VCBS v TONG HQP DY BAO KQKD 2Q2025 va 2025

Vietcombank Se

Ma cp

Nganh = "0~ 2Q25F 2025F Luan diém dau tw
1. Tin dung tiép tuc tang trwdng tich cwc trong ndm 2025 véi dong luc dén tir
sw hdi phuc ré nét cia nhém khach hang ca nhan trong khi nhu cAu tin dung
TOI: 8.825  TOI: 35.242 nhém KHDN van gitr mirc tang trwéng kha quan nhér nén kinh té ky vong c6
ACB  (+0%) (+5%) nhirng di&n bién thuan loi hon.
30.151 LNTT:5.600 LNTT:22.672 2. Hiéu qua sinh |&i & mirc cao nhé kiém soat tét chi phi va chat lwgng tai
(+2%) (+8%) san.
3. NIM ky vong c6 sw héi phuc nhe ké tlr H2.2025 nho: chi phi vén cai thién
va da giam lai suét cho vay cham lai.
1.Téng trwvdng tin dung twong dwong mirc trung binh nganh dat 16,9% trong
2025.
cTG (Tg'35§1 94 (ng%.sss 2.NIM ‘bét d&u da phuc hdi trong H2.2025 v&i déng lwc dén tlr ca chiéu huy
47.394 LNTT:7.859 LNTT:36.982 J0ngYachovay. VR P
(+16%) (+16%) 3.‘C.:h§t Iu’cyrjg ta}l san dwoc kIGD’] sczat tot, mot SO khach h\ang tai co cau hét
thoi gian thr thach dwgc chuyén vé ng nhém thap hon va sé dwoc hoan
nhép trich 1ap trong Q2.2025.
. . 1. Tang trwdng tin dung cao hon so véi trung binh nganh dén tlir mang cho
HDB 23'5'%)537 23;%?'871 vay nong nghiép - néng thén, sw hdi phuc cua thj trwdng BBS va nhan
27298 LNTT:5171 LNTT: 20781 Chuyén giao ngan hang Bong A — s
(+25%) (+24%) 2,Ap |L,J"C thu hep NIM trong nam 2025 dwogc giam bét so véi mat bang chung
clia nganh
1. Tang trwdng tin dung nhd sy hdi phuc cla thj trieéng BDS va tiéu dung
ban 1é
TPB ZLOSLZ)LMS ;I'ff)slok)1)9521 2. Chi ph| hoat dong dwoc t6i wu héa; Ty |& CASA tiép tuc dwoc cai thién
16.443 LNTT: LNTT: 8.143 nh& ddy manh chién lugc ngan hang sb .
’ ) . 3. Ngan hang dang c6 sw chuy&n dich ré rét trong co cau loi nhuan, gidam
o 2.056(+8%) (+7%) 5 PR A 5 N NPV
c dan sy phu thuéc vao tin dung va mé réng nguon thu ttr dich vy, dac biét la
] céc san pham sé hoa.
£ 1. Nhu cau tin dung & mirc tét ky vong dat téc d6 tang trudng tin dung 21,2%
o) ) . cho nam 2025. NIM bat dau ghi nhan sy cai thién tr H2.2025.
= MSB 23'2';')382 ;IEIC;J/OG)S.OOB 2. Chét lvong tai san cai thién: ty 1& no xau tiép tuc gidm xuéng 2% nho tin
14327 LNTT:2.512 LNTT: 8.029 dung tang trwdng manh mé va téng’thu hoi ng da x’éa. )

’ (+1 6°/;,) ’ (+1 6°/;,) ’ 3. Hoan th,ién hé sinh thai v&i cac ké hoach thoai von, gop von cac cong ty
con: chuyén nhwong mot phan hodc toan bd so von gop tai TNEX Finance
va gop vén mua cong ty chirng khoan, cong ty quan ly quy.

1. Thu nhap l4i tich cwe: Tin dung ky vong tang trudng 14%. NIM d kién
TOI: 8585  TOI: 34.955  duy tri m&c 3,7% trong nam 2025.
STB  (+20%) (+22%) 2. Thu nhap ngoai | khd quan hon nhé thu nhap ti phi va thu hdi no xau da
46.296 LNTT:3.355 LNTT: 15.875 xda.
(+25%) (+25%) 3. Ap luc trich lap dw phong & mirc thap trong 2025. Ky vong tién do xi ly tai
san ton dong clia STB sé& dwoc ddy nhanh va hoan thanh trong 2025-2026.
1 Tin dung tang trwdng t6t dén tlr sw phuc hdi cta thi truérng BDS va xay
TOI: 15.030 TOI: 55.251  dwng. CASA tiép tuc duy tri & mUrc cao tao ra lgi thé vé& chi phi vén cho ngan
TCB  (+12%) (+18%) hang, giam bot ap lwe thu hep NIM
34.547 LNTT:8.452 LNTT: 33.123 2. Ba dang hoa thu nhap ngoai lai gitp gia tdng déng gép vao tang trwdng lgi
(+8%) (+20%) nhuan
3. Ké hoach IPO cé6ng ty con TCBS
1. Tin dung ky vong tiép tuc tdng trwéng tich cwc trong ndm 2025 véi déng
lwc dén tir sy hdi phuc ctia hdu hét cac mang kinh doanh, trong dé mang cho
TOI: 5.291 TOI: 24.037 vay mua nha & sé la dong lwc dan dét tang trwéng chinh.
VIB (+5%) (+10%) 2. Thu nhap ngoai 13i ky vong git® mirc tang trwdng kha quan nhe sy hoi
22.498 LNTT:2.145 LNTT: 10.564 phuc cua thj trwdng bdo hiém cung v&i cac hoat dong thanh toan quéc té va
(+2%) (+17%) kinh doanh ngoai té.

3. NIM ky vong cé’suﬁ C’éi thién tl:’P H2.2025
4. Dong lyc tim kiém dbi tac chién lwgc nwédc ngoai gitp thuc ddy HDKD
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vees' Y/  TONG HOP DU BAO KQKD 2Q2025 va 2025

fiescombank Securitis

Nganh _Macp 2Q25F 2025F Luan diém dau tw

Gia muc tiéu

1. Téng truwdng tin dung tich cwc dén tr sw hdi phuc clia nhém KHCN va
ti&m nang mé rong danh muc tin dung déi véi phan khic SME va nhan
chuyén giao GPBank

2. Loi nhuan duy tri da tang trwdng kha quan nho: (1) FE Credit tiép tuc
duy tri da tang trwdng gitp hd tre loi nhuan hop nhét clia toan ngan hang;
(2) Hoat dong kinh doanh ctia cac céng ty con ky vong gil mirc tdng
truéng kha quan; (3) NIM hop nhét ky vong cé sw cai thién ké tir H2.2025

TOI: 18.558  TOI: 71.770
VPB  (+15%) (+15%)
21.797 LNTT: LNTT: 24.949

5.031(+12%) (+25%)

o
,g 1. Tang trwdng tin dung twong dwong muirc trung binh nganh dw bao dat
< . . 16% va NIM di ngang & mtrc 2,4%.
S BID T?|2'§2651 T?'%34'453 2. Chét lwong tai san trong nhém tét nhat nganh véi ap lwe dw phong
2 44425 (LT\ITT?)Q 174 (LT\ITT?)SS gog hap.
< . (+1 27) . (+1 47) . 3. Tang von diéu I& thém 21.656 ty dong Ién gan 91.870 ty dong théng
° ° qua viéc tang vén tir quy du trlk bd sung vén didu 18 7,1%, tra cb tic ty 1&
19,9% va phat hanh riéng Ié ty 1& 3,84%
MBB 23'70}?531 22'70;())448 1. Tin dung téng trwéng trong top cao nhét nganh dat 27,8% trong 2025
28.812 LNTT?Q 398 LNTT?SS 496 2. NIM ky vong cai thién trong H2.2025, thu nhap t phi dich vu kha quan.
) (+23°/') ) (+23°/') ) 3. Chat lwgng tai san ky vong cai thién.
(o] (o]
) ) 1. Mang xay I&p: Tiép tuc ghi nhan doanh thu va lgi nhuan tir cac géi thau:
vea ([3_1:—3'4%/'?65 ([3_:'21/4)'486 cao tbc Chau Béc - Can Tho - ST GP 1, Budng cao téc BN GD2: Poan
(o] o ~ 4 ~
. . Viing Ang - Bung...
21.800 I(.ﬂS{géyZ)SS I(.ﬂ%l’/ )1 301 2. Mang BDS: Ghi nhan 20% san phén) con lai tai dy an Green Diamond
° ° Ghi nhan lgi nhuan tai chinh tir thodi vén VMC
*Q2/24-Q2/25
DT: TC: . N . N 2 . Ly v N
CTD 6.732(+19%) DT: 22.572 1. EhlvnhaznogerKD tich cwc nho lvong hgp dong ky méi ldy ké Ién vao
o : o cudi ndm . .
g 85.490 I(‘Ezl;o; 20 (st/f’r) 376 2. Ghi nhan khoan thanh toan céng ng hon 170 ty déng v&i Ricons
S (+22%)
%" DT: 920 DT: 3.536 1. Mang xay I&p: Tiép tuc ghi nhan doanh thu tir cac goi thau trong diém
X HHV (+1'3°/) (+1'2°/') bao gom: Cao toc HCM - TDM - Nhon Thanh, cao téc HGru Nghi - Chi
13.500 LNST‘,’ 134 LNST‘,’ Lang, g6i XL3 cao tbc Quang Ngai - Hoai Nhon
) (+7% )' 587 .26°/) 2. Mang BOT: KQKD duy tri téng trwwdng so v&i cung ky nhd lwu lwgng xe
. reoe cai thién, dc biét tai tram An Dan va Béc Hai Van
. . 1. Q3 trién khai ha tAng dw &n khu dan cw 10ha tai Phwéc Tan.
CTI 2;/2;49 211-'01/'2)34 2. Chi phi trong Q2 tang cao anh hwéng dén bién LN do hach toan céac chi
o ° phi dau tw.
25.827 I(.gS;/.’)ﬂ Ia'\ésgso;?g 3. Ky vong QH théng qua dy thdo mua lai BOT Can Tho, gidi ngan trong
o ere 2 nadm.
DT: 297 DT: 1.823 1. Mtrc gia cao su tw nhién Q2.2025 khong thap hon 42 triéu déng/tan.
PHR (+9'°/) (+1'1°/') 2. Ghi nhan tién dén bu tir dy an Cao téc TPHCM — Tha Dau Mét — Chon
55,045 LNS?I" 80 LNSTC') 651 Thanh 81ha, va mot phan dy an Khu Céng nghiép tap trung chuyén
: (+1 50/') (+31°/') nganh co khi 786ha (Thaco lam chi dau tw). Wéc tinh tién dén bu trén 2
° ° ty ddng/ha.
z ) ) 1. Mirc gia cao su tw nhién Q2.2025 khong th&p hon 42 triéu ddng/tan.
g DPR 2.5020/5)6 22'012:?46 2. Theo quy hqach ‘tinh Binh Phuwéc c6 dw an KCN Nam Ddng Phi mé
n 45.349 LNST? 92 LNST?412 r(f?ng QD3 & Bac Bong Phi mé rong GB3, theo d6 DPR pé tr]é ghi nhan
Q ’ (+15cy') (+20cy') tien dén bu khodng 900ha tlr cac dy an trén. U'dc tinh tién dén bu trén 1.5
) ° ° ty/ha.

1. Mtrc gia cao su tw nhién Q2.2025 khéng thap hon 42 triéu déng/tan.

DT: 5850 DT:29.930 5" 4 5ach cho thué méi 206 ha dAt khu cong nghiép (+338,9% yoy).

O, O,
GVR (+26 A_’) (+13 A_’) Céac dy an nhw Nam Tan Uyén mé rong (346 ha) va Hiép Thanh giai doan
30.500 LNST:1.073 LNST: 6.068 < N . oA el Yo 2 o
(+8%) (+18%) | (495 ha) néu hoan thanh dung tién dé cé theé tang doanh thu khu cong

nghiép 1&n 1.500-2.000 ty ddng.
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VCBS {/ TONG HOP DU’ BAO KQKD 2Q2025 va 2025

Vietcombank Securit

Ma cp

Nganh "% "% 2Q25F 2025F Luan diém dau tw
Gia muc tiéu
DT: 2.642 DT: 6.022 1. Ghi nhan doanh thu va lgi nhuan tir cho thué dat tai KCN Nam Son
KBC — (196%) (+117%) ~ Haplmh. . T
28.000 LNST: 719 LNST: 2.406 2- Bat dau khdi cong va trién khai cac dy an Ion: KCN Trang Dué 3, Khu
(164%) (+18%) phtrc hop Hwng Yén.
1. Gia thué méi tang trung binh 10%.
DT: 1733 DT: 8.257 2. Luong cho thué Q2 van kha tét du chiu tac dong tlr thdng tin thué
IDC
55504 (-11%) (-6,7%) quan. ) )
) LNST: 410 (- LNST:2.162 3. Backlog con 70ha tir cui 2024 chwa ghi nhan, dy kién ghi nhan Q2-
pd 29,67%) (-9,66%) QS.
O . .
X DT: 1.995 DT: 8.658 1. M& ban 205 can Khu dan cw Hiru Phuéc
SIP (+3%) (+10,9%) e AT X . ; ~
8 86.450 LNST: 342 LNST: 1.406 2. Dlgzn tich cho thué chiu anh hwéng tir thué quan, nhwng doanh thu sé
th (+3,1%) (+10,02%) kha 6n dinh do chinh sach ghi nhan tirng nam.
DT: ?,1 6 DT: 97? 1. Ban giao hop ddng con lai chia Vinaone va Tripod trong Q2.
SzC (+20%) (+11,8%) ; =L A N S
. . 2. Con 15ha da ky hgp dong chwa ban giao, ky méi 9.6ha
37.088  LNST: 116 LNST: 324 3. S hop ddng ky méi chiu anh huéng tir thué quan
(+13,7%)  (+7.37%) -Sonopdongly : 9 auan.
DT: 1.203 DT: 6.075 1. Binh Dwong sé&p nhap vao HCM hé tro gia dat cac dw an.
BCM (+3,4%) (+16%) 2. Khéi cdng 2 dw an KCN méi, b sung gan 800ha thwong phadm.
66.762 LNST: 370 (- LNST:2.696 3. LN thuan bi anh hwéng do chi phi tai chinh ctia nam tang cao.
6,1%) (+12,5%) 4. VSIP Nam Binh kh&i céng vao Q3
DT:26.842 (- DT:141.467 1. Ghi nhan doanh thu va lgi nhuan tir Vinhomes Ocean Park 2-3 va
VHM 5%) (+40%) Vinhomes Royal Island. )
71.720 LNST: 9.324 LNST: 45.978 2. Doanh thu hoat ddng tai chinh tang trwdng manh svck nh& doanh so
(-13%) (+31%) ban 16 I&n cai thién tich cuc
DT: 600 DT: 2.345
KDH (-7%) (-28%) 1. Ghi nhan doanh thu va lgi nhuan chi yéu tir 60% san pham The
32.360 LNST: 138 (- LNST: 813 Privia d& ban giao vao cudi nam 2024
50%) (+1%)
. . 1. Ghi nhan doanh thu va lgi nhuan chi yéu tir dw an Waterpoint (phan
DT: ?,50 DT: :"737 khu The Pearl va Park Village) va mét sb it san phdm EhomesS tir
NLG (+38%) (-34%) Central Lake
41.260 LNST: 187 LNST: 1.094 e . o 5 S
S (+17%) (-21%) 2.‘ Murc gia ban tai Waterpoint twong doi tich cyc, hwédng lgi nhd mat
s bang gia ban cao tir dy an Vinhomes Green City
'E DT: 595 DT: 4.403 1. Mang BDS: Dy kién ghi nhan doanh thu va lgi nhuan tir Charm Villa
n HDG (+9%) (+51%) bat dau tr Q3/2025 do HDG mé bét ddu mé ban dw an tL‘P’CUéi Q2/2025.
[ 27.600 LNST: 119 LNST: 1.093 2. Mang thay dién: $én lwgng cai Fhién SO yé’i murc nén thap cung ky
m (+20%) (+144%) nho tinh hinh thoi tiét La Nina chiém wu thé.
DT: 212 DT: 871 .
AGG (-84%) (-56%) 1. Tiép tuc ghi nhan doanh thu va lgi nhuan tir ban giao cac sédn pham
21.532 LNST: 78 LNST: 127 con lai tai dy an Westgate va The Standard.
(-86%) (-51%)
DT: 250 DT: 3.206 1. Ghi nhan doanh thu va loi nhuan tir 300 san pham dat nén tai dw an
PDR (+2928%) (+59%) TR N o ex A AN N
. . Bac Ha Thanh, ghi nhan mc tang trwdng manh so véi cung ky do Q2
18.250  LNST:65  LNST:436 4 93/2024 14 giai doan khoang tréng ban giao
(+31%) (-17%) giai doz g frong ban giao.
DT: 201 0 DT: 1 ;;202 1. Nhan khoan tién thanh toan 1.200 ty ddng tlr viéc thoai vbn dy an Dai
HDC (+23%) (+116%) 5 £ A
. . Dwong trong nira cudi 2025 & dau 2026.
32.037 LNST: 61,4 LNST: 185 5 M& ban du an Nha & X& hai Pha Mo
(+22,3%) (+169%) ' - - y

)
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1. Mang xay I1&p: ghi nhan doanh thu va lgi nhuan tir cac géi thau bao gdm:
DT:1223 DT 4.309 dC:é\u ;’?n Phu bac qua séng Day, Cau Gianh, Cau Quan Hau va céac dwéong
o o an dau cau...
0 4[7)2(250 (L+NZS7'I'/?)1 50 (J\g.l{c_’)sm 2. Mang thay dién: san lwong hdi phuc tich cwe nhé lwong mwa cai thién tai
= O (469%)  (+29%) khu vucTrung Tung 86 T |
c 3. Mang BBS: bat dau nhan dat coc cho dy an Con Tién (Casamia
8 Balanca) tir thang 06.2025
m oXG ('3_;%1)-1 05 EI; /03;754 1. Ghi nhan doanh thu va loi nhuan tir san pham dét nén va shophouse tai
17.460 LNST:92  LNST:g53 dwanGemSkyWword. =
(-1%) (+15%) 2. Bat dau mé ban va thu vé dong tién tr dy an Prive tir Q2.2025
1. WCM tai cAu tric thanh céng, bwéc vao giai doan ting trwédng manh mé
v&i 1ai NPAT 6n dinh va cac clra hang m& mai kiém soat tét chi phi, déu ghi
DT:21.000 DT:84.929 Nnhanhoavon cap clra hang, dac biét 1a mé hinh tai nong thon.
MSN (+4,3%) (+2,1%) 2. Chién lwgc cao cap hoa cla MCH ghi nhan két qua tich cyc, dac biét la
93.208 LNST:1.194 LNST:5.100 doanh thu Omac’hi tang trwdng gap 5 lan SO v&i trung binh nganh hang.
(+26%) (+19,3%) 3. Gia heo dy kien téng trong 2025 do nguon cung bi anh huéng béi dich
bénh va quy dinh m&i, ho trg bién lgi nhuan cia MML. Gia dong va vonfram
ciing duoc dy bao tang qua chién tranh thwong mai My - Trung giup cai
thién bién ciia MHT.
1. BHX du’o’crky vong sé ghi nhan tang trwdng lgi nhuan ti(;h cwc tir Q2/25
. . khi da hoan tat gan 90% ké hoach mé& mdi trong 4 thang dau nam.
MWG (D+-:'1:22)'000 2_20125;10)046 2. Chudi ICT ghi nhan bién loi nhuén rong cao nhét trong hon 2 nadm gan
77726 LNST: 1.600 LNST: 4.528 day sau giai doan tai co cau va canh tranhg gia ban cting ha nhiét.
(+36%) (+21,3%) 3. Dy kién trong 2025, khoang 800 ctra hang hoan tat chu ky nay, gitp
’ MW@ tiét kiém 900 ty ddng, cai thién bién loi nhuan va téi wu chi phi van
hanh.
1. Chién lwgc giam ty trong vang miéng va ting tap trung vao trang strc
DT: 7.300 DT:36.814  ban I& gitip PNJ nang bién lgi nhuan gop 1én 21,3% trong Q1/25.
o PNJ (-23%) (-2,7%) 2. Doanh thu ban 1& c6 thé chirng lai do mirc nén cao nam trwéc va sirc
c 91.595 LNST:650 LNST:2.390 mua yéu di khi nguei tiéu diing than trong hon. Gia vang cao khién nhu cau
= (+51%) (+13,1%) trang strc suy giam, trong khi téc dd mé réng chudi ban 18 ciing dang cé
'g déu hidu cham lai.
‘@ 1. Tiéu thu dwéng trong nwéc van con yéu, ngudn cung déi dao, gia dudng
L DT: 2.457 DT: 10.271 ¢ thé gidm manh hon dy bao, va hién gia dwéng da giam khoang 10%
QNS (-12,9%) (+0,3%) svck
50.529 LNST:515 LNST:2.083 2. Tiéu thu si*a dau nanh ky vong cai thién v&i sw hdi phuc clia nganh siva
(-25,4%) (-12,4%) 3. Ty Ié chi phi SG&A/doanh thu tang cao do QNS tang chi hoa hdng cho
dai ly
1. Tiéu thu sira chwa cai thién manh nhwng bét dau cho tin hiéu héi phuc
2. Bién lgi nhuan cé thé thu hep nhe do da téng cta chi phi nguyén vat liéu
DT:16.231 DT:62.183 manh hon gia ban
VNM (-2,5%) (+0,6%) 3. Ty 1é chi phi ban hang/doanh thu ky vong quay tré lai mirc binh thuwong
61.049 LNST:2.423 LNST:8.907 sau khi VNM d& hoan thanh tai cAu truc hé théng ban hang trong quy 1 va
(-9,3%) (-5,2%) doanh s6 ban hang céi thién
4. Thj trwéng nwédc ngoai van tiép tuc la diém sang khi VNM ludn cha déng
tim kiém khach hang méi ciing thé manh v& danh muc san pham da dang
1. Tiéu thu bia chwa cho thay tin hiéu hdi phuc rd rang
DT: 7.495 DT:28.249 2. Bién loi nhuan dy bao cai thién do chi phi diu vao da binh thwong hoa,
SAB (-7,3%) (-11,4%) malt gia cao da dwoc st dung hét va SAB da phong ngtra rdi ro tang gia
53.418 LNST:1.166 LNST:4.390 cho nhdém t&iquy 3
(-6,6%) (+1,4%) 3. Ty lé chi phi SG&A/doanh thu tang cao trong quy 1 nhwng Cong ty da Ién
ké hoach dé kiém soat chi phi.
/4\
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Nganh "% ™% 2Q25F 2025F Luan diém dau tw
Gia muc tiéu
. Thi trwdrng nodi dia tiép tuc dan dat tang trwéng nhd ngudn cung bét déng
1. Thi trwo Oi dia tié dand h L bat d
san khéi cong téng trong cac qui trwéc. Dy bao Q2.25 tiép tuc la mua cao
a DT:44.244  DT: 138.855 diém xay dung, thic day tiéu thu thép tang trudng.
) HPG (+12%) (16,79 yoy) 2. San lwong tiéu thu HRC tiép tuc tich cwc nhe Thué CBPG Ién HRC nhap
'-E 33.180 LNST:4.186 LNST: 16.172 khau tir Trung Quéc hiéu lyc ttr 07/03/2025 gitp HPG tiép tuc lay thi phan tir
(+26%) (+34,5% yoy) HRC nhép khéu tir Trung Quéc. ‘
3. Bién gobp cai thién nho gia ban tang nhe trong khi gia nguyén liéu dau vao
giam.
1. Xuét khau sang cac thi truong chinh nhw Hoa Ky, EU, Nhat Ban vén tang
DT: 970 DT: 4.314 trwdng tot svck, tuy nhién thi treong Han Qy(‘)c dang c6 dau hiéu suy yéu
TCM (+14,5%) (+13,2%) trong khi day la thi trwdng dong goép I&n nhat vao doanh thu ciia TCM
31.045 LNST:76 LNST: 284 2. Bién loi nhuén di ngang do gia nguyén vat Iiéy gitr &n dinh
%" (+5,7%) (+2,9%) 3. Tinh dén thang 4/2025, TCM da nhan 80% ké hoach doanh thu cho don
ang quy
£ hé y 3/2025
. 1. Tri gia xuat khau sang hai thj triéng chinh clia TNG 1a My va EU tiép tuc
(=) DT: 2.499 DT:7.770 tang truwdng tbt svck, tuy nhién TNG phai gidm gia ban véi mét sé khach
TNG  (+15%) (+1,5%) hang trong béi canh thué nhap khdu ctia My tang.
20.018 LNST: 94 LNST: 303 (- 2. Bién loi nhuan gdp c6 thé thu hep do gia xo, sgi dét nhap khau tang tré
(+6,8%) 3,8%) lai tlr d4u ndm 2025, trong khi gia nhap khau hang dét may cta My tir Viét
Nam tiép tuc da gidm
DT:2.425  DT:9432  KQKDQ2ghinhan tich curc so voi Q1 do _
PVD (+6%) (+2%) 1. Bon gia cho thué binh quéan cac gian téang nhe; . .
] ) 2. Gian PVD VI da hoat dong tr& lai ttr 18/04/2025 sau bao tri bao dwdng;
25.155 LNST: 236 LNST: 735 AN TN . ) R
(+79%) (+6%) 3. Ghi nhan doanh thu di d&i gian PVD Il tr Malaysia sang Indonesia dé
thwe hién chwong trinh khoan cho Pertamina.
1. Mang Co khi & Xay lap (M&C) tiép tuc 1a ddng lwc chinh, ddng gép hon
) ) 60% téng doanh thu.
DT'°5'986 DT: %1 666 5 kKD tich cwe chi yéu dén tir hop ddng EPC cung cap 33 chan dé cho
PVS (+7%) (+33%) A i . ; = s
. . dy an dién gié ngoai khoi Greater Changhua (CHW2204), da dwoc chu dau
39.000 LNST: 239 LNST: 1.440 . AP \ A S .
(+14%) (+2%) tw trao chirng nhan hoa,n thanh nghiém thu ky thuat” vao thang 4/2025.
3. Cac dv an Ion nhw Hai Long OSS, Baltica 02, dién gi6 ngoai khoi Feng
Miao, chudi dw an khi - dién L6 B va Lac Da Vang van dang bam sat tién do.
DT: 244 DT: 710 ggnK[zr?éhr: rklrr:aainntrl]c':;\(;:g(;r(:hu yéu den tw viéc thwe hién cac dy an da ky va
PVB  (+282%) (+168%) gfmen xhalnnw eran .
. . 1. Boc dwong Ong dan khi tuyén b L6 B;
— 39.000 LNST:17 LNST: 51 2 x Ce e oL
= (+168%) (+390%) 2. Boc dudng ong dan khi tuyén néi mé 16 B;
=< 3. Boc dwdng 6ng tai dw an Lac Ba Vang.
,«:é 1. Doanh thu vwot KHKD nhé sén lwgng tangva crackspread hdi phuc,
(m] ) ) nhwng bi anh hwdng béi hang tdn kho gia cao do bién déng giam cutia gia
DT:32.295  DT:113.386 s\ Brent va du nhién liéu FO 5 thang dau nam da giam lan luot 16% va
BSR (+32%) (-8%) 39 s0 vGi cung kb
20.069 LNST:72  LNST:1609 )’ 20 0 o8 O o an bing i hoat dona San xuit Kinh doanh v:
(-91%) (+175%) . Lot nhuén duoc dong gop can bang tir hoat dong san xuat kinh doanh va
hoat dong tai chinh, gitp céng ty duy tri két qua kha quan trong diéu kién thi
trworng bién dong.
DT:79.264  DT:252.265 1. KQKD ghi nhan kém tich cuc chli yéu dén tir hang ton kho chi phi cao do
PLX (+8%) (-11%) gia dau pc’n Xu huwéng gidm trong quy 2/2025 dan dén viéc bién loi nhuén gop
43.361 LNST:836 (- LNST:2.667 gidm, bat ghép sw hd tro tir chi phi kinh doanh dinh mc cao hon déi véi
35%) (-16%) xang va dau diesel.
1. KQKD Q2 dy béo tich cwc chi yéu do san lwong khi tiép nhan va tiéu thy
DT: 32.415 DT: 106.806 5 thang dau ndm wdc tinh dat 45% ké hoach ca ndm; San lwong LPG kinh
GAS  (+8%) (+3%) doanh dat gan 1,4 triéu tAn (+22% YoY), trong d6 kinh doanh quéc té& dat 0,7
74.800 LNST:3.996 LNST:10.187 triéu tan (+44% YoY), dat 69% ké hoach c& nam 2025 trong béi canh thi
(+17%) (-4%) trwdng cé nhiéu bién dong bat loi, dac biét Ia gia dau nhién liéu gidm 3%

YoY va nhu cau huy déng khi cho san xuét dién gidam gan 22% Yo,

/AN
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VCBS v TONG HQP DY BAO KQKD 2Q2025 va 2025

Vietcombank Se

Nganh Macp  Hqo5k 2025F Luan diém dau tw

Gia muyc tiéu

1. Mang BDS dan dung thic day ting trwéng véi dw an Thap Vang — Gia Lam:

PC1 ky vong ghi nhan khoang 2.000 ty ddng doanh thu ngay trong ndm 2025,

diém roi loi nhuan vao Q4/2025

2. Mang xay |&p ky vong tiép tuc tang trwdng trong ndm 2025 véi backlog dat
DT:2.240 DT 10.440  trén 6.892 ty déng (+63% YoY). Tinh dén cubi Q1/2025, backlog ky méi vuot

PC1 (-28%) (+4%) 3.000 ty ddng, dw an cap ngdm Coén Dao dang day nhanh téc dd ky vong trong
29.200 LNST: 190 LNST: 791 quy 1V/2025.
(+154%)  (+17%) 3. Mang nang Iuo’ng ky vong hoat dong 6n dinh va tiép tuc mé roéng coéng suét.

Thoi didm nira cudi ndm 14 thoi diém cao diém doanh thu clia cac nha may
PC1 do déc thu thoi tiét thuan loi.

4.PC1 mé& réng mang khu céng nghiép véi KCN Nomura 2: PC1 dat ké hoach
dé&n bu GPMB khodng 120ha trong nam 2025 va khéi cong tir cubi Q3/2025.

1. Doanh thu ky vong tang trwédng 42% YoY nh& san lwgng tdng manh véi sw
dong gép mai cia NMD Nhon Trach 3 (NT3).

2. V& gia ban, VCBS dy phéng gia ban binh quan ctia POW sé cai thién 7%
YoY t nhé vao (1) Diéu chinh ty 1& thanh toan theo gia hop déng 70% 1&n 80%
dbi v&i cac nha may nhiét dién; (2) Gia dién theo hop ddng tang do nguyén vat
liéu tang; (3) Gia dién clia NT3 str dung LNG tai héa cao hon so véi cac nha
may dién khi ndi dia.

1. Doanh thu b4t déng san va cho thué VP téng trwdng nhe Etown 6 va The
Light Square, diém roi doanh thu vao 2H2025. VCBS ky vong REE sé& ban va
DT:2.260 DT:10.216 ghi nhan doanh thu toan bd du an The Light Square va nang ty Ié 1&p day

DT: 9.945 DT 39.327
POW  (+6%) (+30%)
13.800 LNST: 474 LNST: 726

(+7%) (-46%)

REE (+4%) (+22%) Etown 6 1én khoang 70%
79.200 LNST:587 LNST:2.995 2. Mang M&E phuc hdi tir nén thap véi lwong backlog tang trwdng manh mé.
«I:J- (+46%) (+25%) Doanh thu ctia mang M&E duoc hd tre béi lwgng backlog tdn dong dat 5.556
E ty dong.

3. Mang nang lvgng ky vong tang trwdng nhe véi nha may thly dién Thac Ba 2

Trién vong ctia TV2 dén tlr cac dy an 16n nhw sau:
1. EPC dw an O Mbén 4: Vao ngay 5/6/2025, lién danh TV2 va Doosan Enerbility
da tring thau géi thiu EPC dw an © Mén 4 ¢6 gia tri la 560 triéu USD va 7.661
ty ddng. Ky vong bat dau déng gép doanh thu tir 2026
2. Dy an Bién hat nhan Ninh Thuan 1: Lién doanh TV1, TV2 va IE da tring
thau géi thau thuwc hién bao céo nghién ctru tién kha thi dw an Dién hat nhan
Ninh Thuan 1 véi gia tring thau khoang 8 ty déng.
1. KQKD trong 2025 duy kién sé cai thién nho: (1) Thr tw wu tién huy déng
dwoc cai thién sau khi Pha My 3 va Phi My 2.2 hét hgp ddng BOT, (2) Gia ban
DT: 2623 DT:7.929 dién ctia NT2 c¢é strc canh tranh tdt hon so v&i dién LNG. Biém roi loi nhuan
NT2  (+20%)  (+383) ctia NT2 thudng roi vao Q2 Iic cao diém néng néng
21.500 LNST: 132 LNST:282 2. Ngudn cung khi ky vong 6n dinh v&i cam két bao tiéu 0.785 ty m3/ndm véi
(+8%) (+240%) GAS.
3. Strc khée tai chinh tdt, c6 kha nang chi tré cb tirc tién mat ddi dao trong
twong lai.

DT:298 DT:1.345
TV2  (18%)  (+1%)
45100 LNST:16 LNST: 69

(+14%)  (+6%)

DT: 615

(+26%)

LNST: 76 DT: 3.354
GEG (+7500%), (+44%)
18.900 chwa phan LNST: 657

anh théng (+614%)

tin ban

TPH

Mang dién gi6 tang trwdng dot bién do GEG dé ky phu luc PPA cho dw an TPD
1 v&i gia dién 1.813 VND/kWh déng thoi ghi nhan khoan héi té doanh thu
khodng 443 ty déng.

Céac nha may ctia GEG hoat dong 6n dinh, du ng giam gitp cai thién LNST.
Ban 25% CTCP Thay dién Trwéng Pha (TPH): GEG chia sé tai AGM 2025 vé
viéc ban 25% cb phan TPH véi gia téi thidu 36 ty/MW, dw kién thu vé khoang
218 ty ddng

O
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VCBS @ TONG HQP DY BAO KQKD 2Q2025 va 2025

Vietcombank Se

Nganh Macp 2Q25F 2025F Luan diém diu tw

Gia muyc tiéu

DT: 1.443 DT: 4.945 1. San lwgng cang Q2.2025 ky vong tich cuc nhe viéc hoan Thué déi ting

GMD  (+25%) (+2,3%) trong 90 ngay ctia My. Xu huéng front-loading gitp san lwong tai cac cang
64.570 LNST: 413 LNST: 1.378 nuwérc sau tich cwe (CM-TV ty trong hang XK di My chiém 55% téng SL
(+25%) (-5,6%) théng qua).
1. Dy kién san lwong Q2.2025 tang nhe do mdc nén cao ndm ngoai nhey
DT: 674 DT: 2.995 vao nhu cAu tai hang trwéc (cum cang soéng Hai Phong ty 1& hang di My chi
PHP  (+1,4%) (15,4%) chiém ~ 10% téng SL théng qua).
36.300 LNST: 177 LNST: 629 2. San lvgng cang tai khu viee Hai Phong gap ap Iwc canh tranh I&n véi
(+2,2%) (-22,1%) cong suét bb sung tdng manh va canh tranh gay gét tai cdng nwéc sau
Lach Huyén.

1. Thém ddéng gép cla 4 tau dau tw trong nd3m 2024 (Beta, Opus, Gama,
Zeta).

2. Gia cudce cho thué dinh han van neo cao trong Q2.2025, trong khi gia
cudc giao ngay da co dién bién tich cuwc trong Q2.2025 sau khi diéu chinh
manh trong Q1.2025.

1. Doanh thu ting trwéng nh& déng gop ddi tau dau tw trong 2024 (2024:
tang cong suét 1én 19% so v&i dau ndm) va nhu cu van tai bién ting nhe.
Tuy nhién gia cuéc binh quan co gidm do nhidu yéu té bat dinh tang cao va

DT:1.135  DT: 4.680
HAH  (+19,6%) (+17,2%)
61.600 LNST:214  LNST:877

(+91,5%) (+34,9%)

Van tai-Cang bién

DT: 3.260 DT: 13.136

26P\£(!)-O (J\?;/f’r) 352 (LT\};.’I?_?E 40 chiphi khAu hao tau cao hon dan dén lgi nhuan bi sut giam.
: (6% )' (+4 oo )' 2. Trong ngén han, gia cwéc van tai diu sé bién dong manh tiy thudc vao

tinh hinh chién tranh gitva Israel va Iran leo thang va trwéng hop eo bién
Hormuz cé bi phong tda hay khéng.

Doanh thu tang tich cwc la do:

(1) san lwong tiéu thu tang so vé&i ciing ky do nhu cdu noi dia ting tré lai dé&
chuén bi chdm bén vu hé thu va DCM diy manh xuat khau trong bdi canh
gia thé gidi tang t6t, san lwong xuat khdu dat 208 nghin tan, chiém 25%

DT: 5.649 DT: 14.499 2 o .
san lwgng tiéu thy;

o, o,
32251"1 (Lﬁ;'l{c:’)SSS (J\?S/?I') 1.409 SI_Z) Gia .lza'n céc's,én ph.ém phén boén tang so v&i cung ky.
(-8%) (+5%) uy nhién LN giam do: o _
- (1) BLNG mang NPK suy giam trong boi canh gia phan don - NVL dau vao
«.‘C“ san xuat NPK - tang nhanh hon gia ban NPK ) )
7] (2) Khong cé khodn lgi nhuan danh gia lai KVF nhw Q2.2024 bat chap gia
g khi dau vao giam 13% YoY, dat 8,7 USD/mmbtu.

T Doanh thu tang tich cwc la do: . .
DT: 4.292 DT: 14.045 (1) Sfém Iwong tiéu thu tang so v&i clng ky do nhu cau ndi dia tang tré lai dé
o/ P chuan bi cham boén vu hé thu;

on —

DPM (+5%) (+4%) PN 2 A ax o .
. . . (2) Gia ban cac san pham phan bon tang so véi cung ky.
Qo 37.420 LNST:160  LNST: 669 . > X 2 £ a A
(-32%) (+10%) Tuy nhién LN giam do BLNG méang NPK suy giam trong boi canh gia phan
s ° ° don - NVL d4u vao san xuat NPK - tdng nhanh hon gia ban NPK du gia khi
E dAu vao giam nhe.

1. Mang P4 duwoc ky vong van di ngang so v&i quy 1, trong bdi canh nhu
cau ctia mang ban dan dang cé dau hiéu chivng lai. Gia ban P4 tai Trung
DT: 2.600 DT: 10.400  Quéc ghi nhan mic gidm kha nhanh trong trung tuan thang 6 phan anh kha

DGC (+4%) (+5%) nang tiéu thu kém kha quan. G o
100.000 LNST:850 LNST:3100 2. Gia dién tang ké tir thang 4 co thé la yeu to kéo Iui lgi nhuan cia DGC
(-2%) (-0,2%) trong quy nay. Diém sang duy nhat dén t& mang phan bén khi gia DAP ghi

nhan mdc ting lién tuc k& tlr thang 4, co thé bu dép cho sw gidm téc cua
cac mang kinh doanh khac

O
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VCBS@ DPIEU KHOAN VA THONG TIN LIEN HE

Diéu khoan sir dung

Bao céo nay va/hodc bat ky nhan dinh, théng tin ndo trong bao cdo nay khéng phai la cac 1o chao mua
hay ban bat ky mét s&n pham tai chinh, chirng khoan nao dwoc phan tich trong béo céo va ciing khéng 1a
san pham tw van dau tw hay y kién tw van dau tw nao cta VCBS hay cac don vi/thanh vién lién quan dén
VCBS. Do d6, nha dau tw chi nén coi bao c4o nay 1a mét ngudn tham khao. VCBS khéng chiu bét ky trach
nhiém nao trwdc nhirtng két qua ngoai y mudn khi quy khach s dung cac théng tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng théng tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mirc can trong toi
da c6 thé. Tuy nhién, do cac nguyén nhan chd quan va khach quan tir cac ngudn théng tin cong b6, VCBS
khéng dam béo vé tinh xac thwe clia cac théng tin dwoc dé cap trong bao céo phan tich cling nhw khéng
c6 nghia vu phai cap nhat nhirng thdng tin trong b4o céo sau thoi diém béo cao nay dwoc phat hanh.

Bao c&o nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mét phan hodc toan bd nédi dung bao
cdo va/hoac xuét ban ma khdng cé sw cho phép bang van ban ctia VCBS déu bj nghiém cam.

Thong tin lién hé

Tran Minh Hoang
Giam dbc Nghién ctru — Phén tich
tmhoang@vcbs.com.vn

Ly Hoang Anh Thi
Phé giam dé¢ Nghién ctru — Phén tich doanh nghiép
[hathi@vcbs.com.vn

Mac Pinh Tuan
Trudng phong Phan tich Nganh — Doanh nghiép
mdtuan@vcbs.com.vn

Lé birc Quang, CFA
Trudng phong Phan tich — Nganh Doanh nghiép
I[dgquang@vcbs.com.vn

Pham Héng Quan, CFA
Trudng phong Phan tich — Nganh Doanh nghiép
phquan@vcbs.com.vn

Nguyén Quéc Bao
Trwdng chién lwoc thj trirong
ngbao@vcbs.com.vn
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