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44/ Nhom phi tai chinh din dit lgi nhuan quy 2

g

Ty trong loi nhuan nganh ngan hang trén san HOSE giam t& 55.9% quy 1 xudng 51.2% trong quy 2, day |4 tin hiéu tich
cwc. Theo chung t6i, nganh trung gian tién t& nhw ngan hang khéng nén chiém ty trong Ién trén tbng loi nhuan

« Nhom bét déng san tang trudng tot 182%

« Nhém phi tai chinh dan dét tdng trwdng loi nhuan quy 2, cac nganh tdng manh |a ban 18, tién ich, du lich & giai tri, 6 t6, va
xay dyng

. 0000 == Doanhthu | 0 LNST |

| | Giatil YoY% __QoQ% ___ Giatril YoY% __QoQ%

Tai chinh 113,591 -0.2% -21.0% 85,218 27.5% 4.3%
Ngan hang 68,304 15.8% 6.3%
Dich vu tai chinh 11,859 30.0% 33.2% 3,653 33.2% 23.4%
Bét dong san 86,683 -4.2% -28.1% 12,159 182.4% -9.7%
Bao hiém 15,050 6.1% 5.7% 1,102 35.7% 2.7%
Phi tai chinh 632,109 6.9% 10.2% 48,145 48.4% 45.0%
Ban Ié 62,188 11.5% 3.7% 2,010 45.4% 4.7%
Cong nghé Théng tin 21,101 5.5% 1.0% 2,416 18.3% -9.4%
Dau khi 116,257 15.9% 14.8% 2,369 11.5% 245.9%
Dién, nwdc & xang dau khi dét 73,153 0.7% 16.5% 8,727 81.6% 61.6%
Du lich va Giai tri 49,708 18.9% -5.0% 3,858 161.4% -10.4%
Hang & Dich vu Céng nghiép 45,379 12.1% 16.6% 3,551 2.2% 43.1%
Hang ca nhan & Gia dung 17,587 -12.1% -7.3% 1,297 18.8% 3.7%
Hoéa chét 33,280 23.0% 11.5% 3,993 24.1% 24.6%
O t6 va phu ting 13,518 9.5% 14.1% 3,666 1237.1% 2267.5%
Tai nguyén Co ban 70,322 -6.8% 3.7% 5,019 26.3% 26.2%
Thuc phadm va dd ubng 84,035 -2.6% 13.1% 8,051 29.1% 67.8%
Truyén théng 714 52.0% 59.4% 32 38.5% 32.9%
Xay dwng va Vat liéu 39,468 17.5% 36.4% 2,591 49.6% 47.7%
Y té 5,399 4.4% 21% 565 -2.5% -4.2%

2 n b i: Ty d6
Téng céng 745,700 5.8% 3.9% 133,363 34.3% 16.0% nousm: Fine
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Ting trwéng loi nhuin quy 2/2025 cao nhat 3 nim

= / « Loi nhuan quy 2/2025 tang trudng 34.3% - cao nhat 3 ndm
"+ Loinhuan quy 2/2025 chi kém giai doan 2021, ly do chti yéu vi loi nhuan ndm 2020 rat thap do anh hwéng bdi
Covid-19, gitp ndm 2021 lgi nhuan ting trwdng bung né.

Loi nhuén sau thué va tang trudng yoy
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PE hién bang mirc trung binh S nam

y « Vn-Index PE: 14.34 1an
* PE trung binh 5 nam: 14.43

* Dinh gia cia TTCK VN hién & mtrc fair — trung binh, chua phaila mire dat. Theo chung t6i, Vn-Index phai hon 16.6
lan m&i bat dau di vao vung overvalued
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g Nhiéu doanh nghiép 16m cé lgi nhuin ting bang lan

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

| ST Ma________INSTyoy __IM&_______[LNSTyoy

. 1 HHS 3159.1% NTL -99.7%

» Cac doanh nghiép tiéu biéu co lgi nhuan tang 2 KDC 1693.3% VOS 96.4%
manh la: KDC VIX CTS GEG CIl DXS CRE DBC 3 CIG 1577.1% LM8 -94.8%
4 FIR 1138.9% PPC -93.5%

« Cac doanh nghiép tiéu biéu c6 Igi nhuan gidm 5 VPG 1061.1% SVD -92.9%
manh la: NTL FTS DIG NKG DRC 6 VIX 951.5% SRC -92.9%
7 c47 940.4% ST8 -90.0%

8 VPS 773.1% SGN -88.2%

9 CTS 741.4% MDG -86.7%

10 GEG 672.7% KMR -84.6%

11 AAT 566.8% MCP -84.4%

12 HRC 565.5% ASM -82.5%

13 DBT 553.3% TCH -73.1%

14 SHI 542.3% CKG -72.5%

15 TVT 525.8% VPI -72.2%

16 cll 495.7% TDG -65.5%

17 DXS 472.6% EVG -65.1%

18 HTN 469.7% JVC -64.2%

19 BAF 465.1%FIT -63.9%

20 BCM 436.4% CMV -63.5%

21 GMH 435.3% SGT -62.8%

22 CRE 415.3% FTS -62.2%

23 FRT 343.7%TV2 -62.1%

24 ADS 317.3% TPC -61.8%

25 TBC 311.2%DIG -61.5%

26 VAF 298.7% KOS -61.3%

27 KSB 278.1%HTL -59.2%

28 VID 271.1%DRC -58.6%

29 ELC 251.0% NKG -58.3%

30 DBC 248.6% RYG -58.3%
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+ Nhiéu ngan hang cé mire téng trwdng tin dung vwot trdi so véi cung ky nhw MBB VPB SHB TPB VIB

+ NIM tiép tuc gidm trén dién rong dé hé tro' nén kinh té. Trong 18 ngan hang niém yét, co t6i 16 ngan hang c6 NIM gidm, va chi co 2 ngan hang c6 NIM
tang. 1 s6 ngan hang cé NIM gidm t&i trén 0.5% nhw TCB VPB ACB VIB TPB SSB NAB EIB

+ Ty lé no xau (NPL) gidm nhe yoy. Trong bdi canh gia bat ddng san van téng trong 2 ndm qua, chuing tdi cho réng, no’ xau khong phai van dé Ién véi cac
ngan hang do gié tri tai san dam bao van dang tang Ién. Tong chi phi dw phong chi tang nhe 4.9%

+ Thu nhap ngoai l3i ting 22.7% nhd 1) Hoat ddng thu hdi x& ly no' x4u tang tbt (gia bat dong san dang tang cao), va 2) Hoat déng ngoai hdi

+ Nho d9, loi nhuan nhém ngéan hang téang 15.8% yoy chd yéu nhe 1) Tang trwdng tin dung cao; 2) Thu nhap ngoai lai tang 22.7%, va 3) Chi phi dy phong
tang thap 4.9%

| | iNsT ]  NM | Tangtrudngtindung | Tylénoxdu(NPL) | Thunhépngoailasi |  Chiphidwphong |
| aw2 | Yoy | Qw2 [ Yoy | 6thang | Yoy | Quy2 [ Yoy | Qw2 [ Yoy | Qu2 | Yoy |
VCB 8,837  88% 264%  -0.40% 7.3% -0.5% 1.00%  -0.20% 3708  30.4% 810  -46.5%
MBB 6,005  -1.6% 4.14%  -044%  12.3% 2.9% 160%  -0.03% 4,874  35.4% 4,786  138.6%
TCB 6348  1.2% 3.79%  -086%  11.1% -1.8% 126%  0.03% 3606  -8.5% 1,014  -38.3%
CTG 9,752  80.3%  253%  -043%  10.3% 3.6% 131%  -0.26% 5074  18.0% 2973  -62.0%
BID 6901  57% 208%  -0.42% 6.1% 0.2% 198%  0.46% 7,098  31.8% 6,098  13.8%
VPB 4937 356%  528%  -0.89%  186%  109%  3.97%  -1.11% 3,056 -18.0% 5916  -28.8%
ACB 4,881  9.2% 298%  -0.90% 9.2% -3.6% 126%  -0.22% 2,609  69.3% 463 -21.3%
HDB 3676 13.0%  569%  0.10% 15.3% 2.3% 254%  0.44% 1,817 217.0% 4141 267.7%
LPB 2396  -1.1% 3.00%  -048%  11.2% -4.0% 174%  0.01% 1177 -1.0% 462 -16.6%
STB 2,894 329%  3.39%  -0.19% 9.0% 2.0% 246%  0.03% 1,184  14.1% 912 96.1%
SHB 3607 57.8%  4.76% 1.84% 12.9% 8.6% 256%  -0.45% 1177 4141.8% 4141 1163.1%
viB 2076 234%  3.12%  -0.65% 9.8% 5.2% 356%  -0.10% 1,148 5.0% 636 -43.7%
TPB 1,630  7.0% 319%  -067%  12.3% 8.5% 205%  -0.01% 1,464  46.5% 825 -13.1%
sSB 1,206 -127%  283%  -1.33% 5.2% 1.8% 195%  0.05% 228  -59.5% 219 -64.9%
MSB 1,237 -285%  328%  -0.15%  13.5% 2.1% 270%  -0.38% 950  -39.5% 689  10.2%
NAB 1,035  6.5% 3.02%  -1.07%  14.7% 41% 285%  0.28% 590  449.7% 614 153.6%
EIB 506 -21.2%  241%  -0.61% 9.1% 0.5% 266%  0.02% 499 9.5% 201 -8.7%

OCB 793 10.6% 3.07% -0.45% 8.8% 3.1% 3.47% 0.34% 463 61.9% 634 51.3%
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* LNST nhém chirng khoan tang 30%yoy trong quy 2/2025

« Doanh thu méi gi®i giam 4% yoy do gia tri giao dich trén 3 san trong quy 2/2025 giam 3.7% yoy va mirc d6 canh
tranh nganh co thé da gia tdng nén 1 sé coéng ty chirng khoan da phai giam phi giao dich (tham chi ap dung phi 0%)

« Tuy nhién, doanh thu margin lai tdng 23% do téng sb dw margin tang 29%

» Trong quy 2/2025, tong doanh thu margin da gap 1.8 1an doanh thu mai gi&i, cho thay margin dang cang ngay cang
la déng Iwc lgi nhuan chinh cho khoi chirng khoan.

| | inst |  Doanhthumdigi6i |  Doanhthumargin |  Sédwmargin |
|| Qw2205 | Yoy | Quy22025 | Yoy | Quy22025 | Yoy
SSI 962 13% 494 -14% 830 62% 33,134 63%
VND 369 7% 219 20% 298 -1% 10,644 -5%
HCM 192 -39% 233 -8% 499 29% 19,813 7%
VCI 184 -34% 224 22% 258 10% 11,307 42%
MBS 221 2% 192 7% 309 18% 12,796 28%
FTS 61 -62% 52 -35% 173 20% 7,243 10%
BSI 102 -11% 85 -3% 159 18% 6,606 26%
SHS 383 8% 77 10% 153 8% 6,268 73%
VDS (11) -109% 40 -23% 94 -2% 2,946 -6%
BVS 71 50% 82 -15% 94 -30% 3,553 -11%
VIX 1,302 951% 42 15% 214 81% 9,282 127%
PHS 16 3059% 36 -11% 81 14% 3,448 31%
DSC 45 123% 30 -11% 55 18% 2,195 30%
CTS 176 741% 41 35% 104 34% 4,230 51%
AGR 12 -53% 19 -16% 44 -2% 1,753 10%
ORS (106) -205% 14 -55% 30 -26% 879 -62%
VFS 35 17% 13 8% 34 55% 1,278 58%
PSI 10 30% 21 58% 41 11% 1,175 32%
BMS 62 278% 4 -47% 2 10888% 74 16841%
TCI 17 49% 7 -15% 19 -11% 591 -10%
EVS (8) -146% 4 -28% 4 -34% 130 -31%
100% 4 -28% -1% 366 14%

-m--m--m- 139,710
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Nhoém bat dong san tiing 183% yoy nho' VIC VHM NVL BCM

| Doanhthu | LNST

m—ﬂm—
» VHM: loi nhuén gidm 30.6% chdi yéu do gia tri ban giao dy &n bds ! a2 e E28 :
(bao gdm hop tac kinh doanh va cac giao dich ban buén ghi nhan ; ] 129;02212 1?-’;‘(’)? Zzzz 433‘;%
trong doanh thu tai chinh) gidm 43%. VHM chi con ban giao cac du BCM ' gty ' e
o A RS . 4  VRE 2,143 -13.6% 1,233 20.7%
an co bién lgi nhuan thap la Roya Island va Ocean Park 2&3. 1. 5 129 TN 209 T
L x . .. x S 6  NVL 1,937 22.0% (161) na
+ VIC chuyén ttr 16 3,518 ty sang chi con 16 581 ty (chénh Iéch 2,938 — o 1229 75.0% 218 472.6%
ty), cha yéu nho khoan tai trgr 18,460 ty tiw chu tich HDQT (6ng 8  KDH 1:047 62.4% 199 28.6%
Pham Nhat Vwong) cho Vinfast. Hién 6ng Vwong da giai ngan tbng 9 DXG 1,046 71% 84 156.7%
céng 28 pgh‘ln ty dong qho VinFast; va cam két tai tro t6i da 50,000 10  NLG 773 206.2% 99 31.4%
ty dérl héj nam 2026. Néu khong cé khoan tai tro nay, VIC co thé da 11  HDG 584 6.2% (25) na
phai 16 gan 15,000 ty trong quy 2/2025 12 KBC 579 -35.1% 402 66.8%
13 TAL 557 -11.5% 35 na
» NVL chuyén tv 16 6,657 ty sang chi con I6 161 ty (chénh I&ch gan 14  D2D 552 1908.7% 207 na
6,500 ty) nh& 1) Thij trwdng bdt khéi sac, loi nhuan gdp chuyén tw 15  TDC 508 339.2% 46 -37.5%
16 2,593 ty sang I&i 691 ty; va 2) Chi phi tai chinh giam 1,228 ty 16 HPX 489 47.4% 33 14.8%
(thoai von cong ty con). NVL da dat dwoc mét so tien triép phap ly 17 KOs 436 -5.5% 4 -61.3%
quan trong cho dw an Aqua City va NovaWorld Phan Thiét trong quy 18  SCR 409 i 29 i
19  TCH 390 -52.9% 38 -73.1%
2/2025
20 CRE 349 4.7% 40 415.3%
- BCM: lgi nhuan ting 436% chl yéu nhé ban giao dét khu céng - 274 = 49 S
hiép taing I&n 2 N1 225 -13.9% 17 -18.6%
nghie 23 LHG 223 37.8% 90 36.9%
. . L . ) |, 24 szC 218 -17.0% 95 7.1%
* Neéu loai ca~4 ma trén (VIC VHM NVL BCM) thi lgi nhuén nhém bat 55 ace 194 14.7% 81 216.6%
dong san van tang 14.8% yoy. Cac méa cé muirc tang trwdng loi 2% SIS 194 63.2% 104 98.1%
nhuan cao la DXS DXG KBC CRE AGG SJS, trong d6 DXS CRE la 27 ITC 188 40.3% 10 72.4%
2ma té'p trung vao hoat ddng mai gi(?’i bat déng sg’m, cho thay hoat 28 VPl 180 7.9% 7 72.2%
dong bat déng san dung la da cé nhiéu sw khéi sac. 29 TLD 178 5.9% 6 -18.8%
CKG -41.9% -72.5%
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fv/ Nhom ban 1é: l¢gi nhuan tang trwong 45.4%

* Hau hét cac cong ty nganh ban Ié déu cé mirc tang trwdng loi nhuan an twong trong quy 2, diéu nay cho thay, nganh ban 1é co 18
da hoi phuc thyc sy véi mire dd lan téa sau rong, chr khéng con chi tap trung & 1 vai doanh nghiép dau nganh nhw nhirng quy
trwéc

* FRT c6 lgi nhuan tang trwdng manh nhét, dong lwe nhe chudi nha thudc Long Chéau vé&i doanh thu va lgi nhuan gép déu tang
trwdng manh 35% va 36%, bén canh dé chi phi ban hang va quan ly chi tang 21%, gilp lgi nhuan tang t&i 343%

T T
STT — 202025 | Yoy | 2Q2025 | Yo ___

1 MWG 37,620 10.2% 1,648 40.6%

2 FRT 11,390 23.3% 119 343.7%

3 DGW 5,731 14.4% 116 30.0%

4 AST 394 27.1% 63 91.7%

5 PET 4,722 4.4% 46 50.8%

6 BTT 60 -13.9% 14 20.0%

7 SVT 1 0.0% 6 -42.5%

8 PIT 198 20.0% 3 144 .6%

9 COM 865 -20.0% 3 -28.8%

10 CMV 1,082 -3.1% 3 -63.5%

11 125 17.3% (11)

_ 62,188 1s% | 2010 | a5
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{ Nhom thép: loi nhuin ting 26.1 chii yéu nho HPG

+ Doanh thu quy 2 gidm 9.2% do xu hwéng gia tang chli nghia bao h tai nhiéu quéc gia khién doanh thu xuét khau sut
gidm manh. Doanh nghiép cé ty trong xuét khdu cang Ién (nhw NKG) thi chiu tadc ddng cang nang né. Nguwoc lai, doanh
thu trong nwéc tang tét nhe 1) Thi trwdng bat dong san trong nwdc hdi phuc, 2) Cac loai thué dbi véi thép nhap khau
(Thué chéng ban pha gia dbi véi HRC nhap khau, thué chéng ban pha gia véi tén ma)

+ HPG: loi nhuan tang 28.2%, ngoai cac ly do trén, viéc ap thué chéng ban pha gia véi thép HRC, khién cac doanh nghiép
ton ma (HSG NKG) phai tang mua HRC tr HPG, giup san lwgng HRC tang t&i 84.1% trong 6 thang

| Doanhthu LNST

s | 202025 | Yoy [ 202025 | Yoy |
HPG 35,911 -9.2% 4,257 28.2%
HSG 9,509 -12.3% 274 0.1%
NKG 3,808 -32.7% 92 -58.3%
SHI 2,903 0.1% 12 542.3%
HMC 1,422 32.4% 9 61.4%
SHA 286 8.8% 6 38.8%
TLH 1,880 15.1% 5 na
TNI 322 43.6% 4 na
VCA 574 65.2% 2 197.7%
DTL 605 48.5% (26) na

1,953 -12.9% (66) n

SMC a
59,174 4,567 26.1%



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 a0, Quan Hoan Kiem, HN

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248
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Chi nhanh Hd Chi Minh

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

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hivu ctia NHSV. Moi hanh vi sao chép, in &n khi khéng c6 sw cho phép ciia NHSV déu bj nghiém cam.
B&o cao nay khong nén dwoc coi la mét 161 dé nghij giao dich mua ban bét ky cb phiéu ndo. Mac du nhirng thong tin, dw bao
va nhan dinh trong bao cao nay duwoc dwa trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh xac
va hoan thién ca cac ngudn théng tin nay. NHSV sé& khéng chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén tir viéc

st dung bat ky théng tin, nhan dinh nao dén tir bao céo nay.
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