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CTCP CHUNG KHOAN VIETCAP (HOSE: VCI)
CHUNG KHOAN

Lai tu cho vay dong gop chinh vao Igi nhuén gép hoat déng

» LNTT Q2/25 giadm38% svck dat 217ty do dnh hudng ti hoat dong ddau
tu 16 rong ti bdn cdc tai san tai chinh FVTPL

> Ly ké 6T/2025, VCI hoan thanh 46.5 % k& hoach doanh thu va 39.9%
ké hoach lgi nhudn trusc thué ndm 2025.

» L&i tu cho vay margin & UTTB chiém ty trong I6n trong co cdu |ai
nhudn gop vdi 258 ty trong quy 2 — 66.6% co cdu lgi nhuén gop.

K&t qud kinh doanh Q2/2025 &nh hudng bdi hoat déng ddu tu.

Trong Q2/2025, Vietcap ghi nhan doanh thu hoat dong 1,159 ty (+26.6% Yoy), tuy
nhién Ioi nhudn gép hoat ddng (-30.4% Yoy) do dnh hudng suy gidm Igi nhudn gép
cua hoat dong ddu tu FVTPL, cu thé 1ai bdn — 16 bdn trong quy 2 adm 65 ty trong
khi cung ky 1&i 260 ty). O chiéu nguoc lai cdc hoat dong méi gidi, cho vay margin
va ddu tu AFS déu ghi nhdn tdng trudéng.

Chi phi tai chinh, chi phi qudn ly déu gidm so cung ky lan luct con 153 ty (-22% Yoy)
va 27 ty (-23.2 % Yoy)

Sau khi trir chiphi, Iginhudn trude thué cta VCI trong quy 2 dat 211 ty (-38.5 % Yoy).
LOy ké 6 thdng dat 567 ty - hodn thanh 39.9% ké hoach Igi nhudn ndm.

Doanh thu va bién Igi nhuén gép méi gidi cai thién.

Doanh thu méi gidi trong quy 2 dat 221ty (+22.5% Yoy) va bién Igi nhudn gdp c6 su
cdi thién tu muc 25% cung ky lén 27% qua doé dé gidp Igi nhudn gdp moi gidi cla
VCI t&ng 32% Yoy lén 61 ty. Thi phdn giao dich méi gisi cé phiéu, CCQ, CW trén
HOSE cuia VCI trong quy 2 tiép tuc dugc duy tri ndm trong top 5 vai 6.84%.

L&i tir cho vay margin & UTTB déng gép chinh trong co cdu Igi nhuén gép

L&i ticho vay margin & UTTB trong quy 2 mang lai 258 ty (+9.9% Yoy) va déng gép
chinh trong co cdu Igi nhudn gdp (66.6% co cdu loi nhudn gdp). Quy md cho vay
margin & UTTB dat 1,307 ty (+42.3% Yoy) nhung chd yéu do t&ng truédng nhanh
trong 6 thdng cudi ndm 2024 va chdm lai trong 6 thdng cudi ndm véi muc tdng
thém chi 85 ty - 0.8% Ytd)

Hoat déng ddu tu tdp trung vao tai san tai chinh san sang dé ban (AFS)

Bién dong thi trudng trong quy 2 cling tdc déng téi danh muc ddu tu cta VCI, danh
muc déu tu FVTPL cla VCI thu hep con 777 ty va tép trung vao trdi phiéu con cd
phiéu niém yét gidm tu 197 ty trong déu ndm xudng chicon 32.2 ty

Danh muc déu tu ctia VCI tap trung vao danh muc tdi san tai chinh san sang (AFS)
dé bdn vai 7,783 ty trong doé ching khodn AFS niém yé&t chiém phdn Isn. Mot s6
khodn déu tu chinh bao gém IDP (1,945 ty); KDH (598 ty); MBB (180 ty); TDM (853 ty);
FPT (232 ty)
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Gid hién tai VND 45,800
Cao nhat 52w VND 45,800
Thdp nhdt 52W VND 30,883
Gid muc tiéu N/a
Tiém nang tang gid N/a
Thi gid vén (ty VND) 33,095
KLGD TB 10 phién (triéu) 211
S& hiu NN con lai (%) 70.85
S6 CP luu hanh (triéu) 722.6
VCI VNI

P/E truot 12T 33.44X 14.03x
P/B hién tai 2.66x 191x
P/E Forward 2025 N/a

P/B Forward 2025 N/a

ROAA trugt 12T 3.94% 2.24%
ROAE truct 12T 7.83% 14.02%
*Dir liéu ngay 05/08/2025

Dién bién gid ¢é phiéu
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Thay ddi gid (%) 1T 3T 6T
VCl 38.5 49 35.4
VN-INDEX 12.0 23.7 21.9
C6 doéng 16n (%)
T6 Hai 17.87%
C& dbng khac 82.23%

Téng quan doanh nghiép

CTCP Chuing khodn Vietcap la mét trong
nhiing céng ty dich vu tai chinh hang
ddéu Viét Nam, gitp khdch hang dau tu
va phdt trién thinh vuong. VCI chuyén tu
vdn, cung cdp cdc gidi phdp tai chinh
cho khdch hang cd nhdn va khdch hang
t6 chuc.

Chuyén vién phan 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 1160 916 26.6% 2011 1722 16.7% N/a
Chi phi hoat déng =772 -359 114.9% -1086 -729 48.9% N/a
Lgi nhudn hoat déng 387 557 -30.4% 925 993 -6.9% N/a
Doanh thu tai chinh 4 16 -742% 13 23 -417% N/a
Chi phi tai chinh -153 -197 -22.1% -337 -382 -11.9% N/a
Chi phi I&i vay =145 -189 -23.2% =317 -368 -13.8% N/a
Chi phi quan Iy -27 34 -217% -49 64 -23.2% N/a
LNTT 21 344 -38.5% 567 571 -0.8% N/a
LNST 184 279 -34.1% 479 477 0.4% N/A
EBIT 357 533 -33.0% 883 939 -5.9% N/a

2. Ca cdu Igi nhuén gép Q2/2025 Q2/2024 % Yoy 6T/2025 6T/2024 %Yoy
Doanh thu HDP - Chi phi HD 387 557  -30.4% 925 993 -6.9%
L&i gbp tu FVTPL -12 249  -104.9% 188 434 -56.7%
L&i tir bdn FVTPL -66 261  -1252% 182 430 -57.7%
Chénh léch ddnh gid lai 50 -16 - 3 -9

Cd tuc va tién I6i phdt sinh 3 5 -32.1% 3 13 -73.8%

L&i rong AFS 81 27 198.4% 135 107 27.1%
L&i HTM 12 5 146.2% 24 N 119.7%
L&i t& cho vay va phdi thu 258 234 9.9% 515 415 24.1%
Mbi gidi 61 46 32.3% 78 61 28.0%
Bdo I&nh phdt hanh, tuvdn tdi chinh -4 2 -330.% 4 -16 -127.5%
LN gbp khdc -8 -7 14.9% -20 -19 5.8%
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3. Co cdu tai sdn — ngudn vén Q2/2025 Q2/2024 2024 % Yoy % Ytd
Téng tdi sén 21,898 23,105 26,592 -5.2% -17.7%
Tién & tuong duong tién 472 3,903 4744 -87.9% -90.0%
Tdi sdn tdi chinh 9,493 9,831 9,853 -3.4% -3.7%

FVTPL 777 1,007 846 -22.9% -82%
HTM 933 310 598 201.0% 56.0%
AFS 7,783 8,513 8,409 -8.6% -7.4%
Cdc khodn cho vay 11,307 7.947 11,222 42.3% 0.8%
Téng ngudn vén 21,898 23,105 26,592 -5.2% -17.7%
Vén chul s& hiu 12,439 8,859 12,944 40.4% -3.9%

Vén diéu 1é 7,181 4,419 7,181 62.5% 0.0%
Ng phadi trd 9,459 14,247 13,648 -33.6% -30.7%

Vay ngdn han 8,618 12,392 12,574 -30.5% -31.5%

Gid tri Gid (Péng/cp)

Phu luc danh muc déu tu FVTPL & AFS Q2/2025

(Ty déng) 30/06/2025 (*) 05/08/2025 % Thay ddi
l. FVTPL 777.08
C8 phiéu niém yét 53.6
Chung chi quy 21.4
Trdi phiéu chua niém yét 713.4
Chung chi quy 10.0

I AFS

Chuing khodn niém yét 6936.8

KDH 598.5 26,705 27,900 4.47%

PNJ 817 83,100 85,500 2.88%

IDP 1945.2 220,000 213,000 -3.2%

MBB 180.7 25,800 29,700 15.1%

STB 0.003 46,700 51,700 10.7%

FPT 232.9 102,815 105,800 2.9%

DM 853 55,000 58,100 5.6%
Trdi phiéu 288.8
Chung khodn niém yét khdc 2755.8
Chiing khodn chua niém yét 846.0

(*) Biéu chinh quyén
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TUYEN BO MIEN TRU TRACH NHIEM

Coéng ty C6 phdn Ching khodn VPBank (VPBankS) phdt hanh bdo cdo ndy vaéi muc dich cung cdp théng tin. Bdo cdo nay dusc luu
hanh tdi cdc khdch hang cla VPBankS va cdc cdng ty lién két hodc cdc déi tuong ma VPBankS cho rdng phu hop dé nhdn bdo cdo,
va khéng xét dén muc tiéu ddutu cu thé, tinh hinh tai chinh hay nhu cdu riéng biét clia bdt ky cé nhdn ndo nhdn dugc bdo cdo nay.

Bdo cdo ndy khédng nhdm muc dich va trong bt ky trudng hop ndo cling khéng dusc hiéu la 16i dé nghi mua hodic bdn bdt ky ching
khodn nao dugc dé cap trong ddy hodc cdc cdng cu tdi chinh lién quan. Bdo cdo cling cé thé bao gém, toanbd hodic mdt phdn,
cdc bdntém tdt, nghién clu, t8ng hop, trich xudt hodic phdn tich dugc chudn bi bdi cdc déi tdc chién lugc, lién doanh va/hodc déi
tdc kinh doanh clia VPBankS.

VPBankS khéng cam két hay dam bdo (du rd rang hay ngu y) vé tinh chinh xdc hodc ddy du clia cdc théng tin ndy, va do do, nha
ddautu can tu dua ra quyét dinh sau khi can nhdc ky ludng. Bdo cdo ndy khéng nhdm hudng tdi, phdn phdi hodic st dung bdi bat ky
cd nhdn hodc t8 chiic ndo taicdc khu vue, qudc gia hodc ving lIdnh thd ma viéc phdt hanh, phan phdi, hodic str dung bdo cdo sé vi
pham quy dinh phdp ludt hién hanh.

Moi théng tintrong bdo cdo ndy dugc téng hop tir cdc ngudn cdng khai ma VPBanksS tin tudng la ddng tin cdy va chinh xdc tai thdi
diém phdt hanh bdo cdo. Tuy nhién, cdc nguén ndy chua dugc VPBankS va/hodc cdc cdng ty lién két kiém ching déc lap va bdo
cdo cling khéng khdng dinh rdng dé@ bao gém tdt cd cdc thdng tin ma nha ddu tu tiém nding cé thé cdn. Cdc quan diém dudc thé
hién trong bdo cdo la nhiing ddnh gid hién taicta VPBankS va cé thé thay déi ma khoéng cdn théng bdo trude. VPBankS khong co
nghia vu phdi cdp nhat hay duy tri su chinh xdc clia théng tin, quan diém dugc néu trong bdo cdo, cling nhu khéng cé nghia vu cung
cdp thém bdt ky théng tin ndo cho ngudi nhan.

Do do, VPBankS khong dam bdo, daidién 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 dudé nd luc dé cdc dir liéu thuc té trong bdo cdo & chinh xdc, moi udc
tinh, du bdo, nhén dinh hodic ddnh gid chi quan dugc dua ra déu dua trén cdc gid dinh dugc VPBankS xem la hop ly va khdng nén
duoc hiéu la cam két chdc chdn vé khd n&ng xdy ra cla cdc su kién dugc dé cap. Cdc gid dinh khdc nhau cé thé dantdi cdc két
qud va khuyén nghi hodn toan khdc biét.

Bdo cdo ndy cling cé 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 t& clia VPBankS céng bd, tuy nhién cdc néi dung nay khdng nén dugce xem la khuyén nghi ddu tu hodic tu van déu
tu déi véi bdt ky ching khodn ndo dugc dé cdp.

Bdo cdo nay khéng mang tinh toan dién va khéng cung cdp ddy du cdce théng tin ma méot nha ddu tu tiém ndng cdn dé dua ra
quyét dinh dau tu. Ngusi nhdn bdo cdo cdn tu thuc hién ddnh gid va quyét dinh déc ldp déi vaéi bdt ky ching khodn hay céng cu tdi
chinh ndo dugc dé cdp.

Bdt ky khodn ddu tundo dugc thdo ludn hodc khuyé&n nghi trong bdo cdo cé thé khéng phu hop véi muc tiéu ddu tuva tinh hinh tdi
chinh cu thé cla ting nha déu tu.

Bdo cdo ndy cé thé chiia cdc tuyénbd dubdo vé tuong lai, thusng (nhung khdng phdi ludn luén) dugc nhdn dién théng qua cdc tu

ng{r nhu "tinrdng"”, "udc tinh", "du dinh", "ky vong" hodc nhiing dién dat tuong tu nhu "co thé", "s&", "cé khd nang xdy ra”. Nhiing tuyén
b& nay dua trén cdc gid dinh va théng tin s8n cé taithdsi diém bdo cdo dusc phdt hanh va chiu dnh hudng bdi cdc ri ro, bdt dinh
cling nhu cdc yéu té khdc co thé khién két qud thuc té khdc biét ddang ké so véi nhiing du bdo dé néu.

Ngudi nhédn bdo cdo can thdn trong déi véi nhiing tuyén bé ndy va khéng nén qud tin tudng vao cdc du bdo néura. VPBankS tu chdi
moi nghia vu cdp nhdt hodc diéu chinh bdt ky tuyén bé du bdo ndo du do cé théng tin mdi, su kién tuong lai hay nhimng tinh huéng
ngodi du tinh phdt sinh sau ngdy céng bé bdo cdo.

Cdng ty ¢ phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Lang Ha, Phusng Béng Da, Ha Noi
Bién thoaqi: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

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