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Ddy manh ddu tu ching khodn niém yét

» LNTT @ thdng ddau ndm tdng trudng 29.8% svck dugc déng gop tu
hoat déng ddu tu, cho vay margin & moi gidi

> Téng gid tri tdi sAn tai chinh (FVTPI, AFS, HTM) la 12,356 ty - chiém 42%
co cAu téng tai sdn. Gid tri clia tdi sdn tdi chinh AFS tang thém 3,674
ty so vdi quy 2.

» Danh muc AFS hién cé gid tri gan 11,457 ty, cao hon gid géc ddau tu
1,656 ty bao gém nhiéu cé phiéu niém yét nhu gém KDH (847 ty); IDP
(1,503 ty); MBB (212 ty); FPT (487 ty); TDM (915 ty)

Loi nhud@n truéc thué 9 thdng ddu néim tdng trudng 29.8% svck

Trong Q3, VCI ghi nhdn tdng trudng so véi quy 2 tU cdc mdang hoat ddng vdéi Ioi
nhud@n rong 267 ty ti ddu tu FVTPL (I&i bdn — 16 ban, chénh léch danh gid lai, ¢é tuc
tién 1&i); 314 ty doanh thu cho vay margin va 136 ty i nhudn goép ti méi gidi

Sau khi trir chi phi, Igi nhu@n trudc thué cua VCI dat 519 ty, gdp gdn 2.5 1an so vdi
quy trudc va tdng trudng 96.1% svck. Liy ké 9 thdng, Igi nhudn trudce thué cta VCI
dat 1,086 ty - t&ng trudng 29.8% svck & hodin thanh 76% ké hoach nam.

Tdp trung ddu tu tdi san tai chinh

Téng tdi san cua VCI dén cudi Q3/2025 dat 29,718 ty (+7,820 ty sv quy trudc), trong
dé cdc khodn cho vay margin, uttb chi tdng thém 2,638 ty trong khi gid tri clia cdc
khodn tdi sdn tdi chinh AFS tang thém 3,674 ty so vdi quy 2. Téng gid tri tdi san tai
chinh (FVTPL, AFS, HTM) l&1 12,356 ty - chiém 42% co cdu tdng tdi san clia doanh
nghiép.

Danh muc tdi sén tai chinh AFS hién tri gid gén 11,457 ty déng, cao hon gid géc ddu
tu 1,656 ty déng. Trong do danh muc ¢ phiéu, trdi phiéu niém yét cé gid géc 8,874
ty & tam 181 1,469 ty.

Cdc cb phiéu chiém ty trong Idn trong danh muc bao gém KDH (847 ty); IDP (1,503
ty); MBB (212 ty); FPT (487 ty): TDM (915 ty) — gid tri thi trudng.

Da&i vsi danh muc FVTPL, phén I6n Iar trdi phiéu vaéi gid gde ddu tu ¢d phiéu, ching
chiquy l&1186 ty var trdi phi€u chua niém yét tri gid 414 ty. Trong quy 3 VCI ghi nhén
l8i rong FVTPL 261 ty (181 bdn — 16 bdn)

Lgi nhudn gdép médi gi6i ddn ddu tdng trudng trong cdc mang hoat déng

Thi phdn méi gidi ¢d phiéu, CCQ, CW cuta VCI trén HOSE trong quy 3 gilr 8n dinh
trong top 5 vdi 6.43%. Doanh thu hogt ddng mdi gidi trong 9 thdng dat 743 ty vdi
bién Igi nhudin gdp 29%, cao hon bién Igi nhudn gdp cung ky 14%

Cho vay margin & UTTB cén nhiéu du dia téing truéng

Quy mé cho vay margin & UTTB ctia VCI tdng thém 2,638 ty so véi quy 2 1én 13,945
ty. Ty 1& cho vay margin/VCSH cta VCI hién mdi chi & muc 1.07 Iéan trong khi dé ty
lé ng vay/VCSH mdi chi & muc 1.25 Ién nén du dia gia tdng thém quy md margin
I6n hon nhiéu CTCK khdc.

Ngoadi ra, VCI cling mdi I1&én k& hoach vé viéc chdo bdn phdt thanh riéng 1€ 127.5
triéu cé phiéu gid téi thiéu la 18,026 ddng/cp — thdi gian thuc hién du kién trong
ndm 2025 & quy 1/2026 sau khi dugc UBCK chdp thudn. 80% gid tri huy déng thém
(t&i thiéu hon 1,838 ty) sé& dugce b sung cho hoat déng cho vay giao dich ky quy
trong ndm 2026
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Gid hién tai VND 37,100
Coo nhdt 52 VND 48,250
Thdp nhdt 52 VND 31,273
Gid muc tiéu N/a
Tiém ndng tdng gid N/a
Thi gid vén (ty VND) 26,808
KLGD TB 10 phién (triéu) .24
S& hitu NN con lqi (%) 79.6.%
S8 CP luu hanh (triéu) 722

VvCl VNI
P/E truot 12T 23.34x 14.30x
P/B hién tqi 212% 197x
ROAA trugt 12T 4L.4% 2.27%
ROAE trugt 12T 8.8% 14.21%
*Dir liéu ngay 31/10/2025

Dién bién gié ¢8 phiéu
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VCI Vnindex
Thay déi gid (%) 1T 3T -1}
\e| -14.6 -13. 1.9
VN-INDEX -1.3 21 311
Cé& dong 16n (%)
T6 Hai 17.87
C& dbng khac 82.13

Téng quan doanh nghiép

Vietcap la mét trong nhiing céng ty dich
vu tdi chinh hang ddu Viét Nam, gidp
khdach hang ddu tu va phdt trién thinh
vuong. Céng ty chuyén tu van, cung cdp
cdc gidi phdp tai chinh cho khdch hang
cd nhdn va khdch hang té chirc

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

% Tang/Gidm % Tdng

I.LKét qud kinh doanh Q3/2025 Q3/2024 svck 9T/2025 9T/2024  trudng svck
Doanh thu hoat déng 1443 974 48.1% 3454 2697 28.1%
Chi phi hoat déng (*) -686 -468 46.4% -1772 -7198 47.9%
Loi nhudn hogt déng 758 506 49.7% 1682 1499 12.2%
Doanh thu tdi chinh 6 4 53.8% 19 26 -28.1%
Chi phi tai chinh -203 -197 2.8% -540 -580 -6.9%
Chi phi Igi vay -192 -199 -3.8% -508 -567 -10.3%
Chi phi bdn hang & qudn ly -42 -48 -13.0% -91 =112 -18.9%
LNTT 519 265 96.1% 1086 836 29.8%
LNST 420 215 95.2% 899 692 29.9%

% Tang/gidm % Tang/gidm

Il.Co cdu tdi sdn — ngudn vén Q3/2025 Q3/2024 2024 svck sv déu ném % TTS
1.1 Téng tdi san 29,718 20,415 26,592 45.6% 11.8% 100%
Tién & tuong duong tién 2,637 2,544 4,744 37% -44.4% 9%
Tdi s@n tdi chinh 12,356 7,300 9,853 69.3% 25.4% 42%

FVTPL 599 476 846 25.9% -29.2% 2%

HTM 300 310 598 -3.2% -49.8% %

AFS 11,457 6,513 8,409 75.9% 36.2% 39%
Cdc khodn cho vay 13,945 10,112 1,222 37.9% 24.3% 47%
1.2 Téng nguén vén 29,718 20,415 26,592 45.6% 1.8% 100%
Vén chu sé hiiu 12,670 8,642 12,944 46.6% -21% 43%
Vén diéu lé 7,226 5,745 7,181 25.8% 0.6% 24%
No phdi trd 17,048 1,773 13,648 44.8% 24.9% 57%
Vay ngdn han 15,867 10,833 12,574 46.5% 26.2% 53%
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Bdo cdao KQKD

TUYEN BO MIEN TRU TRACH NHIEM

Cong ty C& phén Chung khodn VPBank (VPBankS) phdt hanh bdo cdo ndy véi muc dich cung cdp théng tin. Bdo cdo nay dugc luu
hanh tdi cdc khdch hang clia VPBankS va cdc cdng ty lién két hodic cdc déi tusng ma VPBankS cho rdng phu hop dé nhén bdo cdo,
va khéng xét dén muc tiéu ddu tu cu thé, tinh hinh tai chinh hay nhu cdu riéng biét clia bdt ky cd nhén ndo nhéan dusc bdo cdo nady.

Bdo cdo ndy khéng nhdm muc dich va trong bdt ky trudng hop ndo cling khéng dugce hiéu la I8i dé nghi mua hodic bdn bdt ky ching
khodn ndo ducc dé cap trong ddy hodic cdc céng cu tai chinh lién quan. Bdo cdo clng co thé bao gém, todn bé hodc mét phdn,
cdc bdn tom tdt, nghién clu, tédng hop, trich xudt hodic phdn tich ducc chudn bi bdi cdc ddi tac chién lugce, lién doanh va/hodic déi
tdc kinh doanh clia VPBanks.

VPBankS khéng cam két hay ddm bdo (du ré rang hay ngu y) vé tinh chinh xdc hodc ddy du cla cdc théng tin ndy, va do do, nha
dau tu cdn tu dua ra quyét dinh sau khi can nhdc kY ludng. Bdo cdo ndy khéng nhdm hudng tdi, phdn phdi hodic sir dung béi bdt ky
cd nhan hodc té chiic ndo tai cdc khu vue, qudc gia hodc ving lanh thé ma viéc phdt hanh, phdn phéi, hodc st dung bdo cdo sé vi
pham quy dinh phdp ludt hién hanh.

Moi théng tin trong bdo cdo nay dusc tdng hop tir cdc ngudn cdng khai ma VPBanksS tin tudng Ia ddng tin cdy va chinh xdc tai thai
diém phdt hanh bdo cdo. Tuy nhién, cdc nguén ndy chua dugc VPBankS va/hodc cdc cong ty lién két kiém chung déc lap va bdo
cdo cling khéng khdng dinh réng dé bao gém tdt cd cdc théng tin ma nha ddu tu tiém nding cé thé cdn. Cdc quan diém dugce thé
hién trong bdo cdo la nhiing ddanh gid hién tai cta VPBankS va cé thé thay ddi ma khéng cdn théng bdo trudce. VPBankS khéng cé
nghia vu phdi cép nhat hay duy tri su chinh xdc clia théng tin, quan diém dugce néu trong bdo cdo, cling nhu khéng cd nghia vu cung
cdp thém bdt ky théng tin ndo cho ngudi nhan.

Do dd, VPBankS khéng ddm 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. Mdc du dé né luc dé cdc di liéu thuc té trong bdo cdo Ia chinh xdc, moi usc
tinh, du bdo, nhan dinh hodic ddnh gid chli quan dugc dua ra déu dua trén cdce gid dinh dugc VPBankS xem Id hop ly va khdng nén
dugc hiéu la cam k&t chdc chdn vé khd ndng 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 ciling cé thé bao gdm cdc binh ludn, udc tinh, du bdo va vy kién lién quan dén cdc nghién clu kinh t& vi mé do cdc
chuyén gia kinh té cla VPBankS coéng bs, tuy nhién cdc ndi dung ndy khdng nén dugce xem la khuyé&n nghi dau tu hodc tu van ddu
tu déi vaéi bat ky ching khodn ndio dugc dé cdp.

Bdo cdo ndy khéng mang tinh toan dién va khéng cung cdp ddy di cdc thdng tin ma mét nhd ddu tu tiém ndng can dé dua ra
quyét dinh ddu tu. Ngudi nhdn bdo cdo cdn tu thuc hién ddnh gid va quyét dinh doc [dp déi vai bdt ky ching khodn hay céng cu tai
chinh ndo dugc dé cdap.

Bdt ky khodn ddu tu ndo dugsc thdo luan hodic khuyén nghi trong bdo cdo cé thé khdng phu hop véi muc tiéu ddu tu va tinh hinh tai
chinh cu thé cla tung nha ddu tu.

Bdo cdo nay cé thé chia cdc tuyén bd du bdo vé tuong lai, thudng (nhung khéng phdi ludn ludn) ducc nhan dién théng qua cdce tu

ng{r nhu "tin r&ng", "udc tinh", "du dinh", "ky vong" hodc nhimg dién dat tuong tu nhu "cé thé", "s&", "co khd ndng xdy ra". Nhing tuyén
bé& nay dua trén cdc gid dinh va théng tin sén ¢ tai thai diém bdo cdo dugce phdt hanh va chiu dnh hudng bdi cdc rui ro, bdt dinh
clng nhu cdc yéu t& khdc ¢ thé khién két qud thuc té khdc biét dang ké so vaéi nhiing du bdo dé néu.

Ngusi nhdn bdo cdo cdn thdn trong déi véi nhiing tuyén bd ndy va khéng nén qud tin tudng vao cdc du bdo néu ra. VPBankS tu chéi
moi nghia vu cdp nhdt hodic diéu chinh bdét ky tuyén bd du bdo ndo du do cd thdng tin mdi, su kién tuong lai hay nhiing tinh huéng
ngodi du tinh phdt sinh sau ngay céng bé bdo cdo.

Céng ty ¢é phdn Chiing khodn VPBank

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

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu

Email: equityresearch@vplbanks.com
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