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Giai thich cac chi tiéu tai chinh 29/08/2025 10:54 PM
VDS HosE Vénhea GTGD | PE  PB G  1YHilo TCRating NBTNN % Dich Vu Tai Chinh
oMY 00 25 253 2 304 o g3y Gap nhat 190812025
— ay C n X

CTCP Chirng khoan Réng Viét (VDS) dugc thanh 1ap ndm 2006. Cty hoat dong trong linh vuc cung cap dich vu méi gié¢i chiing khoan, luu ky ching khodn, tu van tai
chinh va dau tu ching khoan, bao Ianh phat hanh chirng khoan va ty doanh. Nam 2024, doanh thu nghiép vu méi giéi chirng khoan cé gia tri bing 188 ty dong, gidm
24.78% so véi cuing ky. No vay ky quy/Vén cha sé hitu & mare 91.54%, gidm 1.37%. Loi nhuan tir FVTPL ¢o gia tri bang 328,8 ty dong, tang 13.57% va dong gop
69.51% tong loi nhuan hoat déng. Loi nhuan truéc thué co gia tri bang 355,64 ty dong, gidm 13.9%. Ty lé sinh & trén vén chd sé hitu (ROE) & mire 11.28%, gidm
3.48%. VDS dugc niém yét va giao dich trén S¢& Giao dich Chirng khoan Thanh phé H6 Chi Minh (HOSE) vao nam 2017.

Nim - VNDbn 2020 2021 2022 2023  2024| 2025 2026 2027 2028  2029| Ng.chét Nam Cétirc Dot
SL C8 phiéu (tr) 100 105 210 210 243 267 267 267 267 267| 18/01/2021 2020 3% Dot1
PE 96 120 134 116  17.8) 23.0 27 219 206  19.7] 23122019 2019 3% Dot1
EPS (d/cp) 552 1,565  -446 1,204 1065 1,099 1112 1,151 1227 1,283/ 16/01/2019 2018 5% Dot 1
PB 1.2 3.2 0.8 1.6 1.9 2.2 2.0 1.9 1.7 1.6| 16/052019 2018 2% Dot2
BVPS (d/cp) 4285 5960 7,569 8743 10,144| 11243 12356 13506 14,733 16,016 26/04/2017 2016 6% Canam
EV/EBITDA 7.8 57 143 113 97| 195 182 176 166 157
ROE 13% 3% 7%  15% 1% 10% 9% 9% 9% 8%
Bién LN gop 56%  61%  -5%  67%  48%| 66% 66%  65% 65%  65%)|Vi th& doanh nghiép
Bién LN hoat dong 40%  49%  20%  48%  31%|  43% 43%  42% 42%  42%|Hoat dong moi gisi ném 2024: Doanh thu
Bién LN rong 33%  42%  -15% 4%  29%|  42% 40%  39% 40%  40%)|nghiép vu mdi gii ching khoan co gia tri
Doanh thu/Tai san 02 03 02 02 02 01 04 04 01  0.1]Pdng 1881y dong, giam 24.78% so voi
(Vay - Tién)VCSH 21 22 A1 49 20 48 18 -8 -8  -18|cungky. Loinhuan nghiép vy moigici
chirng khoan cé gié tri bang 46,35 ty dong,
Vay NH/Vay DH giam 58% va dong gop 9.8% téng loi
EBIT/Léi vay -26.3 24.7 57.8 43.9 18.8 19.2 20.2 21.2|nhuan hoat dang. Hoat déng tw doanh nam
Vay/EBITDA 04 03 23 0.9 0.9 2.1 27 27 25 2.4/2024: C4c tai san tai chinh ghi nhan thang
Ngay phai thu 0 0 0 0 0 0 0 0 0 0lqua lai 16 (FVTPL) c6 gia tri bang 1.161,95
Ngay tan kho 0 0 0 0 0 0 0 0 0 |tV ddng, ting 8.6% so vai cling kY. Loi
Capex/TSCP 3%  95% 9%  33%  56%| 39%  38%  48%  56%  73%|MnantrFVTPL cogia tribdng 3288 ty
- dong, tang 13.57% va dong gop 69.51%
Doanh thu thuin 454 1,022 823 772 987 " 761 799 839 881|8ng Ioi nhuan hoat dong. Hoat dang cho
% téng trudng 125%  -19% -6% 28% | -28% 7% 5% 5% 5% |vay nam 2024: Téng dw no cho vay co gia
EBITDA 189 512 -155 386 329 332 357 369 390 412|tri bing 2.746,15 ty dong, giam 0.98% so
Loi nhuan sau thué 150 426 121 328 290| 299 303 313 334 349|voiclng ky. Loi nhuan tir céc khoan cho
% tang truréng 184% . - 12%| 3% 1% 3% 7% 5% '8 vaphaithu co gid tri bang 114,46 ty
Tien & BT NH 2489 3890 3968 4880 6001 6674 7184 7656 8161 8691/ ond 9iam 15.27% Loi nhuan tir cac
khoan cho vay va phai thu/Loi nhudn hoat
Phai thu KH 0 0 0 0 0 v . . . Oldeng & murc 24.2%, giam 1.74%. Ty trong
Hang ton kho 0 0 0 0 0 0 0 0 0 0{C4c khoan cho vay/Tai san ngén han &
Téng tai san 2,568 4,033 4,254 5318 6395 7,041 7,551 8,022 8522  9,045|mdc 45.04%, giam 11.04%. Dw ng Ky quy
Vay ngan han 70 241 486 190 392 981 981 981 981 981|c6 gid tri bang 2.570,07 ty dong, tang
Vay dai han 0 0 0 0 0 0 0 0 0 0 14.,390,/0 S0 Vc?i cu,ng ky. No vay ky quy/Vén
Téng vay 70 241 48 190 392 981 981 981 981 ggq|CU SO hu o murc 91.54%, giam 1.37%.
Két qua kinh doanh nam 2024: So véi cling
Téng no 1403 2387 2171 2900 3587| 3935 4141 4300 4466  4640|y0 | i nhyan trurgc thué co gi tri bing
Vén CSH 1,166 1,646 2,083 2418 2808| 3107 3409 3722 4056  4,405(355 64 ty dong, giam 13.9%. Bién loi
Cén dai vén TDH 1,124 1,597 1,986 2,103 2542| 2,832 3141 3461 3,804  4,166|nhuan gop & mirc 47.91%, giam 19.53%.
Free CashFlow 151 403 -134 336 294 99 522 485 517 543(Bién loi nhuan rong & marc 29.49%, giam
Cé dong lon Cong ty con Peers Vénhéa PE PB ROE  BiénLNR Vay/VSH Div.Yld%
Nguy&n Mién Tusn (17%) (5%) Téng CT Cong nghiép D3u thyc viVDS 6,868  119.0 25 2% 8% 0.3 0%
Nguy&n Xuan D6 (16%) (5%) Dau Thyc vat Tuong An Top100 36,100  18.0 2.1 12% 20% 15 0%
Nguyén Hoang Hiép (12.2%) VDS (1%) BTNam Bay Bay Nganh 26,118 271 2.8 21% 30% 1.3 0%
Pham Mg Linh (11.2%) (5%) MT Gas ssl 83213 274 29 11% 32% 22 0%
Thuong mai Nguyén Kim (6.7%) (4%) Bong dén Phich nudc Rang BongVIX 57,735  27.1 3.3 12% 51% 0.4 0%
Xust nhap khau Vit Nam (5.4%) (1%) Khoang san va Xay dung Binh DyVND 40113 265 2.0 8% 28% 14 0%
Khac (31.5%) (0%) Tasco VCl 34,865 352 28 8% 23% 0.8 0%
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VD S HOSE  Vénhéa G/TGD PIE PB Gia 1Y2 |5-Ii/3Lo TCRating  NDTNN % Dich Vu Tai Chinh

ty ty/ngay . http://www.vdsc.com.vn
Ching khoan Réng Viét 6,868 43.6 113.0 25 25.3 150 3.0 Is 0 Nam TL 2023 SL NV 443
Quy-VNDbn  2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2|Tén & chirc vy S& hiru

Thong sé co ban Tran Lé Nguyén 0.4%
Bién LN gop 74%  85%  58%  57%  62%  54%  52% 2% 33% 11%|Nguyn Thanh Long (CTTV HBQT)  0.0%
Bién LN hoat déng 50%  65%  44%  36%  49%  40%  36%  -27% 12%  -12%|Pham Haru Phu (CTTV HDQT) 0.0%
Bién LN rong 40%  54%  37%  41%  42%  38%  34%  -18% 11% -6%|Nguy&n Anh Tung (TV HDQT) 0.0%
ROE T% 1% 4%  15% 1% 1%  15% 1% % 2%|Nguyan Thiic Vinh (TV HDQT) 0.3%
(Vay - Tign)/VCSH 16 16 17 19 20 20 19 =20 20 -1.7|Nguy&n Thiic Vinh (Ban KS) 0.3%
Téng no/VCSH 0.9 1.0 12 12 12 13 1.1 13 12 1.4|Nguy&n Van Ly (TV HDQT) 0.2%
Vay NH/Vay DH Luu Nguyén Anh Tuan 0.0%
EBIT/L4i vay 178 258 274 286 1455 1313 412 -29.1 5.2 -2.7|Nguyén Thi Hong Hanh 0.0%
Vay/EBITDA 35 24 2.9 0.9 0.6 0.9 12 0.9 15 10.6|Nguyén Higu (TV HPQT) 0.1%
Tai san NH/No NHan 2.2 2.0 18 17 18 17 18 17 18 1.4|Cty kiém toan Nam
Ngay phai thu 0 0 0 0 0 0 0 0 0 0|ERNST & YOUNG VIET NAM 2025
Ngay ton kho 0 0 0 0 0 0 0 0 0 0|ERNST & YOUNG VIET NAM 2024
Capex/Doanh thu 1% 3% 1% 3% 2% 5% 0% 9% 1% 29%|ERNST & YOUNG VIET NAM 2023
Can dai vén TDH 2,061 2107 2,086 2,018 2,318 2,347 2,588 2,542 2,619  1,745|ERNST & YOUNG VIET NAM 2022
Két qua kinh doanh Tin tiee
Doanh thu thuan 140 191 253 180 288 318 226 153 169 181|+28/08/25-Nghi quyét HDQT v& viéc tiép tuc
QoQ % 3% 3% -29%  60%  10% -29%  -32%  10% 7% |PnanPndi cd phiéu chua Guos déng kj mua
YoY % 107% 66% -11% -15% -41% -43% |+28/08/25-Bao céo két qua giao dich ¢6 phiéu
Gié vén ban hang 37 -8 07 78 108 -146 109 150 113 -161|cuaNgucinoi bo Nguyén Thic Vinh, Nguyén
Loi nhuan gop 103 163 146 102 180 172 17 3 56 20/+25/08/25-Thdng bao giao dich c6 phiéu ctia
Chi phi hoat déng 34 39 35 38 40 45 36 45 37 -43|n9ui ndi b6 Tran Nam Trung
LN hoat dong KD 69 124 11 64 140 127 81 -42 20 -22*25/08/25-Théng béo giao dich ¢6 phiéu clia
Chi phi lai vay 4 5 4 2 1 1 2 1 4 g|ngui ndi bd Pham Hiru Luan
LN trude thué 77 128 17 89 151 146 92 -34 23 -17|+25/08/25-Théng béo giao dich ¢6 phiéu clia
LN sau thué 56 104 93 74 121 119 77 28 19 -14|gui ndi bd Hoang Hai Anh
QoQ % 87% -10% -20% 62% -1% -35% - - - [+25/08/25-Thong bao giao dich ¢é phiéu cua
YoY % 17% 15% 17% ) -84% _|ngui C(:) lién quan dén Nguoi noi bo Nguyén
Bang can dai ké toan '-\55/'(‘)6-3?55-Th6ng bao giao dich ¢4 phiéu cua
Tai san ng&n han 3768 4205 4818 4858 5325 5707 5797 6096 6,000 5,747|N9udindibo Nouyén Trung Quén, Binh Cong
Tien & twong duong 462 581 361 806 1024 668 464 1207 664  1,289|+22108/25-Thong béo giao dich c8 phiéu cia
D tw ngsn han 3234 3571 4398 4001 4210 4997 5276 4794 5361  4392|NOwindiboHO Tan Bat, Le Minh Hién,
Phai thu KH 0 0 0 0 0 0 0 0 0 01+22/08/25-Thong bao giao dich ¢8 phiéu cla
Hang ton kho 0 0 0 0 0 0 0 0 0 0 _r:gff:{iiihen quan dén Nguoi néi b Nguyén
Tai san dai han 209 276 343 431 309 341 297 299 259 1,110|+22/08/25-B4o c4o v& thay déi s& hitu ca c6
Phai thu dai han 0 0 0 0 0 0 0 0 0 0[d8ng lém Nguyen Hoang Higp
Tai san ¢6 dinh 43 42 53 60 61 73 68 64 71 69|+22/08/25-Giay chimg nhan déing ky doanh
Téng tai san 3976 4481 5161 5290 5634 6049 6004 6395 6348 6,856 "9hiep thay ddilan thir 22
Téng no 1838 2,233 2826 2898 3074 3395 3250 3587 3502  4,022Giao dich CD néibd
Vay & ng ngén han 327 561 870 190 190 286 196 392 433 981 +27/08/25-CDNB mua 259,700cp
Phai trd ngudi ban 1 52 8 40 2 77 6 13 13 47+27/08/25-CBDNB mua 160,400cp
Vay & ng dai han 0 0 0 0 0 0 0 0 0 0/+27/08/25-CDNB mua 168,400cp
Vén chd s& hiru 2139 2248 2335 2392 2560 2,653 2,844 2808 2846  2,834|-21/08/25-CBL ban 10,000,000cp
Vén digu lé 2100 2100 2100 2,100 2,100 2,100 2,430 2430 2430  2,430[11/08/25-CDNB ban 250,000cp
Lwu chuyén tién té +20/09/24-CDNB ban 55,000cp
Tir HD Kinh doanh 212 125 754 455 60 -492  -363 401 -553 977/08/07/24-CONB bén 400,000cp
Tir HD Dau tu 16 67 -66 27 13 22 54 4 78 -844|-26/06/24-CONB mua 490,400cp
Vay cho WC (=1+R-P) E 52 8 40 2 77 6 13 13 -47/+26/06/24-CONB mua 156,200cp
Capex 2 6 3 6 5 16 1 13 1 4+26/06/24-CDNB mua 77,800cp
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Giai thich cac chi tiéu tai chinh 29/08/2025 10:54 PM
VDS HOSE Vénhoa GTGD PIE P/B Gia 1Y Hillo TCRating NBDTNN % Dich Vu Tai Chinh
y y/ngay DC: Tang 1 Dén Tang 8 Toa Nha Vietdragon,
Chima khodn Réng Vit coss | 436 1190 25 253 - 3.0 /5 0 141 Nauy&n Du, B&n Thanh, Thanh Phs Ha
Wiy LSezn InGetigg) Uit , - Nhanuwéc: 0%  SLCD 0
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Giai thich cac chi tiéu tai chinh 29/08/2025 10:54 PM
VD S HOSE Venhéa GTGD P/E P/B Gia 1Y HilLo = TCRating NDTNN % QiCh Vu Tai ‘Chinh‘ '
ty y/ngay 25.3 DC: Tang 1 Dén Tang 8 Toa Nha Vietdragon,
i e 119.0 2.5 25.3 - 3.0/ 0 141 Nauyén Du, B&n Thanh, Thanh Phé Ho
Chu’ng khoan Rong Viét 6,868 43.6 12.0 Nha nuéc: 0% SLCH 0
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Giai thich cac chi tiéu tai chinh 29/08/2025 10:54 PM
VD S HOSE GTGD PIE PB Gia 1Y Hilo TCRating NDTNN % Dich Vu Tai Chinh
Vénheaty tyingay 253 DC: Tang 1 Dén Tang 8 Toa Nha Vietdragon,
’ o 119.0 2.5 25.3 - 30/ 0 141 Nguyén Du, Bén Thanh, Thanh Ph& Ho
Chdrng khoan Réng Viét 6,868 43.6 12.0 Nha nuéc: 0% SLCD 0
K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén
Don vi: ty déng Téng truwéng
Cao nhat; 318 ty déng
Doanh thu thuan 350 ¥ -42.3% Trung binh: 186 ty déng
Thap nhat: 140 ty déng
Don vi: ty déng
Loi nhuan gép 77 v -78.2%
wo 191 283 g 28 3o e st
23Q1  23Q2 23Q3 23'Q4 24Q1  24'Q2  24'Q3 24Q4 25Q1 25'Q2
EBITDA 9 ¥ -96.6%
Hiéu qua kinh doanh
200 100%
Le¢i nhudn hoat dong (3) S 90%
80%
150 70%
60%
Loi nhuan sau thué 8 W -96.6% 100 50% Loi nhuan gop (1 deng)
i i 40% LNST (ty déng)
30% o
50 20% Bién Loi nhuan gop (%)
10% Bién LNST (%)
0 0%
-10%
-20%
50 -30%
23'Q1 23'Q2 23'Q3 23'Q4 24'Q1 24'Q2 24'Q3 24'Q4 25Q1 25'Q2
Két qua kinh doanh quy gan nhat
200
150
100 Téng chi phi
Doanh thu thuan:
108.8%
50
] ] - -
—
|
(50)
. A~ A
S & N S S PN N o ~ o ~ O 3 = Gia vén hang ban = CP quan Iy
S < & 8 N N N % S & ot
& g $ N3 NI 8 ~ ~ S & #NIA CP ban hang
Qo @ K ~ N (~)Q\ ~ $
Q & & § N = #N/A = Thu& TNDN
23
N

Don vi: ty déng
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

22/
Giai thich cac chi tiéu tai chinh 29/08/2025 10:54 PM
VD S HosE Vénhéa GTGD P P/B Gia  1YHilo TCRating NDTNN % Dich Vy Tai Chinh
t\? ty/ngay DC: Tang 1 Dén Tang 8 Toa Nha
) o 119.0 2.5 25.3 - 30 /s 0 Vietdragon, 141 Nauyén Du, B&n Thanh,
Ching khoan Réng Viét 6,868 43.6 Nhanuec 0% sLcP 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gia Hiéu qua hoat
VDS Nganh (RS) déng
Thay déi gia 3 thang 6.3% 2.8% VDS
Thay déi gia 1 nam -4.8% 32.3% Nganh
Beta 0.3 0.2
Phan tich ky Strc khoe tai
Alpha 0.0% 0.1% st o
Pinh gia
Mb hinh kinh doanh 0 I s Pinh gia 33 E 28
Hiéu qua hoat déng 14 | 24 Phan tich ky thuat 0 | 12
Strc khde tai chinh 38 ; 37 Strc manh gia (RS) 0 2
Chi s dinh gia
Dinh gi4 P/E (an) Dinh gi4 P/B (1an)
——VDS  —— Nganh (Dich Vu Tai Chinh) VNIndex ——VDS ——Nganh (Dich Vu Tai Chinh) VNIndex
30 3
20 25
M l B ol e A
"’ M% 2 V\'\ w PTT
U -
n“”hv"m—\_w— o vy A
0 15
10 1
20 M 05 V'_“uu_'_ln_m_'_'_ﬁ.m_h_mnm.rv—ul\lr
30 0
03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25 03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25
Dinh gia theo chi sé co’ ban So sanh doanh nghiép cling nganh
PIE P/B  EV/EBITDA Ma  Danh gia Gia % VNI 1M KLGD Beta PIE
Thitruong  VNIndex 14.6 1.8 20.4 GAS 26 67,800  0.9% -4% 2M 0.6 15.1
Nganh Dich Vu Tai Chinh 17.8 1.7 9.7 REE 3.1 73,100  0.8% -4% .3M 1.2 171
GAS 15.1 26 10.2 POW 2.9 13,050  0.0% 4% 2.1M 1.3 244
REE 171 1.8 11.6 PGV 2.2 19,800 -0.3% -3% .0M 0.7 -24.8
Top5 POW 24.4 1.0 10.4 DNH 29 50,200  0.0% 13% .0M 0.0 239
DNH 23.9 4.1 16.1 VSH 2.8 53,000 0.0% 2% .OM 0.0 27.9
VSH 279 2.7 11.0 BWE 25 44700  0.2% -3% .0M 0.7 15.4
Hé s trung binh (Ian) 23.9 2.6 11.0 DTK 2.8 13,300  2.3% 0% .0M 0.1 13.1
Tai chinh cong ty (déng) (685) 18,068 603 HND 2.6 12,900  0.8% -1% .0M 0.2 15.2
Gia trj CP theo tirng p.p dinh gia (dng) (16,372) 46977 6,633 QTP 27 14,000 07% 3% OM 0.2 9.6
Gia tri c8 phiéu (déng) 18,619
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Téng hop tin hiéu ki thuat TECHCOMSECURITIES o

Giai thich cAc chi tiéu tai chinh 29/08/2025 10:54 PM
VD S Hosg  Vonhea  Grep PIE P/B Gia  1YHiLo TCRating NDTNN % Dich Vu Tai Chinh
ty y/ngay 253 DC: Tang 1 Dén Tang 8 Toa Nha
. . . - . 0 Vietdragon, 141 Nguyén Du, Bén Thanh,
Ching khoan Rang Viét 6,868 436 190 25 | 253 12.0 301 Nhanwse: 0%  SLCD 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Céc dworng trung binh déng

)
Mua 1 , \ Mua 1 , Mua 0 , \
Tr.Tinh 7 Tr.Tinh 7 Tr.Tinh 0 I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Céc dworng trung binh déng
Tén Giatri Luwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1) Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 12.1 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lworng NDT quan tam Giao dich nwérc ngoai Gia vs MA(5) & MA(20)
120 i 15,700
100 (200) 14,700
80 (400) 13,700
60 (600) | 12,700
40 (800) 11,700
20 (1,000) \. 10,700
) (1,200) 9,700
25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
15,600 120,000 120
14,600 100,000 100
13,600 80,000 80
12,600
60,000 60
11,600
10.600 40,000 40
9,600 20,000 20
8,600 - .
2512 25/01 25/02 25/03 25/12 25/01 25/02 25/03 2512 25/01 25102 25/03
STOCH(14,3) RSI(14) ADX(14)
100 80 100
90 S 2
80 - 20
70 60 70
60 60
50 50 <
40
30 40 40
- 30
fg R 20
0 y 20 10
25/12 2501 25/02 25/03 2512 25/01 25/02 25/03 25/12 25/01 25/02 25/03
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