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PIEM NHAN CHIiNH

FiinGroup

Kinh g&i Quy Khach hang,

Chung t6i han hanh giri dén Quy khach hang Bao cdo Data Digest #26 — Blrc
tranh K&t qua kinh doanh Quy 3/2025 vdi tén goi “Diém sang Bt pha tir nhém
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Vén héa vira va nhé” do nhom Phéan tich D liéu thudc FiinGroup thuc hién.

Budc sang quy 3/2025, tang trudng lgi nhuén toan thi truong duy tri & miic cao
so vdi cung ky, song chat lugng tdng trudng cho thdy su phan héa manh. Cu thé:

® LNST toan thij trudng tdng manh +41,8% YoY trong Q3/2025, dan dat bdi nhém
Phi tai chinh (+50,4% YoY), trong khi Tai chinh tang thap hon (+34,1%) .

® Tuy nhién ti€p tuc cdu chuyén vé Lgi nhuan 16i da duoc ching toi dé cép tai
Béo cdo Data Digest 25 “Tin hiéu tir Loi nhuan 16i”, mc tang trudng cao nay
chli yéu dén tir thu nhap khéng thudng xuyén clia nhiéu doanh nghiép dau
nganh, trong khi l@i nhuén L3i toan thi trudng ti€p tuc giam téc ké tir dinh
Q4/2024, chitang +16,7% YoY.

® Xét theo nganh, tang trudng cao ghi nhan & Dau khi, Vién thong, Vat liéu &
Xay dung, Ban lé, Bao hiém. Hoa chat va Hang c4 nhan duy tri da hoi phuc,
trong khi Thuc phdm & D6 udng va Tién ich giam téc. B4t dong san dao chiéu
suy gidm khi cac thu nhap khéng thudng xuyén khéng di bu dap sut gidm tu
hoat dong kinh doanh chinh.

® VGiNgan hang, LNST Q3/2025 tang trudng +24,9% so vd&i cung ky, nhung
chirng lai so vGi quy 2 trudc do (-1,6% QoQ) do NIM thu hep va tin dung tang
cham lai.
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Vé dinh gia: P/E toan thi trudng & murc 14,2x, giam dang ké so vdi dinh 3 nam
(16,5x). Chung t6i thuc hién loai trir anh hudng cua Vingroup va Gelex trong dinh
gia nhém Phi tai chinh dé tranh tac dong tir viéc tang gida manh & cac nhom nay
trong thdi gian qua, thi P/E cta nhém con lai quanh 14,2x —tiém can vung day 5
nam va van & mic hap dan so véi trién vong lgi nhuan céc quy tdi.

Nam 2026 dugc ky vong sé md ra chu ky dau tu mdi khi dong von ha tang tang
tdc va hoat dong trién khai du’ an bat déng san phuc hoi rd nét sau nhiéu nam
tram lang. Sy cdng hudng nay sé thuc ddy chubi gid tri nganh Bat dong san.
trong dé, Thép, Vat liéu xady dwng va Xay dung Dan dung (& ba nhdm néi bat véi
lgi nhuén 6i da phuc hoi tich cuc trong Q3/2025.

B&o cdo nay nam trong chubi bao cdo “Data Digest” dugc FiinGroup thuc hién
dinh ky hdng quy, nham cung cadp 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 lyc phéan tich di liéu cta FiinGroup.

Chung tbi 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 méi dich vu clia chiang t6i hoac email téGi
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 LUO'NG TANG TRUONG LOI NHUAN Q3-2025
% Toan thi trwong: Ap luc tdng trudng loi nhudn [6i, tap trung & nhém DN vén héa [6n
% Phi tai chinh: Cdc nhém vén héa vira va nhé déng gép chinh vao tang trudng
¢ Nganh Ngan hang: Tang trudng vuot troi @ nhom quy mé nhd
DINH GIA THI TRUONG CHU'NG KHOAN
CAU CHUYEN PAU TU: Chubi gia tri nganh B4t dong san
% Thép: Ky vong san lvong ban sém hdi phuc nhd nhu cdu ndi dja

% Vat liéu xay dwng: DOng luc tir dau tw cong va hoat déng thi cong du’ én bat dong san

«» Xay dwng dan dung: VJi luong backlog [6n, bién loi nhudn ky vong sm md’ rong
PHU LUC SO LIEU
PHU LUC 1-TANG TRUONG LQI NHUAN CAC NGANH
PHU LUC 2 - CAP NHAT VI MO VIET NAM
PHU LUC 3 - THANH KHOAN VA DONG TIEN TREN TTCK
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Chat lwong Tang trwdng Loi nhuéan
1. Toan thi trwong

FiinGroup

Bi€u dd 1: Loi nhudn Q3/2025 tang +41,8% YoY nh& thu nhap hoat dong Bi€u d6 2: Lgi nhuén l6i gidm téc quy th 3 lién ti€p (+16,7% YoY)
khéng thwong xuyén
Tang tru'édng LNST hang quy (YoY) Tang trréng so vai cung ky
140% +—Toan thj trudng o—Tai chinh —4—Phi tai chinh +—LNST =o—Lgi nhuan LGi
120% 120%
100% 90.6% 100% ¢
<o
80% 80%
60% 60%
40% 40%
20% 20%
0%
0%
-20%
-20%
-40%
- 0,
-60% 40%
-80% -60%
by < = < - < - <t
5833588358 83588358835838 5633585335633 858335093
2020 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Ngudn: FiinPro-X Platform. Ghi chu: Di¥ liéu duoc tinh cho 1114/1654 doanh nghiép va ngén hang (chiém 99% vén hdéa toan thj tridng); Loi nhuén [6i dugc do ludng bang Loi nhuédn gbp — Chi phi
bén hang va Chi phi quan ly (EBIT), va do dé, céc khodn thu nhép tai chinh bao gdm chuyén nhuong c6 phidn khéng duoc phdn énh vao chi s6 nay. Xem thém & Phuong phép luén (trang s6 59);
V&i nhém Tai chinh, Loi nhuén [6i duoc do bang LNST.

# Loinhuan sau thué toan thi trudng tdng manh +41,8% YoY trong Q3/2025, dan dat bdi nhém Phi tai chinh ti€p tuc véi mirc tang +50,4% YoY, trong khi nhém Tai chinh tang thap
han (+34,1%) du Ching khoan va Bao hiém cung c6 Loi nhuan tang vuot tréi trong quy 3/2025.

¥ DPong gop chinh vao murc tadng trudng cao la cac khoan thu nhap tai chinh (ban tai san, [&i ty gid, hoan nhap du phong) hon (& hoat dong kinh doanh 16i. Cu thé, lgi nhuan 16i chi
tang +16,7% YoY, danh ddu quy thi tu lién ti€p giam téc ké tir dinh Q4/2024. Cac khoan thu nhép tai chinh ghi nhan tai nhiéu doanh nghiép dau nganh nhu VIC, VCG, GEE, GEX,
VGl va MWG.

Data ® Analytics ® Research ® |Intelligence ® Ratings 5



Chat lwong Tang trwdng Loi nhuéan
1. Toan thi trudéng

FiinGroup

Loi nhuén l6i cua nhém vira va nho tang tru'éng bu't pha, nhwng chiém ty trong thap

Bi€éu d6 3: Lgi nhuan L6i tang trwéng 4m & nhém vén héa Lén VN30, Bi€éu dd 4: Ty trong ap ddo ciia nhém VN30 (~70%) khién tang trwéng
bt pha & nhém vira VNMID va nhé VNSML Q4/2025 chiu strc ép do nén cao cung ky
Ting tru'éng Loi nhuan 6i theo quy mé vén héa (YoY) Co cau LN 15i theo nhém vén héa
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Ngudn: FiinPro-X Platform. Ghi chu: Di¥ liéu duoc tinh cho 387/402 doanh nghiép va ngadn hang niém trén HOSE (chi€m 78,1% vén hda toan thij trudng); Loi nhuén [6i duoc do ludng bdng Loi nhuén
g6p — Chi phi ban hang va Chi phi quén ly (EBIT), va do dé, cac khodn thu nhép tai chinh bao gom chuyén nhu'ong cé phan khéng du'oc phén anh vao chi sé nay. Xem thém & Phuong phap luén (trang
$659); V&i nhém Tai chinh, Loi nhuén 16i duoc do bang LNST.

¥ Trong quy 3/2025, lgi nhuan l6i ctia nhédm vén hoéa lén (VN30) — nhdm cé hiéu suét gia c6 phiéu vuot tréi so véi VNINDEX — suy giam nhe (-2,4% YoY) do két quéa kém tich cuc clia cac
nganh dan dat nhu Ngan hang va Bat déng san.

¥ Nguoc lai, lgi nhuan [6i cia nhém vdn héa vira (VNMID) va nho (VNSML) bt pha manh véi mire tang lan lugt +62,4% va +44,2% YoY trong Q3/2025, dugc thic day bdi sy phuc hoi chia
nhiéu nganh nhu Ban &, Thép, Xay dung, V&t liéu xay dung, Thly san, Khai thac Dau khi, Phan bon. Tuy nhién, nhom VNMID va VNSML chi chiém ty trong dudi 30% trong cd cau Lgi
nhuan &i trén HOSE nén anh hudng khong dang ké lén tang trudng chung.

Data ® Analytics ® Research # Inteligence ® Ratings



Chat lwong Tang trwdng Loi nhuéan
1. Toan thi trvong

FiinGroup

Xét theo nganh, tang truéng kém tich cu’c 8 nhém chu chét, nhung bt pha & nhiéu nganh nhé

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

Dau khi

Vién théng

Dich vu tai chinh
Xay dungva Vatliéu
Bao hiém

Tai nguyén Co ban
Bané

Hdéa chat

TANG TRUONG

Hang & Dich vu céng nghiép
Hang ca nhan & Gia dung
Ngén hang

Y té

HOI PHUC

O t6 va phu tung
Congnghé Théngtin
Thyc phdm va dd udng
Tiénich

>

SUY GIAM GIAM TOC

Du lich va Giai tri
B4t dong san
Truyén thong
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Ngudn: FiinPro-X Platform.
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Ghi chu: D& liéu du'oc tinh cho 387/402 doanh nghiép va ngadn hang niém trén HOSE (chiém 78,1% vén hda toan thj tru'ong); Loi nhuén 16i duoc do ludng
béng Loi nhuan gop — Chi phi ban hang va Chi phi quén ly (EBIT), va do dd, cdc khodn thu nhap tai chinh bao gém chuyén nhu'ong c6 phan khéng duoc
phén dnh vao chi sé nay. Xem thém & Phu'ong phdp luén (trang sé 59); V&i nhém Tai chinh, Loi nhuén 16i duoc do bang LNST.
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# Onhém TANG TRUGNG, dong luc dong thoi dén tir hoat dong
16i va thu nhép tai chinh:

o N@ibat la Dau khi (PVS, PVD, TOS), Vién théng (VGI),
Vat liéu & Xay dung (VCG, SJG, BMP, PC1, CTD).

o Bao hiém tang manh (BVH, PVI, MIG) trén nén so sanh
thép khi cung ky chiu anh hudng tir bédo Yagi. Tuy nhién,
rdi ro bdi thudng sau cac con bao sau thang 9 van chua
dugc phan anh vao KQKD quy 3, nén tang trudng Loi
nhuén c6 thé chirng lai trong quy 4/2025.

o RiéngBan lé (MWG, FRT), tang trudng nha cai thién hiéu
qua van hanh, hdi phuc vé sif‘c mua céc san pham ICT.

o VdiHéa chat, lgi nhuan cua DGC hoi phuc chadm trong
khi tang trudng dang chiy & Cao su (DPR), Nhuya (AAA),
Phan bon (DCM, DPM, DDV).

# O nhémHOI PHUC, déng chuy 3 Hang ca nhan (PNJ) véi bién
loi nhuén cai thién manh nho gia vang tang cao. V&i Hang &
Dich vu Cong nghiép, tang trudng cao d Cang hang khong
(ACV), Van tai thly, Dién tir & Thiét bi dién (GEX, GEE)

# Onhém GIAM TOC, Thuec pham & D6 udng phan héa manh
trong ndi bd nganh: suy giam & Stra, Pudng; giam téc & Chan
nudi (HAG, DBC), Thuc phdm; va hoi phuc & Thly san, Bia. Vdi
Tiénich, lgi nhuén giam t6c & nhom Dién va di ngang & nhém
Phan phéi Khi (GAS).

# O nhém SUY GIAM: Lgi nhuan B4t déng san b4t ngd dao chiéu
gidm sau nhiéu quy tang trudng do thu nhéap tai chinh khong du
bu ddp muc sut giam tir hoat déng kinh doanh chinh (doanh

thu ban giao du’ an gidm manh).



Chat lwong Tang trwéng Loi nhuan

bl FiinGroup
1. Toan thi truvong

Phan lén cac nganh bam sat muc tiéu loi nhuan 2025, ngoai trir Bat déong san va Ngan hang

Bi€u do 5: B4t ddng san, Ngan hang ti€p tuc duy tri ty L& hoan thanh ké hoach thdap hon cac nganh khac

LNST 972025 (YoY) LNST 2025F (YoY) % ké hoach LNST 2025 ) o A (1 s R ~
o ¥ Tinh dén hét 9T2025, phan l&n cac nganh da
TONG 18.4% 794% . I
29.15) ) | hoan thanh trén 85% ké hoach lgi nhuéan
Ot6va Phy tun ] 2486% . o o
¢ nam, cho thay két qua kinh doanh bam sat
Truyén thong ] . 089w 8%34% .
. muc tiéu.
Vién thong o 78a% lose% NP e
¥ Mot so nganh nhu Truyén thong, Vien thong,
Ban 1& . 666% %1% e e e . .
Dau khiva Héa chat da vuot xa ké hoach nho
Dich vu Tai chinh . e35% Sm2s% N e
i e T sy nén thap nam trudce va bién loi nhuén cai
= Bét dong sén | sos% | N
e e e e e e e e e e e e e e T e e e e e e e oo e s oo m oo oo m oS thién.
Xay dungva Vat igu  saam orew o
¥ Ngudgc lai, Ngan hang va Bat dong san van la
Hoa chat - 495% S1o2% L .
hai nhédm co ty l& hoan thanh ké hoach thap
Tai nguyén Co ban 475% 8ae% v : i
nhat, lan lugt khoang 74,6% va 52,5%.
Dau khi - 448% 1234%
¥  Trong khi dd, cac nganh Ban L&, Bao hiém,
Tién ich 397% S1390% o A -
Bao hig Tiénich va Xay dung & Vat liéu van duy tri da
8o hiém 36.0% vase
tang 8n dinh, tao co s& dé hoan thanh va cé
Hang cé nhan & Gia dung 29.4% 812%

thé vuot ké hoach Lgi nhuadn nadm trong quy

i~ o PO Uy
i Cong nghé Thong tin - cUBi ciing
] Ngan hang 19.1% ’
1

i Thuc phdm va Db uéng 1-/o

Hang & Dich vu céng nghiép 14.2%

Du lich va Giai tri

Ngubn: FiinPro-X Platform. Ghi chu: D& liéu duoc tinh cho 1114/1654 doanh nghiép va ngan hang (chiém 99% vén héa toan thj trvong)
Data ® Analytics ® Research ® |Intelligence ® Ratings 8
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Chat lwong Tang trwdng Loi nhuéan

bkl FiinGroup
2. Phi tai chinh

Bi€u d6 6: Bién EBIT thu hep sau 5 quy cai thién va doanh thu tang thap, Biéu dd 7: Lgi nhuan l6i ngat mach tang 8 quy lién tiép,
cho thay da tang trwdng khoé duy tri giam -0,2% YoY, phan lén do Bat dong san
Thay d6i bién EBIT (YoY, diém %) ====Tang trudng DT thuén (YoY) Ta"ng tru’é’ng LO’i nhu.a"n 16i (YOY)
o=Tang trudng LNST (YoY) 140% = «p = Phitai chinh 9= Phi tai chinh (loai BDS)
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120% 108.1%
100% %
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i <701 é 46, 7% N
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20% / e BB : 20% s v / LN ‘
: ’/"—“‘ So-— 8.6% | ~ D) N ‘
< i \N e - i
0% > : . 0% N e % -0.2% |
-0.5% s ! ’ / b
5% i i \
-20% -8.5% 1(0.6) ; -20% \ /
L \ ’8.‘0
-40% o © -40% 'Y, y
-60% (2.4) = -60% -42.9%
5835359835883 5833588 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Ngubn: FiinPro-X Platform. Ghi chd: D liéu duoc tinh cho 1031/1558 doanh nghiép (dai dién 98,9% vén héa nhém Phi tai chinh va 66% v6n hda toan thj trudng)

¥ Lginhuan sau thué cia nhom Phi tai chinh chirng lai trong Q3/2025, khi bién EBIT bat dau thu hep (-0,6 diém % YoY) sau 5 quy cai thién lién ti€p trén nén doanh thu chi tang
nhe +8,6% YoY.

# Ldinhuan l6i cia nhédm Phi tai chinh giam nhe -0,2% YoY trong quy 3/2025, chl yéu do anh hudng clia nganh Bat déng san véi sy chi phéi dang ké bdi nhém Vingroup (VIC,
VHM, VEF). Né&u loai trir BAt déng san, |gi nhuan 16i ciia nhém Phi tai chinh con lai van tang +29% YoY, nhd da phuc hoi trén dién rong & nhiéu nganh. Dang chay la Xay dung,
Thép, Vat liéu Xay dung, Hang & Dich vu Cong nghiép, nhom Hang tiéu dung (Ban L&, Thiy san, Hang ca nhan), Dau khi, Phan bon, Khai khoang.

Data ® Analytics ® Research ® |Intelligence ® Ratings 10



Chat lwong Tang trwdng Loi nhuéan FiinGroup
2. Phi tai chinh

Trong khi do6, nhiéu nganh quy mé vira va nhd lai but pha voi chat lwong tang tru’éng cai thién

Bang 2: Loi nhuan i bt pha & Dau khi, Ban lé, Héa chat, Hang & Dich vu Céng nghiép, Hang ca nhan

_ Tang trwdng DT thuan (YoY) Thay déi Bién EBIT (YoY) Tang trwéng LNST (YoY)
Q3-24 Q4-24 Q1-25 Q2-25 Q4-24  Q1-25  Q2-25 Q3-24 Q4-24 Q1-25
PHI TAI CHINH 6.4% 29.5% 21.9% 5.9%

Dau khi -3.4% -2.7% (4.1) (1.2) (1.7) 2.3 -112.0% -52.5% -56.5%

O t6 va Phu tung 26.7% 27.4% 20.1% 17.0% (1.4) 0.7 0.0 0.1 -16.4% 3.7% -17.7% 525.6%
Vi&n thong %- 20.6% 20.3% 20.8% 10.3 1.4 2.0 (2.1)  -33.2%| 289.1% -47.9%

Xay dung va Vat lidu 7.3%  9.1% 14.8%  30.6% 0.5 1.3 0.1 . (0.3)  36.5% 54.1%  2.3%
_TainguyénCoban _______ [ 8.6%7710.6% 4.5% S.1%  5d% 0.3)__..03_ ____11_____1 B 28 7.7% __27.4%__ 26.7% __29.1%

Ban (& 12.9% 13.1% 12.6% 11. 1.8 1.3 1.1

! Hoa chat 0.6% 11.4% 1.8 3.1 1.8 37.2%

| Hang & Dichvu congnghiép ~ 14.1% 5.0%  9.4% 1.8 4.3 0.5 10.2%

i Hangcanhan&Giadung __1.6% -6.0% -0.1%_ _6.3% _____ Q6 _.._22____.13_____16____09_ 29.0%

Congnghé Thongtin 5.5% 12.4% 0.0 2.4 1.2 17.4%  27.9%

Thyc phdm va Pd udng 0.1% -1.3% 1.0% 0.7 2.1 0.6 0.8 23.7% 6.2%

Tién ich 5.3% 8.5% 7.6% -1.2%- (0.9) (1.1) 1.5 06  382% -6.2% 47.5%  68.7% 12.0%
Y & 0.9% 1.8% 6.5% 3.2% (1.8) 1.1 (0.2) 0.1 -4.2%  -5.0% -13.5%  1.1%
Du lich va Giai tri [476% 93% 81% 11.1% 5.2% 6.0 11.1 5.0 (0.5) -41.3% 127.6% -21.1%
B4t dong san 3.4% %_ -15.8% -12.0%  (13.2) 9.4 9.6 0.7 7.8%  91.7% 54.2% -22.6%
Truyén thong 8.0% 6.9% 13.3% -0.6% 3.6 6.4 (0.0) (2.6) | 641.6% -58.7% 113.7% 155.3% -23.7%

Ngudn: FiinPro-X Platform. Ghi chd: D& liéu du'gc tinh cho 1031/1558 doanh nghiép (dai dién 98,9% vén héa nhém Phi tai chinh va 66% vén héa toan thij trudng)

# Co6 7/16 nganh ghi nhan Lgi nhuén 16i bt pha trong quy 3, dang cha y & Dau khi, Ban L&, Tai nguyén Co ban, Hoa chét trong khi lgi nhuén 16i phan héa & nhém Thuc phadm &
P06 udng, trong d6 suy giam & Sira, Dudng; gidm tdc & Chan nudi (HAG, DBC), Thuc phdm; va hdi phuc & Thuy san, Bia.
¥ Nguoc lai, sy hdi phuc vé lgi nhuan 16i chirng lai & Vién théng, Hang & Dich vu Céng nghiép, Tién ich trong khi suy gidm & B&t dong san va Du lich & Giai tri.

Luuy: Loi nhuén 16i duoc do ludng bang Loi nhuén gép — Chi phi bdn hang va Chi phi quén ly (EBIT), va do dé, cdc khodn thu nhép tai chinh bao gom chuyén nhu'ong cé phan khéng du'oc phan
anh vao chi sé nay. Xem thém & Phuong phap luén (trang s6 59)
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Chat lwong Tang trwéng Loi nhuan FiinGroup
2. Phi tai chinh | B4t dong san

Loi nhudn suy giam & BBS dan cu;, tang tru'éng cao & Khu céng nghiép va héi phuc manh & Ban lé

Bang 3: LNST Q3/2025 toan nganh giam -22,6% YoY, chii yéu do nhém dau nganh dan cw nhw VHM, NVL

Bién dong gia Tang trwédng Q3-2025 (YoY) KH2025
1 DT thuan LNST ié LNST % hoan

thang

| ® LNST nganh Bat dong san giam -22,6% YoY trong
Q3/2025, chtiyéu do cac doanh nghiép l6n & mang dan
cu nhu VHM, NVL chju anh hudng tlir doanh thu ban giao
thap trong khi thu nhéap tai chinh khéng du bu dép cho

39.7 37.8 334.9% 692.5%
16.9 68.6 406.6% 679.5%
47.0 92.5 5.4% 123.8%

37.2 23.8 2732.7%  1621.1% i ;
HDG 3.0% 22.9% 31.8  13.4 25.7%  85.0% TN e ki e e et (e
PDR 3.9% 14.6% 101.4 28.8 19175.5% 67.6% #® Nguoc lai, nhém BBS dan cu tam trung nhu KDH, NLG,
BDS KCN 26.6% 125.3% 3.3 20,123 111.1% DIG ghi nhan tang trudng loi nhuan manh mé, phan anh
GVR 8.8% -8.7% 18.1 27.6 20.5% 95.2% 8.7 3,929  130.4% nhu cau & phan khuc trung c&p van duy tri 8n dinh.
BCM 1.2%  2.1% 18.5 30.3 -32.5% 16.4% (17.7) 2,470  91.9% B Bén canh d6, da phuc hdi tich cuc clia BBS khu cdng
1.3% .0% 18. 13.9 41.8% 4.8% 18.8 1,874  83.4% . . o
KBC 6 30.0% 8.3 ° 54.8% 8 ° nghiép (GVR, BCM, KBC, IDC) va BDS ban & (VRE) dang
VGC -11.7%  17.3% 15.1 16.2 14.8% -49.8% (8.7) 1,394  68.5% o R i o
IDC 21% -17.2% 7.9 8.4 26.2% 70.8% 9.4 2,075 87.4% giup buc tranh lgi nhuén toan nganh tré nén bét tiéu cuc
SIP 3.7% -11.2% 10.3 18.0 13.0% 21.7% 0.2 833 132.3% hon trong quy 3.
BDS ban l& 160.3%  206.1% 11.5 14,840 37.9%
VRE -0.8% 83.1% 14.6 15.2 8.3% 51.9% 3.7 4,700  80.6%
KSF -0.5% 111.6% 16.6 8.6 2469.7%  5008.5% 35.2 6,400  24.9%

Ngudn: FiinPro-X Platform. Ghi chd: D& liéu cdp nhat dén ngay 6/11/2025
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Chat lwong Tang trwdng Loi nhuéan

2. Phitai chinh | Nang lugng

FiinGroup

Tang truédng cao nho’ nén so sanh thap cung ky & Dau khi, va phdn héa manh & Dién

Bién déng gia P/E P/B
1théng  YTDf (M) (M) 0304 Q4-24
% % X X % %
Khai thac dau khi 26.9% 56.2%
PVS 8.3% 0.6% 10.7 1.1 15.4% 43.1%
PVD 16.6% 6.0% 13.8 0.7
TOS 22.2%193.4% 6.7 3.4 ﬂ
San xuat dau khi 2.0% -16.4%
BSR 4.2% 19.1% 38.7 1.4 -15.4% -14.2%
olL 0.5% -7.1% 27.8 1.1 - -18.8%
Phan phdi xing dau -3.0% 4.6%
GAS 4.8% -1.7% 123 2.3 141% 10.5%
PLX 52% -3.0% 16.4 1.7 -11.2% 3.5%
Pién -4.0% 10.8%
REE 11% 12.0% 13.6 1.7  3.5% 13.1%
POW 4.6% 225% 175 1.0  6.7%
NT2 7.3% 23.6% 10.4 1.5  109.7%
QTP 2.0% -5.3% 105 1.1  -4.8%
HND -4.7% -15.0% 23.7 0.9 -18.0%
VSH -42% -55% 11.3 22  3.7%

Ngudn: FiinPro-X Platform. Ghi chd: D& liéu cdp nhat dén ngay 6/11/2025

Q1-25
%
42.8%
62.1%
-14.4%
73.2%
7.2%
3.9%
10.7%
-4.5%
10.1%
-9.6%
9.4%
12.6%

Bang 4: Tang trwdng cao & Dau khi nho nén so sanh thap cung ky
Tang trwdng DT thuén (YoY)

Q2-25 Q3-25
% %
29.2%  73.4%
32.1%-
7.2%  5.4%
83.2%  61.7%
29.7%  8.0%
50.6%  10.5%
15.0%  5.5%
1.8% 27.1%
0.1%
-3.1%  14.7%
15.2%-
0.2%  29.6%
-4.8%  12.6%
21.1% -13.8%
-13.9%  -13.7%
21.6%  40.3%

Thay déi bién EBIT (YoY, diém %)

Q3-24 Q4-24
2.9 (1.4)
4.3 (2.5)

(1.5) (6.7)
(3.5) 1.1
(8.8) (2.4)
(14.8)  (5.1)
0.7) 0.8
(0.3) (0.7)
(0.8) (4.0)
0.9) 0.0
(0.9) (0.5)
(0.2) 5.5
(0.7) (4.5)
20.2 (16.0)
21 (2.2)
(8.5) (2.9)
(1.6) 8.0

Q1-25 Q2-25
(4.6) 1.5
3.2) 1.9
(8.7) (1.4)

6.7 5.0
(1.8) 0.4
(2.9) 0.8
(0.5) 0.0
(0.7 1.3
(0.0) 5.5
(1.5) 0.1

42 5.9

6.4 5.8

1.7 4.9
935 11.5
(1.2) 3.3

06 0.3
219 7.3

Q325 Q3-24 Q4-24
% %
(0.2)  24.3%  94.6%
2.1) 34.2%-
42  352%  22.3%
12.3  29.2%
3.9 -133.8% -99.6%
7.4  -137.4% -103.7%
0.2 -84.2%-
(0.1  -10.4% -24.6%
(3.3) 7.2%  -26.1%
0.8  -82.1% -20.2%
3.7 871% -13.4%
3.4 207%  37.1%
11.6 - 77.5%
8.6 135.8% -69.0%
(1.9) - -26.5%
(0.6) -104.8% -41.4%
13.3  204.0%  31.3%

Tang trwéng LNST (YoY)

Q1-25 Q2-25 Q3-25
% % %
26.2%  80.2% : 104.7%
-1.7% 50.7% I 73.3%

1

1

1

1

1

1

1

1

1

-3.7% 54.2% |

1

149.3% | 202.7% 1

1

-68.7%  21.1% 189.3% |
1

-64.2%  10.2% 175.1% |

-89.4% 104.4%  274.8% |

1

-20.3%  28.2%, 18.5% |
1

8.6% I1.3% |

-81.4%  10.6% :

1

161.4% 132.9% | 23.7% |

i 1

0 of |

48.8/0-: 46.9% |

118.3%  72.5% ! 109.2% |

123.4% 167,00 J0EEH

1

-23.8%  17.8%; -56.6% |
1

-12.6% 1 -64.5% |

: 1

1

1

147.6% : 171.5%

#® Nganh Dau khi hoi phuc trén dién rong trong Q3/2025, chti y&u nhd hiéu (ing nén thap cua cung ky va su hdi phuc & chudi khai thac — dich vu dau khi. Trong dé, PVS va PVD ghi nhan két qua néi

bat nh& ngudn viéc ddi dao va gia thué gian khoan cai thién, trong khi BSR hudng Lgi tir crack spread hdi phuc va bién lgi nhuan cai thién trd lai. Tuy nhién, trién vong toan nganh dugc danh gia

thén trong han, do gia dau kho ting manh va rui ro gi nhudn giam téc khi hiéu ('ng nén cao dan bién mét. Riéng véi TOS, lgi nhuén tir mang Dich vu dau khi tang dét bién la déng luc chinh.
# O nganh Dién, tang trudng lgi nhuan khong dong déu. POW va NT2 din dat nhd gia khi dAu vao giam va san lugng phat dién phuc hdi, trong khi nhém thily dién (VSH) hudng Lgi tir digu kién thay
van thuan lgi. Ngugc lai, loi nhuan nhém Nhiét dién than (QTP, HND) giam manh do gia ban dién gidm.
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Chat lwong Tang trwdng Loi nhuéan
2. Phi tai chinh | Xuat khau

Bang 5: Thuy san - Tang trwdng nh bién cai thién, thay vi ddy manh san lwgng ban hang

Bién dong gia

1thang
%

Thay san
VHC 6.5%
MPC 1.9%
ANV -5.9%
IDI -10.0%
FMC 2.5%

Dét may
VGT 1.1%
TCM -4.9%
MSH 11.1%
STK -1.8%
TNG 1.0%
VGG -2.0%

YTD

%

-13.8%
15.1%
46.6%

-12.4%

-15.8%

-17.1%
-34.6%
9.6%
-0.8%
-16.1%
2.8%

8.2
-242.3
10.4
19.0
7.5

8.5
11.1
7.4
97.9
6.7
4.9

1.3

1.4
221

23.8% 14.2%

21.5%
21.1%

2.4%
-7.3%
3.5%

22.0% 22.5%
0.6 - -10.4% -8.3%
1.1 8.9% 36.3%
16.8% 13.7% 10.8%
11.2%  7.9%
13.6% 8.2%
23.5% 34.5%

0.9
1.3
2.0
1.4

1.3

-18.6%

12.0%

Ngudn: FiinPro-X Platform. Ghi chu: D& liéu cdp nhat dén ngay 6/11/2025

Data

don hang mdi va téc dod xuat khdu chirng lai.

8.1%
-0.1%
-3.1%

1.6%
51.0%

10.9%
10.8%

3.1%
10.0%
9.9%

P/E P/B] Tang trwdng DT thuén (YoY)
(ttm) (ttm)@ Q3-24 Q4-24 Q1-25 Q2-25 Q3-2
X X % % % % %

3.4%
5.9%
-12.9%

-9.5%
4.9%

2.9%
10.2%
-18.3%
-5.8%
3.8%
11.7%
1.1%

Thay déi bién EBIT (YoY, diém %)

Q3-24 Q4-24

0.6
7.2

(1.4)
2.4
1.0

(1.3)

0.9
0.05
1.0
5.9
2.5
0.6
3.2

1.6
9.5
(2.3)
(2.2)
0.2
3.9

3.3
6.0
2.3
8.7
4.8

(0.6)
1.6

Q17-25 Q2-25 Q3-25

1.2 36 35
34 52 (0.1)
122 21 7.7
192 172 12.1
0.8) 0.8 (0.8)
(22) (1.4) (1.5)
22 24 0.6
32 30 13
1.1 22 (1.1
54 67 4.1
1.7 151 6.5
(0.1) (1.3) (0.7)
1.8 041 (1.1)

Q3-24

%
45.0%
69.8%

-245.8% -1703.6%

2583.0%
-23.9%

o 2005

112.2%
186.2%
50.5%

391.8%

Nhom Dét may ghi nhan tadng trudng lgi nhuan cham lai trong Q3/2025 sau giai doan phuc héi manh & nira dau nam, khi déng luc dén don hang dé né thué ddi iing clia My da qua di, khién

Hoi phuc bat diu & Thiy san va ching lai & Dét may sau giai doan dén don hang né thué

Tang trwédng LNST (YoY)

Q4-24  Q1-25 Q2-2
% % %
291.4% 51.8% 148.1%
11.8%  58.6%

142.9%
681.0%

66.6%  99.1%

1131.2%
-7.6%  75.6%
-34.0%  21.8%
74.4% 147.9%  80.9%
83.5% 219.4%
25.5%  13.4%
112.6% 82.6%  96.3%
-145.5%| 4905.1%  88.1%
30.6%  3.4%  36.4%
82.8% 150.9%  2.1%

FiinGroup

Q3-2

%
171.0%
33.5%

915.5%

18.0%

22.6%
56.0%
-21.4%
54.2%
-87.3%
5.3%
3.2%

V6i Thiy san, LNST van duy tri tang trudng cao +171% YoY, chl y&u nhd nén so sanh thap cung ky va dong luc chinh dén tir bién lgi nhuan cai thién hon & m& rong san luong. Hau hét cac DN

Thuay san ghi nhan doanh thu tédng thdp hodc giam, ngoai trir ANV nh& da dang thi trudng xuat khdu (Nam My, Thai Lan, ndi dia...) va c6é san pham xuét khdu mdi la c4 ro phi, gitp hoi phuc tich

cuc hon so v6i cac doanh nghiép cé tra khac vén phu thudc vao thi trudng My. Day la nganh dang bat dau chu ky hoi phuc lgi nhuan khi bién EBIT m& réng tir ddy va doanh thu cé tin hiéu cai

thién.
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Chat lwong Tang trwdng Loi nhuéan F

Lol N WY nGroup
2. Phitai chinh | Hang tiéu dung

Loi nhuén tiép da tang truwéng & Ban lé va Hang ca nhén

Bang 6: Tang trurdng dién rong & nganh Ban lé
Bi&n déng gis

Thay déi bién EBIT (YoY, diém %) Tang trwdng LNST (YoY)

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-24 Q1-25 Q2-25

1thdng  YTD

% % x  x % % % % % % % % % %
Ban L& 13.1% 12.8% 13.2% 11.3% 16.0% 2.1 1.8 0.6 01 05 235.8% 364.2%  73.9%  44.7% = 82.8%
MWG 4.2% 33.4% 20.5 3.8 12.7% 10.0% 14.8% 31 07 11 02 |13 843.5%  71.4%  41.4%  121.4%
FRT 16.3% -3.7% 40.6 8.1  26.0% 29.1% 23.3%! 26.4%| 1.7 25 13 07 | 03 229.3%  250.6% 224.5%  60.7%
DGW 0.5% 0.5% 16.6 2.7  15.0% 10.7% 14.4%5 18.7%! (0.5) 1.4 1.0 (1.4) | 08 14.2%  35.4%  39.2%
PSD 17.3% 26.9% 7. 1.2 -8.6% -23.4% -7.8%— 03 04 (02) 01 0.1 10.2%  79.7%  59.2%
PET -0.2% 22.1% 14.0 1.3 - 2.6% -59% 4.3% -3.0% (0.6) 1.0 0.1 (0.9) 0.9 46.0%  44.7%  13.6% 28.8%-
Hang ca nhan 3.1% -11.2% -22.0% -17.6% 13.2% (0.6) 24 1.2 12 25 -14.3%  20.4%  -7.3%  1.2%  88.8%
PNJ 10.1% -4.5% 13.4 2.6 | 8.1% -12.1% -23.5% -20.3% 05 20 {13 1.8 3.2 14.8%  15.7%  -8.1% 2.0%-

LIX 1.8% 5.0% 108 2.2 -0.05% -3.1% -9.6% -1.1% (0.4) 2.6 (0.2) (0.5) (1.8) -9.0% 19.8% -8.3%

NET 2.3% -31% 83 2.4- -11.6%- 9.5% -3.4% (3.3) 80 05 (6.1) (1.2

Ngudn: FiinPro-X Platform. Ghi chd: Dt liéu cdp nhat dén ngay 6/11/2025

12.2%  -40.3% -17.2%

® Nhém Ban lé ghi nhan LNST tang +82,8% YoY trong Q3/2025, nh&d doanh thu toan nganh tang +16% YoY va bién EBIT ti€p tuc cai thién, phan anh chat lugng tang trudng tot hon giai
doan trudc. Dong lyc chinh dén tir MWG (+121,4% YoY) sau tai cau tric chudi TGDD & Pién May Xanh, FRT (+60,7% YoY) nhd chubi Long Chau mé réng va DGW (+39,2% YoY) vdi ty
trong mang Thiét bi van phong tang.

#® Hang ca nhan bt téc nhd bién EBIT m& réng manh trong khi doanh thu tdng cham, chi yéu dén tir PNJ, dugc hudng Lgi tir gia ven thap va tai ché trang strc gitp bién lgi nhuén cai

thién ro rét.
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Chat lwong Tang trwdng Loi nhuéan FiinGroup
3. Ngan hang

Loi nhuan chirng lai sau khi lap dinh trong quy 2/2025

Bi€u do 8: LNST Q3/2025 giam nhe -1,6% QoQ Bang 7: Loi nhuan tdng manh & mot sé ngan hang vira va
LNST (Nghinty VND)  —#=Tangtrudng LNST (QoQ)  —e—Tang trudng LNST (YoY) nho, suy giam ¢ nhom quy mo lén
80% - Tang Tang trréng Q3-2025 (QoQ)
70% > tru'éng LNST TN 4i TN ngoailai Chiphihoat CP Dy phong
60% LNST thudn déng
50% (YoY)
30% BVB 1090.1% 2552.5%  11.3% 220.9% 26.4% -45.5%
20% i OCB 253.7% 54.9% 11.2% 9.6% 15.3% -48.9%
10% ! VPB 76.8% 49.1% 11.7% 66.1% 10.2% 10.6%
0% VBB 14.4%  32.4%  20.5% 5.6% 15.8% -11.4%
-10% D i LPB 18.5%  15.3%  13.4% -7.5% 2.9% -7.9% i
e 0
-20% TCB 14.2% 4.2% 8.6% 19.7% 40.8% 47.9%
S o 8 & 5 8 8 & 5 86 8 & 5 86 8 & o5 & 8 HDB 71%  3.3% -20.9% -3.5% 48.9% -44.6%
0, 0, 0, _ 0, [0) - 0,
091 2022 023 2024 2025 MSB 30.2% 3.0% 8.9% 38.1% 62.5% 28.9%
VCB 5.3% 2.1% 3.5% -8.4% 51.9% -4.2%
Ngudn: FiinPro-X Platform. Ghi chu: D& liéu du'oc tinh cho 27/27 Ngan hang niém yét STB 31.8% 0.3% 19.6% -22.1% 18.4% 14.4%
MBB -0.7%  -3.4% 5.0% -46.5% 26.8% -20.6%
TPB 10.0%  -6.7% 2.7% -12.1% 25.9% 10.2%
#  Lginhuan nganh Ngan hang Q3/2025 tang +24,9% so véi cuing ky, dat miic cao nhattrong 7 quy gan BID 16.7% -11.8% 1.2% -15.7% 3.8% 1.4%
day nhothu nhap ngoai lai manh (déng chay tai VPB, CTG, SHB) va chi phi du phong giam (CTG, EIB -38.3% -12.2%  -0.3%  -58.5% 6.7% -6.9%
STB, BVB, OCB) ACB 10.6% -12.3% 1.3% -38.1% -9.9% -37.6%
oo _ o ) i ) , B o CTG 63.9% -12.7% 8.4% 4.9% 27.6% 97.2%
®  Tuynhién, lgi nhuan da chirng lai so v&i dinh quy 2 (-1,6% QoQ). Bong luc tang trudng suy yéu, khi tin VIB 16% -21.8% 5.1% -27.3% 33.5% 82.2%
dungtang +4,0% QoQ (giam t8c dang ké so vSi mirc +6,3% cua quy 2) va NIM tiép tuc thu hep do ap SHB 49.8% -28.5% -41.9% -8.0% 47.7% -64.0%
luc huy dong tang (ty L& Huy déng/Tin dung dat mdc cao ky luc 111%) ma lai suat cho vay chua dugc ABB 279.4% -37.6% 7.4% -103.8% -0.01% -30.1%

diéu chinh tuong tng.
Ngudn: FiinPro-X Platform. Ghi chd: D& liéu du'gc tinh cho 27/27 Ngén hang niém yét
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Chat lwong Tang trwdng Loi nhuéan
3. Ngan hang

FiinGroup

Bi€u do 9: Tang trwéng tin dung chirng lai trong Q3/2025
Tang trudng tin dung (QoQ)
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Ngudn: FiinPro-X Platform. Ghi chu: D& liéu du'oc tinh cho 27/27 Ngan hang niém yét

Trong khi doé, cho vay chirng lai, tao ap lu'c lén tang tru’'ong loi nhuan l6i cua nganh Ngan hang

Bi€u do 10: Ty L& cho vay/huy doéng (LDR thuan) lap dinh

=== DR thuan
111.1%
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Q
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#  Lginhuan “l6i” clia cac Ngan hang dang chiu ap luc kép tir tang trudng tin dung cham lai va NIM hoi phuc chdm hay tham chi thu hep do chi phivén gia tang.
¥ Tangtrudng tin dung Q3/2025 dat +4% QoQ, gidm toc so véi +6,3% cla quy trude, ghi nhdn @ nhém TMCP nha nudc (BID, VCB, CTG) va cac ngan hang tu nhan lén (TCB, MBB, VPB,

HDB). Nguagc lai, BVB va STB ghi nhan tang trudng tin dung tich cuc hon trong Q3.

Data ® Analytics ® Research # Inteligence ® Ratings
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Chat lwong Tang trwéng Loi nhuan
3. Ngan hang

Bi€u do 11: NIM gidm tré lai mirc 3% - thap nhat ké tir Q4/2018
mmm Thay d&i Loi suét clia Tai san sinh L&i mm Thay déi Chi phivén —o—NIM
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Ngudn: FiinPro-X Platform. Ghi chd: D& liéu du'oc tinh cho 27/27 Ngan hang niém yét

# NIMtoan nganh giam trd lai vé ~3,0%, thap nhat ké tir cudi 2018, chui yéu do tac dong tir HDB véi NIM gidm -1,2 diém phan tram so véi cung ky 2024 va so vdi quy 2/2025.
® Trongkhi dé, nhidu ngan hang tu nhan ti€p tuc hoi phuc NIM, ndi bat & STB, VPB, OCB, MBB, VIB nh& duy tri tang trudng tin dung va ty trong cho vay ban & cao; riéng STB dugc hd tro
thém tir khoan thu nhap ai ghi nhan lai tir cac khoan tai co cau lién quan dén KCN Phong Phi. Nguoc lai, nhém ngan hang nha nuéc (VCB, BID, CTG) van neo NIM & ving ddy 2,0%-

2,6% do phai vu tién duy tri mat bang l&i suat cho vay thap du chi phi huy déng tang nhanh.

Data ® Analytics ® Research # Inteligence ® Ratings

3.0%

NIM tiép da hoi phuc @ nhdm NHTM tw nhan, duy tri vung day ¢ nhdm Nha nu’éc

Bang 8: Nhiéu NHTM Tw nhan ghi nhan NIM ti€p da hoi phuc

Dién bién NIM hang quy

Q2-24 Q324  Q4-24
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FiinGroup
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Chat lwong Tang trwdng Loi nhuéan
3. Ngan hang

FiinGroup

Bi€u dd 12: Ty L& NPL cudi quy 3 & mirc 2%, giam nhe so véi Q1

3.0% Tylétaomdingxdu =—e=Ty & ngxau (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

# Tylé NPL nd6i bang cta 27/27 giam vé 2,0% cudi Q3/2025 tir mirc 2,1% cubi quy 1.
Pay la mire gidm twong doi chAm nhung cling la tin hiéu cho thdy chét lugng tai san
dang dan 6n dinh trd lai (ty & tao mdi ng xau tiép tuc & miic rat thap), du chua thuc
su' bén virng khi nhiéu khodn ng tai co cau van can thai gian dé dugc phan danh hoan
toan vao bang can déi.

® Tylénocanchay (SML) nhich nhe lén 1,4% (tir mic 1,2% cua quy lién trwdc), chi
yé&u ghi nhan 8 mdt s& ngan hang nhu' CTG, HDB, STB, thay vi dién ra trén dién rong.

®  DPangchuy,ty & bao phiing xau (LLCR) dat 84,3% trong Q3/2025, hdi phuc nhe tir
muc day 79,8% ghi nhan trong Q2/2025. Mot s6 ngan hang tang trich lap du phong,
du ty l& NPL giam, bao gom CTG, VPB, TCB, ACB, VIB, BVB.

Data ® Analytics ® Research ® |Intelligence ® Ratings

Bi€u do 13: B6 dém du phong hoi phuc nhe tir day
©—Ty & bao phu ng x4u (LLCR)
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Bi€u d6 14: Nhiéu ngan hang cliing c6 bd dém du phéng du NPL gidm
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Chat lwong Tang trwdng Loi nhuéan
3. Ngan hang

FiinGroup

Bi€u do 15: Ty lé tao mé&i ng xau toan nganh & mirc thap, nhung...

Ty & tao mdi ng xau ==0==Chi phi tin dung
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Ngubn: FiinPro-X Platform. Ghi chd: D& liéu duoc tinh cho 27/27 Ngéan hang niém yét

®  Tylétao mdingxau ti€p tuc & mire rat thap quy th 2 lién tiép.

#  Motso ngan hang nhu MBB, HDB, SHB va OCB ¢ ty lé tao mdi ng xdu cao han so
vdi trung binh nganh va ty lé NPL ndi bang tang trd lai trong quy 3, trong khi chi phi
tin dung lai gidm. Diéu nay phan anh ap lyc trich lap dy phong van tiém &n va co

thé gia tang trong cac quy tdi.

Data ® Analytics ® Research # Inteligence ® Ratings

Ty l& tao md&i ng x&u

Tuy nhién, ap luc trich lap van hién hitu @ mét sé ngan hang tuw’ nhan tdm trung

Biéu d6 16: ...van tuong d6i cao & mot vai ngan hang

Tang/giam ty [é NPL (QoQ)
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Cap nhatbinh gia TTCK Viét Nam
1. Toan thi trvong

FiinGroup

Néu loai nhém Vingroup va Gelex, P/E khdi Phi tai chinh tiém can viang day 5 nam

Bi€u d6 17: P/E toan thi trwéng dang & vung dinh gia trung tinh, twong Bi€u do 18: Néu loai nhém Vingroup va Gelex, P/E khai Phi tai chinh
duwong trung binh giai doan tir 2015 dén nay khoang 14,2x - tiém can vung day 5 nam (12x)
P/E (Toan thi trudng) P/E (Ngén hang) ——— P/E (Phi tai chinh) Phi tai chinh (excld. Vingroup va Gelex)
P/E (Phi tai chinh) = = == P/E trung binh (Toan thi trudng) 30 086
25 241 .
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21 25
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Ngudn: FiinPro-X Platform. Ghi chu: Dit liéu du'oc tinh cho giai doan tir 1/1/2015 dén 7/11/2025.

#®  P/Etoan thi trudng hién & mic 14,2x, giam -13,7% so vdi dinh 3 nam gan nhat (16,5x) thiét lap gitra thang 10/2025 khi VNINDEX dat dinh lich str, nh& gia diéu chinh -10,3% trong khi (gi
nhuan doanh nghiép +7%. Ngan hang, chiém gan 40% lgi nhuan toan thj trudng, dang giao dich véi P/E 9,8x, van tac dong dang ké dén mat bang dinh gia hién tai ctia toan thj truong.

®  Trong khi dé, P/E cia nhom Phi tai chinh dang & mirc 19,2x - vung rat cao trong lich str. Tuy nhién, néu loai bé cac ¢6 phi€u thudc Vingroup va Gelex — hai nhom tang gia vugt troi giai
doan vira qua thi P/E Phi tai chinh con lai chi khoang 14,2x, tiém can viung day 5 nam [a 12,3x — murc hiém khi xuéat hién tir nam 2020 dén nay.

¥ Diéu nay cho thay dinh gia khai Phi tai chinh chi “cé vé dat” khi chua loai trir anh hudng tir nhém Vingroup va Gelex, trong khi nhiéu nganh con lai van duy tri mic dinh gia hdp dan, dac
biét néu xét trén nén tang co ban virng va trién vong lgi nhuéan tich cuc trong cac quy tdi.
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Cap nhat Dinh gia TTCK Viét Nam FiinGroup
1. Toan thi trudéng

Mét s6 nganh vdi trién vong loi nhuén tiép da héi phuc sé cé du’ dia tai dinh gia

Bi€u do 19: Xay dung & Vat liéu, Thép, Thiét bi Dau khi, Dét may, Thiy san dang & vung dinh gia thap
hon trung binh 5 nam

P/E theo nganh . . . "
40 = Trungbinh Snam = 4 Median So vGi mic trung binh 5 nam, dinh gia hién cho thay su

phan hda ré nét gilra cac nhém nganh:
30 ® BAatdong san, Thuc pham va Phan mém (CNTT)
-— dang giao dich v&i P/E cao hon trung binh 5 nam,

trong khi trién vong loi nhuan ngan han kho bt pha,

20 — lam gia tang rti ro diéu chinh dinh gia.
A Ngan hang va Chirng khoan hién c6 P/E va P/B dao
10 dong quanh mdc trung binh 5 nam. Tuy nhién, Ngan
. hang dang trong giai doan lgi nhuan chirng lai sau
0 a > s P z s z a

khi dat dinh, con Chirng khoan la nhém high beta,

Hé s6 P/B ® Trungbinh5ndm = TTM 4 Median nén khé thu hat dong tién trong boi canh thj trudng
° dang diéu chinh.
4 # Ngudc lai, dinh gia dang thap hon trung binh 5 nam
3 0 moOt s6 nganh co tinh chu ky cao nhu Xay duwng,
2 Thiét bi Dau khi; nhom Xuat khau (Dét may, Thuy
1 . . . . I I . . i . san, Héa chat); Bao hiém. Pay la c4c nganh dat
0 i mUfc tang trudng cao vé Lgi nhuén L6i trong quy 3.
2 ét | Ngan Thiétbj Héa Hang Bao| Dién Xang Vatlieu Thép Ching Vantai Nong Phan Banlé Thyc B&t  San ¥ V3iThép, P/E clia nganh hién dang cao hon trung
dung may ! hang Daukhi chéat nﬁzn hiém dau de:g khoan Thuy zg;n\is mém pham i(;l:]g Dg:a:h,' binh 5 nam, nhung trién vong ting trudng loi nhuan
sén kha quan sé gilp cai thién mat bang dinh gia.

Ngudn: FiinPro-X Platform. Ghi chu: D& liéu du'oc tinh cho giai doan tir 1/1/2020 dén 7/11/2025.
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2. Ngan hang

Cap nhatbinh gia TTCK Viét Nam

FiinGroup

P/B giam -20% so v&i dinh 3 nam, trién vong loi nhudn kém kha quan lam tang rdi ro diéu chinh tiép

o

Biéu

—— P/B (Ngan hang)
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Ngudn: FiinPro-X Platform.
Ghi chu: Dt liéu du'gc tinh cho giai doan tir ddu ndm 2025 dén ngay 7/11/2025.

[
cuGi 2023 - gilra 2025.
[
[
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do6 20: P/B cia nganh Ngan hang hién & murec 1,6x, giam -20% so véi dinh 3 nam (2,0x)

m%gia mThayd6iP/B mThay ddi GT s6 sach

20
° 37%

31%

°\OI

3% s
0 0
21% 8% 17% 169

12%
° <
Ll"hlllll

%
%
%

1

||
s 9
¥ ©
[a1] [a4] [an] o [an] [an] [a1] [an] [a] o
0 O = = n o [a) > O o
= = ® (6] > o T m < =

1%  10%

&
w il

1=l )

< l-z%i
©
s 2 o g
4] > o s

P/B nganh Ngan hang hién & muc 1,6x, giam -20% so vdi dinh 3 nam gan nhat (2,0x) ghi nhan gitra thang 10/2025 va dang quay vé ving dinh gia quen thudc ma nganh duy tri trong giai doan

Cu thé, cac ngan hang tu nhan top dau (VPB, TCB, MBB) cung nhém quy mé nhé han (LPB, SHB, ABB) ghi nhan P/B tang dang ké tir dau nam 2025, dong gép chinh vao murc tang gia vuot troi
clia cac ¢ phiéu nay. Ngugc lai, nhém TMCP nha nudc (BID, VCB, CTG) c6 dinh gia tdng thdp hay tham chi suy giam, khién gia c8 phiéu kém tich cuc hon du gia tri s8 sach van tang truéng.
Tuy nhién, trién vong lgi nhuan ngén han chua thuc sy kha quan dang lam gia tang rui ro didu chinh dinh gi4, d&c biét véi nhirng ¢6 phiéu da tang néng gan day.
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Cap nhatbinh gia TTCK Viét Nam
3. Bat dong san

FiinGroup

Bi€u d6 21: Néu loai nhém Vingroup, P/E ctia Bat dong san tang
+80% tir dau thang 4/2025

Bat dong san - P/E lich s&
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Ngudn: FiinPro-X Platform. Ghi chu: D& liéu du'gc cap nhat dén ngay 7/11/2025.

o

Bi€u do6 22: P/B nganh Bat dong san hién & mirc 2,4x, giam
33% so vdi dinh 5 nam

Bat déng san - P/B lich s&
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# Ne&u loai trir anh hudng tir nhém Vingroup (VIC, VHM, VRE, VEF), dinh gia nganh Bat dong san phan anh sat han birc tranh lgi nhuan thuc té ciia phén con lai trong nganh, khi P/E da

tang +80% tir “ddy thu€ quan” dau thang 4/2025, trd thanh déng lu'c chinh cho da tang gia vugt tréi clia nganh (+106,63% YTD).

Hién P/E nhém ngoai Vingroup & murc 30,4x, cao hon so vdéi 24,7x clia toan nganh, chut yéu do loi nhuan co ban van thap trong khi gia c6 phiéu da phuc hoi dang ké. Biéu nay cho

thay dinh gid nganh khéng con ré, du ky vong phuc hdi lgi nhuén trong cac quy téi van con hién hitu.

Tuy nhién, rdi ro diéu chinh ngdn han c6 thé gia tang, nhat (& khi chua xuat hién tin hiéu cai thién rd rang vé (gi nhuan va dong tién, trong khi méat bang P/B (1,7-2,4x) da tiém céan

vlng cao clia hai nam gan day. C8 phiéu B4t dong san thudng khéng dugc nam gitr dai han ma van déng theo chu ky dong tién va tién dé dy an cia doanh nghiép, khién gia bién
dong manh gitra cac quy. Pac diém nay khi€n dong tién dau co chiém ty trong L&n, gia tang rui ro diéu chinh khi thanh khoan thi trudng suy yéu.

Data ® Analytics ® Research ® |Intelligence ® Ratings
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Cau chuyén dau tv

FiinGroup

®  Nam 2026 dudc ky vong sé ma ra chu ky dau tw mdi khi dong von ha tang
tang toc va hoat dong trién khai du an bat déng san phuc hoird nét sau
nhidu nam tram lang.

¥ Bd&o cdo tir Bé Xay dung cho thay sé lugng nha & thuong mai dang trién
khaitrong Q3/2025 tang +45% YoY, dat 618 nghin can — mic cao nhat
trong ba ndm, cho thay su trd lai manh mé clia hoat dong dau tu va thi
cong.

#  Suconghudnggilra dau tu congva thdo g& phap ly du éan bat dong san
dudc xem la dong luc kép thuc ddy chudi gia tri nganh Bat ddng san,
trong d6 Thép, Vat liéu xay dung va Xay dwng Dan dung la ba nhom néi
bat vdi lgi nhuan 16i da phuc hoi tich cuc trong Q3/2025.

Data ® Analytics ® Research # Inteligence ® Ratings

D3u tw’ céng va hoat doéng trién khai du’ an phuc héi, kich hoat chudi gia tri nganh Bat déng san

Bi€u d6 23: S8 lwong nha thuong mai dang trién khai tang manh trong
Q3/2025
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-16%

(400)
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2iQ3

2021 2022 2023 2024 2025
Nguon: Bdo cdo hang quy cua Bé Xay dung.
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Cau chuyén dau tu FiinGroup
1. Nganh Thép

San luong tiéu thu giam téc, nhuwng ky vong sém hoéi phuc tré lai nhd nhu cau néi dia

Bi€u do 24: San luong tiéu thu thép gidm téc trong quy 3/2025

Téng trwdng San lwgng tiéu thu so véi cling ky (YoY) ¥ Tangtrudng san luong tiéu thu cac san pham thép dang giam tdc trong cac quy gan day,

e=—=Thép xay dung HRC Tén ma mot phan la vi nén so sanh cung ky cao dan va yéu té mua vu (thap diém tiéu thu trong
60% R )
\\\ quy 3).
40% s \\ 215% ¥ Kyvongsan lugng tiéu thu thép sdm hoi phuc nhd nhu cau ndi dia gia tang trong bi canh

“hea s8 lugng nha thuong mai dang trién khai tdng manh va céc du an ha tang dugc day nhanh.

20%
\ \C 8.8% Ngoai ra, doanh nghiép Thép néi dia ciing ky vong s& dan gianh lai thi phan tir hang nhap
0 7.2% . < s A 2 5 A ] 2
0% ’ khau Trung Quoc khi cac bién phap phong vé thuong mai dugc ap dung manh hon.
-20% -10.9% -18.0% #® KQKD Q3/2025 ctia nganh Thép ndi bat la HPG va TVN véi doanh thu tang va bién Lgi

nhuan L6i ti€p tuc cai thién nhd gia nguyén vat liéu dau vao (chu yéu la than c6c va quéng

-40%
séat) gidm manh. Dang chay, HPG dudc ky vong duy tri da tdng trudng nhd dong gép mdi
-60% tir san lugng thép cudn can néng ctia Dung Quét 2, hién dang van hanh vdi khoang 50%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 R e e [
cong suat thiét ké.
2022 2023 2024 2025

Ngudn: FiinPro-X Platform.

Bang 9: HPG va TVN ghi nhan tang truong doanh thu kém bién EBIT cai thién trong quy 3/2025
Tang trwdng DT thuén (YoY) Thay ddi bién EBIT (YoY, diém %)

P/E

Tang trwédng LNST (YoY)
1
Q3-24 Q4-24 Q1-25 Q2-25 Q3-25}

Ma CK Bi€n dong gia

Q3-24 Q4-24 Q1-25 Q2-251 Q3-25 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

1 théng YTD

% % X X % % % %1 % | i % % %
HPG 4.9%  18.4% 13.9 1.6 0.3%  21.8% -9.2% | 7.2%] P13 03 1.2 48 1 27 5.4%  16.8%  28.5% ! 32.8%|
HSG 5.3%  -4.6% 14.2 0.9 12.7% -8.6% -12.3% .-17 %1 (7.4) 0.9 (02  (02) | 321 -141.2% 60.1% -35.0%  0.1% I
TVN 0.6%  2.5% 8.1 0.6 9.4% 21.1% 88.5% 17.0% ! 10.5%! 07 0.3 0.2 06 I 17 ﬂ- 119.2%  41.4% |223. 3%,
NKG 1.5%  17.3% 28.4 1.0 0.2% -22.7% -32.7% .-27 %i 1.9 0.2 (23 (14 | (08) 18B.0%  -56.4% -58.3% | -23. 6%!
POM 10.4%  -9.1% 08 29  -3.0% -25.0% | -58. 5%, (16.6) o8 150 304 | (38| -1592% 36.2% 2920880 | 36.2%!
1 1

Ngubn: FiinPro-X Platform.
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Cau chuyén dau tv FiinGroup
2.Vatliéu Xay dung

Déng luc tang tru'dng van la dau tu’ céng va su’' tré lai cua hoat déng thi cong duw’ an bat dong san

> . ~ v 2 2 7 2 ° ~ . Ve 7 X . “
Bi€u d6 25: Loi nhuan tang trudng cao & nhém huwéng loi dau tw céng nhu Khai thac da, Ong nhwa, Xi mang
. 5 M3 CK Pinh gia (ttm) Bién déng gia Tang trwéng DT thuén (YoY) Thay ddi bién EBIT (YoY) Tang trwdng LNST (YoY)
Tang truwdng Q3-2025 (YoY) p/E P8l 1thdng  YTDRM Q4-24 Q1-25 Q2-25 Q3-25 Q4-24 Q1-25 Q2-25 Q3-25 Q4-24 Q1-25 Q2-25 Q3-2
B Tang trudng DT thuén (YoY)  m Tang trudng LNST (YoY) Khaithac da
""" 36 326 (15.5) 23.0 |AAO7I% 288.1% 257.7% 191.1% |
21 (1.6) 05 (0.2 11.2% 13.2% 24.5% |
(7.4) 74 36 88 -57.3% 69.1% 111.3% |

62% 60% B Lo mm—mmeo e ——— e o e e e e e o o
VCS 10.8 1.4 -2.5% -23.1%

[45% 5.2% -48% -4.8% (4.8) (3.6) (3.3) (3.8) | -20.1% -19.6% =16/4% ~16.9%
36% 32% Bé tong
0
25% 20% THG 8.9 2.0 -4.6% 24.2%  40.3% 58.3% 3.3% 61 08 30 (0.5 |70 77.7% 128.2% -10.1%
12“ ACC_ _______255.___1d.__:22% 7.5% ___9.4% 17.0% 37.0% _(22)_(42) _(58) __ _50.0% :11.2% _11.9%0248%

1%
2% Ong nhwa H

) NTP 10.7 2.7 1.3% 22.6% 33.8% 18.5% 34.0% (12) 34 10 1.8 31.5% 34.5% 49.9%)
Khaithdc Sanxuidt Bétéong Ongnhua Ximang BMP 11.9 45 21.3% 36.2% -27.6% 13.4%  8.9% 55 2.6 07 33 | -10.1% 17.7% 21.0%)

1
1
1
1
1
1
da gach 1 Xi méng
1
1
1
1
1
1

5%

Ngu®n: FiinPro-X Platform. HT1 209 12 -7.2% 39.2% | 3.4% 6.2% 1.2%088%  (06) 1.6 50 3.3  -69.5% 62.8% 145.0%
BCC 436 05 -9.4% 5.5% 11.9% 4.4% 11.0% 125 (0.4) 49 18 -21.5%
BTS 76 06 -1.9% 82% | 12:2% 28% -17.6%  (56) 54 71 55 -148.7% 48.6%

r

# Nganh Vatliéu xay dung dang budc vao giai doan phuc hoi ré nét nhd déng luc tlr dau tu cong va su'trd lai clia hoat déng thi cong cac du an bat dong san. Trong Q3/2025, cac nhém Khai
thac da (VLB, KSB, DHA), Xi mang (HT1, BCC), 6ng nhua (BMP, NTP) ghi nhan tang trudng lgi nhuan véi sy cdi thién dang ké tir hoat dong 16i (doanh thu tang trudng kém su cai thién bién
EBIT nho gia ban tang manh).

# Trién vong cac quy tdi ctia Khai thac da, Xi mang, 6ng nhua van tich cuc khi nhu cau va gia ban cung phuc hdi, gitp bién lgi nhuan duy tri cao. Cu thé, VLB hudng lgi tir ddy manh dau tu
cong ha tang; HT1 hudng Loi tir dau tu cdng va bat ddng san phuc hdi, gia than ha nhiét gitp bién loi nhuan cai thién; trong khi BMP va NTP dugc ho trg bdi xay dung dan dung va mang luéi
dau tu ma rong.

# Ngoaira, motsé cd phiéu nhu VLB, BMP va DHA duy tri ty suat ¢ tirc 8n dinh. Tuy nhién, thanh khoan han ché va su' than trong ctia dong vén ngoai van la nhitng y&u t8 cé thé kim ham

murc dé md& rong dinh gid trong ngan han, dac biét la khi cac ¢6 phiéu nay da cé muc tang gia kha t6t trong giai doan vira qua.
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Cau chuyén dau tv FiinGroup
3. Xay dung dan dung

Vi backlog lon, chd yéu dén tir cac dw’ an nha & thwong mai, bién loi nhudn ky vong sm cai thién

Bi€u d6 26: Bién Loi nhuan L6i cai thién nhe trong Q3/2025

Xay duwng Dan dung
Bién EBIT =@==DT thuan (YoY)

zz: 182.3% #® Nganh Xay dung dan dung duy tri da hai phuc 6n dinh véi bién EBIT duy tri duang 8 quy

4% lién ti€p, nh& méi trudng du’ 4n bat ddng san khdi sdc va ddng luc tir dau tu cong lan téa

2% sang khu vuc tu nhan.
E 0% # Trong Q3/2025, CTD néi bat nhd sy cai thién dang chd y vé hoat dong kinh doanh L6i, véi
S 2% doanh thu tang trudng kém bién EBIT duy tri m& rong, du vdi téc dd cham hon du kién bai
D 40 gia vat liéu xay dung (xi mang, cat, soi) tang manh. Bién EBIT ctia CTD ky vong ky vong tiép

-6% -49.5% -40.9% tuc cai thién nhd'tan dung backlog l&n dé mua si vat liéu, giam chi phi dau vao va dugc

-8% chu dau tu chia sé rui ro gia.

-10%

- N MO Y - N M T - N M T NS - N®YT = N®
cooococococoocooc Qoo ocoooo0oo0o0o

2020 2021 2022 2023 2024 2025

Bang 10: CTD néi bat nh& hoat ddng kinh doanh 16i duy tri héi phuc
Bién dong gia P/E P/B Tang trwdng DT thuan (YoY) Thay déi bién EBIT (YoY, diém %)
Q4-24 Q1-25 Q2-25 Q3-25 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Tang trwdng LNST (YoY)
Q4-24 Q1-25 Q2-25 Q3-25

1théng  YyTDf§ (™  (tm)

D T e e
_________________________ 160 V1 B2l 2V AL L R NN LM -5/ St ok

HBC 12.1%  1.5% 12.1 1.3 -48.5%  -25.4%  -58.1% 132 (3.0) 101  (19.8)  (7.0)  107.4%  19.1%

DC4 0.9%  2.3% 57 09  105.1% —36.6%- 0.9%  83.5% 112 (24.4) 7.0 @.7)  (2.1) - 74.8% 27.3%  69.1%
HTN -8.4% -11.1% 143 0.5  -76.3%  -43.2% -50.4%  -68.2% (11.6)  (11.7) 0.5 (4.2) 8.3  -82.7% -62.9% 164.6% 462.9%-
HAN 5.2%  -9.0% 229 0.9  -30.0% -35.4%  60.6% 26.7%- (4.3) 2.2 (1.3) (1.9) 1.7 - -31.1%- 8.2% -77.7%

Ngubn: FiinPro-X Platform.
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FiinGroup
Noi dung
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Data

Dién bién mot sé nganh
1. Ty trong von hda & LNST theo nganh

FiinGroup

Ty trong LNST theo nganh
(Q3-2025 vs. Q3-2024)

Cac nganh khac,
12.1%

Du lich va Giai tri,

7.3%

Tai nguyén Co
ban, 3.3%
Hang & Dich vu
cbng nghiép,
7.0%

Thuc phdm va db
udng, 6.3%

Dich vu tai chinh,
5.8%

Hoéa chét, 3.2%
n hang,
Xay dwng va Vat 3.1%
lieu, 5.2%

BéAt dong san,
7.9%

Tién ich, 5.2%

Nguon: FiinPro-X Platform. Ghi chu: D& liéu du'oc cdp nhéat trén HOSE, HNX va UPCoM
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Ty trong theo v6n héa
(tai ngay 7/11/2025)

. P Cac nganh
Du lich va Giai khac, 12.1%

tri, 5.1%
Dich vu tai

chinh, 5.8%
Hoa chét, 2.6%
Xay dwng va
Vat ligu, 3.0% \

Tai nguyén Co
ban, 3.7%

Hang & Dich vu
cbng nghiép,
6.6%

Thuc phdm va
do uodng, 8.2%

Tién ich, 4.7% B4t dong san,

20.1%
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Dién bién mot sé nganh FiinGroup
2. Tang trudng Doanh thu & LNST

Téing truéing DT thusn [YoY) Téng trurimg LNST [Yoy)
ey ﬁ —_— == —_— —_—

IONG
Bat ding san va Vit ligu Xéy dung

Bat déng san dan cu (171} 218 57 01 (57 47522560 1364%  S6.7%  -52.5%
Bat ddng san KCN 0.5 0.1 0.0 76 3.0 40.4% B7%  53.3%  T7B4%

BOS ban 1 (48) 47 (34) 27 115  -119%  103% -12.1%  4.6%

V&n phang cha thué 295 06 47 20 18 oo% 4089 097000 66.5% -32.4%
Kaydung 22 06 02 0z (08 DG4 534% 13.5%  7.2%  50.5%
Thép 03 (01 07 18 25 147%  94%  49%  255% )0 600%
Vit ligu xdy dung 0B 06 13 15 18 4245 300w [B3N%E  3Bo%  476%

Hang & Dich vy Cong nghiép

Cang hang khéng 140 261 47 04 -193%  37.2%
Logistics 14 30 03 28 29.1%  10.6%
Wian tai thiy (0.3) 04 (21 (1.1 37 T% . 421%
Méy cing nghiép 14 (18 (200 08 59%  43.1%
Bién tir & Thiét bi dign 18 75 21 14 . 13.1% 120.8%  -B7% 192.0%

Hang tiéu dung

Sifa o7 20 53 (34 e PSS 27 301%  -17.9%  -123%
Baudng 186 (11 (08 08 24 of%  BI%  164%  G6&%
Chén nuéi 50 127 66 94 : 344.0% 101.7%  227.7% 21.3%
Thilysan 06 16 12 36 : 45,00 51.8% 14B1%  171.0%
Buiing 04 02z (24 (22 157% 2B4% 22.1%
Thuic phim 05 (07 D04 08 . 28.0% 06%  227%  13.5%
Bén 1& 17 11 10 (04 71.3%  239% 1059%
Hang cénhan 06 24 12 12 25  143% 204%  7.3%  1.2% 00l
May méc 08 33 22 24 06 | 122% 744% B0.9%  22.6%
Otd 10y 13 04 18 04 5B1%  130%  -7.5%
MNhém phongthl
Bign (D8) (05 42 58 36 23.5%
Mt (16 25 (12) 04 22 20.3%
Cing nghé théang tin 00 24 12 (07 (04 194%  21.0%
Vién théng 03 14 20 30 (21) 90.0%
Duigc phém (17 11 @1 03 (00 137%  06%
Dau khi
Khai thac dau khi 26.9%  562%  A28%  29.2% 28 (14 (48 15 (03 80.2%
S&n xudt dau khi 20% -164%  7.2% B80% (88 (24 (18 04 39
Phénphdixngdiu&khid  30%  45%  45%  1.8% 03 (07 (07 13 (0.
Du lich & Giai tri
Hang khéng P o6 6% 124% 57% 67 121 51 53 (05 ] 162.8%  -22.4%
Lirhanh 50%  B2% 5%  14%  19% (02 13 23 0B (18 6.5%
Khach san 408%  77%  1.9%  48% -185% (127) (240) (28) (106 26 2.8%
Giditri BA%  BS% T168%  08%  48% 01 271 144 (271) (2B1) -96.7%
San pham cong nghigép
Caosu 133 97 87 &7 31 -ﬂ
Nhua (14 08 00 06 30 -1042% -504% 47.7%
Phén ban 15 02 11 27 45 iS00 751%  24.4%  66.6% 124.6%
Hée chit o 17 17 (18 10 4w zen[l0ZEN  73%  134%
Lép e (22) (28 (24 (1.1 07 -1028% -22.2% -60.5% -75.9%| 253350
Gidy 22y (.8 04 17 30 13.2% 209%  363%  409%
Gé (38 (54) 14 (17} 51 26.9% 175%  148%  34.8%
Than (24) (62) (08) (1.0) 23 -1765% -414% -736% -46.8%
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Dién bién mot sé nganh

g : FiinGroup
2. Tang truéng Doanh thu & LNST
Bat déng san Xay dung va Vat liéu
e Bién EBIT —o—DT thuan (YoY) ——LNST (YoY) s Bién EBIT —o—DT thuan (YoY) —o—LNST (Yov)
42% 350% 14% 200%
36% gggz’ — 12% 150% <
o o o
- 30% 200% = e 10% 100% =
B 24% 150% £ o 8% 50% &
& 18% 100% 3 S 6% ° 3
D 129 goo/:/" 2 D 4% 0% 2
6% 50% 2% -50% =
0% -100% 0% -100%
~ N O I — AN O I - AN MO — AN MO — AN —ANMm - N ™M — N MM T AN T AN AN Y - ANMm
oo Re e die oMo Mo ke Mo die Mol Moo e dNe Mo Mo Mo ike o Mo] oo e e die oMo Mo lke Mo ke Mok Mo ke e die Mo Mo Mo le oMo
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Hang & Dich vu Céng nghiép Tiénich
s Bién EBIT —4—DT thuan (YoY) —&—LNST (YoY) s Bién EBIT —4—DT thuan (YoY) —o—LNST (Yov)
16% 200% 18% 80%
14% 150% < 16% 60% o
12% 5 14% 40% s
= 10% 100% < = 12% LS
5 g, 500 & 2 10% 20% 2
fg 6% 2 EE’ 8% 0% 2
o 0 0% 0 o 6% on a0
4% = 0 “20% £
_ 0/ (O 4/0 plov]
2% 50% = 206 -40%
0% -100% 0% -60%
~ N O I — AN O I - AN MO JF AN MO —ANO T AN Mm ~ N O < — AN MO T — N O F AN O I AN O F —AN ™
oo e die oMo Mo ke Mo die Mok Mo ke e dNe Mo Mo Mo ike doMo] e edioNelNedie Re e lie Moo e lledio e e INe Moo Mo lNe o Me
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
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Dién bién mot sé nganh

g : FiinGroup
2. Tang truéng Doanh thu & LNST
Ban lé Thuc phdm & D6 uéng
e Bién EBIT —=DT thuzn (YoY) == LNST (YoY) e Bién EBIT —=DT thuan (YoY) =o=LNST (YoY)
6% 3500% 12% 100%
2500% © 50% ©
= 4% z = 8% z
= 2000% o o o0
oy c
2 3% 1500% S Yo% 0% B
g 1000% = 8 4% o
1o 500% £ » -50% £
0 o% |l 0 |l
0% m-— -500% 0% -100%
— AN MO I N0 T ANMO T AN T AN Y —ANMm — N T NN AN T AN T AN Y AN M
eleeNeolic e e Nelle e e Moo Mo e Mo lle e e Mo lle oMo} elie e Nelke oo Nolle e Ne Mo llc e e Melle oo MNollo Mo Mo}
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Hang ca nhan & Gia dung Coéng nghé Théng tin
e Bién EBIT == DT thuan (YoY) == LNST (YoY) e Bién EBIT == DT thuan (YoY) == LNST (YoY)
8% 150% 16% 50%
7% — 14% %
6% 100% 19% 40% =
. &% g L 12% . ’ 30% 2
5 5% 50% @ 10% 4 ‘ ' O . 20% ¥
4% S 8% S
c S c \ p ' 10% 2
2 3% 0% & 2 6% ' ) { / ° B
2% 0% (‘%’ 4% 0% %J
1% - 2% -10% —
0% -100% 0% -20%
~ N MO g - N0 T AN T N0 AN T AN Mm ~ N MO g — N0 T AN T N0 AN T - ANMm
elie e e lledie e Nelke e e Mo lle e e Mello e e Mo lle e e/ lefie e e il oo e lke e e Melle e e Nelle e e Nello e e
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
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Dién bién mot sé nganh FiinGroup
2. Tang trudng Doanh thu & LNST

Héa chat Tai nguyén Co ban
e Bién EBIT —o—DT thuan (YoY) ——LNST (YoY) s Bién EBIT ——DT thuan (YoY) —&—LNST (YoY)
25% 300% 20% 700%
250% __ 600%
20% 200% © 15% 500% S
= 150% = = 400% =
@ 15% 50% w0 @ 10% o 90
w c i 300% £
i 100% £ u 200% S
@ 10% 50% & @ 5% S
@ o @ 100% o
0% = 0 c
5% S 0% 0% &
-50% F -100% "~
0% -100% -5% -200%
~ N O I — AN O I - AN MO — AN MO — AN —ANMm ~ N O I - AN MO T AN T AN AN AN Mm
oo Re e die oMo Mo ke Mo die Mol Moo e dNe Mo Mo Mo ike o Mo] oo e e die oMo Mo lke Mo ke Mok Mo ke e die Mo Mo Mo le oMo
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
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CAP NHAT VI MO VIET NAM FiinGroup

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 truwéng GDP hang nam
8.02% PN

8.0%
7.0% o 2023 2024 2025
6.0% Chi tiéu . ”
070 Udc tinh Udce tinh K& hoach
5.0%
4.0% Toc d6 tang truang GDP 5.1% 71% 8.3-8.5%
3.0%
2.0% GDP binh quan dau ngui (USD) 4,284 4,647 4,900
1.0%
0.0% Ty trong cdng nghiép ché bién ché tao trong GDP 23.6% 24.1% 24.1%
2020 2021 2022 2023 2024 2025F
Toc dd tang chi so gia tiéu dung (CPI) 3.3% 3.6% 4.5%
STT T8 chirc Dv bao tang trwéng GDP Viét Nam (2025
Thap Cao Boi chi ngan sach 4.0% <4.5% 4.5%
1  Qudc hoi 8.3 8.5
2 HSBC 6.5 Ty 1& ddng vién vao NSNN trén GDP 17.1% 17.8% 16%
3 ADB 6.3
4 UN 6.5 Vén dau tu thuc hién toan xa hoi so véi GDP 33.5% 32.1% 33.5%
5 AMRO 6.5 )
6 uoB 6.0 a am s L . ~ I ; 4.6° 9 2.09
7 Standard Chartered 6.1 Téc do tang tong kim ngach xuat khau hang héa -4.6% 14.3% 12.0%
8  World Bank 5.8
9 OECD 6.2 Thang du thuong mai hang hoa( ty USD) 28.0 24.8 30.0
10 IMF 5.2
11 VinaCapital 6.5 s e s P a
12 VietCapital 6.5 Chi so san xuat cong nghiép (IIP) 1.5% 8.4% 9.5%
13 VCBS 7.0 7.5
14 VNDirect 6.5 7.0 Toc d6 tang murc ban 1é hang héa va doanh thu dich vu tiéu diing 9.6% 9.0% 12%
15 MSB 7.1
16 BVsC 79 Téc d6 tang t8ng dién nang san xuat va nhap khau toan hé thd 4.6% 10.0%  12.513%
17 SS| Reasearch 6.5 20 oc do tang tong dién ndng san xuat va nhap khiu toan hé théng 6% 0% . b
Trung binh 7.1 6.6
Trung vi 6.8 6.5 Nguén: GSO, BG K& hoach va bau tu;, NQ vé K& hoach phét trién KT - XH ndm 2025
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CAP NHAT VI MO VIET NAM FiinGroup
Quy 3va 9thang nam 2025

GDP tang tru’ong cao trong Q3-2025

Tang truwong GDP theo linh vu'c

W Q3-2025 Q3-2024
Tang truong GDP hang quy (YoY) S —— 6.2%
=—#—Tang trudng GDP (YOY) === 2025F
15.0% 13.67%
Vantéi khobsi | N 0.7%
10.0% Muc tiéu tang trudng GDP 2025: 8.3%-8.5% l .
S - S S D A S U, Luwu trd va an uéng _ .
8.23%  pien, knidst, nuoc | 10.0%
5.0% niao
Ché bigh, ohé too | NI 0.0%
0.0%
Ban buon. gan e N ©.0%
oo it rsotn N © <
o o R 7 .5%
-10.0% Xay dung
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3  Taichinh, Ngan hang, | 7.7%
Bao hiém
2020 2021 2022 2023 2024 2025 .
Gigo duc va dao tao I 7 .5%
Nguén: FiinPro-X Platform ) e
inh doanh BPBS _

Nong nghicp I 3.3%
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CAP NHAT VI MO VIET NAM FiinGroup
Quy 3va 9thang nam 2025

San xuat céng nghiép duy tri da tang, PMI thang 10 tdng manh lén 54.5 diém

Chi s6 Nha Quan tri Mua hang PMI cua Viét Nam 30% Chi s& sén xuéat céng nghiép IIP hang théng (YoY)
s PM| == == Ngudng trung tinh 25%
60 54.50 20%
50
50 pell =l = =l o i e = of = = g ge_ o= appen e bl o gopg o o= pen o o o= 15% 10.80%
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IIP - Ché bién, ché tao (YoY) 25% IIP - Khai khoang (YoY) IIP - Nganh Pién (YoY)
35% 20% 35%
30% 15% 30%
25% 10% 25%
20% 5% 20% 11.01%
15% 11.35% 0% 3.11% 159
10% -5% 10%
5% -10% 5%
0% .
o 15% 0%
-5% -20%
-5%
-10% .
-25% 10%
-15% . -10%
preposNTpoposNTemoNNTeponnrERe IR L NrewonNsopoaNsoroaNomo -15%
== == = == = FERPRE2SFRRRE2CFRERRECRERRECRERER2 NTODONNT OOONNTONMDOANNT ©0ONNTO©®O
2021 2022 2023 2024 2025
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Nguén: FiinPro-X Platform
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CAP NHAT VI MO VIET NAM FiinGroup
Quy 3va 9thang nam 2025

o n” a ~

Xuat nhdp khau thang 10/2025 tiép da phuc héi manh mé

Tang tru’éng Top 15 mat hang Xuat khdu thang 10/2025 (YoY)
200% 180.0%

164.7%
Xudtnhédp khdu hang thang 160%
8.0 o A AL ,, A AL . 120%
: I Xuat/Nhéap siéu cua khu vuc FDI mmm Xuat/nhap siéu cua khu vuc trong nudc 78.6% 65.6%
80% 7% 54.2% 51.6%
e=g==TAng trudng Xuat khau (YoY +5Tang trudng Nhap khau (YoY '
g g (YoY) g g Nhap ( ‘) 17.48% 40% I I 23.9% 23.5% 20.3% 18.6%
. 0% HE m =
16.83% |
-40% -18.9%
-29.1% 37.3%
-80% -58.6% _64.8%
o P @ oE NS N Y & L NS N ) NS o
¥ S % IS SN~ O > & &S @ N RN P & P
V & @ P & ¢ P N & F P O
o & Y S > < N4 © 27 3 @ +
N & o & A o L KL
O & % @ G F L
< 3 > S N & S
& & & T
& N (;o* '&fb Q
< <
I Tang tru'éong Top 15 mat hang Nhap khau thang 10/2025 (YoY)
70% 60.6%
53.6% 51.6%

60%
50%
400/2 392% 35.9% 29.0% 28.6%

(] (] 0, 0,
30% 26-3% 25.9% 24.0% 22.8% 21.6% 21.1% 17 gos 17.89%
20%
HEN

0%

6.0 SP tir PLsit Dién Thly May SPty SPtir Phan May Day Thay Hat
T2 T4 T6 T8 T10T12 T2 T4 T6 T8 T10T12 T2 T4 T6 T8 T10T12 T2 T4 T6 T8 T10 kim khac thep tl:l’, san anh’ Sat chat thu’dng bdén moc d|en vatinhva diéu qué
loai tirdau may may thép déo khéc thiétbi céap SP
2022 2023 2024 2025 thuong mo tinh va quay dién  thay
khac LK va LK tinh

Ngudn: FiinPro-X Platform
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CAP NHAT VI MO VIET NAM
Quy 3va 9thang nam 2025

FiinGroup

N,

Thi trwrong ndi dia hoi phuc nhu'ng than trong

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

mmm Doanh thu ban lé hang hda va dich vu Tang trudng YoY
800 60%
600 40%
' |
o 0 I ““
§ 20%
>
by 0%
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O {11 1(11{141] 11| ||
- 0,
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-400 -40%
N < © 0 O N N < © 0 O N N < © 0 O N N < © 0 ON N < © 0o O
-+~~~ ~~»~FH F FF >~ FFF -
- — - - -
2021 2022 2023 2024 2025
Ngudn: FiinPro-X Platform
Data ® Analytics ® Research # Inteligence ® Ratings

2.5

2.0

*5.1.5

<Q.)
=1.0

0.

)]

0.0

Khéach quéc té dén Viét Nam

mm Khach qudc té e % SO V3 tru'de dich COVID

8 T10 T12 T2 8 T10 T12 T2 8 T10

2023 2024 2025

44



CAP NHAT VI MO VIET NAM
Quy 3va 9thang nam 2025

FiinGroup

CPI thang 10/2025 tang nhe, lam phat duy tri trong tdm kiém soat

7% Chi sé gia tiéu dung
6% s N i soain N

e Chi s0 gia ti€u dung CPI (YoY) 2025F
5% 2024F: 4.50%

4% Chi s6 gia tiéu dung
3% 3.25%
2%

Thu6c va dich vu y té
1%

0% Nha & va vat liéu xay dung

1% 5
An udng ngoai gia dinh

-2%
NTOOONANTOODOANNTOOOANNTOODOANNTOODOANNT OODONNT OO
k>~ FHF«~-~~-FHFHF~~~~HFHFFFF~~~+FFFF~~rFFFFFFEF~~FFRFRF— s
P g g Py P g — Gido duc
2019 2020 2021 2022 2023 2024 2025

D6 udng va thudc la

Dw bao lam phat binh quan trong nam 2025

Du bdo Lam phat Hang an va dich vu an udng
(2025)
Van ho4, giai triva du lich
Quéc hoi 4.5 Thiét bi va dé dung gia dinh
TPS 2.9
VCBS 3.5 3.7 May mac, mii nén va giay dép
VietCapital 3.2
MSB 4.0 Giao théng
VDSC 5.0
BSC 2.3 4.4 Buu chinh vién théng
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
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mT10-20

-0.02%

-0.54% M

Chi sé gia theo nhém méat hang, dich vu

25 T10-2024

IS 3.25%

I 12.63%

I 6.76%

I 3.96%

I 3.27%

I 2.36%

N 2.09%

I 1.81%

I 1.69%

B 1.50%
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CAP NHAT VI MO VIET NAM
Quy 3va 9thang nam 2025

FiinGroup

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

Téng vén BT toan xa héi

mm VEn tir NSNN = \/6n tu nhan Vén FDI Vén huy dong khac e TaNg trudng TEng VDT toan xa hoi (YoY)
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Quy 3 va 9thang nam 2025

CAP NHAT VI MO VIET NAM

V6n FDI dang ky giam

Gidi ngan vén FDI vao Viét Nam

mmmm \/6n FDI (giai ngan) Tang trudng (YoY)
13.5%
9.1%
6.8%
3.5%
‘-1.296
-2.0%
2018 2019 2020 2021 2022 2023
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9.4%

2024

8.8%

10T2025

25.0

16.0%
14.0%
12.0% 150
10.0% A
0% o

>
6.0% 5.0
4.0%
2.0%

0.0%

2018

2019

Gia tri vén FDI (dang ky) vao Viét Nam

V6N FDI (Bang ky)

==0==Tang truwang (YoY)

2020

2021

2022

2023

FiinGroup

2024

-7.6%

1072025
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CAP NHAT VI MO VIET NAM FiinGroup
Quy 3 va 9 thang nam 2025

Giao dich lién ngan hang

mmmm Doanh s6 (Qua dém) Lai suat BQ lien NH (Qua dém)
16% 400
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12% 300 Dién bién ty gia VND/USD
c
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THANH KHOAN VA DONG TIEN TREN TTCK
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CAP NHAT TTCK VIET NAM

Xu hudng Dong tién

FiinGroup

Thanh khoan suy yéu, giam gan mot nlra so véi mirc dinh thiét lap
trong thang 8/2025

mmmmm GTGD trung binh phién (khép 1énh)
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Ngubn: FiinPro-X Platform. Ghi chu: D& liéu duoc cdp nhat dén ngay 7/11/2025, chitinh GTGD khdép
lénh trén HOSE, HNX, va UPCOM
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Du ng margin tdng manh trong Q2/2025, Ty L& don bay ti€p tuc tang

== Du no' margin =Ty 1& don bay (diéu chinh)
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Ngudn: FiinPro-X Platform
Ghi chud: S6 liéu tir BCTC cua 79 CTCK (dai dién 99,8% téng vén chu s& hitu toan nganh);
Ty lé don b8y (diéu chinh) la Ty & duv ng margin/Téng GT vén héa theo free-float trén HOSE va HNX
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CAP NHAT TTCK VIET NAM FiinGroup
Xu hudng Dong tién

Ca nhéan va Td chirc trong nuéc giam quy md giao dich Khai ngoai duy tri ban rong manh ké tir dau thang 8/2025

GTGD Binh quan phién (Khép lénh) Gia tri mua (ban) rong (Khép lénh)
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Ngudn: FiinPro-X Platform. Ghi chu: D& liéu du'gc cdp nhat dén ngay 7/11/2025, chi tinh GTGD khd&p 1énh trén HOSE
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CAP NHAT TTCK VIET NAM
Dong tién quy Co6 phiéu

FiinGroup

Doéng tién quy dau tu ¢é phi€u: Rat rong chirng lai trong tuan dau
tién thang 11/2025
B Quy cd phiéu
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Ngubn: FiinPro-X Platform. Ghi chiu: D& liéu duoc tinh toan tir 42 quy md, 6 quy déng, va 25
quy ETF. Di¥ liéu du'oc cép nhét dén ngay 7/11/2025.
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PHU'ONG PHAP LUAN & LU'U Y QUAN TRONG

FiinGroup

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

Thoi gian cap nhat dir liéu:

® Toan bd s6 liéu phuc vu cho bao cdo nay dugc cap nhat dén hét ngay 7/11/2025. Dt liéu
clia chung toi & FiinGroup duoc cap nhat va tinh toan lién tuc hoac hang ngay.

P06 bao phu dir liéu:

e D{rliéu clia chung tdi bao phti 1114/1654 céng ty niém yét, trong do c6 27/27 ngén hang
va 1031/1558 doanh nghiép thuéc nhém Phi tai chinh (khéng bao gdbm B&o hiém va Dich
vu tai chinh).

® Tong gia tri von hda clia cac ngan hang va doanh nghiép nay tai ngay 7/11/2025 dat
khoang 9 triéu ty dong, tuang duong 333 ty USD, chiém khoang 99% téng vén hoa clia ba
san HOSE, HNX va UPCoM.

Tinh dai dién ctia dir liéu dwgc phan tich:

® Tong doanh thu toan thi trudng (bao gom Téng thu nhap clia 27/27 Ngén hang va Doanh
thu phi bao hiém thuan ctia 13/13 doanh nghiép Bao hiém) dat gan 1,25 triéu ty dong
trong quy 3/2025, twong duong 38,5% GDP (theo gia hién hanh) ctia Viét Nam trong cung
quy.

® Mac du chua bao pht hét dif liéu clia cac doanh nghiép tw nhan va nhiéu cong ty dai
chung chua niém yét, chung tdi cho rang day la mot mau dit liéu dd L6n dé cé céc danh
gia va phan tich va chira cac ngu y cho viéc danh gia sic khoe clia khéi doanh nghiép va
tlr d6 co6 nhitng quyét sach can thiét phuc vu cac quyét dinh cia quy khach hang bao
goém viéc dau tu chirng khoan, quan ly quy, dinh hudng cho vay hay bat cit quyét dinh nao
quan trong vé tai chinh cho ndm 2024 va cac nam tdi day.

Phan tach Khéi 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 khai Ngé&n hang gom 27 ngén hang dang niém yét trén 3 san.

Khai 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 gdm 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 = Lgi nhuén trude Kh&u hao, Thué va Léi
vay. Tuy nhién, hién c6 nhiéu cach tinh trong gidi phan tich & Viét Nam. Riéng & FiinGroup,
chung t6i lwa chon cong thirc 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 vdi cung ky nam trude. Ky c6 thé 1a Nam, Quy hoac Thang.
® QoQ =so sanh Quy nay so vgi Quy lién ké trudc do.
® MoM = so sanh Thang nay so véi Thang lién ké trudc do.
Piéu chinh sé liéu:

® Nham loai bo nhitng tac dong cua viéc hop nhat bao céo tai chinh gilra cac cong ty trong viéc
tinh tang trudng (Doanh thu, Lgi nhuan, EBIT, EBITDA), ching téi thuc hién diéu chinh bang
céch loai ra nhirng cong ty con khoi bo dif liéu néu ching cling dugc niém yét va da hop nhat
BCTC vao céngty me. Nhitng nhém c6 phiéu sau, khi tinh tdng trudng nganh hoac toan thi
truong, chung téi chitinh sé liéu clia cong ty me, vi du mot sé ma lén nhu:
VIC: VHM, VRE, VEF, VNB
FLC: AMD, ART, HAI, KLF, ROS
KDC: KDF, TAC, VOC
MSN: MSR, MCH, MML
FPT: FRT (trudc 2017)
SAB: WSB, BSD, BSH
POW: NT2, HNA
Va nhiéu méa khac
e Ap dung tuong tu ddi véi tinh tang trudng nganh, néu hai ¢6 phiéu clia congty me va congty
con cung nam trong mdt nganh thi loai bd cdng ty con va chitinh tang trudng dua trén s6 liéu
clia congty me.
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Tim doc cac an ban Data Digest trw’éc day FiinGroup

Chuéi bado cdo FiinPro Digest du'o'c ching téi thu'c hién tir ddu nam 2020 khi Covid-19 bat ddu xuat hién véi mong muén cap nhat nhirng théng tin chiéu sau,
kip tho'i t&i quy khach hang va céng dong nha dau tw. An ban nay duwoc st dung réng rai trong giéi dau tw ching khoan, tai chinh, ngan hang va céng dong
doanh nghiép trong va ngoai nwé'c quan tam dén Viét Nam.

S6 bao cao Tiéu dé Ngay phat hanh Link (VN) Link (EN)
Data Digest #1 TTCKVN: Nhin lai 2019 va Trién vong 2020 tir Géc nhin Phéan tich S8 liéu 10 thang 1 nam 2020 Taivé Download
Data Digest #2 Panh gia Chat lugng Lgi nhuan Doanh nghiép 2019 va Trién vong 2020 12 thang 2 nam 2020 Taive Download
Data Digest #3 Tac dong clia Covi-19: Danh gia tr goc nhin phan tich di¥ liéu tai chinh doanh nghiép 29 thang 5 nam 2020 Taive Download
Data Digest #4 Doanh nghiép sau giai doan Covid-19: Trién vong lgi nhuan nam 2020 va Két qua 6 thang nam 2020 14 thang 7 nam 2020 Taive Download
Data Digest #5 Chét lugng Lgi nhuan Doanh nghiép trong bdi canh Covid-19 24 thang 8 nam 2020 Download
Data Digest #6 Loi nhuan Doanh nghiép trén da hdi phuc ngoai trir nganh Dau khi va Du lich & Giai tri 4thang 12 nam 2020 Download
Data Digest #7 Lgi nhuan Doanh nghiép khang dinh chu ky tang trudng méi 19 thang 3 nam 2021 Download
Data Digest #8 Chirng khoan Viét Nam hién dat hay ré trong diéu kién binh thudng mai? 10 thang 6 nam 2021 Download
Data Digest #9 Chirng khoan Viét Nam: Chién lugc séng chung véi COVID! 14 thang 9 nam 2021 Download
Data Digest #10 Lua chon ¢6 phiéu dau tu 2022 10 thang 12 nam 2021 Download
Data Digest #11 Trién vong Tang trudng Loi nhuan va Co hoi Dau tu 2022 25 thang 3 nam 2022 Download
Data Digest #12 Tiém nang Loi nhuan 2022 22 thang 6 nam 2022 Download
Data Digest #13 Co hoi t nhitng tin hiéu kém tich cuc 19 thadng 8 nam 2022 Download
Data Digest #14 Trién vong thi trudng chitng khoan 2023: Cha doi su’ quay lai ctia dong tién tir nha dau tu cé nhan 16 thang 1 nam 2023 Download
Data Digest #15 Toan canh k& hoach kinh doanh 2023:Doanh nghiép than trong vdi nhirng khoé khan phia trudc! 28 thang 4 nam 2023 Download
Data Digest #16 Birc tranh Lgi nhuan Q1-2023:Le L6i nhitng diém sang vé tang trudng lgi nhuan 29 thang 5 nam 2023 Download
Data Digest #17 Co hoi Pau tu sau Song ky vong 30 thang 8 nam 2023 Download
Data Digest #18 Chét loc Co hdi trong Chu ky hdi phuc Lgi nhuan 11 thang 11 ndam 2023 Download
Data Digest #19 Tin hiéu “Mua Xuan” 07 thang 02 nam 2024 Taive Download
Data Digest #20 L(ra thir vang 29 thang 05 nam 2024 Taiveé Download
Data Digest #21 Chu ky Hién thyc héa Ky vong 9thang 8 nam 2024 Taive Download
Data Digest #22 Duy tri On dinh 11 thang 11 nam 2024 Taive Download
Data Digest #23 Co hoi But pha 17 thdng 2 nam 2025 Taivé Download
Data Digest #24 Tang trudng On dinh 26 thang 5 nam 2025 Taivé Download
Data Digest #25 Tin hiéu tw... Lgi nhuéan “16i” 26 thang 8 nam 2025 Taive 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
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No5_VN_Chat_luong_LN_6M2020_trong_Boi_canh_Covid19.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No5_Corporate_Earnings_Quality_amidst_Covid-19_Pandemic_EN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No.6_VN_Dec2020_Loinhuandoanhnghieptrendahoiphuc.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_6_EN_Dec2020_Corporateearningsbackontrack.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_DataDigest_No7_VN_22March2021.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_DataDigest_No7_EN_22March2021.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No8_VN_ChungkhoanVN_dat_hay_re.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No8_EN_Stock_market_Expensive_Relatively_Cheap.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No9_VN_ChungkhoanVNChienluocsongchungvoiCOVID.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No9_EN_VNstockmarketembracingnewnormalamidstCOVID.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No10_VN_Full_Final.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No10_VN_Full_Final.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No11_VN_Full.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No11_Phan1-2-3_EN.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No12_Full_Tiem_nang_loi_nhuan_2022.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No12_Full_Tiem_nang_loi_nhuan_2022.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No13_Co_hoi_tu_nhung_tin_hieu_kem_tich_cuc.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No13_Co_hoi_tu_nhung_tin_hieu_kem_tich_cuc.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_14_Trien_vong_TTCK_2023.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_14_Trien_vong_TTCK_2023.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No15_Toan_canh_KHKD_2023.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No15_Toan_canh_KHKD_2023.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No16_Diem_sang_tang_truong_LN.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No16_Diem_sang_tang_truong_LN.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No17_Co_hoi_sau_Song_ky_vong.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No17_Co_hoi_sau_Song_ky_vong.pdf
https://fiintrade.vn/upload/FiinGroup_Data_Digest_No18_Chat_loc_co_hoi.pdf
https://fiintrade.vn/upload/FiinGroup_Data_Digest_No18_Chat_loc_co_hoi.pdf
https://fiintrade.vn/upload/FiinGroup_Data_Digest_No18_Chat_loc_co_hoi.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No19_Signaling_A_Spring_EN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No20_Lua_thu_vang.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No20_Trial_by_fire.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No21_Hien_thuc_Ky_vong.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No21_Realizing_Expectations_EN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No22_Duy_tri_on_dinh.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No22_Maintaining_Steady_Growth_EN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No23_Co_hoi_but_pha.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No23_Co_hoi_but_pha.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No23_Navigating_Next_Breakthrough.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No24_Tang_truong_on_dinh.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No24_Tang_truong_on_dinh.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No24_Moderate_but_Steady_growth.pdf
https://fiintrade.vn/upload/DataDigest/FiinGroup_Data_Digest_No25_Tin_hieu_tu_LN_loi.pdf
https://fiintrade.vn/upload/DataDigest/FiinGroup_Data_Digest_No25_Tin_hieu_tu_LN_loi.pdf
https://fiintrade.vn/upload/DataDigest/FiinGroup_Data_Digest_No25_Signals_Core_Earnings.pdf
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FiinTrade

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
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Théng tin chuyén sau
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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
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= Ban tin thi treéng
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Xép hang cb phiéu
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= Tin hiéu k¥ thuat
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= C6é phiéu tang truwéng
= C6 phiéu lwét séng

= Phuong phap CANSLIM
= Chién luoc ky thuat

Quy vi cé thé dung thtr mi&n phi va trdi nghiém ngay tai www.fiintrade.vn




Cac khach hang tiéu biéu

FiinGroup

Hang tram dinh ché tai chinh, dau tu, ngan hang va cac don vi nghién cru da va dang st dung céac hé thdong ctia ching toi;

trong do c6 nhirng céng ty hoat ddong trong nhiéu linh vue néi trdi, bao gom chirng khoan, quy dau tu, ngdn hang...
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Data

Gidi thiéu vé FiinGroup / H6 so doanh nghiép

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

clng céng nghé tién tién nham thuc day su phét trién cua thj trudng vén.

® Analytics

Puwoc thanh lap vao thang 3/2008, FiinGroup trd thanh
don vi hang dau chuyén cung cép dir liéu tai chinh, thong
tin kinh doanh, bao cdo nganh chuyén sau, xé€p hang tin
nhiém va cac dich vu phan tich dir liéu khac tai Viét Nam.
Théang 9/2014, FiinGroup chinh thirc hop tac chién lugc
cung Tap doan NiKKEI & QUICK Corp. v3i dau tu von
35,1% cd phan clia Nhat Ban, cung ho trg cac nha dau tuw
Nhéat Ban vao Viét Nam

FiinGroup hién dang phuc vu han 1,000 t8 chirc va doanh
nghiép trong va ngoai nwéc 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 md& rong mo hinh kinh doanh
B2C véi su' ra méat cia Nén tang phan tich chirng khoan
FiinTrade, phuc vu han 10,000 nha dau tu va giao dich vién
trén san chi*ng khoan Viét Nam.

Gan day nhat, FiinGroup chinh thirc m& rong sang linh vuc
Xép hang tin nhiém (CRA), dugc B Tai Chinh cép phép
hoat déng ngay 20/03/2020. FiinGroup ti€p nhan ho 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
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Gidi thiéu vé FiinGroup / Hb sa doanh nghiép FiinGroup

Chung t6i d& c6 17 ndm kinh nghiém cung cép di liéu tai chinh, théng tin kinh doanh, phan tich nganh, xép hang tin nhiém va céc
dich vu phén tich di¥ liéu khdc théng qua cdc nén tang cong nghé va hé théng truy cép thué bao, dich vu theo goéi va theo yéu cau.

Thong tin Kinh doanh Nghién ctru Thi trwong

Thong tin Tai chinh

* Néntang dir liéu da chiéu

EiinPro Platform * Bao cao tin dung doanh nghiép « Béo céo phan tich nganh
" » a L , X ¢ Néntangthéngtind h nghié . FAN A1) PR
* Nén tang phan tich chirng khoan FiiennGaatnegPlac;?frnlqn oanh nghicp Nghién ctru thi truong
FiinTrade Platform « Tham dinh kinh doanh
. . , ) * Giai phdp 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 60



Piéu khoan Ban quyén va Mién trach FiinGroup

® Tailidu nay duoc soan lap bdi Cong ty C6 phén FiinGroup chi nham muc dich tham khédo. Tai liéu nay khéng du'a ra khuyén nghi mua
ban hay nam giit bat ky cé phiéu nao hay cho giao dich cu thé nao.

® Théng tin trong bdo cdo nay, bao gbm di liéu, biéu do, bang biéu, y ki€n phén tich va nhan dinh ctda FiinGroup du'gc st dung vdi tinh
chét tham khéo tay theo quyét dinh va khau vi rdi ro cua quy vi. FiinGroup sé khéng chiu tréch nhiém vé bat cirtén that hay hdu qua gi
cé thé du'oc gay ra tir viéc st dung cdc théng tin trong bdo céo nay.

¥ Tailidu nay cé thé duoc thay d6i ma khéng cé su'théng béo trude. N6i dung va céc nhén dinh trong béo cdo nay cé thé bj thay doi
hodc [bi thdi tuy theo tinh hinh thu'c t& va nhifng théng tin b6 sung ma chung téi cé du'oc. FiinGroup sé khéng cé trach nhiém phai cap
nhét, stra déi va bé sung néi dung theo nhirng thay doi dé.

#® Toan bd céc théng tin nay duoc soan lap va x& ly dua trén cdc théng tin dai ching va céc nguén khac ma FiinGroup c6 duoc, chung toi
khéng c6 cédc thu tuc thuc hién xac minh déc l4p vé tinh chinh xéc, ddy du hodc tinh pha hop cho viéc st dung va chung téi khéng cam
két vé tinh chinh xac cua nhirng théng tin dé.

¥ Cobngty Cé phan FiinGroup c6 quyén s& hGtu ban quyén vé tai liéu nay va toan bd ndi dung trong bgo céo. Tai liéu nay duoc bédo hd
theo quy dinh cua phap luat vé ban quyén tai Viét Nam va cac quéc gia khac theo hiép wdc gitra Viét Nam va cac nudc.

® Khéng c6 nbi dung nao bao gom di liéu, biéu do, bang biéu, mé hinh, va nhén dinh trong béo cdo nay c6 thé duoc tai ban, sao chép,
stra doi, thuong mai héa, céng bé du toan bd hay tirng phén du'di bat ky hinh thi'c ndo néu nhu’ khdng c6 suw’ chép thuén cla
FiinGroup.
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Thongtinliéenh
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FiinGroup

Nhém phan tich

Po6 Thi Hong Van

Trudng nhédm Phéan tich

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

Pang Tran Thu Lién

Chuyén vién Phén tich

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

Ngoé Phuwong Linh

Chuyén vién Phan tich

Khai 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 thubc 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 xuat,
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 lwu tri thdng tin ndo, du'di bat ky hinh thi'c ndo ma khéng cé suw’ chép thuan

béng van ban cua FiinGroup.
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Giam sat Chat luwong

Trwong Minh Trang

Giam doc DBiéu 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 Héng Lién

Dich vu Khach hang

M: +84 886 911 000

Email: lien.phamhong@fiingroup.vn
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FiinGroup

ENLIGHTEN THE MARKET

Lién heé:

Tru sé chinh:

Tang 10, Toa nha Peakview Tower

36 Hoang Cau, Phudong O Chag Dira, TP. Ha Noi,
Viét Nam

Dién thoai: (024) 3562 6962

Email: info@fiingroup.vn

Chi nhanh Hé Chi Minh:

Tang 16, Bitexco Financial Tower

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

Dién thoai: (+84) 3298 13686

Email: info@fiingroup.vn ns

Quét m& QR dé lién hé _ : .
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