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Di€m nhan thj truéng

VN-Index giam 0,8%

VN-Index giam 0,8% (-13,4 diém) vao ngay thu

Sau, chét tuan giao dich tai 1.696,2 diém. Chi s

da giam t6ng cong 3,8% trong tuén qua trong

béi canh gia déu bién déng va cang thang tai

Trung Béng. Toan san ghinhan 153 ma tang, 167

mé& gidm va 60 ma di ngang. Thanh khoan di

ngang so vai phién trudc, dat 27,4 nghin ty dong.

e CéccdphiéuDau khigdmBSR (-6,9%), PLX
(-6,9%) va PVD (-3,0%) giam manh.

e Nhom vat liéu co dién bién kém tich cuc khi
GVR (-5,0%), DGC (-4,3%), DCM (-4,6%) va
DPM (-2,4%) giam manh, trong khi HPG
(-0,6%) giam nhe.

e Cacmagidm dang chuy & cac nhom nganh
khac bao gom c& phiéu Tién ich GAS

(-7,0%), doanh nghiép Cong nghiép PVT

(-7,0%), cong ty Chung khodn TCX

(-6,9%), ma nganh Tiéu dung MWG

(-3,1%), doanh nghiép B&t déng san BCM

(-2,9%) vangan hang VCB (-1,3%).

e Cacmatangdiém ndi bat bao gém cac doanh
nghiép Bat dong san NVL (+6,8%) va VHM
(+2,2%), hdng hang khéng VJC (+2,6%),
doanh nghiép san xuat stia VNM (+2,4%),
cOng ty Chung khoan VCK (+2,8%), cung cac
ngan hang LPB (+1,0%) va ACB (+1,3%).

Diém tin

e Nganhdién: Cac t6 chiic dubao cho rang El
Nifio sé quay trd lai tu thang 8/2026, tac
dong tich cuc nhe doi vai nhiét dién, tac
dong tiéu cuc nhe doi vai dién tai tao; ky
vong nguén cung dién van déay du

e MCH: Khai dau thuén Igi trong 2T 2026 cho
thay su phuc héitrén dién réng; mang Gia vi
but pha sau nam 2025 day thach thic

e VHC: HPQT théng qua k& hoach mua lai 8
phiéu, hién dang chd UBCKNN chép thuén

Bao cao trong ngay

e KBC: Quy dat va backlog chua ghi nhan Ién
hé trg tang trudng Igi nhuan - Cap nhat

e MBB: Tang trudng Igi nhuén tang téc, dinh
gia hdp dan - Cap nhat

e PVT: B6i tau ma rong giup PVT don dau da
tang gia cudc tau chd déau - Cap nhat
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Vietnam Today
Dir liéu thi truéng

VNI HNI UPCOM
piém 1696,2 2458  124,8
% A -0,8% -0,8% 0,7%
-% A1tuan -4,1% -3,1% -1,7%
-%YTD -4,9% -1,9% 3,3%
- % YOY 27,9% 1,9% 26,0%
GTGD
-Hémnay (triéu)  $1.045,3 $94,4 $39,3
-TB1thang (triéu) $1.270,7 $84,0 $39,0
-TB1nam (trieu) $1.135,9 $80,1 $34,0
-TBQTD $1.273,5 3$82,8 38,4
-%TBQTD/TB 24,6% 15,6% 55,5%
quy gan nhét
Khai ngoai
-Mua (triéu) $123,0 $4,2 30,3
- Ban (triéu) $138,8 37,2 30,4
-GTrong (triéu) -$15,9 -$3,0 -$0,2
PorongTT
Ma tang 161 59 177
Ma giam 172 88 184
Khong doi 91 158 517
Chi sé chinh
GT vén héa (ty) 304,6 16,7 51,1
P/E trugt 12T 13,7 10,4 13,8
LS cd tuc* 3,1% 4,8% 1,7%
Giao dich Gia KL GTGD
Phai sinh md&cda  (tr USD)
VN30F1IM 1.840,0 40.334 2.268,7
VN30F2M 1.835,0 3.425 17,4
VN30F1Q 1.833,0 351 1,4
VN30F2Q 1.843,5 245 0,4
VN100F1M 1.752,6 L4 0,2
VN100F2M 1.761,0 n 0,0
VN100F1Q 1.754,0 17 0,1
VN100F2Q 1.780,6 21 0,0
USD/VND 26.275

Ngudn: Fiinpro, HSX, HNX

*Phuong phap cua Fiinpro dugc tinh toan dua
trén cac cong ty dé chi tra c6 tuc cho ndm hién
tai, thay vi toan bd VN-Index. Theo Bloomberg, Igi
Suét c6 tuc 12 thang t8ng hap cho VN-Index tinh
dén ngay 30/5141,84%.

13/3/2026 11


http://www.vietcap.com.vn/

Vietcap

Quan diém ky thuat

Tin hiéu ti cung cau thé hién su phan hoa & thai diém hién tai. Trong d6, nhom Ngan hang, Chuing
khoan, Ban 1&, Vat liéu va dac biét la Dau khi van chiu tac dong tu luc ban. Ngugc lai, nhém Bat
déng séan gitr dugc luc cau 6n dinh. Su phan hoa nay sé khién VN-Index rung lac manh trong thaoi
gian tdi vai bién do du doan 14 1.650-1.730 (+/-10) diém. Cac vi thé ngén han nén dugc gilr ty trong
& muic thap (tham do) bdi tin hiéu tao day van chua dugc xac nhan.

Céc nha dau tu co thé theo ddi tin hiéu ky thudt cua Top 15 c8 phiéu anh hudng manh nhat dén
VN-Index, Top 10 c6 phiéu 8nh hudng manh nhat dén HNX-Index va UpCom Index; cdng nhu cua
mot sé'cde cdphiéu diu co do Vietcap lua chon.

DEtai vé bao cao chi tiét, xin vui long nhan vao day.
biém tin
Nganh dién: Cac t3 chiic du bao cho rang El Nifio s& quay tré lai ti thang 8/2026,

tac dong tich cuc nhe déi véi nhiét dién, tac déng tiéu cuc nhe ddi véi dién tai tao;
ky vong nguén cung dién van day du

* Téng Cuc Théng ké (CTK) cho biét san lugng dién trong 2 thang dau nam 2026 (2T 2026) da
tadng 5% YoY, nhin chung phu hgp vai muc tang 10,4% YoY cla san lugng san xuét céng nghiép
trong b6i canh thdi ti€t mat hon. Diéu nay co thé ham y muc tang trudng nhu cau dién khoang 5%
YoY. Dién bién nay nhin chung phi hap vai du béo tang trudng nhu céu dién nam 2026 cla ching
t6i 8 muc 7,5% YoY, qua dé cho thay tang trudng nhu cau s& manh han trong phan con lai clia nam.

* Chung tdi duy tri quan di€m rang ngudn cung dién trong nam 2026 sé & muc du dap ung,
dé&c biét 1a trong giai doan mua khé nlta ddu nam, véi muc tang trudng nhu cau hién tai cung voi
viéc ngudn cung nudc, khi, than hién tai dang dd dung. Nguén cung dién trong nla cudi nam cé
thé sé& gap nhiéu thach thic han néu tinh trang El Nifio nghiém trong thuc su xay ra va gia than &
khi duy tri 8 mic cao nhu hién nay. Theo GAS, ngudn cung khi ndi dia co thé sé tang thém khoang
500 triéu m3 (chung téi gia dinh muc tang nay sé bl dap cho phan san lugng LNG gia cao). Viét
Nam hién dang nhap kh&u khoang 30-40% than, chu yéu tU Indonesia va Australia, do dé ching
t6i ky vong nguén cung than sé& 6n dinh (POW ciling xac nhan nguén than dau vao cho nha may
Ving Ang clia cdng ty dang tucng déi 6n dinh).

* Trong tuong lai, cac du bao dong thuan méi nhat cho thay kha suét cao El Nifio sé quay trd
lai trong nlra cudi ndm 2026.

+Ca quan Quan ly Khi quyén va Pai duong Quéc gia Hoa Ky (NOAA) ky vong trang thai La Nifia hién
tai sé chuyén sang ENSO trung tinh trong giai doan t thang 2-thang 4/2026 (xac suéat 60%), vdi
kha nang EINiflo chiém uu thé tU thang 8/2026 (xac suét 52%-61%)

+Tokyo Climate Center ky vong diéu kién trung tinh trong muia xuan 2026, sau do la xac suat 60%
El Nifio hinh thanh vao mua hé 2026.

* Tac ddng tich cuc nhe déi véi nhiét dién: Chung téi nhan thay kha nang diéu chinh ting nhe
doi voi dy bao LNST sau Igi ich CDTS nam 2026 cla cac nha may nhiét dién than, bao gém QTP
(MUA) va PPC (KHA QUAN), trong do muc tang cla san lugng cé thé bu dép cho muc tang cua
gia than; va trung 1ap ddi véi cac c8 phiéu nhiét dién khi bao gém NT2 (MUA), POW (KHA
QUAN) do muUc t&dng nhe vé san luong cé thé bl dép cho muc gia khi dau vao cao hon, du can thém
danh gia chi tiét.

* Mat khac, chung tdi nhan thay rui ro giam nhe ddi véi cac c8 phiéu dién tai tao bao gém REE,
HDG, PC1 do kha nang El Nifio trong nla cudi nam 2026 cé thé gy ap luc 1én Igi nhuan mang thay
dién clia cac doanh nghiép nay, du can thém danh gia chi tiét.
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MCH: Khdi dau thuén Igi trong 2T 2026 cho thay su phuc hdi trén dién rong; mang
Gia vi bt pha sau ndm 2025 day thach thic

* Doanh thu: Doanh thu 2T 2026 tang 15% YoY (hoan thanh 15% du bao ca ndm 2026 cua chung
t6i, phu hop vai ky vong va ty & hoan thanh cac nadm trudc), tiém can muc cao trong ké hoach
tang trudng 11-15% cho nam 2026 clia MCH. Day 1a su but téc dang k& so vai nam 2025 khi doanh
thu giam 1,1% YoY xudng con 30.557 ty dong — 1an sut giam doanh thu dau tién clia cong ty trong
nhng n&m gan day, do chuyé&n dich sang mé hinh ban hang truc ti€p cho cac nha ban Ié va giam
sy phu thudc vao cac nha ban si.

* Mang Gia vi — Di€m sang phuc héi: Doanh thu mang Gia vi tdng manh 23% YoY trong 2T 2026,
dao chiéu manh mé so vai muc gidm 1an lugt 7% va 6% cla ca nam 2025 va quy 4/2025. Su suy
yé€u trong nam 2025 tap trung vao giai doan quy 2 dén quy & (giam téng cdng 13% YoY) sau quy 1
tang trudng manh (+16%). Trong 2T 2026, nhom hang nay chiém 38% t8ng doanh thu va dong
gop 54% vao gia tritang trudng tuyét déi. Nusc mam dong gop 90% vao su phuc héi nay, cho thay
MCH da vuot qua nhiing tac déng tiéu cuc tur cac tin tic gay hiéu Iam trén mang xa hoi lién quan
dén phan khuc nay, bén canh sy phuc héi tu viéc trién khai mé hinh ban hang truc tiép dén nha
ban I&. Doanh thu mang Gia vi da hoan thanh 17% du bao nam 2026 cla chung toi.

* Cac nganh hang khac: Thuc phdm tién Igi tang 10% YoY (so vdi +1,9% trong nam 2025) vGi phan
khuc cao cép dat muc tang trudng 17% YoY. Nganh hang Cham séc ca nhan & gia dinh (HPC) duy
tri da tang trudng manh mé & muc 27% (so vai +8% trong nam 2025), ducc hé trg béi cac san
ph&m d&i mai dang dugc ma rong t giai doan thir nghiém tai WCM sang kénh truyén thong (GT).
Ca phé tang 7% YoY. D6 udng dong chai la diém yéu duy nhat vai muc giam 0,5%, chi hoan thanh
10% du bao nam 2026 cla chung tdi — Ban I&nh dao cho biét Retail Supreme s& ddy manh trién
khai tai kénh tiéu dung tai chd tl thang 3 dé€ cai thién két qua nay.

* Phan phdi — Retail Supreme mé rong nhanh chéng: Sang kién Retail Supreme dat muc tiéu
dong gop 30-40% vao tang trudng doanh thu va tiép tuc md rong trén bén khia canh:

(i) PO phu — bat khoang 420.000 diém ban dang hoat dong (+80% YoY) trén ca kénh tiéu dung
tai ch® va mang vé, so véi muc tiéu 1 triéu diém ban nam 2026 (da hoan thanh 42%); hién dang
ma rong sang kénh tiéu dung tai chd dé thuc ddy mang dé uéng tu thang 3 trd di.

(ii) Kha nang tham nhap — Hién cé khoang 33.000 diém ban phan phéi day dd cac nganh hang clia
MCH (+50% YoY) so v&i muc tiéu 100.000 diém ban.

(iii) D6 sdu — Pat khoang 5,5 ma hang (SKU) trén mdi don hang (+85% YoY) so vai muc tiéu 7,0.

(iv) Thuc thi — Pat khoang 40.000 diém ban hoan thién vé trung bay (dung vi tri, ding dién tich
ké hang va dung danh muc san pham) so v&i muc tiéu 350.000 diém ban.

* M&c du chung téi hién cé khuyén nghi PHU HOP THI TRUONG déi véi MCH, nhung gia c8 phiéu
da cd sy diéu chinh, tao ra muc tang tiém nang 30% (gia muc tiéu la 181.700 dong/cG phiéu) va Igi
Suat c6 tuc dat 3,6%.

VHC: HPQT théng qua k& hoach mua lai c& phiéu, hién dang ché UBCKNN chap
thuan

HDQT cuia VHC da thong qua viéc trién khai ké hoach mua lai ¢8 phiéu, vai thdng tin chi tiét nhu
Sau:

*Téng s6 lugng cé phiéu du kién mua lai: T6i da 15 triéu c8 phiéu.
* Gia mua lai téi da: 63.000 dong/c6 phiéu; tdng gia tri mua lai du kién: t6i da 945 ty déng.

* Nguén vén thuc hién: T8ng Loi nhuan gil lai tinh dén thai diém cudi 6 thang dau nam 2025 (6,8
nghin ty déng).

* Muc dich: Giam vén diéu 1& va/hoac gia tang Igi ich cho ¢ déng hién hiu.
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* Phuong thirc giao dich: Khap [&énh; khéi lugng d&t mua méi ngay trong khoang 3-10% téng khéi
lugng dang ky mua lai.

*Thdi gian giao dich du kién: Hién dang ch UBCKNN chap thuén, nhung sé dugc thuc hién trong
thdi han t6i da 2 thang ké tir ngay UBCKNN xac nhan da nhan déay du hé so mua lai ¢ phiéu; thoi
gian giao dich khéng vugt qua 30 ngay ké tU ngay bat déu giao dich.

Tom tét cac bao cao trong ngay

KBC: Quy dat va backlog chua ghi nhan 16n hé trg tang trudng Igi nhuan - Cap nhat

Nganh KCN & BBS 2025 2026F 2027F 2028F
Ngay bao cao 13/03/2026 TT Doanh thu 140,9% 56,4% 41,0% 18,8%
Gia hién tai 31.950 VND TTEPS 358,1% 38,8% 30,0% 36,8%
Gia muc tiéu 42.500 VND LNST-CBTS (ty déng) 2.147 2.979 3.872 5.296
Giamuctiéugannhat 42500VND  BiénLNgop 477%  522%  497%  54,7%
TLtang +33,0% Bién LN rong 32,1% 28,5% 26,3% 30,2%
Lai suét c8 tuc 0.0%  PIE 14,0x 10,1x 7,8x 5,7x
T6ng muc sinh 1Gi +33,0% P/B 1,2x 1,1x 0,9x 0,8x
GT vén hoa 29 nghin ty déng KBC  Peers* VNI
Room KN 11,5 nghin ty déng P/E (truct) 14,0x 13,8% 15,5x
GTGD/ngay (30n) 174,2 ty déng P/B (hién tai) 1,2x 1,6x 2,1x
C6 phan Nha nusc 0,0% ROE 9,9% 16,5% 14,5%
SL c6 phiéu luu hanh 9418tr  ROA 3,9% 5,5% 21%
Phalodng 941,8tr * P/Bdiéu chinh

* Chung téi duy tri khuyén nghi MUA va gia muc tiéu 42.500 déng/CP cho KBC. Gia muc tiéu cua
chung téi khong thay déi do viéc dua du an Lang Ha (dugc mua lai vao thang 12/2025), gia tri sG
sach cua cac CTLK cao han, va dinh gia cao hon déi vai KCN Qué V6 2 bi anh hudng bdi viéc du bao
doanh s6 cho thué/ban giao dat KBT giai doan 2026-28 giam 21% vang rong cudi ndm 2025 tang.

* Chung t6i dy bao LNST sau Igi ich CDTS sé tang trudng manh trong giai doan 2026-27, tang 39%
YoY, dat 3,0 nghin ty déng trong nam 2026 va tang thém 30% trong nam 2027, dugc thuc déy bdi
(1) du bao lugng ban giao dat KCN va gia ban trung binh tang YoY, nha cac du an trong diém dang
trién khai nhu KCN Trang Dué 3 (TD3), KCN Nam Son Hap Linh (NSHL) va KCN Qué V6 2 M& réng,
va (2) du kién md ban KBT Trang Cat trong nam 2026 va md ban trd lai KBT Phic Ninh trong nam
2027.

* Chung t6i nhin chung gidnguyén dy bao LNST sau Igiich CBDTS nam 2026/27, khi muc tang trong
dy bao lugng ban giao dat KCN bi anh hudng bdi (1) du bao doanh s cho thué dat KDT Trang Cat
ching lai (I&an lugt giam 17%/20% so véi dy bao trudc day trong nam 2026/27) va (2) gia dinh bién
Igi nhuan gop giam dé€ phan anh chi phi xay dung cao hon.

* Chung téi danh gia KBC la mét trong nhing doanh nghiép hudng Igi chinh tu xu huéng dich
chuyén san xuét sang Viét Nam, dugc hé tro bai tép khach thué chat lugng cao (LG, Foxconn,
Goertek) va quy dat KCN vaKBT Ién, cé vi trichién lugc, tap trung tai mién Bac. Chung t6i usc tinh
dién tich KCN con lai cé thé cho thué vao cudi nam 2025 & muc ~2.500 ha, bao gobm ~450 ha dé
gidi phong mat bang va sén sang cho thué, tao nén tang tang trudng viing chéac.

* RUi ro déi voi quan diém tich cuc cla chung t6i: Cham tré trong viéc ma ban cac du an mai
va/hoac khach hang tri hodn dau tu; dién bién bat Igi trong thué quan clia My déi véi Viét Nam.
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MBB: Tang trudng Igi nhuan tang téc, dinh gia hap dan - Cap nhat

Nganh Ngén hang 2025 2026F 2027F 2028F
Ngay bao cao 13/03/2026 TT LN trudc du phong 25,0% 27,9% 26,7%  20,8%
Gia hién tai 26.150 VND TTLNST-CBTS 18,3% 20,5% 22,9% 17,8%
Gia muc tiéu 35.000VND  TTEPS 17,3%  20,5%  22,9% 17,8%
Gia muc tiéugannhat 32.500 VND NIM 3,87% 3,82% 3,82% 3,79%
TLtang 33,9% TLNng x4u 1,29% 1,15% 1,20% 1,30%
Loi suét c8 tuc 1,9% TL chi phi/ thu nhap 29,1% 29,5% 30,0% 30,0%
TSng muc sinh I&i 35,8% P/E 7,9x 6,5x 5,3x 4,5x

P/B 1,5x 1,3 1,1x 0,9x
GT vén hoa 216,5 nghin ty déng MBB  Peers VNI
Room KN 0dong P/E (truct) 7,9x 8,7x 15,1
GTGD/ngay (30n)  1nghinty déng P/B (hién tai) 1,5x 1,5x 2,0x
C8 phan Nha nudc 48,3% ROE 21,6% 17,2% 14,5%
SL c8 phiéu luu hanh 8,055 ty ROA 2,0% 1,6% 2,1%
Pha lodng 8,055 ty

* Chung ti tang gia muc tiéu thém 8% 1&n 35.000 déng/cd phiéu va duy tri knuyén nghi MUA.

* Gia muc tiéu cao hon do tac dong tich cuc cla: (1) muc tang 8% trong du bao tGng IGi nhuén giai
doan 2026-2030 (tuong Ung muc diéu chinh tang 1%/6%/6%/6%/6% cho du bao cac nam
2026/27/28/29/30) va (2) gia dinh chi phi von chu sé hitu gidm nhe do hé s6 beta thap hon.

* Ban |&nh dao dat k& hoach tang trudng LNTT t 15-20% trong nam 2026 (muc tiéu ROE =21% va
CIR dat 29%). Chung t6i ky vong tang trudng Igi nhuén sé tang toc trong giai doan 2026-27 nhd
|gi thé van hanh, hé sinh thai da dang va ca sa khach hang 16n ctia MBB (35 triéu khach hang nam
2025, muc tiéu dat 40 triéu nam 2026).

*Dinh gia hap dan: MBB hién dang giao dich vai P/B du phong 2026 14 1,31 1an, thap hon 2% so Vi
muc trung vi clia cac ngan hang khac, trong khi ROE dy phéng 2026 dat 21,5% so véi muc trung vi
nganh1a18,2%, theo du bao clia chung toi.

* RUi ro: Ap Iuc 14i suat ho&c chi phi tin dung cao hon du kién.

Ry

PVT: Ddi tdu mé réng giup PVT don dau da tang gia cudc tau chd dau - Cap nhat
Nganh Déau khi 2025 2026F 2027F 2028F
Ngay bao cao 13/03/2026 TT Doanh thu 37% 14% 16% -2%
Gia hién tai 26.500 VND EPSBiéu chinhyly 2% 49% 29% 3%
Gia muc tiéu 30.800 VND EPSBao caoyly -5% 45% 28% 3%
Giamuc tiéu gan nhat  24.100 VND NPATMI, Bao cao 1.038 1.509 1.932 1.994
TLtang +16,2% EV/EBITDA 4,3% 3,1x 2,4x 1,9%
Lai suat cé tic 3,8% P/E Biéu chinh 13,5x 9,1x 7,0x 6,8x
TSng muc sinh I&i +20,0% P/E Bao céo 12,5x 8,6x 6,7x 6,5x
GT vén hoa 12,6 nghin ty dong PVT  Peers* VNI
Room KN 4,6 nghin ty déng P/E (truct) 12,5x 5,7x 15,1
GTGD/ngay (30n) 356,4 ty dong P/B (hién tai) 1,4x 0,6x 2,0x
C8 phan Nha nusc 51% Ng rong/VCSH 31,6% 7,2% N/A
SL c6 phiéu luu hanh 469,9 tr ROE 12,7% 9,8% 14,5%
Phalodng 469,9 tr ROA 4,9% 3,3% 2,1%

*Cac CT cung nganh trong khu vuc

* Trong kich ban co s6, chung téi tang gia muc tiéu cho Téng CTCP Van tai Dau khi (PVT) thém
28% Ién 30.800 déng/c8 phiéu va nang khuyén nghi tir KHA QUAN 1én MUA. Gia muc tiéu cao hon
phan anh muc tang 25% trong du bao tdng LNST sau Igi ich CDTS giai doan 2026-2030 (tuong
Ung +30%/+34%/+25%1+22%/+16% cho du bao cac nam trong giai doan 2026-2030). Trong kich
ban tich cuyc, gia muc tiéu tiém nang cé thé dat 34.500 dong/cd phiéu.
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* J kich ban co s6, du bao t8ng LNST sau Igi ich CBTS cao hon dugc thic ddy bdi: (1) muc tang gia
dinh gia cudc tau chd déau trung binh giai doan 2026-2030 thém 11-13% va (2) 151 sudt thuc té thap
hon dua theo KQKD n&m 2025, bu dap cho (3) Igi nhuan ti mang FSO/FPSO thap hon dua trén
KQKD nam 2025.

* Chung t6i du bao LNST sau Igi ich CBTS cét 16i nam 2026 (kich ban co sd) sé tang trudng 49%
YoY, nha vao: (1) dong gop tron nam tu 7 tau dugc mua trong nam 2025, giup tang téng trong tai
(DWT) cla doi tau thém 22%, két hap vai (2) gia cudc tau chd dau cao hon: gia cudc tau chd dau
thé quéc té cla PVT tang 20% YoY va gia cudc tau chd dau san phdm/hda chat tang 12% Yo, bén
canh do 1a (3) Igi ich ca nam ti viéc tau PVT Apollo da khau hao hét ti quy 2/2025, bu dép cho (4)
chi phi 18i vay tang so v&i cung ky do ng vay rong tang dé phuc vu ma réng déi tau.

* Chung téi du phong téc do tang trudng kep (CAGR) EPS cét 161 giai doan 2026-2028 dat 16%,
duac hé tro bai viec md réng dang k€ cdng suat DWT, gia cusc tau duy tri & muc cao va chi phi i
vay giam dan. Tinh dén cudi ndm 2025, cong sudt DWT cla PVT da tang gap ddi so véi cudi ndm
2022.

* PVT hién co dinh gia hdp dan véi P/E du phdng 2026 |a 8,6 1an, tuong Ung voi hé s6 PEG 14 0,6
dua trén CAGR EPS 3 nam bao cgo 14 15%.

* Y&U 6 hd trg: Gia cudc tau chd dau thd cao hon du kién.

* RUi ro: Chi phi bdo dudng cao hon du kién vai 20 tau ducc bao dudng trén u can trong nam 2026
SO Vi 18 tau nam 2025.
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Room GTVH GTGD/ Giahién Giamuc Tylé Lgisudt Téng Khuyén Ngaybdao P/E P/E P/E P/B

NN trUsb 30N tai tiéu ting cétic mic  nghi cao gan 2024 2025 Nganh truct
trusp sinh nhat truot 12T
1Gi 12T*
DXS B4t dong san 43% 138 0.5 6,250 13,600 118% 0.0% 118% MUA 05/12/25 12.0 7.2 19.1 0.6
NLG B4t dong san 9% 487 4.2 26,400 45,800 73% 1.5% 75% MUA 09/03/26 15.4 19.1 19.1 1.0
DXG B4t dong san 30% 593 9.9 14,000 24,000 71% 0.0% 7% MUA 05/12/25 67.3 323 19.1 11
STK Dét may 82% 81 0.0 15,150 25,500 68% 0.0% 68% KQ 17/101/25 429 10.2 14.4 12
KDH B4t dong san 21% 1,10 5.8 26,000 43,700 68% 0.0% 68% MUA 09/03/26 298 18.8 19.1 1.6
HVN Hang khéng 21% 2,670 23 22,550 37,100 65% 0.0% 65% KQ 22/07/25 9.6 8.1 16.4 n.7
GEX bién & Nudsc 43% 1,159 17.0 33,750 54,000 60% 1.5% 61% MUA 30/12/25 19.9 222 12.8 17
NVL B4t dong san 42% 1,075 3.6 12,650 20,000 58% 0.0% 58% MUA 01/10/25 14.7 70.6 19.1 0.6
FPT CNTT 15% 4,992 745 77,000 116,600 51% 3.0%  54% MUA 22/10/25 14.0 12.5 20.9 3.6
BMP VLXD 17% 432 0.9 138,500 192,500 39% 1.6%  51% MUA 12/1/25 9.3 8.1 15.5 3.9
VPB Ngén hang 5% 7,745 25.1 25,650 38,000 48% 1.9% 50% MUA 19/11/25 8.5 6.7 10.9 1.2
Ssi Chuing khoan 68% 2,693 63.4 28,400 40,800 44% 35%  47% KQ 27/08/25 14.4 15.5 20.9 22
SZC KCN 15% 202 1.7 29,500 42,400 4L4% 3.4% 47% KQ 01/07/25 16.7 15.1 191 1.7
PVS Déau khi 34% 779 24.4 40,000 58,100 45% 0.0%  45% MUA 26/02/26 14.0 13.5 22.8 1.4
VGC KCN 46% 780 27 45,700 64,100 40% 48%  45% MUA 21/10/25 14.6 13.1 15.5 2.4
SAB D& udng/Thuc 42% 2,167 25 44,400 59,000 33% 1N.3%  44% MUA 06/01/26 13.3 12.6 14.3 27
phém

TCB Ngan hang 0% 8,091 25.4 30,000 41,500 38% 4.0%  42% MUA 04/03/26 8.4 7.1 10.9 13
ACB Ngén hang 3% 4,584 15.8 23,450 33,300 42% 0.0%  42% MUA 1/11/25 7.8 5.8 10.9 13
BWE bién & Nudc 45% 357 0.9 42,700 58,700 37% 3.0% 41% MUA 02/02/26 N4 10.3 12.7 1.6
BMI Bao hiém 22% 96 0.4 16,800 23,100 38% 3.0% 40% MUA 12/04/24 1.2 6.7 13.4 0.9
HPG VLXD 26% 7,785 72.4 26,650 35,700 34% 3.0% 37% MUA 10/11/25 13.7 9.8 15.4 1.6
MSN Banlé 77% 4,067 235 73,900 101,200 37% 0.0%  37% MUA 21/05/25 26.0 25.2 12.8 3.0
HDC B4t dong san 48% 137 25 18,000 24,600 37% 0.0% 37% KQ 09/01/26 5.6 1n.5 191 12
MCH Banlé 35% 6,897 1.4 140,000 181,700 30% 4.3% 34%  PHTT 28/11/25 271 237 14.3 10.0
KBC KCN 38% 1,145 6.5 31,950 42,500 33% 0.0%  33% MUA 13/03/26 14.0 10.1 19.1 1.2
CTG Ngan hang 5% 10,050 20.0 34,000 44,900 32% 0.0%  32% MUA 10/03/26 8.7 7.6 10.9 1.5
ACG Gb6 12% 207 0.0 36,000 45,800 27% 4.7% 32% MUA 15/07/25 1.3 9.0 15.4 13
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ACV Hang khéng 47% 6,683 4.1 49,000 64,600 32% 0.0%  32% KQ 19/11/25 14.6 221 12.8 25
HDB Ngan hang 4% 4,877 21.0 25,600 33,000 29% 2.0% 31% MUA 06/03/26 7.1 6.1 10.9 17
TLG Vanphongphdm 88% 184 0.6 50,200 61,900 23% 7.0%  30% MUA 12/09/25 10.7 8.2 1.9 1.9
HDG bién & Nudsc 31% 401 29 28,450 36,500 28% 0.0%  28% KQ 17111125 14.7 8.3 19.1 1.6
PLC Déau khi 48% 80 1.5 25,900 31,900 23% 3.9% 27% MUA 12/09/25 154.2 8.3 4.4 1.7
GMD GTVT 8% 1,232 9.7 75,900 93,900 24% 3.0% 27% MUA 26/02/26 20.6 13.4 12.8 25
VRE B4t dong san 37% 2,184 7.1 25,250 32,000 27% 0.0% 27%  PHTT 05/12/25 8.9 10.5 191 12
IDC KCN 35% 638 7.7 44,200 54,000 22% 4.5% 27% MUA 26/11/25 8.8 8.9 191 2.6
MBB Ngén hang 0% 8,017 36.5 26,150 32,500 24% 19% 26% MUA 24/11/25 8.5 6.6 10.9 1.6
VCB Ngén hang 9% 18,763 25.8 59,000 73,500 25% 1.4% 26% MUA 10/11/25 15.2 13.6 10.9 2.2
CTR CNTT 43% 355 22 81,500 100,400 23% 25% 26% KQ 12/09/25 20.7 18.1 15.5 45
DCM Phan bon 41% 965 14.1 47,900 57,600 20% 4.2% 24% MUA 10/03/26 14.1 9.1 14.4 2.4
MWG Banlé 0% 4,583 35.9 82,000 101,000 23% 1.2% 24% MUA 14/10/25 17.1 14.4 12.6 3.7
SIP KCN 46% 537 1.8 58,300 69,800 20% 3.4% 23% MUA 22/12/25 1.3 10.9 191 2.7
NT2 bién & Nudc 36% 292 1.9 26,650 30,300 14% 9.4%  23% MUA 26/02/26 8.0 7.2 12.7 1.6
TV2 bién & Nudc 7% 94 1.8 36,600 43,900 20% 2.7% 23% MUA 18/09/25 41.7 14.6 12.8 1.9
F88 Taichinh TT 42% 589 0.4 138,000 168,000 22% 0.0% 22% KQ 21/01/26 21.1 15.4 #N/A 6.3
DGC Cbéng nghiép 41% 1,19 19.0 77,400 91,200 18% 3.9%  22% MUA 02/03/26 10.3 9.8 14.4 2.0
DPG bién & Nudc 30% 184 1.6 40,850 48,700 19% 24%  22% MUA 06/01/26 10.3 6.2 15.5 22
D6 udng/Thuc
VHC oham 80% 518 3.6 60,600 71,600 18% 3.3% 21% MUA 26/01/26 10.0 7.7 14.3 1.4
VHM B4t dong san 4L2% 15,320 30.4 98,000 118,900 21% 0.0% 21% KQ 05/12/25 9.8 9.7 19.1 1.7
D6 udng/Thuc
QNS phém 41% 665 0.3 47,500 53,400 12% 8.4% 21% KQ 30/08/24 9.1 6.8 14.3 1.6
FRT Banlé 16% 966 5.0 149,100 178,800 20% 0.7% 21% MUA 13/11/25 29.3 22.6 12.6 6.1
REE Dién & Nudc 0% 1,315 2.4 63,800 75,900 19% 1.6% 21% MUA 23/02/26 25.0 n7 12.8 1.7
D6 udng/Thuc
VNM phém 51% 5,019 38.3 63,100 70,300 Nn% 6.3% 18% MUA 24/04/25 14.0 15.0 14.3 4.3
TDM bién & Nudc 49% 241 1.0 56,900 65,300 15% 2.6% 17% KQ 02/02/26 32.7 30.7 12.7 25
DHC Coéng nghiép 14% 132 1.4 35,900 40,100 12% 3.6% 15% MUA 16/12/25 8.8 8.6 15.4 1.6
QTP Dién & Nudc -1% 234 0.4 13,600 14,600 7% 7.4% 15% MUA 10/12/25 6.0 9.3 12.7 1.0
PC1 bién & Nudc 34% 420 12.2 26,800 30,500 14% 0.0% 14% MUA 02/02/26 1.3 10.1 15.5 1.7
BID Ngan hang 13% 10,863 14.0 40,650 46,100 13% 0.0% 13% MUA 1711125 10.7 1.8 10.9 1.7
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AST DV Hangkhéng 3% 127 0.1 74,400 80,600 8% 4.7% 13% MUA 26/08/25 13.4 13.0 12.6 57
PHR Céngnghiép 36% 317 21 61,400 67,400 10% 22%  12% KQ 25/06/25 18.0 1.4 14.4 21
GAS D&u khi 47% 8,430 16.7 91,800 98,200 7% 27% 10%  PHTT 23/01/26 19.8 16.8 12.7 3.3
VviB Ngan hang 0% 2,189 55 16,900 18,500 9% 0.0% 9% KQ 23/05/25 7.9 6.5 10.9 1.2
PPC bién & Nusc 44% 130 0.2 10,650 11,000 3% 4.7% 8% KQ 10/12/25 21.0 10.5 12.7 0.8
POW bién & Nudsc 47% 1,553 17.3 13,300 14,300 8% 0.0% 8% KQ 10/12/25 16.7 215 12.7 1.2
SCS DVHangkhong 20% 191 1.0 52,900 51,200 -3% 10.4% 7% PHTT 13/01/26 6.7 7.2 16.4 3.4
DGW Banlé 28% 363 7.1 43,150 45,400 5% 1.2% 6% PHTT 18/11/25 17.4 15.4 12.6 28
VEA 0-t6 48% 1,717 11 34,000 30,800 -9% 14.2% 5% PHTT 28/10/25 6.2 6.4 12.8 1.7
PTB Cbéng nghiép 9% 160 0.5 52,200 52,000 0% 4.0% 4% KQ 06/10/25 7.0 9.0 15.4 1.3
TPB Ngan hang 6% 1,689 16.9 16,000 16,500 3% 0.0% 3% MUA 27/05/25 6.0 5.8 10.9 11
PNJ Banlé 0% 1,518 10.8 116,900 113,500 -3% 1.7% -1% MUA 07/11/25 15.4 15.7 1.9 3.0
PVT DAu khi 36% 441 15.6 24,650 24,100 -2% 0.0% -2% KQ 26/01/26 n.7 10.4 12.8 1.3
DPM Phan bon 44% 859 20.1 33,200 31,200 -6% 36% 2%  PHTT 10/03/26 253 14.9 14.4 20
HSG VLXD 45% 339 2.8 14,350 13,500 -6% 35%  -2%  PHTT 18/04/25 14.2 15.2 15.4 0.8
LPB Ngan hang 4% 4,718 4.9 41,500 39,300 -5% 24%  -3% KKQ 18/11/25 10.9 1.5 10.9 2.6
NKG VLXD 45% 237 4.4 13,900 13,100 -6% 0.0% -6% PHTT 18/04/25 315 10.8 15.4 0.8
GVR Cbéng nghiép 12% 5,176 12.0 34,000 30,500 -10% 1.2% -9% KQ 31/12/25 242 223 14.4 2.4
PVD D&ukhi 37% 846 17.6 40,000 35,600 -11% 0.0% -11% MUA 09/01/26 24.9 20.1 228 1.3
PLX Xang dau 5% 2,341 20.7 48,400 41,100 -15% 25% -13%  MUA 13/10/25 251 21.0 22.8 2.4
STB Ngan hang 16% 4,721 37.0 65,800 55,400 -16% 0.0% -16% KQ 08/12/25 20.9 10.6 10.9 21
BVH Bao hiém 22% 2,054 25 72,700 56,900 -22% 1.2%  -20% KQ 26/05/25 18.2 17.3 13.4 22
VTP GTVT 44% 413 26 89,100 69,000 -23% 1.7%  -21%  PHTT 06/09/24 311 26.2 12.8 6.1
vJC Hang khéng 24% 3,531 8.8 156,800 114,000 -27% 0.0% -27% KQ 15/03/24 43.7 17.6 16.4 37
viCc B4t dong san 45% 42,409 36.8 144,600 105,000 -27% 00% -27% BAN 05/12/25 80.3 79.1 19.1 75
OIL Dau khi 6% 782 10.1 19,200 12,700 -34% 05% -33% KQ 17110125 46.9 42.4 22.8 2.0
BSR Loc hoa dau 47% 6,708 30.6 35,200 12,400 -65% 0.0% -65% BAN 28/08/25 34.0 44.9 22.8 2.9

Nguén: Fiinpro, Vietcap (phan loai nganh cla Vietcap; khuyén nghj clia chuyén vién phan tich dugc cong bé trong bao cao
c4p nhat gan nhat), KQ: KHA QUAN, PHTT; PHU HOP THI TRUGNG, KKQ: KEM KHA QUAN, KBG: KHONG BANH GIA. *P/E truct
cua nganh dua trén phéan loai cla ICB, cé thé khac vdi phan loai nganh cua Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 13/3/2026 19



http://www.vietcap.com.vn/

Vietcap

Théng ké Danh muc khuyén nghi cua Vietcap

Trung binh cong Trung binh

Tengor OTVON  # Gia | L |
c:;\ v8n héa t:‘f: Cf:"g PIE PIE PIE t’:’é‘-‘u"l :ig PIE PIE PIE r:g?\ c?tat':c
9 @ v Y | 2024 2025 2026 "N | 2024 2025 2026

ty ) binh (tr  trong EPS tai tai trung

USD) VN30 2025 binh

MUA 48 | 125392 2612 16 | 143 13 98 146 17 | 233 184 133 21 | 28%

KHA QUAN 25 | 51088 2,221 8 | 154 135 123 152 20 | 245 195 153 26 | 15%
PHUHOP TT 10 | 21631 2163 1 175 162 150 184 29 | 208 188 147 32 | 42%
KEM KHA QUAN 1 4718 4718 0 | 134 109 N5 104 26 | 134 109 N5 26 | 24%
BAN 2 4917 24558 1 | 967 677 7.6 457 62 | 1315 572 620 52 | 0.0%
TOGNG CONG 84 | 251,946 2999 26 | 177 145 129 162 22 | 258 196 151 24 | 25%

Trung binh cong Trung binh
Téng G;c‘,)’:" # Gia Loi
c; G-hr;:" trung Cfc’"g PIE PIE PIE :é‘-'ucl :igi PIE PIE PIE ;;2?1 cséf’tz’:,:c
9 binh Y | 2024 2025 2026 °N | 2024 2025 2026 °

ty (tr (tr trong EPS tai tai trung

USD)  qp) VN3O 2025 binh

Ngén hang 12 | 86308 7192 1 n4 99 85 123 16 | 109 101 83 16 | 11%
Bao hiém 2 2150 1,075 1 240 177 161 143 21 | 184 147 120 15 | 21%
Chiing khoan 1 2693 2,693 1 227 144 155 206 22 | 227 144 155 22 | 35%
Tai CTEQ thay 1 589 589 0 433 211 154 257 63 | 433 211 154 63 | 0.0%
Tidu dung 13 | 29020 2232 4 186 162 152 197 36 | 243 166 148 36 | 48%
CNTT 1 4,992 4,992 1 166 140 125 212 36 | 166 140 125 36 | 3.0%

B4t dong san 9 | 63452 7,050 2 405 251 257 230 31 | 332 271 288 18 | 02%
Vat liéu 4 8792 2198 1 169 136 98 179 15 | 144 172 10 18 | 45%
Pién & Nudc 2 | 6380 532 1 218 156 132 193 15 | 303 182 136 16 | 29%
Dau khi 10 | 22231 2223 2 318 231 203 190 26 | 472 370 201 21 | 17%
Céng nghiép 5 1,698 340 0 M4 102 96 122 17 | 160 161 93 15 | 3.2%
Khucéngnghiép | 7 8795 1256 1 250 176 155 187 21 | 255 154 131 21 | 28%
GTVT&Logistics | 7 | 14,847 2121 1 48 160 152 193 33 | 209 199 154 51 | 2.8%
TGNG CONG 84 | 251,946 2999 26 | 177 145 129 162 22 | 258 196 151 24 | 25%

Nguén: Fiinpro, Vietcap
Ghi chu: P/E du phong dua theo du bao cua Vietcap

*FPT dugc phén loai lai t nhom Tiéu dung sang CNTT
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Cap nhat KQKD Q4 2025 - Cac c6 phiéu Vietcap theo dbi

Tang trudng Tang trudng Khuyén Khuy&nNhan xét

EPS2025so EPS 2025F nghi clinghi méi
v@i cung ky

Ngan hang

Chi phi du phong mét 1an trong quy 4 anh hudng téi ké
ACB -7% MUA qua kinh doanh ca nam, nhung cuing ¢ chét lugng tai san
cho trién vong tang trudng ndm 2026

Lgi nhuén vugt ky vong nha NIM va thu hoi ng xau tét hon

[¢)

BID 17% MUA dukién

cTG 36% MUA Lg.| n,huar)‘naﬁj 20?5 tarlg truong Igi manh nha chat lugng
tai san cai thién dang ké

HDB 34% KQ L’Q| nhuan phuc ho.ljtrc_)ng guy 4/202‘5. V?I da, .tan.gﬂ; truong
tin dung vuot du kién ; chat luong tai san cai thién
KQKD vuot ky vong nhd thu héi ng xau tich cuc, tuy nhién

LPB 18% BAN van ton tai rdi ro diéu chinh giam déi vai tang trudng tin
dung

MBB 18% MUA L<?| nhAL’Jan vuot ky v,ong’r.whomtang trudng tin dung dan dau
va chét lugng tai san cai thién manh

STB -40% MUA Chi phi du phong cho cac khoan ton dong In anh hudng

dén Igi nhuan trong nam 2025

KQKD phu hop ky vong véi hiéu qua hoat déng viing chac
TCB 17% MUA trén cac chi s6 chinh va tién trién tich cuc trong viéc da
dang hoa danh muc tin dung

Chét lugng tai san cai thién, Igi nhuan vugt ky vong cuia

TPB 21% MUA . N
chung toi

VCB 4% MUA K&t qua quy 4 kha quan véi NIM cai thién dang ké

VIB 7% KQ M’a'ngsho vay ban le duy tri d muc yéu; chat lugng tai san
cai thién

VPB 5% MUA Pong luc tdng truong toan tap doan cung c6 muc tiéu Igi

nhuan 2026 manh mé
DCTC phingan hang

Lgi nhuén thap hon ky vong do doanh thu ghi nhan muc
BMI 9% MUA tang trudng yéu trong quy 4, chi phi trich 18p du phong ng
x&u tang manh

Muc du phong ky thuét thap hon, va muc tang manh cua

BVH 43% KQ thu nhap tai chinh giup ho trg da tang trudng cua [gi
nhuan

ssl 43% MUA Thi phan méi gidi tiép tuc tang

F88 399% KQ KgKD nam 2025,\/@“9 chac vai da tang trudng manh mé
tiép tuc trong nam 2026

Tiéu dung
. < o < .

CTR 1% 14% KQ LNST ?au‘lol ich CDTS tdng 11% YoY trong nam 2025, phu
hop vai ky vong

DGW 03% PUTT KQKD cot 16i kha quan bu dap chi phi tai chinh téng, qua

dé hd trg LNST sau Igiich CBTS ndm 2025 tang 23% YoY
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LNST sau Igiich CBTS nam 2025 tang 19% YoY, vugt nhe
FPT 19% MUA du bdo; tdng trudng doanh thu ky mai mang CNTT nudc
ngoai tdng Ién muc 23% YoY

Long Chau duy tri tang trudng Igi nhuén ving chac; Ioi

% , L o ;
FRT 150% MUA nhuén rong cua FPT Shop tang téc trong quy 4/2025
MSN (2) % MUA W?M.tlep tuc vai cong thuc thanh cong, MCH tang téc
tra lai trong 2026
Doanh thu quay trd lai quy dao tang trudng, véi quy
-159 7 7
MCH 15% PHTT 412025 14 diém ddi chiéu xu hudng
GDb & DMX duy tri da tang trudng manh, BHX tang téc,
O, g
MWG 89% MUA dat ké hoach LNST trong nam 2026 tang 30% YoY
KQKD quy 4 tich cuyc véi doanh thu ban |é tang 27% Yo,
O, g
PN 33% MUA LNST sau Igi ich CDTS tdng manh 67% YoY - vugt ky vong
Lgi nhuan nam 2025 chiu ap luc tu KQKD kém kha quan
QNS 24% KQ CL;Ia maimg dkrong,].va‘crll phi AS:P tapg gao, npung duocz bu
dap mot phan bai da tang trucng 6n dinh cua mang sta
daunanh
Bién Igi nhuan dat muc cao ky luc trong ndm 2025, LNST
SAB 2% 5%  MUA sau |giich CBTS tang 2% YoY béat chap ap luc tursan lugng
bia
L&i bat thuong thic ddy KQKD quy 4 tdng manh, du g
i) [e) o g
LG 2% 20% MUA nhudn nam tai chinh 2025 thap hon ky vong
Lgi nhuén nam 2025 di ngang, chiu ap lyc tu sy dich
VEA 0% -3%  PHTT chuyé&n mang tinh c8u truc cua thi trusng sang giao
théng xanh
VHC 1% 30% MUA K\efc qga unl;lthap h?n kY vong va ,SL'I sut giam thu nhap
tai chinh gy ap luc 1én Igi nhuan ndm 2025
VNM 0% MUA Muc tiéu tang truong so bé mot chir so, chi phi SG&A cao

hon cho cac chién dich marketing trong nam 2026

GTVT & Logistics

Hoat dong kinh doanh c6t 16i bén vimng, Igi nhuén tu hoat
déng khai thac tai san KCHTHK chju tac dong tu chi phi
slfa ch(ra tai san tadng manh trong quy 4; KQKD 2025 nhin
chung phu hgp du bao

ACV 5% -35% KQ

Loi nhu&n nam 2025 vuat ky vong; tang trudng dugc déan
AST 68% 6% MUA dé&t boi viec mé rong mang Iudi va bién Igi nhuan duy tri &
muc cao, cung ¢é tiém nang tang trudng tu nam 2026

Tang trudng Igi nhuan nam 2026 dugc thuc déy bai toan

MD (2 24% 1% MUA MUA X . Coa x
GMD (2) ° 31% v v bd cac cang; dinh gia hap dan

HVN 3% 19%  PHTT BlAlen IC}! nr]uavn thupep anh\huang dén KQKD quy 4/2025;
két qua ca ndm thép hon ky vong
Doanh thu quy 4 cai thién QoQ nha yéu té mua vu; bién Igi

SCs 8% -6%  PHTT nhuén gidam QoQ nhiéu kha nang do chi phi thudng cudi
nam
LNST sau lgiich CBTS ndm 2025 tang 49% YoY; doanh thu

O, g
vie S1% NA kG quy 4 but pha nha SALB & ROFR
VTP 13% 19% PUTT Loi nhuédn ndm 2025 6n dinh nhd dong luc tdng trudng

bén ving tu thuong mai dién tu
Bat dong san

Loi nhuén sut giam manh trong quy 4/2025 do s6 lugng

-28% % L . " C o .
DXG 28 108 MUA ban giao tai GSW thap hon va chi phi SG&A tang vot

See important disclosure at the end of this document www.vietcap.com.vn 13/3/2026 112


http://www.vietcap.com.vn/

Vietcap

Doanh thu quy 4 tdng manh nhung Igi nhuén yéu do bién

[¢) O,
DXS 139% 67% MUA IGi nhuan thu hep
HDC 815% 51% KQ Quy AItlep tuc ghinhan Igi nhuan tu viéc thoai von tai du
an bai Duong, vugt nhe du bao
Lgi nhuén quy 4 dén tu khoan hoan nhap du phong tai
NVL N.M. -79% MUA Lakeview City, bu dap cho tién do ban giao BBS cham hon
ky vong
Doanh s6 ban BDS culia cac du an tai khu vuc 16i TP.HCM
% % 8 . PR
KDH 20% 58%  MUA ~ MUA du kién duy tri tich cuc bat chap cac yéu té bat Ioi
Backlog I¢ kién sé& thuc déy loi nhuan cét 16i; dinh gié
NLG 349% -20% MUA MUA FiC 29 6n du kién sé thuc day lgi nhuan cot 16i; dinh gia
hap dan
Loi nhuén va doanh s6 ban BDS nam 2025 vuat ky vong
VHM 36% 1% KQ nhd giao dich ban 16 16n tai dy an Ocean Park 283 trong
quy 4
VIC 13% 0% BAN Lgi nhudn mang BDPS cao, dan dat Igi nhuan ca ndm cao

haon nhe so vai du bao

LNST sau lgiich CBTS nam 2025 tang 57% YoY nha
VRE 57% -16%  PHTT chuyén nhugng du an trong quy 4, mang cho thué ban Ié
duy tri tdng truéng 6n dinh cd ndm; phu hgp vai du bao

Khu c6ng nghiép

Lgi nhuan quy 4 giam QoQ, trong khi Igi nhuan ca nam

O, [e)
GVR a1% 9% kG 2025 tang trudng manh YoY, phu hgp vai ky vong
KQKD nam tai chinh 2025 vugt du bao cua chung téi nhd
IDC -3% -1% MUA doanh thu va bién Igi nhuan gdp mang KCN cao hon ky
vong trong quy 4
Ban giao dat KCN va ghi nhan khoan I3i mét 1an tU thuong
KBC 402% 26% MUA vy mua lai giup thuc déy da tdng trudng Igi nhuan trong
quy 4/2025
Lai nhuan quy 4/2025 giam do thu nhap boi thusng thap
O, [¢) v 7 .
PHR 12% °8% Ka hon, trong khi lgi nhuan ca ndm 2025 van duy tri da tang
SIp 16% 4% MUA Lai nhuﬁan na‘m 2925 tgng YoY, nho malng tlAen ichKCNva
hoat dong ban giao tai du an KDT Phudc Bong
szc 14% 1% KQ LNST sau Igi ich CDTS nam 2025 vugt nhe du bao; du bao

nam 2026 du kién khong cé thay déi dang ké
Vat liéu & Cong nghiép

K&t qua Igi nhuan cot 16i phu hap voi vai ky vong, nhung 1oi
ACG (2) 20% 26% MUA nhuén bao cdo lai thap hon du kién do khoan trich Iap ng
xau bat ngs trong quy 4

Lgi nhuén quy 4 thap hon ky vong do doanh thu, bién Igi

O, O,
BMP 24% 15% MUA nhuan thap hon du kién
DGC 1% 03% MUA Ble’n Icfl nhuén glajn trong‘quyéanh hudng Igi nhuéan; két
qua nadm 2025 thap hon ky vong
LNST sau Igiich CDTS quy 4 tdng 2.7x YoY nha bién Igi
DHC 62% 3% MUA nhuan gop cai thién; GL3 la déng luc tang trudng ti€p
theo
Lai nhuan nam 2025 thap hon mét chut so vai du bao; rui
% % R s R i
HPG 29 al MUA ro diéu chinh giam nhe cho du bao ndm 2026
Lgi nhu&n Q1 nam tai chinh 2026 tiép tuc yéu, giam ca
[e) _RO g 7 Y
HSG (1) 8% 5% PHTT QoQ va YoY; rui ro diéu chinh giam du bao
NKG -66% 002%  PHTT Q4 ghinhén 16 rong do doanh thu suy yéu va bién Igi

nhuan bi thu hep; rdi ro diéu chinh giam dy phong
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Két qua so bd nam 2025 vugt dy bao; viéc hodn tang thué

0, -19¢9 ~ .
PTB 36% 19% KQ g6 cua My md ra tiém nang tang dy bao cho nam 2026
STK 299% 031% KQ KQKD nam 2025 théap honAky vorjg;fp luc ty gia gl?.m
trong quy 4 nhung hoat déng coét 16i chua phuc hoi
bién & Nudc
o A ~ o, 1. . N
BWE (2) 30% 9% MUA MUA LNST sau lgi ich CDTS cét 16i vuat 15% so vaéi du bao, tiém

nang tang nhe du bao LNST nam 2026

Thué turkhoan 1i thodi von va 16 ti hoat dong déu tu
GEX -9% MUA chung khoan tao ap lyc [én Igi nhuén, du mang kinh doanh
cot 16i tiép tuc tang trudng

Lugng ban giao tai Charm Villas ghi nhan & muc tuong déi

HDG 103% KQ han ché, rui ro gidm déi vai du bao LNST sau Igi ich CBTS
nam 2026

NT2 1106% 1% MUA Ll.\JA\ST de;t mL{c cao ky luc trong quy 4/2025, tiém nang
diéu chinh tang

PCT 125% 12% MUA  MUA LiSTsauldiich CBTSbaocaotrong quy4tang manh9
l&4n YoY nhd mang xay lap dién, ban BDS va thoai von
LNST sau lgi ich CDTS quy 4 tang gép 1114n YoY, LNST bao

POW Mm% -22% KQ céo nam 2025 hoan thanh 109% du bao 2025, tiém nang
tdng du bao

PPC 60% 99% KQ KQKD quy 4/2025 tich cuc du san lugng giam, nhd khoan

doanh thu chénh léch ty gia

Lgi nhuéan quy 4 tang manh nha khoan doanh thu chénh
QTP 62% -35%  MUA l&ch ty gia; Tiém nang diéu chinh tang déi véi du bao cd
tuc tién mat va LNST nam 2026

LNST sau lgi ich CDTS quy 4 gidm nhe YoY, rdi ro diéu

REE 27% 17% MUA MUA  chinh giam nhe d6i v&i du bao LNST sau Igi ich CBTS nam
2026
< roy MR s . ,
TDM (2) 6% 8%  PUTT KQ LNST ndm 2025 vudt du bao 16%, tiém ndng tang truéng

S0 vGi du bdo ndm 2026.

LNST sau lgiich CDTS quy 4 tdng manh 77% YoY, LNST
TV2 24% 186% MUA sau Igiich CDTS bao cao nam 2025 hoan thanh 139% du
bao nam 2025 cla chung toi

Ghinhan doanh sé BBS cham han so véi ky vong, tiém

DPG 79% 65% MUA « s X "
nang diéu chinh giam

VGC 27% MUA Luqngl pan gllao dat KCN duy tri 6n dinh, LNST cot 16i phu
hgp vai du bao

D&u khi

Lgi nhuén quy 4/2025 phuc hdi manh nha muc tang cua

BSR 721% BAN bién Igi nhuan va su phuc héi clia san lugng, k&t qua vugt
ky vong

DCM (2) L4% 55% MUA MUA Ll‘\JST.C’ot I6i tdng manh nhad gia uré cao hon va gia khi dau

vao giam

DPM 81% 20% KQ  PHTT LNST se?u |QI~ICh CDTS tar’\g‘gap 6.31an YoY nha gia ban
trung binh tang va gia khi giam
K&t qua LNST cét 16i quy 4 phu hap du bao, khoan trich 18p

GAS 10% MUA du phong gop phan lam giam LNST sau Igi ich CDTS bao

céo

LNST sau lgi ich CDTS cét 16i quy 4 tang gap 3 1an nha da
OIL (2) 25% KQ tang trudng cua san lugng, va su 6n dinh cla gia ban Ie;

két qua nhin chung vugt ky vong
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PLX (2) 4%

PLC -69%
PVD (2) 16%
PVS (2) 70%
PVT (2) -2%

48%

2%

14%

MUA

MUA

MUA

MUA

MUA

MUA

MUA

KQ

LNST sau lgi ich CDTS c6t 16i quy 4 tang 41% YoY nhg muc
tang trudng manh cla san lugng, du gia dau giam; két qua
nhin chung phu hop vdi ky vong

Lgi nhuén quy 4 giam do trich 1ap du phong mét 1an va
bién Igi nhuén mang hoa chat giam, mot phan bu dap bai
muc lgi nhuén gép doéi clia mang nhua dusng

LNST sau lgi ich CDTS cét 16i quy 4 tang 56% YoY nho
mang khoan va dich vu giéng khoan tich cuc; cao han mot
chut so vai du bao

LNST sau lgi ich CDTS c6t 16i quy 4 tang gép doi nhd bién
Igi nhuan mang M&C cai thién manh; tiém nang diéu
chinhtang

LNST sau Igi ich CDTS ¢4t 16i nam 2025 tang nhe 2% nhd
ma& réng déi tau du gid cudc tau gidm manh, phu hgp vdi
ky vong

(*) Ghi chu: Chung t6i s& cap nhat két qua cla tung cong ty khi KQKD dugc cong bé. (1) Nam tai chinh cua
HSG bt dau tu ngay 01/10 dén ngay 30/09. Do dd KQKD qué khir trén Ia tang trudng clia téng EPS quy 2 nam
tai chinh 2025-quy 1/nam tai chinh 2026. (2) Dya trén LN c6t 16i, khdng bao gém cac khoan bat thusng.
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San GDCK TPHCM (HSX) San GDCK Ha Nbdi (HNX) San Upcom (UPCOM)
Diém A Diém A Diém A
VNIndex 1.696,2 -13,4 HNXINDEX 245,8 -2,0 UpCom 124,8 0,9
VN 30 1.853,6 -6,2 HNX30 524,8 -7,9
VN Mid 2.161,1 -8,1 VNX Allshare 2.765,2 -5,6
VNSmall 1.416,3 -0,3
- - GTGD % tron . . GTGD % tron . . GTGD % tron
Giaodich (Ty ddng) GTGg Giao dich (Ty d8ng) GTGg Giaodich (Ty d8ng) GTGg
Thoda thuan 2.695,9 9,8% Thoda thuan 433,8 17,5% Thoda thuan 54 0,5%
Khé&ingoai mua 3.230,7 1,8% Kh&i ngoai mua 10,5 4,5% Khé&ingoai mua 7,1 0,7%
Khoi ngoai ban 3.647,4 13,3% Khoi ngoai ban 188,6 7,6% Khoi ngoai ban 1,6 1,19%
Téng giao dich 27.465,2 T8ng giao dich 2.479,7 Téng giao dich 1.032,3
Ma tang I6n Gia tri Ma tang I6n Gia tri Ma tang I6n Gia tri
nhat* thay dbi Gia % A nhat* thaydsi  Gia%A nhat* thaydsi  Gia%A
HRC 6.100 6,9% MST 600 8,5% VIW 4.599 14,8%
HHV 800 6,8% CAP 1.900 4,5% DHB 1.494 14,8%
NVL 800 6,8% DXP 300 2,4% FIC 3.178 14,7%
FCN 800 6,7% L4 500 2,2% MZG 1.142 9,9%
PPC 660 6,6% HUT 300 1,9% BCA 1.552 9,5%
M3 giam I6n Gia tri Ma giam I6n Gia tri M3 giam I6n Gia tri
nhat* thay d@i Gia % A nhat* thay ddi Gia % A nhat* thay ddi Gia % A
GAS -6.900 -7,0% PVS -3.500 -8,1% POM -621 -12,9%
PVT -1.850 -7,0% PVC -1.200 -6,3% PVX -264 -1,0%
PLX -3.600 -6,9% PVB -1.900 -6,0% ILS -3.254 -9,0%
BSR -2.600 -6,9% TIG -300 -4,2% OIL -1.325 -6,3%
TCX -3.650 -6,9% PLC -1.100 -4,1% IDP -14.934 -5,4%
(*) GT vén hoa > 500 ty dong VND, Gia tri GD
> 1.5ty dong
ﬁ:;D cao Ty déng (::;D cao Ty déng GTGD cao nhit Ty déng
SSI 1.589 PVS 732 MSR 358
BSR 1.301 HUT 390 OlL 212
SHB 869 SHS 262 DDV 92
FPT 833 CEO 169 VGI 83
HPG 787 MBS 139 ACV 43
9 B e Ol Gia tri Giatri
Ef(?g:r:é‘u Gi?o dich trungGIt:r:E El?gtr)“:r:é‘u Gi?o dich ‘trung. C(‘)’.Bhié'uAI’(LGD Gi?o dich ‘trung.
nhat* hoém nay 30 ngay nhat* hém nay binh I?O nhiéu nhat* hoém nay binh ??0
ngay ngay
SHI 5.406.018 640.078 DDG 1.725.379 105.844 ACM 2.788.680 132.961
ocB 49.099.792 7.631.402 TDT 439.624 93.936 POM 5.742.541 779.499
HAP 550.372 89.840 GKM 685.908 154.748 PVX 5.228.294 817.863
BTP 269.618 88.702 SRA 215.385 67.145 BGE 613.034 109.796
NVL 23.788.625  8.296.204 FID 400.007 138.889 MZG 3.187.329 736.658
VPH 136.414 52.880 L40 277.540 102.622 BCR 2.724.0M 713.359
HHV 13.050.129 5.082.948 BNA 365.518 145.978 BOT 337.142 89.621
PPC 1.248.116 490.048 LAS 4.675.586  1.926.937 DCS 275.603 83.169
KSB 3.651.792 1.455.452 PSW 137.743 67.646 QBS 414139 132.183
BMP 384.713 154.376 CTP 156.964 85.662 DFF 384.571 124.428

(*) Co it nhat 50.000 c6 phiéu giao dich trong
phién hém nay
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Top 5 ma vén hoa Ién nhat cia méi nganh

Dich vu tai chinh ** B4t dong san

Ma GTvénhéa FOLconlai PI/E P/B 2{0] Ma GTvénhdéa FOLcon lai P/E P/B 2{0]
Trung binh 2.731,3 14,0 2,2 18,1 Trungbinh  12.952,7 24,5 3.4 26,4
TCX 4.350,4 90,1 18,2 2,6 15,8 VIC 42.408,8 45,3 83,2 7,5 9,4
VCK 2.896,0 97,1 19,4 2,6 17,8 VHM 15.319,7 42,2 9,8 1,7 18,7
SSl 2.692,6 67,8 14,3 2,2 14,0 KSF 2.736,2 50,0 4,6 4,1 73,2
VPX 2.183,6 94,8 13,3 1,7 13,9 VRE 2.183,7 37.4 8,9 1,2 14,3
VIX 1.534,1 92,6 4,7 1,9 28,9 BCM 2.115,3 33,0 15,9 2,5 16,5
Bao hiém Ngén hang

Ma GTvénhoéa FOLconlai PJE P/B ROE Ma GTvénhéa FOLcon lai P/E P/B ROE
Trungbinh  642,2 12,7 1,6 13,7 Trung binh  11.156,6 9,5 1,6 19,0
BVH 2.053,9 21,7 18,2 2,2 12,6 VCB 18.762,5 9,5 14,0 2,2 16,6
PVI 682,0 43,2 16,3 2,2 13,8 BID 10.862,7 12,7 9,5 17 19,5
BIC 176,9 7.8 8,5 14 17,6 CTG 10.050,5 47 7,6 1,5 21,2
VNR 159,6 22,8 9,6 1,0 10,9 TCB 8.090,9 0,0 8,4 1.3 16,0
MIG 138,9 83,9 1,2 14 13,7 MBB 8.016,7 0,0 7,9 1,6 21,6
Cong nghiép Dich vu tiéu dung

Ma GTvénhéa FOLconlai PI/E P/B 2{0]3 Ma GTvénhdéa FOLcon lai P/E P/B ROE
Trungbinh  2.794,9 17,8 3,5 23,4 Trungbinh  3.432,5 45,6 5,8 -60,5
ACV 6.682,6 46,9 16,2 2,5 16,7 VPL 5.412,3 48,0 129,0 3,9 3,2
MVN 2.288,0 0,0 30,8 4,3 14,7 MWG 4.582,7 0,1 17,2 3,7 23,3
GEE 2.054,6 49,4 16,6 6,7 45,0 VvJC 3.530,5 23,5 42,1 3,7 10,1
VEA 1.717,5 47,6 6,2 1,7 27,6 HVN 2.670,4 21,4 7,7 1n7 -365,5
GMD 1.232,0 7,7 19,0 2,5 13,2 FRT 966,4 16,4 32,0 6,1 26,1
Hang tiéu dung Vatliéuco ban

Ma GTvénhéa FOLconlai PI/E P/B ROE Ma GTvénhdéa FOLcon lai P/E P/B 2{0]3
Trung binh 3.933,6 18,7 4,6 26,4 Trungbinh  3.933,6 18,7 4,6 26,4
MCH 6.897,2 34,9 25,4 10,0 46,4 HPG 6.897,2 26,5 25,4 10,0 46,4
VNM 5.019,1 51,2 14,0 4,3 29,9 GVR 5.019,1 12,3 14,0 4,3 29,9
MSN 4.066,7 76,9 27,3 3,0 12,5 MSR 4.066,7 99,9 27,3 3,0 12,5
SAB 2.167,3 41,6 12,9 2,7 19,9 KSV 2.167,3 0,0 12,9 2,7 19,9
PNJ 1.517,8 0,1 14,0 3,0 23,1 DGC 1.517,8 41,0 14,0 3,0 23,1
D3u khi Yté

Ma GTvénhéa FOLconlai PI/E P/B 2{0]3 Ma GTvénhdéa FOLcon lai P/E P/B ROE
Trungbinh  2.291,2 27,4 2,0 8.5 Trungbinh  2.291,2 27,4 2,0 8,5
BSR 6.708,2 46,8 34,0 2,9 8,9 DHG 6.708,2 46,0 34,0 2,9 8,9
PLX 2.340,5 5,2 22,8 2,4 10,3 IMP 2.340,5 27,0 22,8 2,4 10,3
PVD 846,2 37,0 21,4 13 6,4 DHT 846,2 9,2 21,4 13 6,4
OIL 782,3 6,3 47,3 2,0 4,2 DVN 782,3 0,0 47,3 2,0 4,2
PVS 778,6 34,2 1,2 14 12,7 DBD 778,6 84,5 1.2 14 12,7
Tiénich Ccongnghé

Ma GTvénhéa FOLconlai PI/E P/B 2{0]3 Ma GTvénhdéa FOLcon lai P/E P/B ROE
Trung binh 2.617,2 15,4 2,2 15,6 Trungbinh  2.617,2 15,4 2,2 15,6
GAS 8.430,4 46,7 19,4 3,3 18,0 FPT 8.430,4 15,2 19,4 3,3 18,0
pPOW 1.552,9 46,8 16,0 1,2 7,1 CMG 1.552,9 12,0 16,0 1,2 71
REE 1.315,2 0,0 13,7 1,7 12,7 SAM 1.315,2 48,5 13,7 1,7 12,7
PGV 1.069,0 50,0 7,6 1,6 23,2 SGT 1.069,0 -5,5 7,6 1,6 23,2
DNH 718,6 0,0 20,1 3,3 17,2 ELC 718,6 46,7 20,1 3,3 17,2

Nguon: Fiinpro, Vietcap

* Phan nganh theo ICB, GT von hoa (triéu USD), FOL con lai (%)

** ngoai trngan hang
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Dién bién hang ngay theo nganh

San giao dich chiing khoan San giao dich chiing khoan
San giao dich chiing khoan Ha Ngi (HNX)
Tp. H8 Chi Minh (HSX) Tp. H8 Chi Minh va Ha Noi (HSX+HNX)
Tién ich Céng dong 8% Cbéng nghé théng tin 0.9% B&t dong san 4%
Bat dong san 7% Cong nghiép 0.3% YTé 3%
Bao hiém 4% YTé 0.2% Tién ich Cong déng 3%
Hang Tiéu dung 4% Hang Tiéu dung Hang Tiéu dung 3%
YTé 0.3% Vat Liéu Coéng nghiép 2%
Cong nghiép 1 0.1% B&t dong san Dich vu Tiéu dung 0.1%
Dich vu Tidu diing 01% 1 Bao hiém Cdéng nghé théng tin 0.1%
Cong nghé théng tin 01% | Dich vu Tiéu diing B&o hiém 0%
Ngan hang 02% ] Tién ich Céng dong Ngan hang
Vat Lieu ] Ngan hang Vat Liéu

Dich vy tai chinh** Dich vu tai chinh**

Dich vu tai chinh**

NangLuong -6.8% Nang Lugng -6.2%

Nang Luong5.6%

GTGD cua khéi ngoai cdng dén trong 20 ngay Céac ma khéi ngoai mua rong va ban rong cao nhat nhat
(HSX, HNX, UPCOM) (HSX, HNX, UPCOM) trong ngay
TriguUSD G4 tri 5ng Iy ké
ieu Gia tri mua rong Ity ké TriéuUSD 8.0
200 - - 60
- 4.0
100 A F 2.0
+ 0.0
O T T T T T T T 1 L _20
2100 4 F -4.0
- -6.0
-200 A - -8.0
- -10.0
-300 1 L 12,0
400 L 140

dsd
QIA
ISS
INHA
X1d
and
MOd
XOL1
Svo
09d
gddA
OrA
NOd
IOA
HOL
dIn
gov
NSIN
INNA
HaM

9¢0c/co/glL
9c0c/carve
9¢0c/<0/0lL
9cocieo/elL

N
(2]
<
o
N
~
N
o
N
(o]

9¢0¢/¢0/60

9¢0c/co/lL
9¢0¢/£0/C0
9¢0c/¢0/%0
9¢0¢/£0/90

Nguén: HSX, HNX, Fiinpro

**ngoai trngén hang
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Giao dich Phai sinh
" L Chénh A Khai KL giao
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Hop déng Gia Net A % A léch Hop déng lugng % A dich %A
VN30F1M 1.840,0 -13,0 -0,7% -13,6 VN30F1M 40.334 -0,4% 323,97 12,1%
VN30F2M 1.835,0 -17,0 -0,9% -18,6 VN30F2M 3.425 37,3% 2,49 149,1%
VN30F1Q 1.833,0 -22,0 -1,2% -20,6 VN30F1Q 351 -9,8% 0,20 88,5%
VN30F2Q 1.843,5 -12,5 -0,7% -10,1 VN30F2Q 245 0,8% 0,06 24,4%
VN100F1M 1.752,6 -20,4 -1,2% -20,0 VN100F1M 4L, -13,7% 0,04 -16,7%
VN100F2M 1.761,0 2,5 0,1% -1,6 VN100F2M n 0,0% 0,01 16,7%
VN100F1Q 1.754,0 -1,0 -0,6% -18,6 VN100F1Q 17 -10,5% 0,01 -43,8%
VN100F2Q 1.780,6 21,7 1,2% 8,0 VN100F2Q 21 -4,5% 0,00 -90,0%
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Nguén: Fiinpro, Vietcap

Ghichu: FIM = hgp déng déo han trong 1thang
F2M = hgp déng déo han trong 2 thang
F1Q = hgp dong dao han trong 1quy
F2Q = hgp déng dao han trong 2 quy

www.vietcap.com.vn
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Dién bién theo nganh cé trong s YTD trén san 3 san

6 nhdm nganh tich cuc nhat*
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Nang Lugng —\/3t Liéu e Ti€N ich CONG dONG
Bao hiém YTé e Djch vu tai chinh

6 nhom nganh kém tich cuc nhat*
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-30% -
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Ngan hang = CONng nghiép == Djch vy Tiéu dung
B4t dong san Coéngnghé théng tin e Hang Tiéu dung

Nguon: Fiinpro, Vietcap

*Phan nganh theo ICB
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SET Index JClIndex — esm==PCOMP Index  ss====\/NINDEX Index

Ghi chu: dya theo gia tri dong tién clia cac quéc gia tuong Ung

ThaiLan Indonesia Philippines  Viét Nam
m Vietnam M®Thailand mIndonesia M Philippines

SET Index JCI Index PCOMP  VN-Index
Index
P/IE 15,9 18,4 10,3 15,3
P/B 1,4 1,9 1,3 2,0
ROE (%) 87 4 12,1 144
ROA (%) 23 2.9 26 21
Gia trivén hoa,
ty USD 556,2 772,8 149,9 308,9
GTGD trung binh,
tr USD 1.293,6 1.102,6 82,3 1.028,2
Mua réng khéi ngoai - i i
YTD, tr USD 981,2 523,2 246,0 681,5
Mua réng khdi ngoai -
5ngay, tr USD (478,5) (86,8) (107,8) 61,7
P/E P/B ROE ROA !

Lgi suat TPCP 5 nam 1,43% 6,32% 6,24% 4,03%

Nguon: Bloomberg, Vietcap
Ghi chu: Néu ty 16 P/E, ROE, ROA 1a N/A, cot P/E, ROE, ROA tudng uing sé khdng thé hién

DU liéu P/E st dung Igi nhuén pha loéng

See important disclosure at the end of this document www.vietcap.com.vn 13/3/2026 1 21
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See important disclosure at the end of this document

Lién hé

CTCP Chung khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thap tai chinh Bitexco, tang 15,

S6 2 Hai Triéu, Phusng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toa nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Binh

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)

Phusng TU Liém, Tp. Ha Ni (S6 1Lé Quang Pao)
+8428 8882 6868

Phong Nghién clu va Phéan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Chung khoan va Bao hiém
Huynh Thi Héng Ngoc,

Trudng phong, ext 138

- VO Thé Quan, Pho Trudng phong, ext 364
- H6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- BUi Xuén Vinh, Chuyén vién cao cap, ext 584

- Ly Phuc Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Pham Nhat Anh, Chuyén vién cao cép, ext 149

- Than Nhu Poan Thuc, Chuyén vién cao cap, ext 174

Khach hang ca nhan

Vi Minh Buc - Phé Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Téng Hoang Tram Anh, Pho Trudng phong, ext 366
- Lé Hai bang, Chuyén vién, ext 570

- V& Phan Héng Kiét, Chuyén vién, ext 470

Tru sé chinh (2): Nguyén Hué

Toa nha Vinatex, Tang 3, S6 10 Nguyén Hug,
Phudng Sai Gon, TP. HCM

+8428 88826868

Chi nhanh Ha NGi

109 Tran Hung Dao, tang 6
Phudng Clta Nam, Tp. Ha Noi
+84 246262 6999

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimoé

Hoang Thuy Luong

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 365

DAu khi, Dién va Nudc

Dinh Thi Thuy Duong

Phé Gidm déc, ext 140

- Duong Ta&n Phudc, Chuyén vién, ext 135

- P Céng Anh Tuén, Chuyén vién cao cap, ext 181
- Pham Phu Léc, Chuyén vién, ext 549

Céng nghiép va Co sé ha tang

Nguyén Théo Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Dau Tu va Phong Giao dich Chiing khoan - Khach hang t6 chiic

Anthony Le

Giam déc

Phong Giao dich Ching khoan - Khach hang t6 chuc
+84 28 3914 3588, ext 525
anthony.le@vietcap.com.vn

www.vietcap.com.vn

Chau Thién Trdc Quynh
Giam déc diéu hanh

Phong Tu Van Pau Tu

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Hé théng khuyén nghi clia Vietcap
Phuong phap dinh gia va Hé thong khuyén nghi cla Vietcap

N&i dung chinh trong hé théng knuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét doi clia
gia c8 phiéu dé dat dén gia muc tiéu, ducc xac dinh bang cdng thuc (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién quan dén hoat déng thi trudng. Céng thic nay dugc ap dung tungay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T8ng Igi nhuén c8 déng (bao gdm cG tuc) trong 12 thang tdi du bao sé trén
20%

KHAGUAN TéNng Igi nhuan ¢8 dong (bao gom ¢b tuc) trong 12 thang tdi du bao sé

duong tu10%-20%

T6ng Igi nhuan c8 déng (bao gém 8 tuc) trong 12 thang tdi du bao sé dao

PHU HOP THI TRUGNG L \
dodng gitta @m 10% va duong 10%

T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am

KEM KHA QUAN
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am

trén 20%

B6 phan nghién clu dang hodc cé thé sé nghién cliu c8 phiéu nay nhung

khéng dua ra knuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hap nhat dinh, bao gém khi Vietcap dang thuc hién dich vy tu van trong
giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thiic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cao khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nhiing bién dong gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khdng khap vai muc chénh Iéch gilta gia thi trudng
cla c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khirkhdng nhéat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 13/3/12026 123
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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