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CTCP CHUNG KHOAN VIX (HOSE: VIX)
CHUNG KHOAN

Lgi nhudén tu doanh dén ddu thi trudng

» LNTT Q2/25 cla VIX dat 1,603 ty tang 934% Yoy dugc dong gop tu
hoat déng ddu tu & gia tdng cho vay margin

» Loi nhudn tu doanh déng gép chinh vdi 16i gdp FVTPL dat 1,435 ty -
gdp gdn 22 lan so vaéi cung ky trong dé 1&i tUr bdn FVTPL dat 314 ty;,
Chénh léch ddnh gid Iai 1,006 ty; Thu cé tuc, tién 1&i phdt sinh 116 ty

> L0y k& 6T/2025, VIX dat 2,068 ty Igi nhudn truéce thué hodn thanh 137
% k& hoach lgi nhudn trude thué ndm

K&t qud kinh doanh 6 thdng ddu néim vuot ké hoach

Trong quy 2, VIX dat 1,976 ty ddng (+421% Yoy). Lgi nhudn trusc thué va sau thué
lan luot dat gén 1,603 ty dong va 1,302 ty déng x€p thi 2 todn ngdnh.

Ly k& 6 thang déu ndm 2025, Chung khodn VIX ghi nhén doanh thu hoat déng
dat 2,955.8 ty dong (+299.7% Yoy), Lgi nhudn trusc thué dat 2,067 ty déng (+479%
Yoy) va hodn thanh 137% ké hoach Igi nhudn trudc thué nam (1,500 ty)

Cho vay margin & UTTB tién sét ngudng 10,000 ty déng

Co cdu tai sdn cta VIX tap trung vao hogt déng ddu tu nén quy md du ng margin
trong cdc quy trudc thudng chi dao déng quanh 5,000 ty. Quy md du ng gia tdng
nhanh trong quy 2 thém 3,066 ty (+52% Qog) 1én 9,281 ty.

L&i tir cho vay trong quy 2 cling tdng trudng 80.9% Yoy lén 214 ty déng déng gdp
12.6% ca cAu lgi nhudan gop.

Hoat déng tu doanh la déng luc chinh gitip Igi nhudn tdng trudng vugt troi

Bong gdp chinh vao Igi nhudn gép va muc tdng trudng quy 2 Id Igi nhudn gop tu
cdic tai sdn tai chinh ghi nhdan théng qua lai/16 (FVTPL) dat 1,435 ty (gdp gdn 22 1dn
cung ky). Phan I6n trong dé Ia khodn chénh 1éch té&ing ddnh gid lai cdc tdi san hon
1,006 ty va l&i gbép tU bdn cdc tdi sdn tdi chinh FVTPL 314 ty.

Tai thai diém ddu ndm VIX ddu tu dy thdac hodic ndm gilt hon 8,422 ty ¢ phiéu niém
yét bao gébm mét s6 cd phiéu nhu EIB (1,634 ty); GEX (787 ty); VSC (734 ty); HAH (683
ty); GEE (428 ty). Ngodi ra trong danh muc ddu tu con cé 684 ty cd phiéu BSR — mdi
duac niém yét trén HSX 1/2025.

Trong ky ndy, riéng déi vai cd phiéu niém yét VIX dé& thuc hién giao dich bdn téng
coéng hon 1,353 ty qua dé thu & bdn 327 ty va 16 bdn 21ty qua dé thu l&i gdp 306
ty.

Dén cudi Q2/2025, danh muc tu doanh FVTPL cua VIX ¢é gid tri 12,992 ty - chiém
53% t&ng tdi san trong do bao gém nhiéu nhdt I cd phiéu niém yét (6,184 ty - 48%
co cdu FVTPL), Uy thdc ddu tu (4,053 ty -31.3% FVTPL) va 1,244 ty c& phiéu chua
niém yét, 1,439 ty trdi phiéu chua niém yét. Chua cé thuyét minh chi tiét vé cdc
chung khodn niém yét ma VIX dang ndm gitr.
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Gid hién tai VND 26,800
Caoo nhdt 52 VND 27,700
Thdp nhdt 52 VND 8,610
Gid muc tiéu N/a
Tiém nang tang gid N/a
Thi gid vén (ty VND) 41,042
KLGD TB 10 phién (triéu) 61.1
S& hiu NN con Iai (%) 87.24
S& CP luu hanh (triéu) 1531.4
VIX VNI

P/E truct 12T 19.27x 14.03x
P/B hién tai 2.32x 1.91x
P/E Forward 2025 N/a

P/B Forward 2025 N/a

ROAA truct 12T 9.91% 2.24%
ROAE truct 12T 12.41% 14.02%
*Di liéu ngay 05/08/2025

Dién bién gid ¢é phiéu

200.0%
150.0%
100.0%

50.0%

PP

00% AT e

-50.0%

& & T & o
R M R R M AR S
p & o oS . S Qv\o Ob\o Q%\o

VIX Vnindex
Thay déi gid (%) T 3T -1}
VIX 89.4 131. 181.7
Cé& dong 16n (%)
Nguyén Thi Tuyét 4.98%
C& ddng khdc 95.02%

Téng quan doanh nghiép

CTCP Chung khodn VIX (VIX - HOSE)
dugc thanh lép vao ngay 10 thdng 12
n&m 2007, tién than Ia Céng ty C& phdn
Chung khodn Vincom. Vi viéc tép trung
ung dung khoa hoc cdng nghé, tri tué
nhan tao Céng ty C8 phdn Chiing khodin
VIX luén hudng téi muc tiéu cung cdp sdn
phdm da dang, dich vu chuyén nghiép
va chdt lugng dem lai su uy tin, an toan
va hiéu qud nhdt, dong gop vao su phat
trién chung cua thi trudng chung khodn
Viét Nam.

Chuyén vién phdn tich
D6 Trung Thanh
thanhdt@vpbanks.com.vn
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Tém tdt Bdo cdo tai chinh céng ty

Du

phdng

1. P&L Q2/2025 Q2/2024 % Yoy 6T/2025 6T/2024 % Yoy  2025F
Doanh thu hoat déng 1976 379 421.6% 2956 739 299.7% N/a
Chi phi hoat déng -289 =191 514% -756 -326 132.3% N/a
Lgi nhudn hoat dong 1688 188 796.5% 2199 414 431.5% N/a
Doanh thu tdi chinh 4 3 36.6% 6 5 1.6% N/a
Chi phi tai chinh -70 -20 251.9% -2 -34 227.9% N/a
Chi phi Igi vay -70 -20 251.9% =112 -34 227.9% N/a
Chi phiquadn ly -18 -16 14.8% -26 -28 -8.3% N/a
LNTT 1603 155 934.6% 2068 357 479.6% N/a
LNST 1302 124 951.5% 1674 286 485.8% N/A
EBIT 1673 175 856.7% 2179 391 457.7% N/a

2. Co cdu Igi nhudn gép Q2/2025 Q2/2024 % Yoy 6T/2025 6T/2024 %Yoy
Doanh thu HP - Chi phi HD 1688 188 796.5% 2199 414 431.5%
L&i gbp tu FVTPL 1435 63 2180.3% 1772 163 987.6%
L&i tabdn FVTPL 314 48 557.5% 455 171 165.9%
Chénh léch ddnh gid lai 1006 20 5038.6% 1176 -18  -6550.0%
C3 tuc va tién Igi phdt sinh 116 -4 2765.4"/; 141 10 1303.5%

L&i rong AFS 0 0 0 0
L&i HTM 7 0  10329.2% 29 0 15967.4%
L&i tu cho vay va phdi thu 214 19 80.9% 375 234 60.7%
Mbi gidi 25 18 38.7% 35 41 -13.7%
Bdo l&nh phdt hanh, tu vdan tdi chinh 3 -1 -5332% 2 =1 -280.3%
LN gop khdc -7 - -37.3% -14 -2 -38.0%
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3. Co cdu tdi san — ngudn vén Q2/2025 Q2/2024 2024 % Yoy % Ytd
Téng tai sdn 24,385 10,608 19,606 129.9% 24.4%
Tién & tuong duong tién 1,054 571 694 84.5% 52.0%
Tai sdn tai chinh 13,762 5,771 12,939 138.5% 6.4%

FVTPL 12,922 5,761 12,517 124.3% 3.2%
HTM 840 10 422 8300.0% 99.1%
AFS = = =
Cdc khodn cho vay 9,282 4,089 5,774 127.0% 60.8%
Téng ngudn vén 24,385 10,608 19,606 129.9% 24.4%
Vén chi sé hiiu 17,719 915 16,045 9L.4% 10.4%

Vén diéu lé 15,314 6,694 14,585 128.8% 5.0%
Ng phdi trd 6,667 1,492 3,562 346.7% 87.2%

Vay ngdn han 6,207 1,372 2,845 352.4% 118.2%

Gid tri Gi tri

Phu luc danh muc ddu tu FVTPL 2024 Q2/2025
(Ty déng (Ty déng)

FVTPL 12,517 12,921
C6 phiéu niém yét 6,039 6,184
C6 phiéu chua niém yét 1,665 1,244
Uy théc déu tu 3,255 4,053
Trdi phiéu niém yét 289 0
Trdi phi€u chua niém yét 966 1,439
Chung chi tién gui 300 0
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Bdo cdao KQKD

TUYEN BO MIEN TRU TRACH NHIEM

Coéng ty C& phén Chung khodn VPBank (VPBankS) phdt hanh bdo cdo ndy véi muc dich cung cdp théng tin. Bdo cdo nay dugcc luu
hanh t&i cdc khdch hang clia VPBankS va cdc cong ty lién k&t hodc cde ddi tuosng ma VPBankS cho rding phu hop dé nhdn bdo cdo,
va khéng xét dén muc tiéu ddu tu cu thé, tinh hinh tai chinh hay nhu cdu riéng biét cla bdt ky cd nhdn ndo nhdn dugc bdo cdo nady.

Bdo cdo ndy khédng nhdim muc dich va trong bdit ky trusng hop ndo cling khéng dugc hiéu la Isi dé nghi mua hodic bdn bdt ky ching
khodn ndo dugc dé cdp trong ddy hodc cdc céng cu tai chinh lién quan. Bdo cdo cling ¢é thé bao gém, toan bé hodc mét phdén,
cdc bdn tom tdt, nghién clu, téng hap, trich xudt hodc phan tich dusc chudn bi bdi cdc déi tdc chién lugce, lién doanh va/hodc ddi
tdc kinh doanh ctia VPBankS.

VPBankS khéng cam két hay dédm bdo (du rd rang hay ngu y) vé tinh chinh xdc hodc ddy di clia cdc thdéng tin ndy, va do dé, nha
déu tu cdn tu dua ra guyét dinh sau khi cadn nhdc k¥ ludng. Bdo cdo nay khéng nhdm hudng téi, phén phdi hodic st dung bdi bdt ky
cd nhan hodc t8 chiic ndo tai cdc khu vuc, quéce gia hodic ving lanh thd ma viéc phdt hanh, phéan phdi, hodic sir dung bdo cdo sé vi
pham quy dinh phdp ludt hién hanh.

Moi théng tin trong bdo cdo nay dugc téng hop tir cdec ngudn cdng khai ma VPBanksS tin tudng la ddng tin cdy va chinh xdc tai thai
diém phdt hanh bdo cdo. Tuy nhién, cac ngudn ndy chua ducc VPBankS va/hodc cdc cdng ty lién k&t kiém ching déc Iap va bdo
cdo cling khéng khdng dinh réing dé bao gém tdt cd cdc thédng tin ma nha ddu tu tiém néing co thé cdn. Cdc quan diém dugc thé
hién trong bdo cdo la nhimg ddnh gid hién tai clia VPBankS va co thé thay ddi ma khéng cdn théng bdo trude. VPBankS khong cé
nghia vu phdi cdp nhéat hay duy tri su chinh xdc cla théng tin, quan diém ducc néu trong bdo cdo, cling nhu khdéng ¢é nghia vu cung
cdp thém bdt ky théng tin ndo cho ngudi nhan.

Do do, VPBanksS khéng dam bdo, dai dién hay cam két, du rd rang hay ngu y, vé tinh ddy du, chinh xdc, tin cdy, céng bdng hodc
hop ly clia cdc théng tin va quan diém trong bdo cdo. Mac du dé nd luc dé cdc di liéu thuc té trong bdo cdo ld chinh xdc, moi ude
tinh, du bdo, nhén dinh hodic ddnh gid chd quan dugc dua ra déu dua trén cdc gid dinh duge VPBankS xem Ia hop ly va khdng nén
dugc hiéu la cam k&t chdc chdn vé khd nd&ng xdy ra cla cdce su kieén dugc dé cap. Cdc gid dinh khdc nhau cé thé dén téi cdc két
qud va khuy&n nghi hodn toan khdc biét.

Bdo cdo ndy clng co thé bao gém cdc binh ludn, udc tinh, du bdo va y kién lién quan dén cdc nghién clu kinh té& vi mé do cdc
chuyén gia kinh té cla VPBankS céng b, tuy nhién cdc ndi dung ndy khéng nén duge xem ld khuyén nghi ddu tu hodic tu van déu
tu déi vai bdt ky ching khodin ndo dugc dé cdp.

Bdo cdo ndy khéng mang tinh toan dién va khéng cung cdp ddy du cdc théng tin ma mét nha ddu tu tiém nang cdn dé dua ra
quyét dinh déu tu. Ngudi nhdn bdo cdo cdn tu thuc hién danh gid va quyét dinh déc 1ap déi vai bdt ky ching khodn hay céng cu tai
chinh ndo dugc dé cdp.

Bdt ky khodn ddu tu ndo dugc thdo ludn hodic khuyén nghi trong bdo cdo co thé khéng phu hop véi muc tiéu déu tu va tinh hinh tai
chinh cu thé cla tung nha ddu tu.

Bdo cdo nay cé thé chia cdc tuyén bé du bdo vé tuong lai, thudng (nhung khéng phdi ludn ludn) ducc nhan dién théng qua cdce tu
ng{ nhu "tin rdng”, "udc tinh", "du dinh", "ky vong" hodc nhiing dién dat tuong tu nhu "cd thé", "s&", "cd khd ndng xdy ra”. Nhimg tuyén
b& nay dua trén cdc gid dinh va théng tin sdn ¢o tai thai diém bdo cdo duge phdt hanh va chiu dnh hudng béi cde rdi ro, bdt dinh
cling nhu cdc yéu t& khdc cé thé khién k&t qud thuc té& khdc biét ddang ké so vdi nhiing du bdo dé néu.

Ngusi nhéin bdo cdo cdn thdn trong d&i vai nhiing tuyén bd ndy va khéng nén qud tin tudng vao cdc du bdo néu ra. VPBankS tu chéi
moi nghia vu c@p nhat hodic diéu chinh bdt ky tuyén bé du bdo nao di do ¢d théng tin mdi, su kién tuong lai hay nhing tinh huéng
ngodi du tinh phdt sinh sau ngay céng bé bdo cdo.

Cdng ty ¢ phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, phudng Béng Da, Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu
Email: equityresearch@vpbanks.com
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