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cia ¢ phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang téi.

KEM KHA QUAN  Kha n&ng sinh 1&i ctia cb phiéu thip hon -10% trong vong 12 thang téi.

Khuyén nghj dau tw duoc duwa ra dwa trén kha ndng sinh 167 dw kién cua cé phiéu, duoc tinh bang téng cda (i) chénh léch phén trdm
gitra gid muc tiéu va gié thi tromg tai thoi diém céng bd bao céo, va (ii) ty suét cé tire du kién. Trir khi duoc néu ré trong bao céo,
céc khuyén nghi dau tw cé thoi han déu tw la 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén.
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thi trwéng gia quyén.
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwéng gia quyén.

Hoang Viét Phwong — Giam déc phan tich

Email: phuong.hoangviet@vndirect.com.vn

DPinh Quang Hinh — Trwéng bdé phan Vi mé & Chién lworc thj trwdng
Email: hinh.dinh@vndirect.com.vn

Nguyén Minh Quang — Chuyén vién phan tich
Email: quang.nquyenminh3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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