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Bao cao nhanh Ngay 30/7/2025

Nam giir
Gia muc tiéu: VND15,700
Tiém nang tang/gidm: -17.8%

Loi nhuan Q2 & mipc trung binh va thap hon
dw bao

e N Vol = VND da cong bo LNTT Q2/2025 dat 488 ty dong, téng 15% so voi cung ky

Gia caolthAp 52 tuan (d) 10,906-19,100 va tang 22% so véi quy trrvdc, nhd khoan ‘thu nhap khac’ khéng thuwdng

GTGD (bq 5 phién) (tr.d) 18,600 xuyén. Tuy nhién, HDKD cét 16i chi di ngang so vé&i cung ky. LNTT 6 thang

R ST et dau nam 2025 chi hoan thanh 43% du bao ca nam va thdp hon dy béo 6
i g (tr.USD) 1,112 . o 7 e

SIg CP luu hanh (tr.dv) 1,522 thang cua chung téi.

S P NN dome o {2 = Laihoat dong tw doanh khiém tén sau khi trich Iap dw phong cho ca TPDN

Gidi han ty Ié 56 hiru NN 100% va dau tw c6 phiéu. Mang cho vay ky quy ciing kém tich cwc véi dw ng cho

g 1 st i cla i 22 vay ky quy giam nhe xuéng 10,6 nghin ty dong (giam 4% so v&i quy truoc)

trong khi mang nghiép vu méi gi¢i hoi phuc manh so v&i quy trwdc nhe

Cb dong lon I.P.A Invest Group (25.8%) . / . gl U=t
Ngudn: Céng ty, Ubc tinh cliia HSC thanh khoan thj trwéng cai thién.

. = Sau khi gia c6 phiéu tang 18% trong 1 thang qua, VND dang giao dich voi
Biéu do gia _— P/E trwot d‘l_.l’ phéng 1 nam la 16,6 lan, thép hon so v&i binh quan nganh &
20000 e aondex (S agoenin mrc 19,4 lan. HSC dang xem xét lai khuyén nghj va gia muc tiéu.

o Sw kién: Céng b6 KQKD Q2/2025
e VND da céng bb LNTT Q2/2025 dat 488 ty dong (tdng 15% so véi cung ky va

10,000

tang 22% so v&i quy trwdc), chli yéu nhér khoan "thu nhap khac" khéng thudng
xuyén (tlr hoat dong tai chinh doanh nghiép). Trong khi d6, HDKD cét I6i cia
VND chi di ngang so véi cuing ky, thdp hon 20% so véi du bao ctia chung téi.
Theo d6, LNTT 6 thang ddu nam 2025 chi hoan thanh 43% dw bao ca nam
2025 va thap hon so véi dy bao 6 thang ctia ching toi.
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Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cuéi nam: Thg12 12-24A  12-25F  12-26F Chi phi dU’ phc‘mg lam glém lai hO@t déng tw doanh

Téng tai san (ty ddng) 44,295 54,485 61,666

Cho vay ky quy (ty déng) 10,344 12412 16,136 Lai hoat dong tw doanh Q2 tang 4% so v&i cung ky nhwng gidm manh 42% so

Doanh thu HB (ty dong) 5,325 6,661 7,741 I ’ 2 A > AA 2.

Loinhuan thudn (5 déng) 1720 s 2119 VOIQuy trudc xuong 280 ty dong. Trong dé:

EFG @0y e 11 1% Laithuan ban tai san tai chinh FVTPL tang 39% so véi cuing ky (giam 7%

DPS (dbng) 500 500 800 SO VGi quy trwoc) dat 378 ty dong, trong khi l&i danh muc HTM tang 20%

T.trwding tong tai san (%) 612 230 132 so v@i cung ky (tang 53% so v&i quy trwdc) dat 140 ty dong.

T.trwong c.vay KQ (%) 0.65 20.0 30.0 R A i

Ttruéng DT HD S(/j (;gg) 225-11 162 = VND trich lap dang ke 230 ty dong chi phi dy phong trong Q2 chu yéu bao

T oo Do o cos @ gom (1) khoan 16 134 ty dong lién quan t&i khoan phai thu ctia CTCP Xay

Ty 1é LN thuan tré CT (%) 435 447 676 wng Trung Nam (trong tong so 1. y dong tinh dén cudi , tang
d T Nam (t t6 0 1.695 ty dong tinh dén cudi Q2/2025, ta

ROAE (%) e manh tir 230 ty dong tai thoi diém cudi Q4/2024), cho thay viéc chuyén dbi

e OR 5 e a2 390 mot phan TPDN thanh céc khoan phai thu dé trich 1ap du phong trong

Lai suat cho vay BQ (%) 012 013 013 twong lai va (2) khoan dy phong 94 ty dong cho cac tai san tai chinh bj anh

Vong quay tng TS (%) 124 135 133 hwéng do bién dong thi trwong trong Q2/2025.

Bon bay von (%) 225 215 238

Thi phan méi gioi CP (%) 6.10 5.80 6.50

P/E (lan) 16.6 171 16.1

P/B (l4n) 1.50 1.35 1.32 2 A N 4 - z < N Lt A . :

Lot s:;t P ses 26 ate Ban goc bang tiéng Anh cua bao cao nay dugc phat hanh vao ngay 23/7.

Ngudn: Bloomberg, HSC uéc tinh (Xem tiép trang 2)

Mb ta doanh nghiép Bang 1: Tém tat KQKD Q2/2025, VND

LNTT 6 thang dau nam 2025 ctia VND chi hoan thanh 43% dw bao ca nam, thap

VND la mot céng ty chirng khoan tang trwéng
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nhanh, duoc tiép luc bi phat trién cong nghé va hon so v&i kv vong clia chdng téi
mang khach hang ban &, cong ty cé thi phan i % SO V&i % so v&i | % 2025
khoang 7%. Q224 Q225 200N 6124 67125 00 YT | USer
Téng thu nhap HD 655 828 26% 1,732 1,635 -6% 44%
Chuven viem ohan tion Mbi gici 84 83 1% 170 117 31% 56%
uyen vien phan tic Cho vay ky quy 299 298 0% 615 599 -3% 42%
Lé Khanh Tung HD tw doanh 270 280 4% 955 769 -19% 35%
Trwédng phong, Nganh Dich Vu Tai Chinh Khac 1 168 167x ®) 150 -103%
tung.lkhanh@hsc.com.vn PUPT
+84 24 3933 4693 Ext. 4844 L& tai chinh (150) (250) 67% (305)  (473) 55% 48%
Chi phi HD (79) (90) 14% (233)  (195) 16% 4%
Pham Lién Ha, CFA Thu nhap khac 0 0 0 0
Giam doc, Nganh Dich Vu Tai Chinh LNTT 426 488 15% 1,193 966 -19% 43%
ha.plien@hsc.com.vn Loi nhuan thuan 345 369 7% 962 751 -22% 41%
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Bao cdo nhanh - CTCP Chirng khoan VNDIRECT (VND) Ngay 30/7/2025

Chuing t6i dw bao VND sé tiép tuc trich lap dw phong cho cac khoan phai thu,
tr do6 gia tang strc ép Ién thu nhap dau tw trong 6 thang cudi nam 2025.

Trong danh muc dau tw FVTPL cla VND, quy mé danh muyc giam 21% so vGi
quy trwdc (gidm 2% so véi cung ky) xudng 20,7 nghin ty dong. Trong do:

= Trai phiéu: 12,2 nghin ty déng, gidm 16% so véi quy trwéc xubng 14,6
nghin ty déng tai thdi diém cudi Q1/2025. Chang tdi cho rang s sut giam
nay dén tir viéc chuyén dbi mét phadn TPDN cla Trung Nam thanh cac
khoan phai thu dé trich lap dw phong trong twong lai.

= Cd phiéu: 2,7 nghin ty ddng, gidm 18% so vé&i quy trwdc.
= Chirng chi tién gtvi: 5,8 nghin ty ddng, gidm 28% so véi quy truéc.

Trong khi d6, danh muc HTM ctia VND (cht yéu la tién gtvi ky han) tang 24%
S0 V@i quy trwée 1én 8,9 nghin ty dong.

Hoat dong cho vay ky quy kém tich cwc

Lai tir cho vay ky quy 6n dinh so véi cung ky (va so v&i quy trwdc) & mirc 298
ty dong véi dw ng cho vay ky quy gidm nhe 5% so v&i cung ky (gidm 4% so
véi quy trwdc) xudng 10,6 nghin ty ddng. Nhw da dé cap trong cac bao cao
trwdc do, ngudn lyc ctia VND tiép tuc bi han ché bdi cac khodn dau tw trai
phiéu ci, tr d6 han ché kha nang téng trwdng dw no' cho vay ky quy.

Ty 1& dw no cho vay ky quy/vén CSH clia VND 6n dinh & mirc 55% (di ngang
so v&i mirc 52% trong Q1/2025), thdp hon dang ké so v&i binh quan nganh
(khoang 102%).

Lai suat cho vay ky quy giam nhe 30 diém co ban so véi quy trudc (gidm 40
diém co ban so v&i cung ky) xubng 10,9%, trong khi chi phi huy déng tang 30
diém co ban so véi quy trwdc (tang 80 diém co ban so véi cung ky) l1én 3,8%.
Tw d6, ty 1& NIM mang cho vay ky quy thu hep xuéng 7,1% t&» mirc 7,7% trong
Q1/2025 va 8,3% trong Q2/2024.

Loii nhuan nghiép vu méi gi¢i di ngang so véi cung ky
nhwng tang 140% so vé&i quy trwéc

Doanh thu méi gi&i tang dang ké 62% so v&i quy trwdc (tdng 20% so véi cling
ky) 1én 219 ty ddng nho thanh khodn thi trwdng cai thién véi gia tri giao dich
binh quan ngay tang 42% so v&i quy truée (di ngang so v&i cung ky) 1é€n 24,7
nghin ty ddng. Thi phan ctia Coéng ty phuc hdi 1én 6,4% tlr mirc thap 5,3% trong
Q1/2025 nhwng van thap hon mét chut so véi Q2/2024 (6,5%). Do dw ng' cho
vay ky quy &n dinh, sw cai thién nay cé thé do sw gia tang trong hoat dong giao
dich ctia khéi ngoai.

Trong khi do, chi phi nghiép vu moi gi¢i tang 39% so véi quy trwdce va tang
36% so v&i cung ky. Do dé, lgi nhuan nghiép vu méi gi¢i tang 140% so véi quy
trwde (tdng 2% so véi cung ky) lén 83 ty dong trong Q2/2025. Loi nhuan nghiép
vu moéi gidi 6 thang dau nam 2025 dat 117 ty déng (gidm 31% so véi cung ky),
hoan thanh 56% dy bao ca nam va sat v&i dy bao 6 thang clia ching toi.

Ty 1€ phi gir lai cia VND (phi thuan/phi gop) da tang lén 38% tor murc 26%
trong Q1/2025 nhwng van thap hon Q2/2024 (46%). Ty Ié nay dwgc ky vong
sé tiep tuc duy tri & mirc cao dya trén gia dinh thanh khoan tiép tuc cai thién
trong nlra cudi nam 2025.

HSC dang xem xét lai khuyén nghi, gia muc tiéu va dw bao

Sau khi gia cb phiéu tang 18% trong 1 thang qua, VND dang giao dich v&i P/E
trwot dw phong 1 ném la 16,6 lan, cao hon 0,7 d6 |éch chuan so‘vc’ri binh quan
Q4/2020 nhwng thap hon so véi binh quan nganh & mdc 19,4 lan.

HSC dang xem xét lai khuyén nghi, gia muc tiéu va dy bao.

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:-hsc

Bao cao nhanh - CTCP Chirng khoan VNDIRECT (VND) Ngay 30/7/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Chi s6 chinh: Tang trwdng va dinh gia 12-23A  12-24A  12-25F 12-26F
Doanh thu HD méi gi¢i CK 867 720 958 1,282 1,768  Chi s6 tang trwdng (so v&i cling ky)
Lai cho vay ky quy 1,154 1,255 1,422 1,784 2,215  Tang truéng tong TS (%) 7.39 6.12 23.0 13.2 16.6
Doanh thu HD ty doanh 4309 3,180 4,088 4,450 4,126  Tang trudng cho vay (%) 13.4 0.65 20.0 30.0 25.0
Phi bao lanh phat hanh - - - - - Tang trudng TS tai chinh khac (%) (32.9) 12.4 33.1 33.8 37.9
Thu nhap dich vy tw vén 118 65.0 78.0 98.0 128  Tang/gidm no ngén han (%) 5.99 9.61 15.0 22.9 25.8
Thu nhap HB khac 113 105 115 127 140  Tang trudng VCSH (%) 13.7 19.5 28.7 1.98 3.41
Doanh thu HD 6,561 5325 6,661 7,741 8,377 Tang trudng doanh thu HD (%) (3.91) (18.8) 25.1 16.2 8.22
Chi phi HD (2,624) (2,575) (3,429) (4,005) (3,922) Tang/giam chi phi HD (%) 37.6 1.87 33.2 16.8 2.07
Lo nhuan HD 3,937 2,750 3,232 3,736 4,455 Tang trwdng loi nhuan HD (%) 50.1  (30.1) 17.5 15.6 19.2
Loi nhuan tai chinh (1,448)  (658)  (983) (1,139) (1,347) Tang trwdng LNTT (%) 618 (15.8) 7.32 15.2 19.2
Loi nhuan khac (7.00) (3.00) (7.00) (14.0) (28.0) Tang trwéng LNST (%) 655  (14.8) 6.92 15.2 19.3
LNTT 2,482 2,089 2,242 2,583 3,080 Tang trwdng LN thuan (%) 655  (14.8) 6.92 15.2 19.3
Chi phi thué TNDN (464)  (370)  (404)  (465)  (554)
LNST 2,018 1,719 1,838 2,118 2,526 Pinhgia
Loi ich cb déng thiéu s6 (1.00)  (1.00) (1.00) (1.00)  (1.00) P/E (l&n) 11.5 16.6 17.1 16.1 13.5
L¢i nhuan thuan 2,019 1,720 1,839 2,119 2,527 P/B(lan) 1.41 1.50 1.35 1.32 1.28
Loi suét cd tuc (%) 2.62 2.62 2.62 4.19 4.19
Bang can doi ké toan (ty dong) Chi s chinh: Chi s CP va Chi s6 khac 12-23A  12-24A  12-25F 12-26F
Tai san Chisé CP
Tién & twong dwong tién 4,862 881 10,846 12,208 13,443 EPS (ddng) 1658 1,150 1,119 1,183 1,411
Phai thu 948 1,728 2,300 3,078 4,244 DPS (dong) 500 500 500 800 800
Phai thu dich vy & phai thu khac 375 195 323 498 759  BVPS (dong) 13,549 12,744 14,165 14,445 14,937
Tai san tai chinh 34,320 40,302 39,794 44,618 52,125 SIg CP binh quan (triéu dv) 1218 1,496 1,644 1,791 1,791
FVTPL 16,730 24,519 22,067 23,171 26,646 Slg CP cudi ky (triéu dv) 1218 1,547 1,791 1,791 1,791
HTM 7432 5561 5561 5561 5561 Slg CP pha loang cudiky (triéu dv) 1279 1,496 1,644 1,791 1,791
Cho vay ky quy 10,277 10,344 12,412 16,136 20,170
AFS 0 0 (125) (127)  (130) Chisé lgi nhuan
Dy phong (119)  (122)  (122)  (122)  (122) ROAA (%) 5.01 4.00 3.72 3.65 3.78
Pau tw dai han 1,065 1,030 1,030 1,030 1,030 ROAE (%) 13.0 9.50 8.16 8.27 9.60
HTM - - - - - Lai suét cho vay ky quy BQ (%) 11.9 12.2 12,5 12,5 12.2
Pau tw vao Cty LD, LK 863 996 996 996 996  Chi phi vay no BQ (%) 6.80 3.00 4.00 4.20 4.50
PAu tw dai han khac 202 34.2 34.2 34.2 34.2  Phimai gioi thuan (%) 0.02 0.02 0.01 0.02 0.02
Tai san c6 dinh 106 84.1 92.5 102 112 Loisuét TSTC HTM (%) - - - - -
Tai san khac 66.4 74.6 99.3 133 183  Loi suét HD tuy doanh (%) - - - - -
Téng tai san 41,742 44,295 54,485 61,666 71,897 TyléCIR (%) 40.0 48.4 51.5 51.7 46.8
No phai tra va vén CSH Ty 18 LN thudn tra CT (%) 30.2 435 44.7 67.6 56.7
Vay ngén han 20,468 22,436 25798 31,694 39,867
Trai phiéu ngan han 400 400 0 0 0 Thiphan
Phai tra hoat dong - - - - - Thi phan mai gi¢i cb phiéu (%) 7.00 6.10 5.80 6.50 7.00
Vay dai han - - - - - Thiphan méi gi¢i KH nuwéc ngoai (%) - - - - -
No' phai tra khac 4370 1,743 3,321 4,105 5282 Thiphan méi gidi KH ca nhan (%) - - - - -
No phai tra 25,239 24,580 29,119 35799 45,149
Vén cha s& hiru 16,503 19,715 25,369 25,871 26,752 Ty lé don by
Vén didu l& 12,178 15223 17,911 17,911 17,911  Téng ng/vén CSH (%) - - - - -
Thang dw vbn cb phan (0.04) (0.17) 2,440 2,440 2,440 Cho vay ky quy/vén CSH (%) - - - - -
Loi nhuan gicr lai 4,325 4,492 4520 4,839 5508
QuY & vbn khac ciia CSH 0 0 497 681 893 Quy mé
Loi ich cb dong thiéu s6 0 0 (2.54) (3.38) (4.23) Sb chinhan, phong GD - - - - -
Téng ng phai tra va vén CSH 41,742 44,295 54,485 61,666 71,897 SO luong nhan vién - - - - -

Ghi chu: *Khdng bao gém cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC woc tinh
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Bao cdo nhanh - CTCP Chirng khoan VNDIRECT (VND) Ngay 30/7/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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