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THONG TIN THI TRUONG

X/

% VN-Index ghi nhan mic ting an twong 6,7% tir dau nam, vwot troéi sv cac thj

trwwong trong khu vwe nhw SET Thai Lan (-23,7%), FBMKLCI Malaysia (-8,6%), .

PCOMP Philippines (-3,0%), JCI Indonesia (-1,6%) va STI Singapore (+2,8%). % Triéen vong thi trwong chirng khoan nira
Pidu nay di&n ra ngay ca khi Viét Nam dang phai déi mat voi merc thué déi tng dé cuodi nam 2025: “Cho ngay ca chép hoa

xuét thuéc hang cao nhét khu vuc 1&n t&i 46%, phan anh nén tang ndi tai virng rong”
chac cla nén kinh té va niém tin gia tdng ctia nha dau tw déi véi cac yéu té hé tro «  Tang trwdng loi nhuan rong clta cac cong ty
sap t&i- bao gébm két qua dam phan giam thué va trién vong nang hang thi trwong. niém yét trén HOSE c6 thé dat 12-17% (kich

ban co s&) vao cudi nam 2025, duwoc hé tro
b&i cam két cta chinh phu trong viéc thuc
day dau tw cong; muc tiéu tang trwdng tin
dung cao ctia NHNN; viéc dam phan thué
quan cuta Viét Nam co nhiéu tién trién tét so
véi cac quédc gia khac trong khu vwe, gitp
tang trwéng xuat khau va thu hat FDI

% Khéi ngoai tiép tuc ban rong, nhwng ap Iwc ban da cé
dau hiéu ha nhiét: Trong 6T25, khdi ngoai ban rong téng
cong 39,8 nghin ty ddng (1,5 ty USD), gidm so v&i mirc
45,5 nghin ty déng (1,7 ty USD) cung ky nam trwéc, trong
bdi canh ap lwc ty gia van con (VND mét gia 2,1% sv dau
nam trong 6T25 sv -5% trong 6T24). Bang chu y, ap lwc

ban rong da giam dang ké trong Q2/25, thay vao do khoi +  Dv bao VNIndex cé thé dat toi mic 1.530
ngoai da quay lai mua rong trong T5/25, nhd vao sw phuc trong kich ban tich cwc, cac théng tin vi mé
hdi tam ly ddi véi trién vong thwong mai toan cau, cac nd nhw FED cét Iai suat, nang hang thi truong,
lwc thuc ddy dam phan thwong mai song phwong Viét- thué doi (rng thuan Ioi.

My, cuing méi trwdng vi md tich cwec — dwoc ciing ¢b bdi
cac chinh sach diéu hanh quyét liét, dac biét 1a Nghi
quyét 68/NQ-TW vé thic day khu vuc kinh té tw nhan
phat trién. Ty trong giao dich ctia khéi ngoai ciing tdng lén
11,9% tbng thanh khoan thj truéng trong 6T25, tlr mirc

9,5% cung ky nam ngoai. Nguén: Béo cao chién lvoc VNDIRECT




THONG TIN THI TRUONG

Chung t6i cap nhat kich ban thj trwérng nam 2025 dé phan anh trién vong thwong mai cai thién khi birc tranh thué quan rd nét hon.
Pdng thoi, ky vong Fed sé cat gidm 1ai suét it nhat hai 1an trong ndm nay cling ngay cang rd nét.
Kich ban co s¢&

£ oaks s Thué déi trng 20%, vé&i mirc thué suat thap hon danh cho mét sé mat
Thue doi (rng

hang
Fed Hai dén ba Ian cat giam |ai suat, méi l4n 25 diém co ban
NHNN Giam |ai suat 25 diém co ban
;—;f; veng nang Puoc céng bd nang hang trong cudc hop thang 9
Tang trwéng EPS Tang trwédng EPS 20-22% trén HOSE
P/E muc tiéu 15,0 1an
Dw bao VN-Index Doéng cira tai 1,690-1,720

Trong vong tr 9-12 thang t&i, chang tdi duy tri quan diém lac quan, trong kich ban tich cwe thi VN-Index c6 thé tién t&i vang 1.850-
1.900 diém. Cac dong lwc chinh gém: kha nang nang hang thj trwdng, trién vong Fed nai 1dng chinh sach tién té va tang trudng loi
nhuan doanh nghiép virng chac—tao nén tang cho s cai thién dinh gia va cing c¢b niém tin nha dau tw.

Nguén: VNDIRECT RESEARCH




THONG TIN TAI CHINH NOI BAT 1H2025

Toéng Tai san Vén Chu sé hiru
47,91 9 ty dong 1 9,632t§/d6ng

Téng doanh thu

1 9 6 . A (*) L6 tur tai sén tai chinh FVTPL dugc tinh vao Téng doanh thu
2 ) ty dong

dé phan anh ding mé hinh kinh doanh khi so sénh

Doanh thu rong Hoat déng Thi trwérng von

1,161 yens

Doanh thu rong Dich vu chirng khoan

71 6 ty déng

Loi nhuan sau thué
752 ty déng

ROEA (TTM) ROAA (TTM)

8.5 3.6

% hoan thanh KHKD 2025

VN

6M2025 - 1,106 Hoan thanh 48% k&
hoach LNTT nam 2025

KHKD
2025

14.8%

2,300

ROA & ROE

9.59
\ ]

=0
5.7%
o - oo 4.0% ROA 3.6%
- o= “ _____ '
1H2024 2H2024 1H2025
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DICH VU CHUNG KHOAN (“DVCK”)

Doanh thu rong DVCK (ty dong) Thi phan — Top 10
m Doanh thu Margin Doanh thu rong Maéi gi¢i chirng khoan
402 383 372 380
350 336 TCBS 7.45%
86 84 59 O\ - TCBS
= VPS
VCI 6.84% = MASC
= KIS
= HCM
SSi
= VND
1Q24 2Q24 3Q24 VCI
SSI 10.85% VEBS
MBS

/E)inh hwéng thuc day hoat dong moi

gi¢i chirng khoan buéc dau cho thay

Da dang lua chon
két qua tich cwc khi thi phan moi gioi [ - - = gl RLITTE )

cla Cong ty trén san HSX Quy 2/2025 trén VNDSTOCK App VNDIRECT - Thi phén (1 H25)
dat 6,36%, tang trudng 20% so Voi r 7 '

ddéng mdi gi¢i chirng khoan tang 20%

7.01% 5.91% 2.82%
N

Quy 1/2025. Qua d6 Doanh thu tir hoat .

so v&i cung ky, dat 219 ty vao Quy
2/2025, trong khi doanh thu cho vay

\giao dich ky quy dat 298 ty déng.

Top 4 Top 5 Top 7
HNX UPCoM Phai sinh
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DICH VU CHUPNG KHOAN — CHO VAY MARGIN

Doanh thu cho vay Margin (ty dong) Quy mé margin (ty dong)
327 11,246
316 299 313 301 208 11,120
10,859
10,644
10,344
9,958

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

VNDIRECT YAATOEK

< K&t qua kinh doanh cho vay giao dich ky quj 25Q2 dat 298 ty déng, xap xi quy trwédc va cung
ky 2024. Liiy ké doanh thu cho vay Margin ndm 2024 dat 599 ty déng.

LAI THAP DAI NGAY
LTHOA SUC GIAO DICH T+

< Duw no cho vay giao dich ky quy tai 30/6/2024 dat 10,644 ty déng, tdng nhe 3% tlr ddu nam

< VNDIRECT tiép tuc tap trung xay dwng va trién khai cac chinh sach chuyén biét nham dap
&ng nhu cau da dang cuia tirng nhdm khach hang muc tiéu. Cac chinh sach nay duwoc thiét
ké dé tbi wu hoa trai nghiém khach hang théng qua viéc ca nhan héa cac gidi phap tai chinh

phu hep véi tieng chan dung khach hang.




HOAT DPONG THI TRUONG VON (“TTV”)

Tai san tai chinh (ty dong)

Churng chi tién glvi & Hop ddng tién gl
® Trai phiéu niém yét & trai phiéu chw niém yét
m C6 phiéu & chirng khoan khac

35,137

30,227 30,678
29,317 ’

27,126

24,432 atel

12,270
12,829 15,775

13,402
12,500

2,660

Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025

(*) Tréi phiéu bao gébm Tréi phiéu chinh phi

Doanh thu rong Hoat déng TTV (ty dong)

0
1,101 +5% = 1,161

1H2024 1H2025

7
0.0

Hoat déng kinh doanh ngudn vén ghi nhan tang trwédng 39%: Doanh thu rong ti tai san tai
chinh FVTPL, dat 387 ty déng. Cu thé L&i tir cac tai san tai chinh ghi nhan théng qua 14i/16
(“FVTPL”) dat 834 ty déng, tdng 3% so va&i cung ky trong khi L& tir tai san tai chinh FVTPL
giam 15% so v&i Quy 2/2024, 16 456 ty déng. Trong khi d6, L&i tr cac khodn dau tw ndm
gitr dén ngay dao han (“HTM”) dat 140 ty déng, tang trwdng 21% so v&i Quy 2/2024.

Débi v&i hoat ddng tw doanh ¢ phiéu, VNDIRECT da chi dong téng ty trong tai cac book
dau tw chién lvoc (VPB tang 15% dat 516 ty, HSG tang 9% dat 484 ty so v&i dau nam).
Trong diéu kién thj trwong thuan loi, viéc danh gia rii ro-co hdi va gia tdng book cb
phiéu khéng dinh nang lwc tw doanh ctia cong ty, gop phan gia téang hiéu qua hoat déng.
Dich vu Ngan hang dau tw ghi nhan doanh thu 145 ty ddng, tang 1.350% so v&i Quy
2/2024.

Trong thang 6/2025, VNDIRECT d3 hoan tat viéc chi tra cé tirc voi ty 1& 5%, twong dwong
hon 760 ty dong, thé hién cam két chia sé thanh qua kinh doanh v&i cb déng theo dung ké

hoach da dwoc Dai hodi ddng cd déng thwdng nién thong qua.

www.vndirect.c




CAC HOAT BDONG NOI BAT

\d VinaCapital VNDIRECT

LE KY KET HOP TAC PHAN PHSI CHUNG CHIi QUY MG VINACAPITAL

VNDIRECT hop tac phan phéi chirng chi quy

cua 6 quy mé& Vinacapital va 4 quy me
Vietcombank Fund (VCBF) trén nén tang DGO.
Qua d6 m& rong dai san phdm cung cap cho
khach hang, hoan thién hé sinh thai dich vu tai
chinh toan dién bao gém: Chirng khoan, Tw van
dau tw, Quan ly tai san va Dich vu chuyén gia

ddng hanh.

VNDIRECT tham gia cac hoat déng cong dong,

L DANG 2025
HUU MO RONG .
AM KHAI TRUONG 3

gan két cac thanh vién cla thi trudng nhw giai
chay SSC Run do Uy ban ching khoan té chirc
va ngay hdi thé thao giao hiru ky niém 20 ndm
khai trwdng HASTC
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