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Loi nhuan quy 1/2025 chi con tang 10.2% yoy

Nganh ngan hang chiém t&i 55.9% téng loi nhuan cac doanh nghiép trén san HOSE va tang trwédng gidm con 13.3% yoy
S0 v&i mirc tang 25% yoy cla quy 4/2024

« CAc nhém tang trwdng manh la bat ddng san, ban 18, céng nghé, dién nwéc, cong nghiép, va hoa chat

« Nhin chung, ting trwdng gidm chi yéu do nhém ngan hang, va bat déng san; trong dé ting trwdng nhém bds gidm chu
yéu do quy 1/2023, thi trw'ng bds chiu &nh hwdng qua ndng né tir viéc tang |ai suét 4 lan lién tiép cta quy 4/2022

| Doamhthu |  NST

| Gidtrl  Yov%|  QoQ%  Gidtrl YoY%  QoQ%

Tai chinh 143,452 112.5% -5.0% 81,419 14.5% -4.7%
Ngan hang 63,934 13.3% -3.8%
Dich vu tai chinh 8,903 8.5% 4.6% 2,960 -4.0% 49.5%
Bat dong san 120,315 163.4% -5.7% 13,452 26.3% -16.4%
Bao hiém 14,234 4.5% -4.3% 1,073 18.1% 22.9%
Phi tai chinh 573,530 6.2% -8.9% 33,043 0.9% 8.0%
Ban lé 59,990 13.6% 1.0% 1,916 71.9% 60.4%
Cong nghé Thong tin 20,862 23.3% -8.4% 2,666 41.1% 9.5%
Dau khi 101,259 -5.9% -7.8% 685 -71.2% 0.6%
Dién, nudc & xang dau khi dot 62,824 12.5% -4.4% 5,238 61.0% 34.6%
Du lich va Giai tri 52,306 8.3% 10.5% 4,306 -40.9% 130.4%
Hang & Dich vu Céng nghiép 39,405 13.0% -17.7% 2,514 24.9% -17.5%
Hang ca nhan & Gia dung 18,970 -17.3% -1.7% 1,251 -3.4% -4.3%
Hdéa chat 29,845 24.7% -9.8% 3,205 37.8% -13.9%
0 t6 va phu tung 11,845 23.3% -29.0% 155 -42.4% 3.1%
Tai nguyén Co ban 67,969 9.9% -7.5% 4,008 5.3% 22.8%
Thuc phdm va d6 udng 73,835 0.4% -16.4% 4,765 3.0% -20.5%
Truyén théng 448 53.4% -36.7% 24 47.1% -73.0%
Xay dung va Vat liéu 28,684 8.0% -26.1% 1,719 -9.0% -25.9%
Y té 5,289 5.0% -20.1% 590 -2.6% -8.3%

2 & 5 5 5 Don vi: Ty déng
Téng cong 716,982 18.0% -8.2% 114,462 10.2% -1.4% Ngudn: FiinX
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A / Tang trwong loi nhuan quy 1/2025 chi con 10.2%

« Tang trwdng loi nhuan quy 1/2025 da thap hon so v&i mirc tang truéng quy 1/2024 va ca quy 4/2024 (so véi cung
Ky, va so voi quy trwédc)

Loi nhuén sau thué va tang trudng yoy
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Chi so6 PE da vling gan thap nhat 12 nim

« Vn-Index PE: 12.22 13n

« Gan bang bién duéi 2 14n d6 1éch chuén: 10.15 1an
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be!!! Nhiéu doanh nghiép 1é6n c6 loi nhuin ting bing lan

Top 30 doanh nghiép cé lgii nhudn ting/gidm manh nhat

| ST Ma________INSTyoy __IM&_______[LNSTyoy

. 1 DQC 26083.4% PGD -100.0%

» Cac doanh nghiép tiéu biéu co lgi nhuan tang 2 VSH 15077.8% NAF -99.9%
manh la;: TMT D2D ANV DBC GEG HAH 3 TMT 12159.8% SMC -99.0%
4 SGT 5754.4% HID -96.9%

« Céac doanh nghiép tiéu biéu c6 lgi nhuan gidm 5 STK 4905.1% VCA -96.9%
manh la: AGG CIl PLX SAM DRC VCG PPC 6 FDC 2903.9% V/PL -96.0%
AAA BSR 7  GMH 1930.3% AGG -94.9%
8 VRC 1692.8% ClI -93.3%

9 FIR 1556.4% VID -92.6%

10 SRF 1521.8% MCP -88.1%

11 SHI 1340.8% PLX -87.6%

12 VPG 958.9% VDS -84.2%

13 HDC 928.7% SAM -83.2%

14 TN1 809.0% RYG -81.5%

15 DC4 792.5% BMC -81.2%

16 D2D 752.7% DRC -80.8%

17 Cca7 746.2% HAX -76.9%

18 ANV 681.0% ASM -72.9%

19 DBC 600.0% VCG -72.4%

20 QCG 585.7% CTF -71.0%

21 ASG 436.6% FIT -70.1%

22 FCM 366.0% SCR -69.2%

23 TRC 357.7% APH -67.0%

24 AAT 349.7% PPC -66.8%

25 FRT 333.3% AAA -66.4%

26 GEE 332.0% BSR -65.1%

27 TVT 324.9% DBT -64.1%

28 GEG 321.9% SSC -64.1%

29 HTI 299.6% DHM -62.9%

30 HAH 293.7% CRE -61.2%
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+ Nhiéu ngan hang cé mire téng trwdng tin dung vwot tréi so véi cung ky nhw SHB TPB NAB MSB

+ NIM tiép tuc gidm trén dién rong dé hd tro' nén kinh té. Trong 18 ngan hang niém yét, c6 t¢i 15 ngan hang c6 NIM gidm, 1 ngan hang c6 NIM khong thay
doi, va chi c6 2 ngan hang c6 NIM tang nhe ttr 0.1-0.14%. 1 s6 ngan hang c6 NIM gidm t&i trén 0.7% nhw TCB ACB HDB LPB VIB

* Ty 18 no xau (NPL) tang nhe yoy cha yéu do OCB: néu loai trir OCB, ty I& no' x&u trung binh gidm nhe 0.04%. Riéng OCB c6 NPL tang t6i 1.04%. Di
vay, tong chi phi dy phong giam 3% svck. Trong boi canh gia bat dong san van tang, hoac di ngang & murc cao trong 2 ndm qua, chiing téi cho rang, no
xau khong phai van dé Ién véi cac ngan hang.

+ Thu nhap ngoai lai tdng 20.8% nh& 1) Hoat ddng thu hdi xt Iy no xau tang tbt (gia bat dong san dang ting cao), va 2) Hoat déng ngoai hdi

* Nho do, lgi nhuan nhém ngan hang tang 13.3% yoy nho 1) Tang trwedng tin dung cao; 2) Thu nhap ngoai lai tang 20.8%, va 3) Chi phi dw phong giam

nhe 3%

| st | 0 mMm | Tangtrudmgtindung | Tylénoxdu(NPL) | Thunhdpngodilsi | Chiphidy phong
VCB 8,702 1.3% 2.64% -0.51% 1.17% 1.48% 1.03% -0.20% 3,187 -81.6% 752 -50.1%
MBB 6,675 44.3% 4.19% 0.14% 2.27% 1.92% 1.84% -0.64% 6,260 -47.9% 2,986 10.3%
TCB 6,014 -4.2% 3.56% -0.79% 4.12% -3.02% 1.17% 0.04% 3,112 -74.6% 1,090 -10.0%
CTG 5,499 9.9% 2.58% -0.44% 4.54% 1.80% 1.55% 0.21% 5,279 -723% 8,111 0.8%
BID 5,955 0.7% 2.02% -0.36% 2.49% 1.61% 1.89% 0.39% 4,357 -74.6% 4,578 4.3%
VPB 3,935 25.2% 5.74% -0.07% 5.24% 3.14% 4.74% -0.09% 4,243 -68.4% 6,677 15.9%
ACB 3,678 -5.8% 2.95% -0.86% 3.12% -0.70% 1.48% 0.03% 1,193 -85.4% 626 22.2%
HDB 4,358 35.6% 4.57% -0.70% 1.18% -5.03% 2.37% 0.13% 2,044 -73.6% 1,325 4.3%
LPB 2,534 10.2% 2.64% -0.93% 6.21% -5.50% 1.73% 0.34% 1,224 -72.7% 198 -7.6%
STB 2,897 37.2% 3.67% 0.00% 4.64% 0.98% 2.51% 0.23% 1,846 -73.2% 195 -71.2%
SHB 3,496 8.9% 3.04% -0.46% 7.83% 8.46% 2.87% -0.15% 881 -84.9% 621 -12.3%
ViB 1,936 -3.2% 3.05% -0.93% 3.07% 2.61% 3.79% 0.19% 565 -89.4% 421 -55.4%
TPB 1,687 15.3% 3.48% -0.65% 3.89% 7.24% 2.27% 0.04% 1,055 -77.5% 490 -58.5%
SSB 3,492 190.7% 3.03% -0.09% 1.70% 0.91% 1.84% -0.12% 3,818 41.1% 436 50.8%
MSB 1,266 6.0% 3.27% -0.38% 8.87% 4.21% 2.57% -0.61% 892 -71.4% 393 -27.3%
NAB 976 22.3% 3.42% 0.10% 12.50% 8.74% 2.49% -0.18% 563 -71.4% 240 120.7%
EIB 658 24.9% 2.29% -0.49% 7.71% 3.08% 2.59% -0.27% 449 -71.5% 127 -54.9%

0CB 712 -25.3% 3.22% -0.15% 2.45% -2.13% 3.91% 1.04% 373 -83.7% 378 85.3%
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* LNST nhém chirng khoan giam 7.4% yoy trong quy 1/2025

» Doanh thu méi gIO’I giam 30% yoy do gla tri giao dich trén 3 san trong quy 1/2025 giam 25.3% yoy va mrc d6 canh
tranh nganh co thé da gia tdng nén 1 sb cong ty chirng khoan da phai gidm phi giao dich (tham chi &p dung phi 0%)

« Tuy nhién, doanh thu margin lai tdng 24.3% do téng sé dw margin tdng 27.5%

» Trong quy 1/2025, tong doanh thu margin da gap 2.4 lan doanh thu mai gi&i, cho thay margin dang cang ngay cang
la déng lwc loi nhuan chinh cho khoi chirng khoan.

ss 844 10.4% 324 -29.1% 628 40.6% 27,167 54.6%
VND 383 -38.0% 135 -40.9% 301 -4.7% 11,120 11.7%
HCM 227 -18.1% 164 -23.4% 523 54.0% 20,390 43.6%
val 295 49.1% 152 -17.8% 257 42.6% 10,095 17.8%
MBS 260 47.4% 133 -27.7% 277 6.6% 11,442 15.9%
FTS 153 -8.2% 40 -48.4% 174 34.3% 7,612 21.5%
BS| 81 -40.9% 59 -28.8% 132 10.0% 6,694 21.7%
SHS 263 -26.3% 57 -17.0% 128 6.3% 4,644 4.9%
VDS 19 -84.6% 35 -34.7% 92 2.9% 3,195 0.7%
BVS m -24.9% 53 -41.5% 89 18.1% 3,532 8.4%
VIX 372 129.9% 21 -47.6% 161 39.8% 6,233 49.9%
PHS 15 18.0% 28 -36.7% 7 -11.8% 3,527 24.5%
DSC 54 -8.7% 27 -21.3% 57 20.0% 2,270 11.7%
cTs 106 6.7% 19 -32.8% 82 3.5% 3,479 16.4%
AGR 32 -8.5% 15 -15.1% 42 7.3% 1,810 3.2%
ORS - 7 -109.5% 23 -34.5% 69 119.4% 1,881 74.7%
VFs 32 16.9% 13 -2.0% 31 39.2% 1,146 48.1%
ps 8 -20.0% 12 -14.4% 37 -0.5% 1,532 52.5%
BMS - on -171.4% 4 -43.1% 1 114.0% 2 508.6%
TCl 2 3.2% 6 6.2% 21 7.8% 771 7.0%
EVS 10 -31.2% 4 -33.7% 7 8.6% 186 -10.4%
-57.2% -58.6% 42.3% 378 48.0%

m 1, 329 -30.0% 3, 189 24.3% 129,125 27.5%
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A f;{ Loi nhuian nhom bat dong san ting 26.3% yoy nho VHM KBC

o oo CNST
VIC

« Néu loai cd VHM KBC (2 ma c6 anh hwéng Ién nhét téi loi nhuan 1 84,053 286.7% 6,979  -12.0%
nhom bds), thi Igi nhudn nhém bds chi con tang 1.33% yoy, cho 2 VHM 15698 91.2% 2,689  203.9%
thay quy 1Q2025 van chwa phai la diém roi loi nhuan cia nganh 3 KBC 3,117 1946.1% 783 na
bds; va btrc tranh loi nhuan nganh bds van phan héa qué sau sac 4 VRE S =

5 SIP 1,941 6.3% 351 42.9%

« VHM: loi nhuan téng t&i hon 2 1an nhd ban giao bat dong san tai 3 6 BCM S T R

s . . 7 NVL 1,778  155.0%  (443) na
dy an la Ocean Park 2, Royal Island, va Ocean Park 3. Ngoai ra,
] : : e A 8 NLG 1,291  530.9% 108 na
dE\P an V'Von(‘jer City (E)an'Phu’o’ng) déng gop téi 80% vao gia tri hop 9 DxG 925 13.1% 48 54.6%
dong ban hang trong quy 1/2025. 10 TCH 850  -46.9% 188  -39.9%
) 11 KDH 710 112.6% 122 92.5%

* VIC: du lgi nhuén tr mang bds (VHM) tang rat manh, nhung Ioi 12  HDG 599 -20.4% 155 -29.9%
nhuan van giam 12% yoy do 1) L6 tir mang cong nghiép (Vinfast) 13 DXS 512 4.1% 40 28.3%
tang thém 3,000 ty; 2) Chi phi thué tdng thém ~4,000 ty 14 PDR 438 170.0% 51 -3.8%

15 szc 414 93.8% 126 94.1%
16 VP 249 96.5% 141 53.0%
17 LHG 234  206.6% 110  250.0%
18 HTN 230 -50.4% 27 166.4%
19 KOS 227 -4.5% 3 -9.2%
20 AGG 192 -85.4% 10 -94.9%
21 TN1 190 -6.4% 79 809.0%
22 |TC 161 18.3% 11 19.3%
23 CRE 154 -68.7% 3 -61.2%
24 DIG 153  31180.2%  (35) na

25 1JC 150 -7.7% 45 15.9%
26 SJS 143 21.2% 67 52.6%
27 CKG 139 -50.7% 24 -18.4%
28 TDC 126 5.9% 19 na

29 szZL 125 8.6% 26 14.1%
30 TLD 124 11.5% 3 -4.4%
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i{{ Nhom ban 1é: l¢i nhuan tiang trwéng 40% nho MWG FRT

Loi nhuan nhém ban 1é tang téi 40% nho:

+ MWG tang trudng 71.3%, theo ching tdi vi MWG da dirng cudc chién gia ré tir dau nam 2024, quay tré lai véi chién lwoc gia cao
va tdng cudng chét lwgng dich vu. Do do, bién loi nhuan da bat dau hoi phuc tir quy 1/2024. B&n canh d6, MWG ciing gidm duoc
chi phi: 1) Chi phi kh4u hao gidm 31% va 2) Chi phi dich vu mua ngoai (da phan la chi phi thué mat bang) giam 10%

+ FRT tang trwdng 333% nh¢ doanh thu va lgi nhuan t&r chudi nha thuéc Long Chau tang trwdng manh 46% va 108% yoy. Cubi
quy 1/2025, FRT s& hivu 2,022 nha thubc, 144 trung tam tiém chlng, va 628 ctra hang ICT.

Néu loai bd MWG FRT, doanh thu va lgi nhuan nganh ban 1& gidm lan luvot 12.2% va 3.4% yoy, cho thdy nganh ban 1& van dang gap
nhiéu kho khan

Ngoai MWG FRT, cac mé c6 su ting trwdng tét A DGW AST BTT

Code
1 36,135 14.8% 1,546 71.3%
2 FRT 11,670 29.1% 168 333.3%
3 PNJ 9,635 -23.5% 678 -8.1%
3 DGW 5,519 10.7% 106 14.6%
4 PET 4,017 -5.9% 36 2.6%
4 CMV 1,049 -9.8% 4 na
5 COM 905 -16.6% 3 -31.2%
5 AST 385 13.3% 55 56.5%
6 PIT 121 -54.1% A3) na
6 SBV 110 21.2% (13) na
7 19.8% 14.2%

_ 69 c25 2, 553 40.0%
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f'/{ Nhom thép: lgi nhuan tang nhe 3.2% chu yéu nho HPG

+ Riéng HPG da chiém t&i 92.6% loi nhuan toan nganh thép, du chi chiém 65% téng doanh thu nganh

+ HPG: Doanh thu va LNST tang lan lwot 21.9% va 16.5%, chd yéu nhér san lwgng ban hang tang 24.05% do 1) TT bét
doéng san hdi phuc; va 2) San lwong HRC tang 23.4% do thué chdng ban pha gia AD20 bat dau c6 hiéu lwc tir thang 3.
Ngoai ra, bién loi nhuan ting tor 13.5% lén 14.4% do gia dau vao (quang sat va than céc déu gidm). Trong khi d6, gia ban
thép gan nhw khong thay déi nhiéu.

* HSG va NKG c¢6 loi nhuén gidm 35.6% va 56.4% do 1) San lugng gidm 1an luot 6% va 19% do thi trwong xuat khau gép
kho vi chinh sach béo ho tai cé}c nwédc xuat khau, dac biét la My, va 2) Bién Igi nhuan gop cling suy gidam do thué chong
ban pha gia Ién thép HRC, khién HSG NKG phai tdang mua HRC ndi dia tr HPG v¢&i gia cao hon.

e | Doahthw 00| 00000000 st 0000 |
102025 | vov | 102025 | vor |

HPG 37,622 21.9% 3,344 16.5%

HSG 8,452 -8.6% 205 -35.6%

NKG 4,090 -22.7% 65 -56.4%

SHI 1,896 1.8% 15 1340.8%

SMC 1,847 -17.2% 2 -99.0%

TLH 1,292 2.4% 3 219.0%

HMC 1,194 44.1% 8 121.3%

DTL 382 3.1% (31) na

VCA 311 9.9% 0 -96.9%

SHA 278 1.6% 4 14.4%

65.3% (5) na

TNI 209
57,571 3,611



Tru sé& chinh Chi nhanh Ha Noi

Tang 9, toa thap Pong, Lotte Center Ha Tang trét tda Somerset Grand Hanoi &
Noi, sé 54 Liéu Giai, phwong Cbng Vi, Phong 505, tang 5 Toa Thap Ha Nai, sb
quan Ba Binh, Ha Nbi 49 Hai Ba Trwng, phwong Tran Hung

Hotline:1900.1055 Da0, Quan Hoan Kiem, HN

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, S6 93
Nguy&n Du, Phuwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

Bé&o céo nay thudc s& hiru ciia NHSV. Moi hanh vi sao chép, in &n khi khdng co sw cho phép ctia NHSV déu bi nghiém cam.
B&o céo nay khéng nén dwoc coi la mét 161 dé nghij giao dich mua ban béat ky cb phiéu nao. Mac du nhirng thong tin, dw bao
va nhan dinh trong béo céo nay duwoc dwa trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh xéc
va hoan thién cia cac ngudn théng tin nay. NHSV sé& khdng chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén tir viéc

st dung bat ky théng tin, nhan dinh nao dén tlr b4o céo nay.
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