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Kinh g&i Quy Khach hang,

Chung t6i han hanh giri dén Quy khach hang Bao cdo Data Digest #25 — Blc
tranh K&t qua kinh doanh Quy 2/2025 vdi tén goi “Tin hiéu... tir Lgi nhuén 6i”
do nhédm Phéan tich D liéu thudc FiinGroup thuc hién.

Lgi nhuan Q2/2025 toan thj trudng tang manh +34,6% YoY- muc cao nhat trong
6 quy, trong do:

® Dong gép chli yéu bdi nhém Phi tai chinh (+56,1% YoY). Tuy nhién gan 15%
lgi nhuén dugc dong gop bdi thu nhap khong thudng xuyén. Diém dang chuy
trong Quy nay néu loai trir phan lgi nhuan khéng thuong xuyén, mdc tang
trudng Loi nhuan 16i Q2-2025 ctia nhém Phi tai chinh chi con +26,5% YoY,
danh dau quy giam toc thir 2 lién tiép.

® Tang trudng lgi nhuan trén dién réng cac nganh, vuot tréi & Bat déng san,
Tién ich, Héa chat, Dich vu Tai chinh. M6t s6 nganh ghi nhén hoi phuc dang
chuy khac la Dau khi, B4do hiém, Xay dung & Vat liéu, Thuc phdm & Db udng.

® V&i Ngan hang, loi nhuan sau thué ti€p tuc xu hudng tang trudng chirng lai
(+17,8% YoY va +7,8% QoQ) va thdp han dang ké so vdi toan thi truong.

K&t thuc nira dau nam 2025, ty l& hoan thanh k& hoach lgi nhuan clia toan thi
truong mai dat 50,8%, cho thay lgi nhuan thuc té€ chua cé sy dot bién so véi ké
hoach. Cac nganh tru c6t nhu Ngan hang va Bat dong san cé ty lé hoan thanh &
muc khiém tén, lan lugt & 49,5% va 27,9%, vdi trién vong nlra cudi nam chua
thuc sy kha quan.

® Analytics ® Research # Intelligence ® Ratings

Ve dinh gia, P/E toan thi trudng hién & muirc 15,4x — cao hon trung binh 10 nédm va
phan l&n phan anh ky vong tang trudng lgi nhuén ca nam.

M6t s6 nganh dang chi y bao gobm:

® Nganh Ngan hang, chl yéu la nhém quy mo vira va nho, ky vong huéng Lgi tur
suw phuc hoi clia bat dong san va luat héa mot s6 quy dinh trong Nghi quyét 42
giup day nhanh qua trinh x(r ly ng x4au.

® B4t dong san nha &: Qua trinh thdo g& nat that phap ly da cé budc tién, tao
diéu kién cho céc du an tai khdi dong.

® Dau khi: Ti€n d6 cac du an trong diém dugc day nhanh trong bdi canh gia
tdng nhu cau nhu cau tiéu thu nang lugng cho chién luge phat trién kinh té
dai han dugc ky vong tao ra chu ky tang truédng mdi.

B&o cdo nay nam trong chudi bao cdo “Data Digest” duoc FiinGroup thyc hién
dinh ky hdng quy, nham cung cap géc nhin déc lap va chuyén sau vé cic van dé
lién quan dén Tai chinh va Chirng khoan. Bao cdo duoc soan lap dua trén Lgi thé
d(r liéu chuyén sau va nang luc phéan tich di liéu cta FiinGroup.

Chung toi rat mong nhan dugc y ki€n dong gop va phan hoéi clia Quy khach hang
vé bao cdo nay. Vui long lién hé v&i dau maéi dich vu clia chang t6i hoac email tGi
support@fiintrade.vn hodc FiinPro@fiingroup.vn.

Happy Investing!

PO HONG VAN
Truéng phong Phan tich Dir liéu/Khdi DV Théng tin Tai chinh
CTCP FiinGroup Viét Nam
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CHAT LUONG TANG TRUONG LOI NHUAN Q2-2025
% Toan thj trwdng: Nhém Phi tai chinh dan dat tang tru'éng
% Nhoém Phi tai chinh: Tang tru’dng loi nhuén 16i giam téc
%+ Nganh Ngan hang: Tang trudng tiép xu huéng chirng lai
PINH GIA THI TRUONG CHU'NG KHOAN
NGANH NOI BAT
% Ngan hang: Ky vong h6i phuc & nhém ngén hang quy mé vira va nhé
% BAatdong san dan cu: Gig tri BDS dang x4y dung tang tr& lai nho' thgo g6 phap ly
% Khaithac Dau khi: Nhiéu du &én l6n duoc ddy nhanh

PHU LUC SO LIEU

PHU LUC 1-TANG TRUONG LQI NHUAN CAC NGANH
PHU LUC 2 - CAP NHAT VIMO VIET NAM

PHU LUC 3 - THANH KHOAN VA DONG TIEN TREN TTCK

® Research ® Intelligence ® Ratings
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01 CHAT LUONG TANG TRUO'NG LOI NHUAN
TOAN THI TRUONG

PHI TAlI CHINH

NGAN HANG
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Chat lwong Tang trwdng Loi nhuéan
1. Toan thi trvong

FiinGroup

Bi€u dd 1: Loi nhuan Q2-2025 bat ting manh sau nhiéu quy én dinh
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Ngudn: FiinPro-X Platform.
Ghi chd: Dt liéu duoc tinh cho 1116/1643 doanh nghiép va ngan hang (chiém 99% vén héa toan thj truong)
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Loi nhuan toan thi trudng tang manh +34,6%
YoY trong Q2-2025, mirc tang cao nhat trong
hon 6 quy, chl yéu nho tang trudng dot bién &
nhom Phi tai chinh (+56,1% YoY).

Tuy nhién, gan mot nira lgi nhuan tang thém
(so v&i cung ky) ciia nhédm Phi tai chinh trong
quy 2 dén tlr cac khoan thu nhap khong thuong
xuyén (danh gia lai tai san sau M&A, nhan tai
tro, lai ty gia...), trong khi doanh thu tang thap
(+7,2%) va bién EBIT cai thién khong dang ké,
cho thay nén tang phuc hoi con yéu.

O nhém Tai chinh, Ngan hang tang trudng 6n
dinh nhung & mic thap (+17,8% YoY), tiép tuc
xu hudng chirng lai t&r dau ndm va khéng con
doéng vai trd dan dat loi nhuén toan thi trudng

trong ngan han.



Chat lwong Tang trwdng Loi nhuéan FiinGroup
1. Toan thi trvong

Tang truéng loi nhuédn trén dién rong, vuot troi & Bat dong san, Tién ich, Hoa chat, Dich vu Tai chinh

Bang 1: M6t sé nganh ghi nhan hdi phuc dang chu y la Dich vu tai chinh, Dau khi, Bdo hiém

Téng trudng LNST (YoY) ® Onhém TANG TRUONG, LNST duy tri tdng cao &
p/E P/SiMl 1théng  YTD Q2-24 Q324 Q4-24 Q1-25 Q2-25 B4t dong san va Hang ca nhan & Gia dung. Dang

FHIJAICHINA 29 22 120% __31.4% ___ _18.4% _28.7% 23.0% 10.6%ENS0MR cht ¥ la Tién ich véi lgi nhuan chuyén tir HOI PHUC

Nganh Dinh gia (ttm) Bién dong gia

| Truyén théng 66.1 2.3 3.3% 40.6%  -525.6% -60.7% 110.5% 154.9% i 3 ) T

| Dulich va Giai tri 206 5.4 6.8% 16.2% 194.5% 212.7% -17.6% 130.1% : sang TANG TRUONG (nh& nh6m Bign).

| Viénthong 31.1 58 0.3% -12.0% -33.2% 289.0% -47.9% 91.2% ®  O'nhém HOI PHUC: LNST bt dau hbi phuc & Dich

| Tienich 145 1.8 4.0%  8.0%  -22.0% 34.6% -4.6%%_ TANG TRUONG | vu Tai chinh (1 cht y8u Chirng khodn) nha hoat

| Batdongsan 197 2.1 3.8% 78.2%  -35.6% 8.0% 97.6% 57.8% i ) o

| Hoa chat 179 1.9 5.6%  5.6% 61.0% -15.1% 37.2%  42.1% i I L CEETERE BTN TS en e
| Hang cé nhan & Gia dung 10.6 1.4 0.4%  -8.0% 34.7% 38.4% 29.2%  33.4% gia manh (VNINDEX +28% t(r 9/4-30/6). Su Thanh
:"_______:_____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________I khoan va xu hudng tang gia duy tri tich cuc gan day
. OtovaPhyting 86 1.6 16.7% 26.4% | 159.0% -16.4%  3.7% -17.7% s& dua Chitng khodn s6m chuyén sang nhom Tang
i DichvuTaichinh 25.8 2.2 26.9% 55.1% 5.2% -3.8% -13.2% -8.6% : , AL . 5 , N

| Tainguyén Coban 200 1.6 5.5% 23.8% | 827.8% 15.1% 23.4% 20.1% 27.5% . i trong. V61 O t6 & Phy tung, tang trudng dot bién

| Xay dungva Vat lisu 119 16 13.3%  20.9% 48.6% 32.1% 3.5% 25.99% HOIPHUC i dén tir khoan danh gia lai tai san ctia HHS phat sinh
i Thuc ph&dm va D6 ubng 18.0 2.7 2.0% -3.0% 8.3% 23.9% 5.5% 24.2% i tlr thuong vu hop nhat BBS CRV. Mot s6 nganh ghi

| Daukhi 367 15 21.6% 16.1% -7.9% -112.0% -52.5% -56.5% ;

nhan héi phuc dang cha y khéac la Dau khi, Bao

12.2% -34.5% 15.8%

B&o hiém

hiém, Xay dwng & Vat liéu, Thuwc pham & D6 udng.

. Banlé 218 3.3 21% 10.0% [8862:6% 233.7% 859.0% 73.8% 45.2% #  Onhém GIAMTOC: Tirng dAn d4t ting trudng céc
| Congnghé Thongtin 19.0 3.9 -6.8% -21.2% 241% 16.8% 29.5%  87.0% 18.7% . . . ; e A o

| Ngan hang 115 1.8 17.6% 342% MBI 17.6% 19.2% 15.3% 17.5% CAMTOC 5 AT, Ngfn hang va GNTT dang ghi nhan xu
I:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:____:______I hu’éng glém toc. le CNTT’ LNST Q2-2025 hUt dé
LYt 161 1.6 1.4%  3.3% 10.2% 85% 43% 5.3% o i i tang (+18,7% YoY), thap hon so véi ky vong (binh

| Hang&Dichvucéngnghiep 17.4 2.7 7.3%  7.4% 13.4%  13.7% 10.2%  -9.3% qUAN >20%/quY).

#® O nhém SUY GIAM: Sau khi GIAM TOC trong quy 1,
LNST ctia Hang & Dich vu cong nghiép gidm -9,3%
YoY trong quy 2, chti yéu do ACV va MVN.

Ngubn: FiinPro-X Platform. Ghi chd: D& liéu duoc tinh cho 1116/1643 doanh nghiép va ngén hang (chiém 99% vén héa toan thj trrong)

Data ® Analytics ® Research # Inteligence ® Ratings 7



Chat lwong Tang trwdng Loi nhuéan
1. Toan thi truvdng

FiinGroup

Bi€u d6 2: B4t ddng san, Ngan hang, Thuc pham & D6 udng dat ty l& hoan thanh ké hoach thip

TONG

O

t6 va Phu tung

Truyén théng

Tiénich

Hoéa chat

Hang ca nhan & Gia dung
Coéng nghé Thong tin
Tainguyén Co ban

Vién théng

Xay dung va Vat liéu

Dich vu Tai chinh

Bao hiém

Hang & Dich vu céng nghiép
Yté

Du lich va Giai tri

LNST 1H2025 (YoY) LNST 2025F (YoY)
-23.5% 14.3%
- 5148%
- 18e2%
| 58.0%
| 55.3% -24.6%
© 40.0% -8.9%

1812% 5.8%
112810% 16.1%
[24:5% 21.7%

-1.4%
-9.19%
-10.89%00

Dau khi-19.3% I

-4.8%

-24.6%
-14.3%

5.1%

% k€& hoach LNST 2025

Ngudn: FiinPro-X Platform. Ghi chd: D@ liéu tir 1116/1643 doanh nghiép va ngén hang (chiém 99% vén héa toan thj truong)
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Mot s6 nganh chd chét gap ap lu'c trong viéc hoan thanh muc tiéu tang truréng loi nhuadn nam 2025

Két thic 1H2025, ty & hoan thanh ké hoach Lgi
nhuan cla toan thi truong méi dat 50,8%, cho
théay loi nhuan thuc té chua co su dot bién so vdi
k& hoach, dac biét tai cdc nhdm tru cot.

Cu thé, B4t ddng san mdi chi hoan thanh 27,9%
ké hoach nam, du ghi nhan muc tang trudng
LNST tich cuc +61,4% YoY trong Q2-2025. Vi
déng gép chinh van dén tir thu nhap khéng
thudng xuyén.

Tuong ty, Ngan hang, Thuc phdm & D6 udng
ciing ghi nhan mic hoan thanh ké hoach dudi
50%, cho thay ap luc déang ké trong viéc dam
bao muc tiéu lgi nhuan 2025.

Nguaoc lai, hai nganh cé murc vuot ké hoach ré
rét 1a O t6 & Phu tung va Truyén théng, chu yéu
nhd nén thdp va cac khoan lgi nhuén bat
thuong. Vé6i O t6 & Phu tling, tang trudng dot
bién trong 1H2025 (gap 4 lan cung ky) dong gép
b&i HHS nha hiéu &'ng hop nhat céng ty CTCP
Tap doan Bat dong san CRV.
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Chat lwong Tang trwdng Loi nhuéan
2. Phi tai chinh

FiinGroup

Bi€u do 3: LNST Q2-2025 tang dét bién du doanh thu giam téc va
bién EBIT cai thién thap
Thay déi bién EBIT (YoY, diém %)
o=Tang trwdng LNST (YoY)

—4=T&ng trwdng DT thuan (YoY)
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Ngudn: FiinPro-X Platform.
Ghi chu: Dir liéu dugc tinh cho 1034/1549 doanh nghiép (chiém 99% vén héa cta nhém Phi tai chinh va
64,8% v6n hoa toan thj tr’dng)

Bi€éu d6 4: Gdn mdt nira Loi nhuén tang thém trong Q2-2025 so véi
cung ky dén tir thu nhap khac (khéng thuong xuyén)

Dong gép vao Tang trwédng LNTT Q2-2025 (YoY)

12,160 97,308

16,541

Ty VND

Ky goc
(LNTT Q2-2024)

Loi nhuan 16i
(Tang thém)

Loi nhuan khac
(Tang thém)

Ky bao cao
(LNTT Q2-2025)

® LNST clia nhém Phi tai chinh trong Q2-2025 ghi nhan murc tdng manh +56,1% YoY, trong khi doanh thu thuan chi tang +7,2% va bién EBIT cai thién khong dang ké.
Pang chuy, gan moét nira murc tang trudng LNST trong quy 2 dén tir loi nhuan khdng thudng xuyén (nhu thoai von, danh gia lai tai san, nhan tai trg...), chu yéu ghi

nhan & VIC (tai tro ctia chu tich), HHS (hgp nhat céng ty con), NVL (gidm 16).

# Diéu nay cho thay chat lugng tang trudng Q2-2025 thap va chiu tac dong cuia cac khoan thu nhép khong dén tir hoat dong san xuat — kinh doanh chinh, dac biét

trong bdi canh tang trudng Loi nhuan 16i clia nhiéu nganh chu ch8t nhu B4t déng san, Thuc phdm & D6 udng van con chiu ap luc tir chi phi dau vao, nhu cau phuc

h6i cham ciing nhu canh tranh gay gat vé gia.

Data ® Analytics ® Research ® |Intelligence ® Ratings
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Chat lwong Tang trwdng Loi nhuéan FiinGroup
2. Phi tai chinh

Trong khi do, tang tru'éng loi nhuén l6i giam téc quy tha 2 lién tiép

Biéu d6 5: Tang truwdng giam téc néu loai thu nhap khéng thuwéng xuyén Bi€éu d6 6: Gan 15% LNST Q2-2025 dén tir HDKD khéng cét Li

140% = NST —o=—Lgi nhuan &i N | gi nhuén Loi Lgi nhuén khac =Q==Tang trudng LNST (YoY)
120% 100 120%
100% \ 1

80% 80 _ 85.1% 90%
60%

) Q 60 60% &
40% < 56.1% S
20% i 40 30% E}
-20% < 20 0%
-40%

- -30%
-60%
-80% (20) -60%
Q1T Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Ngudn: FiinPro-X Platform. Ghi chu: D liéu du'oc tinh cho 1034/1549 doanh nghiép (chi€ém 99% vén hda
cla nhém Phi tai chinh va 64,8% vén hoa toan thj trudng)

®  N&u loai trir phan loi nhuan khéng thuding xuyén, mite ting trréing LNST 02-2025 ¥ VGitéc do hoi phuc cua mang kinh doanh cot l6i van chédm & nhiéu nganh l6n,

ctia nhém Phitai chinh chi con +26,5% Yo (thay vi +56,1%), danh d&u quy gidm nhém Phi tai chinh co thé sé tiép tuc phai phu thudc vao cac khoan thu nhap bat

thudng trong céac quy téi dé hoan thanh ké hoach lgi nhuan nam.

¥ Trénthuyc té, quan sat giai doan 2021-2023 cho thay, mbi khi tang trudng Lgi
nhuan dugc thic day dang ké nhd lgi nhuén khac, xu hudng tang trudng sau do
thudng chirng lai, ham y két qua hién tai khé duy tri bén virng.

toc thir 2 lién tiép.
# Lginhuan khac déng gép gan 15% tong LNST ctia nhom Phi tai chinh va day la ty
lé tuong doi cao trong 5 quy gan day.

Data ® Analytics ® Research # Inteligence ® Ratings 11



2. Phitai chinh

Chat lwong Tang trwdng Loi nhuéan

10/16 nganh ghi nhén tang tru’éng lo’i nhuan l6i tang téc

Bang 2: Tang trwdng Loi nhuan 6i tang téc & Tién ich, Dau khi, Xay dwng, Thuc pham

Tang trwéng DT thuén (YoY)

Q3-24

Q4-24 Q1-25

Q4-24 Q1-25

Q2-25

Q2-24 Q3-24 Q4-24

Tang trwéng LNST (YoY)

FiinGroup

Q1-25 Q2-2

PHI TAI CHINH 12.5% 8.9% 12.1% 7.2% 14.3% . 18.4% 28.7%  23.5%
O t6 va Phy tung B5.4% 26.7% 27.4% 18.7%  -96.6% -31.6% 233.9%: 26.2% | 159.0% -16.4%  3.7%
Truyén théng 6.9% 7.9% 7.0% 12.8%  -154.5% ﬂ- | 6.2% 278.5%! -525.6% -60.7% 110.5% 154.9%
Du lich va Giai tri 9.2% 5.7% 11.0% 2358.6% 170.6% ! 79.5% 107.3%] 194.5% 212.7% -17.6% 130.1%
Dau khi -3.4% -2.7%  0.1% 16.9% 0.6% -132.5% -76.8% | -86.5%-: -7.9% -112.0% -52.5% -56.5%-
Tién ich 4.2% 7.6% 7.0% -1.2% 5.9%  -4.0% -3.5% 25.3% | 22.0% 34.6% -4.6%  45.2%
Vién théng 20.8% 23.2% 20.6% 19.6%  633.8% 97.4% 41.0%! 33.6% 35.6%! 444.0% -33.2% 239.0% -47.9%  91.2%
Xay dung va V4t liéu 6.2% 9.0% 7.9% 16.9% 21.6%  15.4% 6.9% 31.9%! 48.6% 32.1% 3.5%  25.9%
Hang cé nhan & Gia dung 1.7% -5.9% -0.1%|  49.4%  26.2% 17.2%  29.8%!  34.7% 38.4%  29.2%  33.4%
Y té -0.5% 2.0% 5.9% 2.0% = -19.9% -14.0% 43% 14.2%! 10.2% -3.5%  -4.3%  -5.3%
Thuyc pham va Db uéng 5.0% 6.1% -0.4% 2.8% 15.2%  16.0% 8.1% 10.5%:  8.3% 5.5%  24.2%

]

Hoa chét 5.2% 0.6% 11.4% 24.0% 26.1% 34.5%  60.6% ! 51.4%  43.4% i- 61.0% -15.1% 37.2%  42.1%
Tai nguyén Co ban 8.3% 10.3% 4.2% -6.7% -0.7%  1.6%! 35.0% 18.0%] 15.1%  23.4%  20.1%  27.5%
Hang & Dich vu céng nghiép 14.1% 18.6% 15.4%  5.9% 33.8% 32.8% 93.9% 21.5% 16.0%| 13.4% 13.7%  82.9% 10.2%  -9.3%
Ban & 12.9% 13.1% 12.6% 11.1%| 1415.6% 210.0% 195.1%! 61.6% 14.7%[ 8362.6% 233.7% 359.0% 73.8%  45.2%
B4t dong san -8.5%  2.7% 65.9% 174.2% -14.3%  -43.6% -37.6% 170.8% 3.1%! -35.6%  8.0% 97.6%- 57.8%
Cong nghé Thong tin | 2555% 20.6% 17.5% 21.2%  5.4% 20.8%  20.6% | 326% -0.9%| 24.1% 16.8%  29.5% 18.7%

Ngudn: FiinPro-X Platform. Ghi chid: D liéu du'gc tinh cho 1034/1549 doanh nghiép (chiém 99% v6n héa ctia nhém Phi tai chinh va 64,8% vén hoa toan thj truong)

# Co610/16 nganh ghi nhan tang trudng lgi nhuén 16i tang toc, tap trung & Tién ich, Dau khi, Xay dung & Vat liéu, Thuc phdm & D6 udng.
¥ Nguac lai, tang trudng Loi nhuéan L6i giam tdc & Hoa chat, Tai nguyén Ca ban, Hang & Dich vu Céng nghiép, Ban &, Bat déng san. Dang cha y, Cong nghé Thong tin lan dau ghi

nhan lgi nhuén &i suy gidm ké tir nam 2018.

Luu y: Loi nhuén 16i duoc do ludng bang EBIT (Loi nhuén tru'de (i vay va thué), nham phan anh tinh hinh hoat déng kinh doanh c6t 6i cia doanh nghiép. Céc khodn thu nhép tai chinh bao gém
chuyén nhuong c6 phadn khéng du'o'c phan énh vao chi sé nay. Xem thém & Phuong phép luén (trang s6 59).

Data ® Analytics ® Research # Intelligence

® Ratings
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Bi€u do 7: Bat déng san dan cu’ - Tang trwdng LNST thiéu sw én dinh
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Chat lwong Tang trwdng Loi nhuéan
2. Phi tai chinh

FiinGroup

Bat déng sén dan cu’ - Tang tru'éng YoY
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Mét sé it nganh ghi nhan chat luong tang tru'dng suy giam, néi bat la Bat déng san va O t6

Biéu do 8: Hon 92% LNST Q2-2025 ctia nganh O t6 dén tir B4t dong san

O t6 - Tang trwéng YoY

Q== _NST = Q= Loi nhuan Loi
f 2531%
2099%
°l*‘ '
[} \ (]
r 19 941%
I o \ (]
(] \ []
(] \ 233.9%
iy \\ 159.0% h
il 3 J \ ° / N \\3l
- - = S 2N g
R ARt SR 3.7%

-96.6%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Q2 Q3 Q4 Q1 Q2

2021 2022 2023 2024 2025

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2021 2022 2023 2024 2025

|19% 7% 9% 21% 47% 11% 50% -6% 59% 11% 5% 88% 14% 25% 46% 27% 8% 55%_] Ty lé LN khac/LNST |-13% -15% 68% 22% 19% -20% -16% 27% -59% -102% -71% 76% 19% 98% -7% 34% -15% BZ%J

Ngudn: FiinPro-X Platform. Ghi chd: D& liéu du'oc tinh cho 68/86 doanh nghiép B&t dong sén
(chiém 99% vén héa toan nganh)

Data

® Analytics

V@i nganh Bat dong san dan cu, lgi nhuan khéac (lgi nhuén khoéng cot 16i va thi€u
8n dinh) dong gép dén 55% téng LNST toan nganh trong quy 2/2025, phan énh
sy tdng trudng mang tinh ky thuat hon la nén tang bén virng. Dién bién nay ghi
nhan & nhiéu nha phat trién BBS vira va nhé nhuw PDR, VEF, HDC, SCR, HTN,
NDN.

Néu khéng tinh dén khoan lgi nhuén khac, LNST toan nganh dao chiéu giam -
21.9% YoY trong quy 2 (thay vi tang trudng +63,4%).

® Research =

Intelligence ® Ratings

Ngudn: FiinPro-X Platform. Ghi chu: D& liéu duoc tinh cho 14/17 doanh nghiép Oté
& Phu tung (chiém 99,9% von héa ngénh)

#® Loinhuan dot bién trong Q2/2025 ctia nganh O t6 khéng dén tir hoat dong kinh
doanh cét l6i, vén dang suy giam do ap lu'c canh tranh va strc cau chua thuc su
héi phuc.

® Thayvao do, han 92% LNST quy 2 dén tir khoan l&i danh gia lai tai san lién quan
dén BBS ctia HHS sau khi hop nhat CTCP Tap doan BBS CRV — don vi sG hitu
nhiéu du an L&n tai Hai Phong nhu Hoang Huy New City Il, Hoang Huy Grand
Tower va Hoang Huy Commerce.

13



Chat lwong Tang trwdng Loi nhuéan
2. Phi tai chinh

FiinGroup

Bi€u do 9: Cac nganh cé chat lwong tang trwdng loi nhuén cai thién

Chan nubi
Hang khong

Thuy san

Phén bén

Vat liéu xay dung

Phéan phéixang dau & khi dot
Thép

Nudc

San xut dau khi

Xay dung

DT thudn
Q2-25 (YoY)

B

B o

LNST
Q2-25 (YoY)

B~
B~
IIO.2%

I 3.3%

Bién EBIT Q2-25
(diém %, YoY)

) =l
'C) C 'C) « . .
N o w ©

Ngudn: FiinPro-X Platform. Ghi chi: D liéu dugc tinh cho 1034/1549 doanh nghiép (chiém 99% vén héa clia nhém Phi tai chinh va

64,8% vén hoa toan thj truong)

Data ® Analytics ® Research # Inteligence ® Ratings

Da s6 cac nganh van duy tri da tang tru’éng hodc héi phuc véi chat lwong dan cai thién

Trong Q2/2025, nhiéu nganh Phi tai chinh tiép tuc
duy tri tdng trudng loi nhuan tich cuc vdi chat
lwong cai thién ré nét, thé hién qua tang trudng
doanh thu di keém v&i mé& rong bién EBIT.

Tiéu biéu c6 Hang khdng, Thay san, Chan nudi,
Dét may, Khai thac Dau khi. Day la nhirng nganh
cé tinh chu ky cao, lgi nhuan dang hoi phuc.
Riéng Thay san va Dét may con dugc hudng Lgi tur
lan séng dén don hang xudt khdu nham né thué
trudc thoi diém ap dung céc bién phap thué quan
doi ng tir thi trudong Hoa Ky.

M6t s6 nganh khac nhuw Phan bén, VLXD, Phan
phéixang dau clng ghi nhan tang trudng Loi
nhuén 2 chir s6 du doanh thu tang khiém ton, cho
thay né luc m& rong bién EBIT.

V@i Thép, LNST Q2/2025 ctia HPG tang +28,5%
YoY nhd bién EBIT cai thién (+4,8 diém %) tif chi
phi dau vao giam, trong khi HSG di ngang do bién
suy giam nhe. Ca 2 DN dau nganh nay cung ghi
nhan doanh thu giam va ton kho tang, cho thay ky

vong than trong vé trién vong nlra cudi nam.
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Chat lwong Tang trwdng Loi nhuéan FiinGroup
2. Phi tai chinh

Nhém hang tiéu dung tiép tuc ghi nhan loi nhuén suy giam hodac di ngang khi déng lu'c phuc héi yéu

Bi€u dd 10: Cac nganh cé loi nhuén suy giam hoédc chuwa thue sw héi phuc

DT thuin LNST Bién EBIT Q2-25
Q2-25 (YoY) Q2-25 (YoY) (diém %, YoY)
e T e e
I Ban L& 11.8% 0.03 i # Céc nganh gén lign véi cau tidu dung tiép tuc ghi
I i
R e e e e e e e e o e e e e e o e et e e et e e e e et e e e e e e e e e e e J nhan két qua kinh doanh kém tich cuc trong quy
- . 2/2025, phan anh da héi phuc nhu cau con
Po6 uong -7.2% 1.7% 0.2
cham.

# Cuthé, LNSTtiép tuc suy yéu & Sira (VNM),

Hangcanhan -18.3% - | 1.4% - Pudng (QNS), D6 udng (SAB). Doanh thu di

ngang hoac giam sau trong khi bién EBIT bi thu
hep bdi 4p ly'c canh tranh van & muic cao.

Dwgc pham I 2.1% -3.2%'
® Ban lé la nganh c6 tang trudng LNST vuot troi

trong quy 2/2025 (+47,5% YoY), chl yéu nhg
- _ dong gop clia khoan thu nhép tai chinh (phan l6n
la L&i tién gri, L&i tréi phi€u) cua MWG. Trong khi
Gang hang khong -4_5% - I.4 d6, mang kinh doanh cét 6 (phan phéi hang ICT
& CE) ghi nhan doanh thu tang thap (~12% YoY)
va bién cai thién khong dang ké (& MWG, FRT)
buong -21.1% - - - hay tham chi giam (& DGW)

¥ Trénthuc té, day la nhirng nganh kém hap dan
Ngubn: FiinPro-X Platform. Ghi chu: Di¥ liéu duoc tinh cho 1034/1549 doanh nghiép (chiém 99% vén héa dong tién trén TTCK trong nhiéu thang gan day.
ctia nhém Phi tai chinh va 64,8% v6n hoa toan thj truong)

Sira I 1.4%

Data ® Analytics ® Research # Inteligence ® Ratings 15
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Chat lwong Tang trwdng Loi nhuéan

e FiinGroup
3. Ngan hang
Bi€u do 11: Tang trwdng LNST ti€p tuc xu hwéng di ngang, +7,8% QoQ Bi€u do 12: Chi phi du phéng +20% QoQ, manh nhat trong hon 3 nam
809 —+—Tang trudng LNST (QoQ) +—Tang trudng LNST (YoY) Chi phi du phong RRTD =e=Thu nhép lai thudn =—e=Thu nhap ngoai l&i
(]
A 60%
60%
9
40% Q’__SO% 20.0%
W 19.7%
20% E 8.3%
w 0%
0% 'S
-20% -30%
— N O < — AN MO I «— AN O < AN MO AN s N
0000000000000 00 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2020 2021 2022 2023 2024 2025

2021 2022 2023 2024 2025
Ngubn: FiinPro-X Platform.

Ghi chd: D liéu dugc tinh cho 27/27 Ngan hang niém yét

LNST nganh Ngan hang tang +17,8% YoY va +7,8% QoQ trong Q2/2025, ti€p tuc xu hudng tang trudng cham va thap hon dang ké so vdi toan thi trudng (+34,6% YoY va
+23,6% QoQ).

Trong b8i cdnh NIM duy tri & vung ddy khién thu nhéap lai thuan chi tang nhe (+8,3% QoQ), tang trudng loi nhudn cua nganh dugc hd tro chi yéu ti thu nhap ngoai ai
(+19,7%), g6p phan bu dap muc tang manh vé chi phi du phong (+20% QoQ) — cao nhét trong hon 3 ndm.

Cu thé, thu nhap ngoai lai cé déng gép Lén tir hoat déng thu hdi no xau (ghi nhan & ACB, ABB, VPB, BID) — y&u t8 c6 thé dién ra & cac ngan hang khéac trong thdi gian téi
sau khi mot s6 quy dinh trong Nghi quyét 42 da dugc luat hda, giup thic day qua trinh xur ly tai san dam bao.

Data ® Analytics ® Research ® |Intelligence ® Ratings 17



Chat lwong Tang trwdng Loi nhuéan
3. Ngan hang

FiinGroup

Bi€éu dd 13: Tin dung tang téc trong nira ddu nam 2025
Tang truéng tin dung (YTD)

2024:15.9%
2023:13.0%

™ T2 T3 T4 T5 T6 T7 T8 ™ T10 T11 T12

Ngubn: FiinPro-X Platform. Ghi chu: D& liéu duoc tinh cho 27/27 Ngén hang niém yét

® Tindung tang téc trong Q2/2025, dat +6,3% QoQ (so vGi +3,6% trong Q1). Dan
dau la nhém tu nhan nhu' ABB (+16,8%), HDB (+14,0%), VPB (+12,7%) va TPB
(+8,1%), chti yéu nh& ddy manh cho vay doanh nghiép, dic biét la bat déng san.

® NIMtoan nganh di ngang d mic day 5 nam (3,05%), danh ddu quy dau tién khéng
con suy gidm sau chudi sau quy lién tiép nhd nho lgi suat cho vay va dau tu cai
thién manh hon so vdi tdc do tang cua chi phivon.

® Ngoaira, ty l& cho vay so vdi huy déng (LDR thu&n) toan nganh & mdc rat cao
(108,5%), cho thdy cac ngan hang da tan dung t6i da ngudn vén huy dong dé md
réng cho vay, giip NIM tam nglrng gidm trong Q2. Nhu vay, du dia cai thién NIM
khoéng con nhieu néu huy déng khéng theo kip tang trudng tin dung va cé ap luc
tang lai suat huy dong vao cudi nam khinhu cau vé vén thudng & murc cao.

® Research ® ® Ratings

Data ® Analytics Intelligence

Diém % (QoQO0
1
.

NIM di ngang & ving diay 5 nam sau nhiéu quy thu hep, du’ dia héi phuc van con han ché

o

Biéu d6 14: NIM ngirng giam nha Loi suat cho vay cai thién nhe

mm Thay ddi NIM
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Bi€u do 15: Ty lé cho vay/huy ddéng duy tri tang trong nhiéu quy
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Chat lwong Tang trwdng Loi nhuéan
3. Ngan hang

Bi€éu d6 16: 11/27 Ngan hang c6 NIM cai thién trong quy 2, dirng dau la SHB, HDB, LPB

Téng

Nhém nha nuéc
Nhom tvw’ nhan

SHB
HDB
NVB
BVB
LPB
KLB
TCB
EIB
BID
ACB
ABB
VIB
VCB
CTG
MSB
MBB
ocB
STB
TPB
VPB

Chi mét sé it ngdn hang, chi yéu thuéc nhém vira va nhé, cé NIM nhich nhe trong Q2-2025

FiinGroup

TN . y Thay déi NIM QoQ Thay déi NIM YoY
Disn bién NIM hang quy (diém %, Q2-2025) (diém %, Q2-2025)
Q1-24 Q2-24 %333;: Q1-25 Q2-25 ’ ‘ Ts? g | 0.04 (073}
2.6% Nhém nha nuéc (0.02) (0.39)
' Nhémtunhan 1007 _______________ H0.40) :
H bmmmmmm SHB __ ______ NN .77 .l . _______ 207 ____1
i R » > S B 00 ___________ | (0.07) e
! L_____..Nve W o0&l __________________Illllilll 100 ______ k
' BVB Il 0.40 (0.24)
' LPB B 0.30 (0.39)
' KLB 1 0.15 (0.41)
H TCB I 014 (0.89)
H EIB 10.13 (0.57)
H BID | 0.05 (0.37)
H ACB | 0.01 (0.85)
* ABB 0.00 (0.30)
3.7% . VIB (0.03) | (0.67)
2.9% 2.8% VCB (0.04) | (0.36)
2.9% CTG (0.07) | (0.44)
3.6% 3.3% MSB  (0.15) | (0.16)
4.1% 4% MBB  (0.20) N (0.45)
3.4% 3.5% OCB (0.24) (0.57)
3.6% 3.5% STB (0.36) W (0.19)
3.8% TPB (0.58) M (0.79)
5.8% 5.61% VPB (0.65) I (1.05)

Ngudn: FiinPro-X Platform. Ghi chd: D& liéu duoc tinh cho 27/27 Ngén hang niém yét

Data

Su cai thién vé NIM trong Q2-2025 chi ghi nhan & mot vai ngan hang tw nhan quy mé vira va nhd nhu SHB (+1,77 diém %) va HDB (+0,9 diém %) trong khi phan &n la di ngang (BID, ACB) hodc giam

(VCB, CTG, MBB).

Piéu nay cho thay day chua thuc su' la “diém dao chiéu” vé NIM. Trong b6i cAnh Chinh pht tiép tuc wu tién 6n dinh mat bang ai suat dé ho trg tang trudng, khad nang cai thién NIM trong ni’a cubi

nam kha han ché.

® Analytics

® Research ® Intelligence ® Ratings
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Chat lwong Tang trwdng Loi nhuéan
3. Ngan hang

Bi€u dd 17: Ty lé tao m&i ng xdu & murc thap (0,01%)

Ty lé tao M3ing x8u e Ty (& NO' x&u (NPL) Ty l& ngcanchuy (SML)
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Ngudn: FiinPro-X Platform. Ghi chu: D& liéu du'oc tinh cho 27/27 Ngan hang niém yét

® Chatlugngtai san ¢ tin hiéu cai thién trong quy 2. Cu thé, ty l& tao mdi ng xau & mirc
rat thap (0,01%) va ng tiém an rdi ro cling ghi nhan murc gidm manh nhat trong nhiéu
quy (-34,8 nghin ty dong QoQ). Ty l&é ng can chiy (SML) gidm con 1,2% va ng xau (NPL)
clng ha nhe vé 2,0%.

#® S caithién nay phan nao nhd vao qua trinh thu hdi ng xau (ca ndi va ngoai bang) duoc
day manh, sau khi mét s8 quy dinh trong Nghi quyét 42 da dugc luat hda ciing nhu' nd
lu'c téi co cdu ndi b tai nhiéu ngan hang.

#  Tuynhién, ty & bao phii ng xau (LLCR) tiép tuc & miic thap trong quy 2 (80,3%), tuong
phan vdi giai doan Q1/2022 khi LLCR lén td&i 149,2% du ty lé NPL chi & muirc 1,4%. Hién
tai, du NPL & mic 2,0%, nhung trich lap du phong khong theo kip, cho thay kha nang
ch8ng chiu ri ro tin dung kha thap. Dién bién nay dic biét rd nét tai BID, MBB va VCB.

Data ® Analytics ® Research ® |Intelligence ® Ratings

FiinGroup

Bi€u do 18: Tuy nhién, ty l& bao phu no x4au ti€p tuc giam
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Cap nhatbinh gia TTCK Viét Nam
1. Toan thi trvong

FiinGroup

Bi€u do 19: Loi nhuan dang chuyén sang chu ky tang trwdng én dinh

P/E (Toan thi truong)

= P/E (Phi tai chinh)
241

P/E (Ngan hang)

o5 = === P/E trung binh (Toan thi trudng)

23
21.7

19.6 19.2

15.6 15.4

5

20\° 2020 202" 202% 202° 202% 20 e

Ngubn: FiinPro-X Platform. Ghi chu: D& liéu duoc tinh cho giai doan tir 1/1/2019 dén 19/8/2025.

Data ® Analytics ® Research # Inteligence ® Ratings

P/E toan thi trwong vueo't trung binh dai han, phan anh phan lon tiém nang tang truéng loi nhudn 2025

Yéu té tac déng dén gia
(ter 1/1/2025-19/8/2025)
Tang trudng Lginhuan m Thay d8i PE ¢ Bién donggia

35.3% 33.4% 36.7%
® * ¢
30.3%
19.9% 18.9%
12.9% 12.2%

Toan thj trwong Ngan hang Phi tai chinh
P/E toan thi truong hién & mic 15,4x — cao hon murc trung binh dai
hanva P/E du phéng 2025 (13,3x), cho thdy mé&t bang gia hién tai da
phan anh dang ké ky vong vao tang trudng. Tinh tif dau nam,
VNINDEX da tang +35%, vGi dong gop tir ca tang trudng lgi nhuan
(+20%) va ma& rong dinh gia (+13%).

Murc tang P/E chl yéu dén tir Ngan hang (+20%), trong khi nhom Phi
tai chinh tdng thap hon (+5%). Can luu y rang chat luong tang
trwdng clia hai nganh tru cot la Ngan hang va Bat dong san & muic
thép, véi trién vong chua thuc sy kha quan trong 1-2 quy tdi.

Piéu nay cho thay thi trudng dang budc vao mot giai doan “ky vong
cao” twong tuw nhu dau chu ky ky vong hoi phuc manh sau COVID-

19, khi tam ly lac quan vugt xa nén tang ca ban.
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Cap nhat Dinh gia TTCK Viét Nam FiinGroup
1. Toan thi trvong

Phan lén cac nganh dang cé dinh gia twong duwong hoac cao hon trung binh 5 nam

Bi€u do 20: P/E thap hon trung binh 5 nam & Xay duwng & Vat liéu, Dét may, Thiét bi Dau khi, Xang dau, Thay san

P/E theo nganh B TIM = Trungbinh5ndm A Median
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Ngudn: FiinPro-X Platform. Ghi chu: Dir liéu duoc tinh cho giai doan tir 1/1/2020 dén 19/8/2025.
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Cap nhatbinh gia TTCK Viét Nam
2. Ngan hang

P/B nganh Ngan hang tang 18,3% YTD, dong gop chinh vao mi‘c tang gia cua nganh (+38%)

FiinGroup

Bi€éu d6 21: P/B cia nganh Ngan hang tang +18,3% so véi cudi 2024 Biéu d6 22: P/B tang manh & nhém vira va nhé, suy giam & nhém Lén
—— P/B (Ngén hang) +/-1 Stdv P/B trung binh Chisé gia @ Thay d6iP/B mThay ddi GTs8sach % gia
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Ngubn: FiinPro-X Platform. Ghi chd: D& liéu duoc cdp nhét dén ngay 19/8/2025. Ngudn: FiinPro-X Platform. Ghi chd: D& liéu du'gc tinh cho giai doan tir cudi 2024 dén nay.

¥ P/Bnganh Ngan hang da vugt ngudng trung binh dai han (1,7x) va dat 1,8x — mlc cao nhat ké tir ddu nam 2023, sau hon 2,5 nam giao dich dudi ngudng nay. Du vay, mic P/B hién
tai van thap hon khoang 30% so vdi dinh 2,6x thiét lap gitta ndm 2021 - khoang 6 thang trudc khi loi nhuan toan nganh dat dinh.

¥ M tang +18,3% YTD cua P/B la dong luc chinh thic déy gia c6 phiéu nganh Ngan hang trong nam 2025 (+38% YTD). Pong luc tang tap trung tai nhém ngén hang vira va nho nhu
SHB, VPB, ABB, MBB, EIB, TCB - nai P/B dugc ddy manh nhd dong tién ca nhan va luc mua tir khdi ngoai. Nguoc lai, mét s8 ngan hang l&n nhu VCB va BID ghi nhan murc tang gia
han ché do suy giam dinh gia.

# Tuynhién, trong b&i cdnh ndi tai cac ngadn hang cai thién cham, dong tién vao c6 phiéu Ngan hang du kién sé phan hoéa va trd nén chon loc hon. Nhém cé P/B thdp hon méat bang

chung va con du dia cai thién ndi tai sé cé nhiéu kha nang thu hat dong tién. Céc co’ héi cu thé sé duoc trinh bay trong Phan 3 - Cac nganh néi bat cia Béo céo.
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2 o

Nganh noi bat

~

FiinGroup

Tan dung cac déng luc tang truéng kinh té maéi va nhirng thay déi mang tinh cau tric

Trong bdi canh thj trvdng dang bu'dc vao pha “ky vong cao” tuong tw nhu dadu chu ky ky vong hdi phuc manh sau COVID-19, khi tdm ly lac quan vu'ot xa nén tang
co’ ban, dong tién sé hu'éng dén cac nganh va doanh nghiép c6 kha nang tan dung cdc déng lu'c tang tru'dng kinh té mdi ciing nhu hu'dng Lo tir cdc cai cach mang

tinh cdu trdc...

n Chu diém dang chay

Thao g0’ nut that phap ly

® D&y nhanh phé duyét phap ly &
cap phép mé' ban duw an nha &

® Khuyén khich phét trién kinh té
twnhan

\_

(Day manh phat trién
ha tang - nang luvong

®  Uu tién gidi ngdn vén cho céc
dw an trong diém (cao téc, san
bay, nang lu'ong)

® Khuyén khich phat trién nang
lvong tai tao, LNG, dién truyén

(Néng hang thi tru'ong
chd’ng khoan

¥ Tdng nguén cung hang héa
(théng qua phat hanh va IPO)

\_ tai \
a Rui ro can theo doi
fry lé don bdy margin (Ap luc tang i suat hién (Bé't 6n kinh té - chinh tri

dang & midrc cao

¥ Sdrc ép gidi chap khi thj tredong
gép ap luc diéu chinh

\_

hitu

¥  Huydéng khong theo kip tang
trwréng tin dung va co ap luc
tang l&i suat huy déng vao cuébi
nam khi nhu cdu vé vén thudong
& mu’c cao

\_

toan cau

® Rdiro gian doan chubi cung
trng do bat 6n dia chinh tri

® Chinh sdch thué quan khé doan
dinh cua téng théng My D.
Trump c6 thé tac déng lén xuat

\_  kh&u, FDI

Data ® Analytics ® Research

# Intelligence

® Ratings

‘ Ngan hang
1 | Hudng loi gian tiép qua tin dung BPS phuc hoi,
NQ42 dugc luét héa gidp day nhanh x(r ly no' xau

f Bat dong san nha &

p— 2 Huéng lgi tir qud trinh g8 vu'dng phap ly & kich céu
. tin dung nha &

I Khai thac Dau khi

3 Nhu cdu nang luong cho tang tru'dng dai han
. Nganh chu ky dang bu'dc vao giai doan hoi phuc

26



FiinGroup
Noi dung

03 CACNGANH NOIBAT
NGAN HANG

BAT PONG SAN DAN CU

KHAI THAC DAU KHi

Data » Analytics ® Research ®# Intelligence ® Ratings




#® Cé&c ngan hang quy md vira va nhd (1) cé tiem nang ddy manh tin dung, ddc biét & phan khic doanh nghiép - vén dang phuc hoi sau giai doan siét chat, (2) con du dia ghi nhan lgi nhuan

Nganh ndi bat

1. Ngan hang

FiinGroup

Ngan hang vira va nhd: Ky vong tin dung héi phuc va ddy nhanh xa&’ ly no’ xau

dot bién la thu nhap tir viéc thu hoi/xr ly ng xau (vdi tai san dam bao chi yéu la BPS), (3) chién lugc trich lap du phong rdi ro tin dung than trong di cling véi xu huéng kiém soét tét chi phi

tin dung trong céac quy gan day. Mat sé ngan hang thuéc nhém cé tang truédng LNST trong Q2-2025 va phu hgp véi tiéu diém nay bao gom ACB va VIB.

Tang trwong LNST Q2-2025 (QoQ)
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Ngudn: FiinPro-X Platform.
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Nganh ndi bat FiinGroup
1. Ngan hang

Mot s6 ngan hang chiu strec ép vé loi nhuan ngan han, nhuwng co6 tiém nang phuc héi
#® Trongkhi dé, véi nhém ghi nhan lgi nhuan Q2-2025 suy giam so vdi quy lién trudc, MBB la truong hop dang chd y. DU két qua ngan han kém tich cuc, trién vong trung han van tich cuc
VGi: (i) tang trudng tin dung dugc ky vong tich cuc; (i) NIM 8n dinh trd lai nhd chi phiven giam khi ty trong CASA hdi phuc va cac khoan ng xau da dugce xir ly; va (iii) ap luc trich [8p giam

dan khi chat lugng tai san c6 dau hiéu cai thién rd nét (ddng pha véi dién bién hoi phuc cua thi trudng Bat ddng san).

Tang tréng LNST Q2-2025 (QoQ) Thay déi NIM Q2-2025 (QoQ) R
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Nganh néi bat
1. Ngan hang

FiinGroup

o

Bi€éu dd 23: 2025 - Nam cao diém tang vén cd phan clia nganh Ngan hang

Nganh Ngan hang - Gia tri huy déng vén cé phan

m D3 thuc hién Chua thuc hién @ Tong GT du kién 33

35

30

25
20 23
15 31.5
24.2 26.3

10
5 9.3 .

7.2 :
. . ﬂ

Nghin ty VND

2016 2017 2018 2019 2020 2021 2022 2023 2024 772025

Nguobn: FiinPro-X Platform. Ghi chu: D& liéu du'oc cdp nhét tai ngay 19/8/2025

# Nam 2025 c6 thé la cao diém tang vén c6 phan clia nganh Ngan hang, vdi tdng GT dy kién lén tdi 33 nghin ty déng -
vugt cac nam trude. Muc tiéu chinh la ciing c6 bd dém vén, dap iing céc yéu cau an toan (CAR, LDR, hé s6 von
ngan han cho vay trung dai han), trong b8i canh tin dung tdng nhanh hon huy déng, LDR toan nganh da vugt 108%.

# Cacngan hang quéc doanh nhuVCB, BID chi€ém phan l&n quy mé tang von, trong khi nhém ngan hang tu nhan nhu
TCB, MBB, NVB, VAB, BVB cling tich cuc lén k& hoach phat hanh ¢8 phiéu hodc IPO céngty con.

¥ Vé dautu, nhitng ngadn hang cé chién lugc tang vén rd rang, kiém soat ROE t6t sau tang von va tan dung dugc co
héi IPO congty con sé c6 tiém nang dugc dinh gia lai. Pay (& nhdm c6 phiéu dang chu y trong b8i canh dong tién thi

trudng dang huéng dén nhém cé nén tang co ban virng chéc.

Data ® Analytics ® Research ® |Intelligence ® Ratings

K& hoach tang vén cé phan

Ty VND
VCB 24,771
' T Tangvon & |
1
:TCB 11,032 IPO TCBS :
BID 7,759
NVB 7,500
VAB 3,332
VBB | 2,709
T T |
'MBB | 1,209 |
1
BAB | 1,123
BVB | 1,268
NAB | 850
SSB | 298
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Nganh ndi bat
1. Ngan hang

FiinGroup

Bi€u do 24: Twong quan P/B va ROA céac c6 phi€u Ngan hang

(vén héa >= 10 nghin ty dong)

2.2% TCB
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S
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22

P/B

LPB <>

3.2

Ngudn: FiinPro-X Platform. Ghi chu: D liéu du'o'c cdp nhét dén ngay 19/8/2025.

3.7

Nhém cé P/B thap hon trung binh nganh va con du’ dia cai thién néi tai sé hap dan dong tién

Bi€u d6 25: Twong quan P/E va ROE cac cd phiéu Ngan hang

(vén héa >= 10 nghin ty déng)

O Hos
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® Cac cb phiéu c6 P/B thap hon mat bang chung (P/B toan nganh hién khoang 1,8x), ROE cao va cé trién vong cai thién néi tai nhu VIB, ACB, MBB c6 thé tiép tuc thu

hut sy quan tam.

# Ngoaira, nhdm ngan hang cé nén tang hién tai con yéu nhung dang day manh “lam sach” bang can déi ké toan va cang ¢ von nhu OCB, BVB ciing dang chi y cho

muc tiéu trung han; nhirng né lu'c nay dugc ky vong sé cai thién dinh gia khi chat luong tai san va kha nang sinh oi dan én dinh hon.

Data ® Analytics ® Research # Intelligence
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Nganh noi bat

AN ol Dt FiinGroup
2. Batdong sandancu

Hang tén kho tang nhe sau 2 quy suy giam, gan vdi qua trinh thdo g& phap ly

Bi€u do 26: Quy md hang tén kho tang nhe nhé cé thém du an duoc o L i ) A
® Sau 2 quy giam lién tiép, quy mé hang tén kho cua nhém BBS dan

phép mé& ban
cutang trd lai (+9,7% QoQ), dat 366,8 nghin ty dong. Trong dé, BBS
s Hang ton kho o—Ty & Ngudi mua tra true/HTK (%) dé ban dang xay dung chi€ém phan l6n (84%), tuvong duong 312,6
400 50% nghin ty dong, tang gan 16 nghin ty dong QoQ (+5%), ghi nhan &
. — VHM, NVL, VEF, KDH, DXG, VPI....
i i ® Ngoaira, ty l& ngudi mua tra trudc/Hang ton kho cling nhich nhe,
1 1 > > e -
300 i i cho thay qua trinh thao g& cac diém nghén phap ly & cac du an BDS
= o 1 ¥ da bt dau c6 nhifng budc tién.
- ! H = 3 e 2 ~ .7 ~ 1% =
E ] f 27.7% ® Ve dién bién gia c6 phiéu, chi s6 gia nganh tang han 80% YTD, dan
§° 200 g i 25% dat badi VIC (+206,4%) va VHM (+145%) trong khi cac c6 phiéu con
e i i lai phan héa manh, véi mic tang gia dao dong tir 20%-60%.
1 | ® Can luuy réing do dac thit mé hinh kinh doanh khién lgi nhuan bién
100 i i dong manh theo tirng quy, c6 phiéu BDS thudng thu hut dong tién
- i i ca nhan ngan han vdi ty & sir dung margin cao. Ty & sd hitu s& hitu
i i nudc ngoai @ nhom cé phi€u Bat dong san kha thép, trung binh
1 1
0 PR 0% toan nganh chi ~8,2%, thap han rat nhiéu mdrc 15% cua toan thi
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q11rQ21 . . . _ , PN N s .
b=eut trwdng. Biéu nay phan anh tinh chat dau co cao va rui ro diéu chinh
2021 2022 2023 2024 2025

. . khi dong tién suy yéu.
Nguon: FiinPro-X Platform. Ghi chud: D liéu dugc tinh cho 68/86 doanh nghiép (chiém 99,5%

vén héa nganh)
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Nganh ndi bat
2. Bat dong san dan cu

Pia diém

Téng dién

tich

Quy mo6 dv an

Thoi gian
ma& ban

Thoi gian
ban giao

Cap nhat tién déo mé ban duw an ctiia mét sé6 doanh nghiép BDS nha & dang niém yét

Hién trang phap li

FiinGroup

Tilé sé& hiru
thuc té

DXG The Privé (Gem Riverside) TP ThuBlc, TPHCM 4.3 3,200 can hd 24/8/2025 2027-2030F D& nhan gidy phép xay dung vao thang 100%
9/2024
Gem Sky World Pong Nai 92.0 4,000 can thdp tang Q2/2020 2021-2028F Hoan tat 100%
HDG Charm Villas giai doan 3 Ha Noi 30.0 108 can 06/2025 2025-2027 Hoan tét 100%
KDH  Gladia By The Waters TPHCM 11.8 226 canthép tang & 600 can cao 09/2025 2025-2030F Tinh dén thang 05/2025, viéc xay dung 51%
tang phén thap tdng gan nhu da hoan tat.
Ban lanh dao du kién sé& nhan dugc gidy
phép ban hangvao quy 2/2025, sau dé
cong ty s& bat dau ma& ban.
NLG Mizuki park giai doan 2&3 TPHCM 26.2 Giaidoan 1: 1,500 cdn hd (100%). 2021-2028F 2022-2030F Hoan tat 50%
Giai doan 2&3: 2,600 can ho
(~50%) va 84 can thap tang (~70%)
Izumi City Dong Nai 170.0 Canthéap tang: 2,900 & Can ho: 2021-2036F 2023-2038F Hoan tat 50% 8,676.9
7,900
An Zen Residences Hai Phong 1.5 Ehome: 887 (0%) 2025-2028F 2027-2029F Hoan tat 100%
PDR Khu d6 thi B&c Ha Thanh, Quy Nhon, Binh Binh 43.2 Giaidoan 1: 535 dat nén & 92 03/2025 2025-2026F Hoan tat 100% 1,555.7
giai doan 2 shophouse. Giai doan 2: 795 dat
nén
VHM  Vinhomes Golden City Hai Phong 241.0 4,940 can 06/2025 Q4/2026 Hoan tat 100%
Green Paradise Can Gio, TPHCM 2,870.0 63,790 can 06/2025 Q4/2030 Hoantat 100%
Vinhomes Green city Tay Ninh (Long An c() 197.0 5,000 cén thép tang, can cao tang 06/2025 2028 Hoantat 67%
TCH Hoang Huy Green River Hai Phong 32.5 780 can LK, 30 can biét thu, 441 can 04/2025 Q4/2025 Ca ban hoan thién xay dung ha tang, chuan 100%
hd NOXH bi tht tuc md& ban
Hoang Huy New city - Il Hai Phong 49.6 1,146 can LK, 39 can biét thy, 510 05/2025 Q4/2025 Co ban hoan thién xay dung ha tang, chuin 100%
cdn NOXH, 2,494 can hd bi tht tuc md& ban
HDC  The Light City GD 1 TP HCM (BRVT ci) 27.2 703 céan thap tang, 400 can cao tang 2021-2031 2021-2033 DBugc cap quy hoach 1/500 va gidy phép 100%
xay dung. Chua hoan tdt GPMB, nhén
chuyén nhugng dat, tién st dung dat
c Sunflower Il TP HCM (Binh Duong c) 11.2 2,500 can cao tang, 100 can thap 06/2025 D4 giai phong 100% mét bang 100%
tang
Prince Town Il TP HCM (Binh Duong cii) 3.6 314 canthép tang 06/2025 D4 giai phong 100% mét bang 100%
DPG  CasamiaBalanca PaN&ng (Quang Nam cii) 31.1 363 canthaptang 06/2025 DAy du, da dugc phé duyét bdi cac co quan 89%
chtrc nang: Quyét dinh ciia HDND tinh,
UBND tinh Quang Nam
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Nganh ndi bat
3. Khai thac Dau khi

Chu ky tang tru’éng méi nho'tién doé cac du’ an trong diém duwoc day nhanh

FiinGroup

Bang 3: Nhém Khai thac Dau khi tang trwdng cao trong Q2-2025

Bién déng gia Binh gia Tang trwdng Q2-2025 (YoY) @i Tang trwéng 2025F
1 3 P/E P/E P/EQ DT thudn  LNST Biénfll DT thuan LNS
thang thang ] 5 néam ttm 2025H EBI

% % % % % X % % Diém % % % .
PVS 2% 30% -14% 18.6 12.9 24.6 33%  53% 1.9 5%  -38% ®  Nhucau nénglugng bén vitng dang tré thanh uu tién
PVD 4% 17% -24% 1,657.3 14.9 223 6% 89%  (1.3) -22% -24% chién lugc trong qua trinh phat trién kinh t€ dai han cua
TOS 15%  37% 220% 8.1 8.0 J 71%  132% 54 . . Viét Nam. Trong d6, nganh Dau khi gitt vai tro tru cot, bao
POS 6% 2%  -17% 123 9.8 i 11%  -15% (0.4) } } dam an ninh nang lugng théng qua viéc tai khai dong cac
PVC 4% 26% -17% - 981 1369  51% 66% 0.7 5% 101% el Al IS ORI O el Clrlak
PVB 9% 6% 1% 556  49.1 15.4  262% 204% (1.6)  104%  175% - Baylaiin doehe mb el NS LeEmet ele i,

dac biét la nhom thugng nguén (Khai thac Dau khi).

Ngubn: FiinPro-X Platf . »
guon: FiinFro atrorm ®  Trongburc tranh phan héa cua nhém Thiét bi & Dich vu

Bang 4: M6t s6 du an Dau khi trong diém dang du'gc trién khai Dau khi, PVS ndi bat véi vai trd “ngudi hudng |gi kép” —
STT Dwvwan Tri& lwong wdc tinh Téng mirc  Th&i gian van hanh vira tan dung chu ky dau tr dau khitruyén thong, vira mg
dau tu du kién rong sang nang lugng tai tao. Do do, mang M&C (Ca khi &
Triéu USD Xay lap) van sé & dong luc tAng trudng clia PVS trong thoi
1 LoBOMoén 107 ty m3 khi 12,000 Q3/2027 gian tGi.
. ® Trongkhidé, PVD chiu nhigu bién dong chu ky, trié
2 LacDaVang 61 triéu thung dau 693 Q4/2026 rong i o, FVD chiti nieubIen cong ehu i, trien vong
hoi phuc cham hon do bi tac dong tiéu cue bdi nhu cau
3  SuTuTrang - Giai doan 2B 17,05ty m3 khiva 74 triéu thung 1,300 Q3/2026 khoan th&p trong khi ngudn cung du'thira. Do do, PVD sé
dauva condensate kém h&p dan hon & giai doan hién tai.
4 Mo baiHung - Giai doan 3 7/5/2025
5 MOKinhNguTrang-Kinh Ngu 6,73 triéu m3 dau va 2,83 ty m3 khi 650 2025
Trang Nam

Nguon: PetroVietnam, Tap chi Nang lvong Viét Nam
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Dién bién mot sé nganh
1. Ty trong von hda & LNST theo nganh

FiinGroup

Ty trong LNST theo nganh
(Q2-2025 vs. Q2-2024)

Cac nganh khac,

Du lich va Giai
tri, 2.4%

Dich vu tai chinh,
2.9%

Hoéa chét, 3.1%

Xay dwng va Vat hang,
lieu, 3.4%

Tai nguyén Co
ban, 4.0%

Hang & Dich vy
cbng nghiép, 5.5%

@

Tién ich, :

6.6% Bat dong san,
9.2%

Thuc pham va
do6 udng, 6.4%

Nguon: FiinPro-X Platform. Ghi chu: D& liéu du'oc cdp nhéat trén HOSE, HNX va UPCoM

Data ® Analytics ® Research # Inteligence ® Ratings

Ty trong Vén héa theo nganh
(tai ngay 31/7/2025)

Cac nganh
khac, 12.9%

Du lich va Giai \
tri, 2.3%

Dich vu tai
chinh, 4.3% .

Hoéa chét, 3.1%

gan hang,

Xay dwng va Vat 31.1%

lieu, 3.3%
Tai nguyén Co ’
ban, 4.1%

Hang & Dich vu cbén
nghiép, 7.7%

Bét dong san,
17.8%
Thuc phdm va do
uong, 8.1%

Tién ich,
5.4%
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Dién bién mot sé nganh
2. Tang truong Doanh thu & LNST

Téng truéng DT thuiin (YoY)

Bat ding san va Vat lidu Xay dung

Bat déng san dan cu
Bat dang san KCN

BES bén l&
Xay dung
Thép

Vat ligu xay dung

-28.8% -5.9% -24.0% -21.9%

6.0% 0.8% B8.7% 16.5%

15.1% 2.9% 10.7% -7.1%

Héng & Dich vu Cang nghiép

Cang hang khéng

Logistics
Van tai thiy

Bién tlr & Thigt bi dién

Hang tiéu ding
Sira
B6 udng
Chan nudi
Thiy san
Buiing
Thuc pham
Bén l&
Hang ca nhan
Dét may

MNhém phang thi
Bign

Nu'dc

Cong nghe thang tin

Vién théng
Dugc pham
Dau khi

Khai thac dau khi
S&n xudt dau khi

0.6% 4.0%  6.0%[188% 9.2%
12.3%  6.2% 12.5%
15.4% 15.3% 10.9%

33.7% 41.0% 0.0%  5.6%

21.3% 28.0% [IS112% 12.9%

et

0.4% 125%  7.2%
6.8% 2.1% 12.0% 6.6%

1410%  2.7% 11.1%

53% 5.0% 7.9% -21.1%

3.8% 1.3%  7.1% -0.5% A%

14.0% 14.4% 11.8%

31% -11.2% -22.3% -18.3%

5.8% 14.0% 11.4% 11.4%

1.8% -4.0% -3.1%
4.6% 5.7% 3.6

206% 17.5%6 21.2%  5.4%
19.5% 20.8% 23129 20.6% 19.6%
0.9% 1.6% 47% 2.1%

27.6% 23.7% 26.4%
-27.5% -15.4% -14.2%  3.9%

Fhén phdi xéng dau & khi dot[22ia%8  2.2% -1.7% -1.7%  5.1%

Du lich & Giai tri
Hang khong

San pham céng nghigp

Cao su

Lop xe

MNhua

Phan bdn
Héa chat
Go

Than

Khai khoang
Sanxudtdto
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10.20 [J78I6% 9.4% 6.1% 12.3%

ﬂ- 16.1% 10.6% 10.1%
3.7% -10.9% -3.4%
1.6%  -1.4% 6.3%
6.4% -11.2%

® Ratings
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0.7
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0.6
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(0.2)
0.3

14.0
1.4
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1.8
5.0
0.8
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2.0

(0.6)
0.9

(0.6)
(1.8)

10.3
(1.4)

2.9
(14.8)
(0.6)

6.7

13.3
(2.2)
(1.4)
1.7
(0.1)
4.2)
(2.4)
0.9
(1.0)

21.8
(0.0)
1.7
1.0
(0.1)
0.5

26.1
3.0
0.1
7.6

(2.1)

(2.5)

12.0
1.2
0.2
3.2
1.2
2.4
3.3

(0.5)
2.5
2.7
1.5
1.4

(2.7)
(5.1)
10.3)

11.8

9.8
(2.9)
0.8
(0.3)
1.8
(5.1)
(6.0)
8.5
1.3

6.2
0.0
(2.8)
0.2
0.6
1.3
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0.3
(2.1)

(5.3)

(1.4)
8.5
1.6

(2.4)

11
1.2
2.3

4.4
(1.2)

2.0
(0.1)

(5.9)
(2.9)
(0.7)

5.1

1.4
(1.0)
7.4
0.4

-33.2% 230.0% 47.9% 91.2%
13.2% 0.9%  0.6% -3.2%

0.1
7.2

2.6

0.2 98.8%
18 22.00%
1.6

0.4 !

25  -35.4u%

(1.2)

14 169.4% 13.1%
(3.4) -3.3%
0.2 3.3%

103 A7.4% 222.6%
35  0.5% 61.7%
(2.3) A% 1.3%
06  42% 79.9%
0.0 - 512.4%
1.4 14.3%
26  50.1% 103.9%
58 4B.3w  a7.1%
0.3 40%m  0.8%
(0.7)  24.1% 16.8%
2.6

0.9

05  -10.0%  23.0%
0.8 | -42.1% -137.4%
0.9 20.8%
5.2 2T 180.1%
6.1

(1.2) -102.8%
0.6 -104.2%
1.6

(2.0)  -3.4% 4.8%
(1.2) 452% 36.2%
(0.9)  -2.8% -176.5%
2.9

1.6 1154 5B.1%

Tang tru'dng LNST (YoY)

4.5%

107.7%  -10.8% 3.3%
5.0% 2.7%  23.7%
38.0%

G.8% -19.3%

16.0%¢  30.8%
-24.1%  -40.0%
120.8% -8.5%

-12.7%

-30.1% -17.9%
-18.9% 1.7%
-105.1%  190.6%

G68.7%
5.8% -15.7% -24.7%

PZeas  443% 565w

773.5% 741w 47.5%
-7.3% 1.4%
97.7% 93.7%

108.8%

18.7%

Pseis  6.6%

-103.7%  -64.2%
-23.1%  -28.0%

[ZiaEs  -16.2% 160.4%
61.00  30.2% ) 128.8%)

-22.2% -60.59% -71.9%
-50.0% -50.2%  45.8%
-75.2% 23.7%  42.1%

2.5% 7.2%
-22.0%  26.0%

-35.9% -73.6% -48.5%

13.0%6  -7.5%

FiinGroup
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Dién bién mot sé nganh FiinGroup
2. Tang trudng Doanh thu & LNST

L ~ ~ ~ o n
Bat dong san Xay dwng & Vat liéu
e Bién EBIT a=p= DT thuan g LNST e Bién EBIT a=p== DT thuan s | NST
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Hang & Dich vu Cong nghiép Tiénich
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2. Tang trudng Doanh thu & LNST

FiinGroup

~ 'S n
Thuwc pham & D6 udng
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Dién bién mot sé nganh FiinGroup
2. Tang trudng Doanh thu & LNST
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1.0%
0.0%

CAP NHAT VI MO VIET NAM

Cac chi tiéu Kinh té - xa hdi nam 2025

Viét Nam nang md’c tang tru'ong lén 8.3%-8.5% cho nam 2025

Tang truéng GDP hang nam

2020 2021

8.02%

2022

2023

2024

2025F

Du bao tang trwédng GDP Viét Nam (2025)

Data = Analytics

® Research

# Intelligence

® Ratings

Thap Cao

1  Qudc hoi 8.3 8.5
2 HSBC 6.5
3 ADB 6.3
4 UN 6.5
5 AMRO 6.5
6 UOB 6.0
7 Standard Chartered 6.1
8  World Bank 5.8
9 OECD 6.2
10 IMF 5.2
11 VinaCapital 6.5
12 VietCapital 6.5
13 VCBS 7.0 7.5
14  VNDirect 6.5 7.0
15 MSB 7.1
16 BVSC 7.5
17 SSI Reasearch 6.5 7.0
Trung binh 7.1 6.6

Trung vi 6.8 6.5

FiinGroup

2023 2024 2025
Chi tiéu -
Udc tinh Ude tinh K& hoach

Téc d6 téng trudng GDP 51% 7.1% 8.3-8.5%
GDP binh quan dau ngudi (USD) 4,284 4,647 4,900
Ty trong cdng nghiép ché bién ché tao trong GDP 23.6% 24.1% 24.1%
Toc dd tang chi s6 gid tiéu dung (CPI) 3.3% 3.6% 4.5%
Boi chi ngan sach 4.0% <4.5% 4.5%
Ty lé dong vién vao NSNN trén GDP 17.1% 17.8% 16%
Vén dau tu thue hién toan x& héi so véi GDP 33.5% 32.1% 33.5%
Toc dé tang tong kim ngach xuat khau hang hoa -4.6% 14.3% 12.0%
Thang du thuong mai hang hoa( ty USD) 28.0 24.8 30.0
Chi s& san xuat céng nghiép (IIP) 1.5% 8.4% 9.5%
Toc do ting mire ban |é hang héa va doanh thu dich vu tiéu dung 9.6% 9.0% 12%
Toc do6 tang téng dién nang san xuat va nhap khau toan hé théng 4.6% 10.0% 12.5-13%

Ngudn: GSO, B6 K& hoach va Pau tu, NQ vé K& hoach phat trién KT - XH nam 2025
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CAP NHAT VI MO VIET NAM FiinGroup

Quy 2 va nlra dadu nam 2025

GDP quy 2 tang tru’ong tich cu’c
Tang truéng GDP theo linh vuc

W Q2-2025 Q2-2024

Tang truéng GDP hang quy (YoY) s oop N : o
ong

4= Tang trudng GDP (YOY) = = = 2025F

15% 13.,67%

0 ducva ddoteo T, ' 5
. R Gido duc va dao tao
Muc tiéu tang truong GDP 2025: 8.3%-8.5%
0,
S Ché bién, ché tao _ 10.7%
4 0,
Luutrava anucng TR, 0.7%
0,
xay dung NN, ©.5%
vantai, khobai T, o2
Nuée, racthai TR .79

10%

5%

0%

-5%

-6.17%
o Tai chinh, Nggn hars, - | .7
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Bao hiém
nbuon, Bante I .7
2020 2021 2022 2023 2024 2025 Bén budn, Ban (&
Kinhdoanh os TN -.5%
Ngudn: FiinPro-X Platform pien, khi dét, nusc || NI 2.1

nong

0,
Nongnghicp N 5 5%
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Quy 2 va nlra dadu nam 2025

CAP NHAT VI MO VIET NAM

San xuat céng nghiép duy tri da tang, PMI thang 7 vu’o't ngudng 50 diém lan ddu sau 4 thang

Chi sé Nha Quan tri Mua hang PMI cda Viét Nam)

s PM| == == = Ngudng trung tinh
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o

o

o
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IIP - Ché bién, ché tao (YoY)
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-15%

Nguén: FiinPro-X Platform
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Chi sé sén xuét céng nghiép IIP hang thang (YoY)
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CAP NHAT VI MO VIET NAM FiinGroup

Quy 2 va nlra dadu nam 2025

Xuéat nhéap khau tiép da héi phuc tich cuc

Tang tru'éng Top 15 mat hang Xuat khau thang 7/2025 (YoY)
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Nghin ty VND

CAP NHAT VI MO VIET NAM

Quy 2 va nlra dadu nam 2025

Tiéu dung trong nu'é'c héi phuc nhe

Tang truéng doanh thu ban lé hang héa va dich vu (YoY)

mmmm Doanh thu ban (& hang héa va dich vu Tang trudng YoY
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Ngudn: FiinPro-X Platform
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CAP NHAT VI MO VIET NAM

Quy 2 va nlra dadu nam 2025

FiinGroup

Ap lw'c lam phéat ha nhiét

Chi sé gia tiéu dung
Chi s8 gia tiéu dung CPI (YoY) 2025F
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Dw bao lam phat binh quan trong nam 2025

Du bao Lam phat

(2025)

Quéc hoi 4.5
TPS 2.9
VCBS 3.5 3.7
VietCapital 3.2
MSB 4.0
VDSC 5.0
BSC 2.3 4.4
SSI Research 3.8
Trung binh 2.9 3.9

Trung vi 2.9 3.9

Ngudn: Bgo cdo chién luvgc 2025 ctia cdc CTCK
Data ® Analytics ® Research # Inteligence ® Ratings

Chi sé gig theo nhém mat hang, dich vu

mT7-2025 T17-2024

A I s
Chi s6 gia tieu dung 3.57%

I — 12.81%

Thubc vadichvuy té

Nha & va vat lieu xay dung I 7.07%
An ué 2i gia di I 3.

An uéng ngoai gia dinh 3.90%

I 3.05%

Gido duc
Hang &n va dich vu &n udng I 2.92%
D6 udng va thuéc 14 . 2.24%
Van hod, gidi tri va du lich I 1.76%
Thiét bi va db dung gia dinh . 1.71%
May mé&c, mi nén va gidy dép El 1.37%
Buu chinh vién théng -0.38% M
-3.74%_
Giao théng
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Nghin ty VND
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CAP NHAT VI MO VIET NAM

Quy 2 va nlra dadu nam 2025

FiinGroup

Gidi ngan von dau tw’ céng cao nhat tir dau nam

Téng vén DT toan xa héi
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CAP NHAT VI MO VIET NAM FiinGroup

Quy 2 va nlra dadu nam 2025

V6n FDI dang ky giam

e e ~ ~ o n . 7 . ~ [ Ve ~ oA
Giai ngadn vén FDI vao Viét Nam Gia trivon FDI (dang ky) vao Viét Nam
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Quy 2 va nlra dadu nam 2025
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CAP NHAT VI MO VIET NAM FiinGroup
Quy 2 va ntra dau ndm 2025

Giao dich lién ngan hang

mmmm Doanh sé (Qua dém) Lai suat BQ lien NH (Qua dém)
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TANG TRUO'NG LN CAC NGANH
CAP NHAT VI MO VIET NAM

THANH KHOAN VA DONG TIEN TREN TTCK
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CAP NHAT TTCK VIET NAM

Xu hudng Dong tién

FiinGroup

Thanh khoan cai thién manh, binh quan 54,5 nghin ty déng/phién
trong thang 8/2025

GTGD trung binh phién (khép 1énh) ------ GTGD trung binh phién (nam)
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Ngudn: FiinPro-X Platform. Ghi chd: D liéu du'oc cdp nhat dén ngay 22/8/2025, chi tinh
GTGD khdp lénh trén HOSE, HNX, va UPCOM
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Nghin ty VND

Duw no margin tang nhe trong Q2/2025, Ty lé don bay tiép tuc tang

I Du ng margin o—Ty l& don bay (diéu chinh)

350

300

250 8.8%

5.6%
. " 6.8%

297
| || I|“||

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2
2020 2021 2022 2023 2024 2025

20

o

15

o

10

o

5

o

Ngubn: FiinPro-X Platform. Ghi chi: S6 liéu tir BCTC cta 79 CTCK (dai dién 99% téng vén chu
s& htu toan nganh
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CAP NHAT TTCK VIET NAM

Xu huéng Dong tién

FiinGroup

Gia tri mua (ban) rong theo nhém NBT trén HOSE (chi tinh khép énh)
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Ngubn: FiinTrade Platform. Ghi chu: D& liéu dugc cp nhat dén ngay 25/8/2025.
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CAP NHAT TTCK VIET NAM
Dong tién quy Co6 phiéu

FiinGroup

Dong tién quy dau tu’ ¢6 phi€u: Quy mé rat rong ting manh
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Ngudn: FiinPro-X Platform. Ghi chi: D& liéu dugc tinh todn tir 42 quy mdé, 6 quy déng, va 25 )
quy ETF. Dit liéu duoc cap nhat dén ngay 21/8/2025. (0.9)
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PHU'ONG PHAP LUAN & LU'U Y QUAN TRONG

FiinGroup

B&ao cdo nay can duo'c doc va hiéu voi céc théng tin co’sé va cac khai niém quan trong sau day!

Thoi gian cap nhat dir liéu:

® Toan b sd liéu phuc vu cho bao céo nay dugc cdp nhat dén hét ngay 19/8/2025. Dir liéu
clia chung t6i & FiinGroup dugc cap nhat va tinh toan lién tuc hoac hang ngay.

P06 bao phu dir liéu:

e D{rliéu clia chung tdi bao pht 1116/1643 cOng ty niém yét, trong dé c6 27/27 ngan hang
va 1034/1549 doanh nghiép thuéc nhom Phi tai chinh (khéng bao gom Béo hiém va Dich
vu tai chinh).

e Tong gia tri von hda clia cac ngan hang va doanh nghiép nay tai ngay 19/8/2025 dat
khoang 9 triéu ty dong, tuong duong 337 ty USD, chiém khoang 99,1% tong vén hoa cla
ba san HOSE, HNX va UPCoM.

Tinh dai dién ctia dir liéu dwgc phan tich:

® Tong doanh thu toan thi trudng (bao gom Tong thu nhap clia 27/27 Ngan hang va Doanh
thu phi bao hiém thuan cta 13/13 doanh nghiép Bao hiém) dat gan 1,25 triéu ty dong
trong quy 2/2025, twong duong 40,4% GDP (theo gia so sanh 2010) ctia Viét Nam trong
cung quy.

® Mac du chua bao pht hét dif liéu clia cac doanh nghiép tu nhan va nhiéu cong ty dai
chung chua niém yét, ching tdi cho rang day la mét mau dir liéu du lén dé c6 cac danh
gia va phan tich va chira cac ngu y cho viéc danh gia strc khoe clia khoi doanh nghiép va
tlr d6 c6 nhitng quyét sach can thiét phuc vu cac quyét dinh clia quy khach hang bao gom
viéc dau tu chirng khoan, quan ly quy, dinh hudng cho vay hay béat cr quyét dinh nao
quan trong vé tai chinh cho nam 2024 va cac nam tdi day.

Phan tach Khdi Doanh nghiép Phi tai chinh va Ngan hang

® Chung t6i phan tach hai kh8i nay nhdm cé danh gia chinh xac hon do ban chat mé hinh
kinh doanh ctia hai nhém nganh nay.

® Theo d6 chung t6i dinh nghia khadi Ngan hang gom 27 ngan hang dang niém yét trén 3 san.
Khéi Phi tai chinh gdm cac doanh nghiép dang niém yét trén 3 san thudc 16/19 nganh
theo chuén phan nganh ICB (cép 2), khéng bao gom Bao hiém va Dich vu Tai chinh.

Data ® Analytics ® Research # Inteligence ® Ratings

Cach tinh EBIT va EBITDA:

® EBIT = Lgi nhuan trudc Thué va L&i vay con EBITDA = Loi nhuén trwdc Khiu hao, Thué va Lai
vay. Tuy nhién, hién c6 nhiéu cach tinh trong gigi phén tich & Viét Nam. Riéng & FiinGroup,
chung téi lya chon cong thic nhu sau:

- EBIT = Lgi nhuan gép — Chi phi ban hang — Chi phi quan ly.
- EBITDA = EBIT + Kh&u hao
Cac ky hiéu théng ké co ban:
® YoY = so sanh ky nay so véi cuing ky nam trudce. Ky cé thé la Nam, Quy hoac Thang.
® QoQ =so sanh Quy nay so vdi Quy lién ké trude do.
® MoM = so sanh Thang nay so vdi Thang lién ké trudc do.
Piéu chinh sé liéu:

® Nham loai bo nhitng tac dong cua viéc hgp nhat bao céo tai chinh gitta cédc cong ty trong viéc
tinh tang trudng (Doanh thu, Lgi nhuan, EBIT, EBITDA), ching téi thuc hién diéu chinh bang
céach loaira nhirng céngty con khdibd di liéu néu ching cling dugc niém yét va da hgp nhat
BCTC vao cong ty me. Nhitng nhém ¢é phiéu sau, khi tinh tang trudng nganh hodc toan thj
truong, chung téi chitinh s6 liéu clia céng ty me, vi du mot sé méa lén nhu:
VIC: VHM, VRE, VEF, VNB
FLC: AMD, ART, HAI, KLF, ROS
KDC: KDF, TAC, VOC
MSN: MSR, MCH, MML
FPT: FRT (truéc 2017)
SAB: WSB, BSD, BSH
POW: NT2, HNA
Va nhiéu ma khac
¢ Ap dung tuong ty d6i véSi tinh ting trudng nganh, néu hai ¢6 phiéu ctia cong ty me va cong ty
con cung nam trong mét nganh thi loai bd cdngty con va chitinh tang trudng dua trén sé liéu
clia congty me.
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Tim doc cac an ban Data Digest trwéc day FiinGroup

Chuéi bado cédo FiinPro Digest du'o'c ching téi thu'c hién tir ddu ndm 2020 khi Covid-19 bat dau xuat hién véi mong muén cap nhat nhirng théng tin chiéu séu,
kip tho'i t&i quy khach hang va céng dong nha dau tuw. An ban nay duoc st dung rong rdi trong gidi dau tw chirng khodn, tai chinh, ngan hang va céng dong
doanh nghiép trong va ngoai nw’éc quan tam dén Viét Nam.

Sé bao céo Tiéu dé Ngay phat hanh Link (VN) Link (EN)
Data Digest #1 TTCKVN: Nhin lai 2019 va Trién vong 2020 t&r G6c nhin Phan tich Sé liéu 10 thang 1 ndm 2020 Taive Download
Data Digest #2 Panh gia Chat lwgng Loi nhuan Doanh nghiép 2019 va Trién vong 2020 12 thang 2 nam 2020 Taiveé Download
Data Digest #3 Tac dong cua Covi-19: BDanh gia tir géc nhin phan tich di¥ liéu tai chinh doanh nghiép 29 thang 5 nam 2020 Taivé Download
Data Digest #4 Doanh nghiép sau giai doan Covid-19: Trién vong lgi nhudn nam 2020 va Két qua 6 thang nam 2020 14 thang 7 nam 2020 Taivé Download
Data Digest #5 Chét lwgng Lgi nhuén Doanh nghiép trong bdi canh Covid-19 24 thang 8 nam 2020 Taivé Download
Data Digest #6 Lgi nhuan Doanh nghiép trén da hdi phuc ngoai trir nganh Dau khi va Du lich & Giai tri 4 thang 12 nam 2020 Taivé Download
Data Digest #7 Lgi nhuan Doanh nghiép khang dinh chu ky tang trudng méi 19 thang 3 nam 2021 Taiveé Download
Data Digest #8 Chuing khodn Viét Nam hién dat hay ré trong diéu kién binh thudng maéi? 10 thdng 6 nam 2021 Taivé Download
Data Digest #9 Chuing khoan Viét Nam: Chién luge séng chung véi COVID! 14 thang 9 nam 2021 Taivé Download
Data Digest #10 Lua chon ¢ phiéu dau tu 2022 10 thang 12 nam 2021 Taivée Download
Data Digest #11 Trién vong Tang trudng Loi nhuan va Co hdi Dau tu 2022 25 thang 3 nam 2022 Taivé Download
Data Digest #12 Tiém nang Lgi nhuén 2022 22 thang 6 nam 2022 Taivé Download
Data Digest #13 Co hdi tir nhirng tin hiéu kém tich cuc 19 thdng 8 nam 2022 Taivé Download
Data Digest #14 Trién vong thi truding chirng khoan 2023: Cho dgi sy quay lai clia dong tién tir nha dau tu cé nhéan 16 thang 1 nam 2023 Taivé Download
Data Digest #15 Toan canh k& hoach kinh doanh 2023:Doanh nghiép than trong vdi nhirng kho khén phia trudce! 28 thang 4 nam 2023 Taivé Download
Data Digest #16 Bt tranh loi nhuan Q1-2023:Le L6i nhitng diém sang vé tang trudng loi nhuan 29 thang 5 nam 2023 Taive Download
Data Digest #17 Cao hoiDau tu sau Séng ky vong 30 thang 8 nam 2023 Taivé Download
Data Digest #18 Chéat loc Cao hdi trong Chu ky hdi phuc Loi nhuan 11 thdng 11 nam 2023 Taivé Download
Data Digest #19 Tin hiéu “Mua Xuéan” 07 thang 02 nam 2024 Taivé Download
Data Digest #20 Ltra th&rvang 29 thang 05 nam 2024 Taivé Download
Data Digest #21 Chu ky Hién thuyc héa Ky vong 9thang 8 nam 2024 Taivé Download
Data Digest #22 Duy tri On dinh 11 thang 11 nam 2024 Taiveé Download
Data Digest #23 Co hoiBut pha 17 thdng 2 nam 2025 Taivé Download
Data Digest #24 Tang trugng On dinh 26 thang 5 nam 2025 Taivé Download
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http://fiinpro.com/upload/data/FiinPro_Data_Digest_Issue_1_20200113_VN_Final_Revised.pdf
http://fiinpro.com/upload/data/FiinPro_Data_Digest_Issue_1_20200113_EN_Final_Revised.pdf
http://fiinpro.com/upload/data/FiinPro_Data-Digest_Issue_2_Danh-gia-chat-luong-tang-truong-2019-trien-vong-2020_VN.pdf
http://fiinpro.com/upload/data/FiinPro_Data-Digest_Issue-2_Earnings-Quality-2019-and-2020-Outlook_Client-Version_EN.pdf
https://web.fiintrade.vn/Upload/data-digest/2020-05/FiinPro_Digest_No.3_Tac_dong_Covdi19_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/2020-05/FiinPro_Digest_No.3_Covid19_Pandemic_Impacts_EN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Data_Digest_No4_VN_Cap_nhat_KQKD_lan_02_21July2020.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Data_Digest_No4_EN_Earnings_Prospect_2020_and_Actual_6M2020_Update_2_24July2020.pdf
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MOT SAN PHAM CUA FIINGROUP
Nén tang phan tich chirng khoan chuyén sau phuc vu cac nha dau tw ca nhan & chuyén vién méi gidi tai Viét Nam

Nhom tinh nang chinh

& ) i

Thi tredng Gia Phan tich doanh nghiép
= Danh muc = Khdp 1énh theo théi gian » Bao céo doanh nghiép
= Thi trwdng chuyén sau = Khép Iénh theo budc gia « Co cau sd hiru

= Lich sw kién = Chi tiét theo buéc gia = Phan tich tai chinh

= Ban db nhiét ‘ = Théng ké gia » Phan tich Consensus
» Xu hwdng dong tién = Bao cao tai chinh

== B8 =7

Tin tirc va nhan dinh Cong cu dau tw Chién lwgc dau tw

Vi sao nén str dung FiinTrade?

Théng tin chuyén sau

Tinh nang vwot troi

Tin tdre truc tuyén duwoc chon loc va cap nhat lién tuc
Thong tin chuyén sau tlr doi ngl chuyén gia cua FiinGroup
Bo loc va xép hang cd phiéu thiét ké riéng béi FiinGroup

Bao cao phan tich chuyén sau

= Théng bao

= Tin tlrc trwe tuyén

= Phan tich cé phiéu
= Ban tin thi treéng

o
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Xép hang cb phiéu
= Xép hang cb phiéu
= Cham diém cb phiéu

= Canh bao giao dich
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» Chién lwoc dau tw
= D0 liéu API
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= Tin hiéu k¥ thuat
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= C6 phiéu gia tri

= C6é phiéu tang truwéng
= C6 phiéu lwét séng

= Phuong phap CANSLIM
= Chién luoc ky thuat
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Cac khach hang tiéu biéu FiinGroup
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Data

Gidi thiéu vé FiinGroup / H6 sa doanh nghiép

FiinGroup la don vi hang ddu chuyén cung cap dir liéu va phén tich tai chinh véi cam két mang dén théng tin chuyén séu, da chiéu

cling céng nghé tién tién nham thuc ddy su phét trién cla thij trudng von.

® Analytics

Puwoc thanh lap vao thang 3/2008, FiinGroup trd thanh
don vi hang dau chuyén cung cap dir liéu tai chinh, théng
tin kinh doanh, bao céo nganh chuyén sau, xé€p hang tin
nhiém va cac dich vu phan tich dir liéu khac tai Viét Nam.
Thang 9/2014, FiinGroup chinh thic hgp tac chién lugc
cung Tap doan NiKKEI & QUICK Corp. vdi dau tu von
35,1% cd phan clia Nhat Ban, cung hé tro cac nha dau tu
Nhéat Ban vao Viét Nam

FiinGroup hién dang phuc vu hon 1,000 té chirc va doanh
nghiép trong va ngoai nwdc thong qua cac nén tang cong
nghé va hé théng truy cap thué bao, dich vu theo goéiva
theo yéu cau.

Thang 10/2019, FiinGroup ma& rong mo hinh kinh doanh
B2C v4i su' ra mat ctia Nén tang phan tich ching khoan
FiinTrade, phuc vu hon 10,000 nha dau tu va giao dich vién
trén san ching khoan Viét Nam.

Gan day nhat, FiinGroup chinh thirc md rong sang linh vuc
Xép hang tin nhiém (CRA), dugc B0 Tai Chinh cap phép
hoat déng ngay 20/03/2020. FiinGroup ti€p nhan hb trg ky
thuat tir S&P Global Ratings va Ngan Hang Phat Trién
Chau A tir ngay 20/05/2021.

® Research #

Intelligence ® Ratings

Ngay thanh lap
11/03/2008

% Von diéu lé
— VND 25 billion

Kiém toan
pwciL
Padi tac

NIKKET Sgp Global AD
Quick Ratings B

Nguoi dai dién
Nguyén Quang Thuan

Co dong
NIKKEI: 17.55%

QUICK: 17.55%
Quan ly va khac: 64.9%

&>

Chuyén vién xt¥ ly dir liéu, phan tich chirng khoan, phan
tich nganh/ thi trudng va danh gia rdi ro véi chirng chi:
CFA, ACCA, CPA; Ky su CNTT va Nhan vién kinh doanh

Nhanvién

160+

FiinGroup

64



Gidi thiéu vé FiinGroup / Hb sa doanh nghiép FiinGroup

Chung t6i dg c6 17 nam kinh nghiém cung cép di liéu tai chinh, théng tin kinh doanh, phan tich nganh, xép hang tin nhiém va cac
dich vu phén tich di¥ liéu khac théng qua cdac nén tang cong nghé va hé thong truy cép thué bao, dich vu theo gdi va theo yéu cau.

Thong tin Kinh doanh Nghién ctru Thi trwong

Thong tin Tai chinh

* Néntang dir liéu da chiéu

- Bdo céo ti h nghié - B&o cdo phan tich nes
FiinPro Platform ao cao tin dung doanh nghiép B4o cdo phan tich nganh
- s N , , * Nén tadng thong tin doanh nghié .
* Nén tang phan tich chirng khoan FiiennG:tr:agPlac:Pogrnlnn oanh nghicp Nghién cttu thi truong
FiinTrade Platform « Tham dinh kinh doanh
. . , )  Giai phdap Chadm diém Tin dung ’
* Dichvu di¥liéu ching khoan API SMEs - Tuvan tham nhap thi trudng
Datafeed

CTCP FiinRatings
Xép hang nha phat hanh Xép hang céng cu ng Xac nhén trai phiéu xanh Cac dich vu khac

Data ® Analytics ® Research # Inteligence ® Ratings 65



Data

biéu khoan Ban quyén va Mién trach

® Analytics

Tai liéu nay du'oc soan 3p bdi Céng ty C6 phan FiinGroup chi nhdm muc dich tham kh3o. Tai liéu nay khdéng dua ra khuyén nghi mua
ban hay nam giit bat ky c6 phi€u nao hay cho giao dich cu thé nao.

Théng tin trong bdo cdo nay, bao gdém dit liéu, bi€u dd, bang biéu, y kién phén tich va nhén dinh ctda FiinGroup duoc st dung vdi tinh
chét tham khéo tay theo quyét dinh va kh&u vi rdi ro cla quy vi. FiinGroup sé khéng chiu tréch nhiém vé bt c’ tén that hay hdu qua gi
cé thé duoc géy ra tirviéc st dung céc théng tin trong bdo céo nay,.

Tai liéu nay c6 thé duoc thay d6i ma khdng cd su’théng béo trude. NOi dung va céc nhén dinh trong bédo cdo nay c6 thé bj thay déi hodc
[6i thoi tiy theo tinh hinh thuc té va nhirng thdng tin b6 sung ma ching téi cé duoc. FiinGroup sé khdng c6 trach nhiém phai cap nhét,
stfa déi va bé sung néi dung theo nhirng thay déi dé.

Toan bd céc théng tin nay du'oc soan ldp va xir ly dua trén cdc théng tin dai chung va céc nguén khac ma FiinGroup c6 duoc, chung toi
khéng cd céc thu tuc thuc hién xac minh déc l4p vé tinh chinh xac, ddy da hodc tinh pht hop cho viéc st dung va ching téi khbng cam
két vé tinh chinh xac cta nhirng théng tin do.

Coéng ty C6 phan FiinGroup cé quyén s& hitu ban quyén vé tai liéu nay va toan bd ndi dung trong bgo cdo. Tai liéu nay duoc bdo ho theo
quy dinh cta phap luat vé ban quyén tai Viét Nam va cac qudc gia khac theo hiép udc gitta Viét Nam va cac nudc.

Khéng c6 nbi dung nao bao gom dit liéu, biéu do, bang biéu, mé hinh, va nhan dinh trong bao céo nay cé thé duoc tai ban, sao chép,
stra doi, thuong mai héa, cbéng bé du toan bé hay tirng phdn dudi bat ky hinh thirc ndo néu nhu’ khéng cé suw’ chép thuan cua

FiinGroup.

® Research ® Intelligence ® Ratings

FiinGroup
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Thongtinliéenh

N

e

FiinGroup

Nhém phan tich

Po6 Thi Hong Van

Trudng nhém Phan tich

Khéi Dich vu Théng tin Tai chinh
Email: van.do@fiingroup.vn

Pang Tran Thu Lién

Chuyén vién Phan tich

Khéi Dich vu Théng tin Tai chinh
Email: lien.dang@fiingroup.vn

Ngo Phuong Linh

Chuyén vién Phan tich

Khéi Dich vu Théng tin Tai chinh
Email: linh.ngophuong@fiingroup.vn

@ 2024 Théng bdo Ban quyén ctia Céng ty C6 phan FiinGroup
Ban quyén da duoc dang ky. T4t ca cdc thdng tin va sé liéu trong Bo cdo nay la tai sén thubéc ban quyén cla FiinGroup, va do dé khdng thé toan bé hodc mét phan théng tin hodc dif liéu nao cd thé duoc téi ban, trich xuét,
phén phéi lai hodc bén lai; hodc duoc st dung vdi bat ky hinh thirc nao du la qua dnh chup, ghi chép hoédc ghi 4m lai hodc du'di bat ky hinh thire luu tri thdng tin ndo, du'di bat ky hinh thi'c ndo ma khéng cé suw’ chép thuan

béng van ban cua FiinGroup.

Data ® Analytics ® Research # Intelligence

® Ratings

Giam sat Chat lwong

Trwong Minh Trang

Giam déc Piéu hanh

Khéi Dich vu Théng tin Tai chinh
Email: trang.truong@fiingroup.vn

Dich vu Khach hang FiinPro-X Platform

Nguyén Thi Anh Tuyét

Trudng phong, Dich vu Khach hang
M: +84 903 931 801

T: +84 24 3562 6962 (ext.: 103)
Email: tuyet.nguyen@fiingroup.vn

Dich vu Khach hang FiinTrade Platform

Pham Hong Lién

Dich vu Khach hang

M: +84 886 911 000

Email: lien.phamhong@fiingroup.vn
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ENLIGHTEN THE MARKET

FiinGroup ____

Lién he:

Tru s& chinh:

Tang 10, Toa nha Peakview Tower

36 Hoang Cau, Phudng O Chg Dira, TP. Ha Néi,
Viét Nam

Dién thoai: (024) 3562 6962

Email: info@fiingroup.vn

Chi nhanh Hé Chi Minh:

Tang 16, Bitexco Financial Tower

02 Hai Triéu, Phudng Sai Gon, TP. H6 Chi Minh,
Viét Nam

Dién thoai: (+84) 3298 13686

Email: info@fiingroup.vn az

Quét m& QR dé lién hé _ _ .
v6i FiinGroup Data ® Analytics ® Research ®# Intelligence ® Ratings
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