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VN-Index phuc héi 1,2%
Ngay bao cao 16/7/2026 - . . . ~n . .
biém nhan thj truong Du liéu thj truong
VN-Index phuc héi 1,2% VNI HNI UPCOM
e kb VN-Index phucn6i1,2% (+22.1im) vao thuNam, - [l ——
+8428 3914 3588 do'ngcflra ngéygiaodichtaimtrc1.804,2dié"m.Céc %')eAm : 12:% o 9:% 0 1’%
cG phiéu lién quan dén Vingroup bao gém VIC o ATtUAN _2:0% —620% _1”&3%
(+2,8%) va VHM (+5,0%) la nhiing nhan t6 chinh | %YTD 11% 15.1% 4.9%
dan dét da téng. Toan san ghi nhén 148 méa téng, - 9% YOY 22.3% 19,0% 22.8%
162 ma gidm va 64 ma di ngang. Thanh khoan tang
dang ké& so vdi phién trusc, dat 19,3 nghinty dong. | GTGD
e« Céc c6 phiéu Ngan hang TCB (+1,3%), Lpg | ~Homnay (trieu) 7344 502 11,2
(+1,0%), ACB (+2,8%), HDB (+3.0%) va STB | ~ 1B 1thang (trieu) 6944 406 18,3
(+2,9%) ghi nhan mUc tang manh. -TB1nam (triéu) 1.123,8 77,0 29,8
o i -TBQTD 663,4 45,6 17,5
e Nhom Dich vu Tai chinh dién bién tich cuc, khi _%TBQTD/TB -21.6% 20%  -13.6%
HCM (+6,9%), TCX (+1,6%), SSI (+1,2%), VPX | quy gén nhét
(+2,3%) va VND (+2,3%) tdang manh.
o  Dién bi€én phan hoa d nhom Céng nghiép, véi | Khdi ngoai
GEE (+2,6%) va GMD (+2,6%) tich cuc trong | ~Mua (triéu) 1014 36 03
khi BMP (-1,4%) va VCG (-2,3%) giam diém. | ~Ban (triéu) 1025 2,0 0.4
e Céc ma tang dang chu y & cac nhém nganh ~GTrong (triéw) B 16 01
khac bao gobm cong ty Bat dong san NVL P& rong TT
(+6,8%), cong ty Cong nghé FPT (+1,8%),C6 | 43 téng 149 54 95
phiéu Tién ich POW (+1,4%), cong ty Dau khi M3 giam 163 81 167
PVD (+1,3%), cac cG phiéu Hang tiéu ding | Khong déi 12 167 589
VJC (+2,2%) va MWG (+0,7%), cung nha san
xuét Cao suGVR (+0,5%). Chisg chinh
. GT vén hoa (ty) 326,3 18,3 48,2
biémtin P/E truct 12T 13,3 n5 15,7
e FPT:LNSTsaulgiichCBTSsobo6T2026tang | >0 1UC" 27%  45% - 37%
149 YoY - nhin chung phu hgp vi ky vong Giao dich Gi KL GTGD
e PLX: LNTT so bd quy 2/2026 phuc héi manh; | ppai sinh mécta  (tr USD)
K(:,)KD 6 thang nhin chung phu hgp vai du bao VNZOFIM 1936.3 16.401,4
nam 2026 5
e PNJ: HDQT phé duyét thué cac té chiic quéc | YN3O0F2M 19353 25.497 - 26501
té€ thuc hién danh gia déc 1ap vé chat luong VN30FIQ 1.934,0 627 125
. o VN30F2Q 1.927,7 886 0,54
san pham va quan tri cua P-Lab VNIOOFIM 18576 0.90
e QNS: LNTT so bd quy 2/2026 tang 6% YoY VNIOOF2M 1858.7 15 0,32
nhd mang slia thuc vat tang trusng tich cuc; | ynigoFia 18648 12 0.03
san lugng dudng phuc hoi nhung chua cai VN100F2Q 1.857,4 66 0,55
thién bién Igi nhuan
USD/VND 26.256

Bao cao trong ngay

e Cap nhéat Vi mé: S6 liéu doanh nghiép rut lui

See important disclosure at the end of this document

khoi thi trudng phan anh qua muc muc do suy
yéu thuc té clia nén kinh té

HDG: dy an Charm Villas, viéc khdng con phai
trich 1&p du phong va phan cong sudt mai la
cac yéu té then chét cho ndm 2027 - Cap nhat
SSI: Khuyén nghi MUA dugc duy tri nha dinh
gia hdp dan va trién vong thi trusng cai thién -
Cap nhat

www.vietcap.com.vn

Nguén: Fiinpro, HSX, HNX

*Phuong phép cla Fiinpro dugc tinh toan dua
trén cac cong ty da chi tra cd tic cho ndm hién
tai, thay vi toan bd VN-Index. Theo Bloomberg,
Igi sudt c8 tuc 12 thang t8ng hap cho VN-Index
tinh dén ngay 30/5 14 1.84%.
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Quan diém ky thuat

Vé mat ky thuat, VN-Index dao chiéu va dong cla vugt ngudng 1.800 diém, cho thay vung 1.770
diém van la diém tua quan trong dé€ duy tri xu husng cua thi trudng chung. Tuy nhién, thanh khoan
bat dau gia tang trong béi canh dé bién déng & muic cao. Do do, cac nhip rung Iac co thé xuét hién
khi chi s6 ti€p can vung 1.810-1.820 diém.

Céc nha dau tu co thé theo ddi tin hidu ky thudt cua Top 15 ¢8 phiéu dnh hudng manh nhat dén
VN-Index, Top 10 c6 phiéu 8nh hudng manh nhat dén HNX-Index va UpCom Index; cdng nhu cuia
mét s6 cac 8 phiéu dau co do Vietcap lua chon.

DEtai vé bao cdo chi tiét, xin vui long nhén vao day.

Piémtin

FPT: LNST saulgiich CDTS so bd 6T 2026 tang 14% YoY - nhin chung phu hgp véi ky
vong

1. KQKD s6 bd 6T 2026: Doanh thu dat 26.269 ty dong (+13% YoY; hoan thanh 46% du bao ca
n&m clia chung téi) va LNST sau Igi ich CDTS dat 5.055 ty dong (+14% YoY; hoan thanh 47% du
bao ca nam cua chung téi).

2. KQKD quy 2/2026 tuang Ung: Dya trén KQKD sa bd 6T 2026, doanh thu quy 2/2026 tuong Ung
tang 16% YoY, trong khi LNST sau Igi ich CDTS tang 14% YoY.

3. KQKD theo tung mang trong 6T 2026:

* CNTT nudc ngoai: Doanh thu +13% YoY; LNTT +12% YoY, dugc thuc déy bdi da tang trudng manh
tai Nhat Ban, EU va dich vu chuyén déi s6 (DX).

- Theo loai hinh dich vy, tang trudng chd yéu dugdc thuc ddy bai dich vu chuyén déi s6 (DX) voi
muc tédng 24% YoY, dong gop 51% t8ng doanh thu mang CNTT nudc ngoai trong 6T 2026. Trong
mang dich vu DX, doanh thu Al & phéan tich dir liéu tang 54% YoY dat 1.842 ty déng trong 6T 2026
(chiém 19% doanh thu DX; 10% doanh thu CNTT nudc ngoai).

- Theo thi trusng, Nnat Ban tiép tuc Ia thi trusng déng gop doanh thu I6n nhat, voi doanh thu tang
22% YoY trong 6T 2026, dugc hd trg bdi chi tiéu CNTT tich cuc cla khéi doanh nghiép, dac biét
cho cac du an chuyén déi s6. Thi trusng EU clng ghi nhan k&t qua tich cuc va6i doanh thu tang
40% YoY. Thi trusng My tang toc trong quy 2, giup tang trudng doanh thu 6T 2026 dat 6% YoY so
vGi muc 4% trong quy 1. Nguac lai, thi trusng APAC van con yéu, véi doanh thu gidm 6% YoY trong
6T 2026.

- Doanh thu ky mai tang 32% YoY dat 26.338 ty dong trong 6T 2026, phuc héi tir muc nén thap, do
doanh thu ky mdi trong quy 2/2025 bi anh hudng bdi viéc tri hodn dam phan hgp dong sau thong
bao thué doi Uing clia My (doanh thu ky mai quy 2/2025 giam 9% YoY). S6 lugng hgp déng co gia
tri tu 10 triéu USD trd 1&én tdng manh 27% YoY 1én 14 hgp dong, hgp dong co gid tri tu 1triéu USD
dén dudi 10 triéu USD tang 18% YoY 1én 120 hgp dong, va hgp dong co gia tri tu 500.000 USD dén
dudi 1triéu USD tang 28% YoY 1én 157 hgp dong.

- Nha may Al (tai Nhat Ban va Viét Nam) dat hiéu suat st dung trén 90% tinh dén thang 6/2026 va
bat déu ghi nhan Igi nhuan rong trong quy 2/2026.

* CNTT trong nudc: Doanh thu +23% YoY; LNTT +101% YoY, dugc thuc déy bdi viéc ddy nhanh
trién khai cac dy an chuyén déi s6 quy mé Ién cho ca cac ca quan chinh phui va doanh nghiép.

- Theo truyén théng, cac du an dang chuy trong 6T 2026 bao gém: (1) ramat Co s dir liéu Co s6
trg giup xa hoi clia S3Y té€ TP.HCM trong thang 3/2026, va (2) B6 Tu phap chinh thic van hanh Co
s drliéu qudc gia vé phap luat phién ban nang cap va Hé thong thong tin ho trg ra soat toan dién
van ban quy pham phap luat trong thang 4/2026.
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- Doanh thu tirhé sinh thai san phdm Made-by-FPT tang 10% YoY, dugc thuc déy bai ca khéi doanh
nghiép va khu vuc céng.

- Bién LNTT cai thién 2,8 diém % YoY trong 6T 2026, ma chung téi cho rdng nha bién Ii nhuan tét
hon tu cac dyu an méi dugc trién khai gan day.

* Gido duc, dau tu & cadc mang khac: Doanh thu giam 2% YoY trong 6T 2026, phan anh tac dong
c6 do tré tu viéc téng s6 ngudi hoc gidm 8% tai thai di€m cudi ndm 2025 so vai cudi ndm 2024 (do
s6 luong tuyén sinh mdi di ngang va lugng I6n ngudi hoc tét nghiép trong nam 2025). Trong khi
do, LNTT tang 20% YoY, dugc hé tro bai mic tang trudng hai chl s6 clia cac cong ty lién két (chu
yéu tuFPT Telecom va FPT Retail).

4. Quan diém clia chling toi:

* KQKD s0 bd 6T 2026 nhin chung phu hgp vdéi du bdo nam 2026 hién tai cua chung téi, do do
chung t6i nhan thdy khong cé thay déi dang k& déi véi du bao, cha dgt danh gia toan dién hon.

* Chung t6i hién co khuyén nghi MUA d6i vai FPT vai gia muc tiéu 90.300 dong/cd phiéu.

Hinh 1: KOKD so bd 6T 2026 & KQKD quy 2/2026 tuong Ung ctia FPT

Ty déng 6T 2026 YoY  Quy2/2026 YoY  6T2026/Dy
bao 2026
cua Vietcap
Doanh thu 26.269 13% 13.789 16% 46%
CNTT 23.138 15% 12.296 19% 45%
- CNTT nudc ngoai 18.902 13% 9.868 16% 46%
- CNTT trong nudc 4.236 23% 2.429 29% 40%
Gido duc, dau tu & cac 3.131 -2% 1.493 0% 51%
mang khac
LNTT 5.714 18% 2.910 20% 48%
CNTT 3.314 17% 1.748 23% 47%
- CNTT nudc ngoai 3.006 12% 1.538 19% 46%
- CNTT trong nudc 308 101% 210 62% 54%
Giao duc, dau tu & khac 2.400 20% 1.162 15% 49%
LNST sau lgi ich CDTS 5.055 164% 2.568 164% 47%

Nguén: FPT, Vietcap
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Hinh 2: Doanh thu ky méi hang thang clia mang CNTT nudc ngoai cua FPT
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Nguon: FPT, Vietcap

PLX: LNTT so bé quy 2/2026 phuc hdi manh; KQKD 6 thang nhin chung phu hgp vdi
du bao nam 2026

* Tap doan Xang Dau Viét Nam (PLX) céng bé doanh thu so bd 6 thang dau nam 2026 (6T 2026)
dat 215 nghin ty déng (+49% YoY; hoan thanh 75% du bao nam 2026 clia chung t6i) va LNTT hap
nhé&t dat 1.960 ty dong (-2% YoY; hoan thanh 43% du bao ndm 2026 cla chung t6i). Tang trudng
doanh thu chd yéu dugc thuc déy bdi san lugng tiéu thu va gia dau cao hon, trong do gia dau Brent
trung binh tang 23% YoY 1én 87 USD/thling trong 6T 2026. TGng san lugng tiéu thu, bao gom ban
noi dia va tai xuat, vuot 10 triéu m3/tan (+14,2% YoY). Chung téi usc tinh san lugng ban ndi dia dat
hon 6,4 triéu m3/tan (+12,2% YoY; hoan thanh 54% du bao nam 2026 cla chung toi). PLX clng
cho biét cac mang kinh doanh ngoai xang dau ghi nhan LNTT 1.440 ty déng, qua do ham y mang
phan phéi xang dau dat LNTT 520 ty dong, cai thién dang k& so vai khoan 16 1.000 ty déng trong
quy 1/2026.

* Trong quy 2/2026, doanh thu so bé dat 116,3 nghin ty dong (+52% YoY), trong khi LNTT bao cao
dat 2,5 nghin ty déng (+49% YoY), so vai khoan 16 trudc thué 496 ty dong trong quy 1/2026.
Chung t6i cho rdng muc phuc hdi manh nay dén tu san luong tiéu thu tang 8,7% YoY va viéc PLX
chd dong trich 1ap trudc 6 nghin ty dong dy phong hang tén kho trong quy 1, qua do tao bd dém
dang k& cho Igi nhuén quy 2, mac du gia dau Brent giam xuéng 72 USD/thung vao ngay 30/6/2026,
thap hon 38% so véi ngay 29/4/2026.

* Chung téi nhan thay kndng co thay déi dang k& déi véi du bao Ioi nhuan nam 2026 cla PLX, du
can thém danh gia chi ti€t. Chung toi hién co khuyén nghi MUA ddi vai PLX véi gida muc tiéu 41.100
dong/cd phiéu.

PNJ: HDQT phé duyét thué cac t& chic qudc té thuc hién danh gia doc Iap vé chat
Ilugng san pham va quy trinh hoat dong

* Ngay 16/7, CTCP Vang bac Ba quy Phi Nhuan (PNJ) cong b6 HPQT da phé duyét viéc thué cac
t6 chiic quéc té uy tin dé thuc hién danh gia doc 1ap vé chat lugng san pham va cac quy trinh hoat
dong cua cong ty. Pham vi danh gia bao gém: (1) ki€m dinh va xac nhan chat luong san pham kim
cuong va trang suc; (2) kiém toan doc 1&p toan bd quy trinh ti nhap khau, san xuét va kinh doanh
kim cuong rdi cling nhu trang suc kim cuong; va (3) danh gia quy trinh quan trj rui ro cia cong ty.
* Hién chung tdi co knuyén nghi PHTT déi véi c8 phiéu PNJ vai gia muc tiéu 46.500 dong/cs phiéu.
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QNS: LNTT so bd quy 2/2026 tang 6% YoY nhd mang siia thuc vat tang trudng tich
cuc; san lugng dudng phuc hdi nhung Igi nhudn bi kim ham do gia duéng thap

*LNTT s6 bd quy 2/2026 tang 6% YoY, cai thién dang ké so vai muc tang trudng 2% trong quy 1.

* Doanh thu mang slia dau nanh tiép tuc duy tri da tang trudng tich cuc, tang 16% YoY, nho gia
ban trung binh tdng 6% va san lugng tdng 9%. Mang nay dugc hudng Igi tu cac san phdm mdira
mét va xu hudng cao c8p hoa danh myc san phdm. LNTT cling ghi nhan muc tang 16% YoY.

* Trong khi do, san lugng dusng (bao gom céa san lugng ndi bd va bén ngoai) tang manh 24% YoY
van chua dd dé thuc ddy tang truong Ioi nhuan do ASP duy tri ¢ muc thap (-13% YoY). LNTT ghi
nhan muc giam 44% Yoy.

* Trong 6T 2026, LNTT tang 5% YoY, hoan thanh 50% du bao ca ndm cua chung téi va vugt ky
vong. Chung t6i luu y rang QNS thudng cd xu hudng ghi nhan phan 16n chi phi khdu hao mang
dudng trong nlia dau nam.

* Trong 6T 2026, LNTT tang 5% YoY, hoan thanh 50% du bao ca ndm cua chung toi va vugt ky
vong. Chung t6i luu y rang QNS thudng cd xu hudng ghi nhan phan 16n chi phi khdu hao mang
dudng trong nlia dau nam.

KQKD so bd 6T 2026 ciia QNS

Q22025 Q12026 Q22026 Q22026 Q22026 6T2025 6T2026 6T2026 KQ 6T/
YoY QoQ YoY Dubao
2026
Téngthunhap (Doanhthu,thunhdp  3.049  2.888  3.437 13% 19% 5400  6.325 17% 59%
tai chinh, thu nhap khéac, ty déng)
Pudng 973 925 1.045 7% 13% 1.665 1.970 18%
SUfa dadu nanh 1.378 1.135 1.600 16% 41% 2.325 2.735 18%
Mang khac 698 828 792 13% -4% 1.410 1.620 15%
San luong (ndi bg & bén ngoai)
Pucsng (tan) 54.000 59.000 67.000 24% 14% 90.000 126.000 40%
Sta dau nanh (triéu lit) 75 58 82 9% 41% 127 140 10%
Gia ban trung binh
Pudng 18.019 15.678 15.597 -13% -1% 18.500 15.635 -15%
SUfa dadu nanh 18,4 19,6 19,5 6% 0% 18,3 19,5 7%
LNTT (ty d6ng) 617 455 655 6% L4% 1.055 1.110 5% 50%
bucng 160 110 30 -L4% -18% 310 200 -35%
S{fa ddu nanh 275 150 320 16% 113% 415 470 13%
Mang khac 182 195 245 35% 26% 330 440 33%

Nguén: ONS, Vietcap. S6 liéu so bd vé doanh thu va san lugng bao gém ca cac giao dich ndi bd. Mang khac
bao gbm bia, banh keo, nusc khoang va nha may dién sinh khoi.

Tom tat cac bao cao trong ngay

Cap nhat Vi md: Sé liéu doanh nghiép rat lui khoi thi trudng phan anh qua muc mdc
do suy yéu thuc té cua khu vuc doanh nghiép

- S8 lugng doanh nghiép thanh 1ap méi duy tri tich cuc du s6 doanh nghiép rat lui khoi thi trusng
tang manh: Theo Cuc Théng ké&, 111.693 doanh nghiép thanh 1&p mai trong 6 thang déu ndm 2026 (6T
2026) (+22,5% so vai cung ky), muc cao nhat ting ghi nhan trong niia dau nam. So véi cung ky, tng
von dang ky tang 64,8% dat 1.352,6 nghin ty déng, trong khi vén dang ky binh quan tang 34,5% dat 12,1
ty déng, phan anh quy mé von binh quén clia cac doanh nghiép thanh 1ap mdi tang 1&n. (Hinh 1-2).
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- S8 doanh nghiép tam ngling va rut lui khéi thi trudng ting nhanh, mét phan do yéu té hanh
chinh: S6 doanh nghiép quay trd lai hoat déng giam 5,5%, dat 58.149 doanh nghiép, trong khi s&
doanh nghiép tam ngung kinh doanh co thdi han tang 6,3% 1én 85.907 doanh nghiép, dan dén s6
doanh nghiép tam nguing rong dat 27.758 (+43,7%). Trong khi do, s6 doanh nghiép chd gidi thé
tang 21,0% lén 41.180 doanh nghiép, va sé doanh nghiép hoan tat gidi thé tang gan gép doi
(+94,7%) 1én 23.980 doanh nghiép, muc cao nhat tung ghi nhan trong ntia dau nam. Do do, t6ng
s6 doanh nghiép rut lui khai thi trusng tang 40,6% Ién 65.160 doanh nghiép (Hinh 3 - 4).

- S8 doanh nghiép gia nhap rong giam xuéng muc thap thir hai tir trudc dén nay: DU s6 doanh
nghiép thanh 1ap mai dat muc ky luc (111.693), viéc sé doanh nghiép rut lui khoi thi trusng (65.160)
va tam ngling hoat déng rong (27.758) tang manh d& khién s6 doanh nghiép gia nhap rong chi dat
18.775 doanh nghiép (-26,4%), muc thap thu hai ting dugc ghi nhan. Tuy nhién, chung téi cho
rang phan I6n su suy giam nay phan anh viéc déy nhanh hoan tat thu tuc giai thé déi vsi cac doanh
nghiép da& ngung hoat dong tU 1au, thay vi su gia tang cla cac doanh nghiép mdi that bai (Hinh 5).

- Viéc tdng cudng quan ly thué ddy nhanh qua trinh giai thé chinh thiic clia cac doanh nghiép
khdng cén hoat dong: Chién dich ra soat ma s6 thué nam 2026 la nguyén nhan chinh sau muc
t&ng manh s6 doanh nghiép hoan tat giai thé, ddy nhanh viéc xéa dang ky clia cac doanh nghiép
da nguing hoat dong tu nhiéu nam trusc nhung chua hoan tat tha tuc giai thé chinh thuc, dac biét
la cac doanh nghiép co mé s6 thué khdng con hoat ddng hodc con ton dong nghia vu thué. Viéc
xU ly nhanh haon cac hé so ton dong kéo dai clng lam tang s6 doanh nghiép hoan tat giai thé. Do
dd, chuing t6i cho rang s6 doanh nghiép rut lui khoi thi trusng gia tang 1a dau hiéu cla tinh trang
kho khan trén dién réng. Nguac lai, qua trinh chudn hda nay sé nang cao chat lugng co s& di liéu
dang ky doanh nghiép va thuc ddy phan b nguon Iuc hiéu qua hon trong nén kinh t&. Tuy nhién,
céc doanh nghiép via va nho (SME) tiép tuc déi méat véi cac khéd khan, bao gém chi phi vay tuong
d6i cao, chi phinang lugng va chi phidau vao tang, cung tinh trang thiéu hut lao dong.

- Céc chinh sach uu dai va bién phap quan ly thué da thiuc ddy qua trinh chinh thic héa khu
vuc doanh nghiép: Trong giai doan thang 7/2025 - thang 6/2026, ca s6 doanh nghiép thanh I&p
mai va sé doanh nghiép quay trd lai hoat ddng déu tang ré rét, véi mic binh quén thang 1an lugt
cao han 30,3% va 39,3% so v&i muc binh quan clia 12 thang lién trudc. Diéu nay mot phan duagc
hé trg bdi cac uu dai theo Nghi quyét 198/2025/QH15, théng qua ngay 17/05/2025, trong dé mién
thué thu nhap doanh nghiép trong 3 nam déi vai doanh nghiép nho va via (SMEs) thanh 1ap mdi,
bao gém ca ho kinh doanh chuyén dgi thanh doanh nghiép nho va via (Hinh 6).

- S6 lugng doanh nghiép dang ky mdéi nhiéu kha nang sé duy tri tich cuc, trong khi sé doanh
nghiép rut lui khéi thi trudng van & muc cao trong ndia cudi ndm 2026: Cac doanh nghiép
khong con hoat dong nhiéu kna nang sé ti€p tuc hoan tat thu tuc giai thé, khién s6 doanh nghiép
rat lui khoi thi trudng duy tri  muc cao. Trong khi do, s6 doanh nghiép thanh 1ap méi va sé doanh
nghiép quay trd lai hoat déng nhiéu kha nang sé duy tri xu huéng tich cuc, dugc hd trg bai diéu
kién kinh t& vi mo cai thién va cac chinh sach hé trg ti€p tuc dugc trién khai. Nghi dinh
20/2026/NP-CP, co hiéu luc ti ngay 15/01/2026, ti€p tuc ho trg cac SME théng qua: (1) hé tro tién
thué dat cho cac doanh nghiép hoat déng trong knu cong nghiép, cum cong nghiép va vusn uom
céng nghé; (2) hé trg thué nha, dat la tai san céng; (3) mién hoac giam thué thu nhap doanh
nghiép cho doanh nghiép dang ky kinh doanh 18n dau; va (4) dao tao mién phi vé quan tri doanh
nghiép, k& toan, thué va nhan sy. Ngoai ra, lam phat ha nhiét va diéu kién ti€p can vén thuén Igi
hon dugc ky vong sé tiép tuc hé trg cho cac SME.
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HDG: dy 4n Charm Villas, viéc khéng con phai trich Iap du phong va phan céng suat
méi la cac yéu td giup thuc ddy da tang trudng cia LNST trong ndm 2027 - Cap nhat

Nganh bién/BbS (ty dong) 2025  2026F 2027F 2028F
Ngay bao cao 16/07/2026 TT Doanh thu 2,5% 1,0% 18,3%  27,6%
Gia hién tai 18.850 VND TTEPS 102,5% -20,5% 55,1% 37,4%
Gia muc tiéu 28.700 VND LNST-CBTS 706 561 870 1.196
Gia muc tiéu gan nhat* 32.900 VND LNST-CBTS c6t I6i 890 806 870 1.196
TLtang +52,3% P/E 11,2x 14,1 9,1x 6,6x
Loi suat c8 tuc 0,0% P/B 1,1x 1,1x 1,0x 0,9x
Téng muc sinh [Gi +52,3% EV/EBITDA 6,3x 6,9% 4,9x 3,8x
*Diéu chinh theo cd'tuc cophiéu ty 16 10%.

GT vén hoa 7,7 nghin ty déng HDG VNI

Room KN 2,6 nghin ty déng P/E (truct) 13,2x 15,3%
GTGD/ngay (30n) 36,8 ty dong P/B (hién tai) 1,1x 2,1x

C6 phan Nha nusc 0,0% ROA 4,2% 2,3%

SL ¢6 phiéu Iuu hanh 407tr  ROE 93%  151%

Phalodng 407tr Ng rong/VCSH 35,7% N/A

* Chung téi diéu chinh giam 12,8% gia muc tiéu doi vai CTCP Tap doan Ha b6 (HDG), cha yéu do
(1) muc giam 13% cua dinh gia mang dién, sau khi chung toi gidam 16% du bao tdng LNST giai doan
2026-2030 va loai trir mét du an tiém nang (co cong suat 200 MW); va (2) muc giam 22% déi vai
dinh gia mang BDS, do chung téi gia dinh dong tién thu vé tur hoat déng ban hang sé dugc ghi
nha&n cham hon. Tuy nhién, cac yéu té nay nhin chung dugc bu dap mét phan bdi (3) tac dong tich
cuc tu viéc chung téi chuyén thai di€m dinh gia muc tiéu sang gidfa ném 2027.

* Chung t6i giam 16% du bao téng LNST sau Igi ich CDTS giai doan 2026-2030 (vai cac muc diéu
chinh 18n luct la -35%/-19%/-12%/-15%/-12% cho cac nam 2026/2027/2028/2029/2030), vdi
nguyén nhan chd yéu dén tu (1) muc giam 16% cua téng LNST sau Igi ich CBTS mang nang luong
(do céc ly do bao gém: du &n céng suét dién gid mdi bi cham tién do, chung toi loai trir mot du an
tiém nang co cong suat 200 MW, va du phong cho du an Infra/Héng Phong 4 tang); cung vai (2)
SU gia t&ng cua chi phi HoldCo (do dong tién thu dugc tU hoat déng ban bat dong san vé cham
lam suy giam s6 du tién mat).

* Chung téi du bao LNST sau lgi ich CBTS bao cao ndm 2026 sé giam 20% YoY, cht yéu do (1) muc
giam 9% YoY cla LNST sau Igi ich CDTS cét 16i (do muc giam YoY cula Igi nhudn mang thay dién
lan atsu phuc héi ciamang BPS); va (2) khoan trich 1ap du phong 193 ty dong cua Infra. Tuy nhién,
céac yéu té nay nhin chung ducc bu dép mét phan bai (3) viéc khdng con ghinhan 16 ty gia (so vdi
khoan 16 93 ty dong ghi nhan trong nam 2025).

* Chung t6i du bao LNST sau Igi ich CBTS nam 2027 sé tang 55% YoY, nhd dugc thuc déy béi muc
tang 1an lugt gap 2 1an/71% YoY cla LNST mang BDS/nang lugng.

* HDG hién s& htu muc dinh gia tuong déi hdp dan, véi P/E du phong cac nam 2026/2027 Ian lugt
dmuc 14,1/9,11an, thap hon 25%/51% so véi muc trung binh 4 nam cdia HDG, cling v&i P/Bdy phong
nam 2026 la 1,11an. Biéu nay ham y PEG & muc 0,3 1an, dya trén téc do tang trudng kép (CAGR)
cla EPS trong giai doan 2026-2029 14 42%.

* Y&u 6 hé trg: Viéc mua lai du an BBS nha & mai.
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SSI: Khuyén nghi MUA dudc duy tri nhd dinh gia hap dan va trién vong thi trudng cai
thién - Cap nhat

Nganh Chung khoan 2025 2026F 2027F 2028F
Ngay bao cao 16/07/2026 TT Doanh thu 50,4% 15,4% 11,8% 10,4%
Gia hién tai 25.000 VND LNST-CDTS (ty dong) 4.106 4.487 5.180 5.874
Gia muc tiéu 31.600 VND TTLNST 44,8% 9,3% 15,4% 13,4%
Gia muc tiéugannhat 35.100 VND TTEPS 31,2% -8,7% 14,2% 13,4%
TLtang 26,4% Bién LN gop 60,5% 629%  638% 635%
Loi suat c6 tuc 4,0% Bién LN rong 31,8% 30,1% 31,1% 31,9%
TAng muc sinh I&i 30,4% P/B 1,6X 1,5x 1,5% 1,4x
Khuyén nghi MUA P/E 14,6x 16,0x 14,0x 12,4x
GT von hoa 68,4 nghin ty déng SSI  Peers VNI
Room KN 31,6 nghin ty dong P/E (truct) 12,1x 16,2x 14,7x
GTGD/ngay (30n) 946,8 ty dong P/B (hién tai) 1,5x 1,6x 2,0x
C8 phan Nha nusc 0% ROE 13,5% 11,6% 15,1%
SL c8 phiéu luu hanh 2,078ty ROA 5,1% 5,2% 2,3%
Phalodng* 2,493ty Ng rong/VCSH 176% 106% N/A

* Chung téi diéu chinh giam 10% gia muc tiéu déi vai CTCP Chuing khoan SSI xuéng con 31.600
déng/ca phiéu nhung van duy tri khuyén nghi MUA do gia c8 phiéu SSI da giam 17.6% tU dau nam
tainay.

* MUc gia muc tiéu thap hon chd yéu do (1) ching téi diéu chinh gidm 7,2% du bao t8ng LNST giai
doan 2026-2030 (vSi cac muc diéu chinh lan luct & -12,5% / -12,7% | -6,4% [ -5,7% | -1,1% cho
cacnam 2026/2027/2028/2029/2030) va (2) giam P/Bmuc tiéuxubng 1,9 1an tirmuic 3,0 1an trudc
day. Nhiing tac déng tiéu cuc nay da 1an at anh hudng tich cuc ti viéc cap nhat thai gian dinh gia
muc tiéu sang gidra ndm 2027.

* SSI hién dang giao dich 6 muc P/B trugt 14 1,6 1an, thdp hon 1dé Iéch chuén (SD) so véi muc trung
binh 5 n&m la 2,2 1an. Vai ky vong thi trudng ching khoan sé cai thién trong nra cudi nam 2026,
chung téi cho réng muc dinh gia hién tai clia SSI mang lai diém mua hap dan cho cac nha dau tu
mudn tiép can nhom ¢ phiéu nganh moi gidi.

* RUi ro: Gia tri giao dich toan thi trudng va tang truéng du ng cho vay ky quy thap hon ky vong.
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Room GTVH GTGD/ Gidhién Giamuc Tylé Lgi Téng Khuyén Ngaybao PJE P/E P/E PI/B

NN trUusD 30N tai tiéu tdng sudtcd mic nghi caogadn 2025 2026 Nganh trugt
trUsD tic sinh nhat trugt 12T
I6i 12T*

STK Dét may 83% 52 0.0 8,820 25,500 189% 0.0% 189% KQ 17/01/25 25.0 5.9 12.7 0.8
KDH B&atdongsan 25% 812 3.4 19,000 42,600 124% 0.0% 124% MUA 11/05/26 21.5 141 18.3 11
DGC Coéngnghiép  45% 648 1.2 44,800 91,200 104% 6.7% 110% MUA  02/03/26 6.0 57 12.7 1.1
NLG Batdéngsan 10% 458 2.3 24,800 45,800 85% 2.0% 87% MUA 11/05/26 14.4 17.6 18.3 0.9
HDG  DBién&Nudc 33% 284 1.5 18,300 32,900 80% 0.0% 80% MUA 23/03/26 10.9 8.9 18.3 11
BMI Bao hiém 23% 78 0.1 13,600 23,100 70% 3.7% 74% MUA 12/04/24 9.1 5.4 1.9 0.7
PVT Dé&u khi 37% 365 2.1 18,550 30,800 66% 5.4% 71% MUA 13/03/26 8.8 6.0 n.4 11
DCM Phan bon 43% 653 3.4 32,400 51,000 57% 77% 65% MUA 25/05/26 9.5 5.9 12.7 1.5
VGC KCN 48% 714 0.5 41,800 66,800 60% 53% 65% MUA 11/05/26 141 n7 12.9 2.1
PLC Dé&u khi 49% 62 0.1 20,000 31,900 60% 5.0% 65% MUA 12/09/25 119.0 6.4 12.7 13

GEX bién&Nudc  43% 1,263 15.2 25,350 40,500 60% 2.0% 62% MUA 06/07/26 226 225 "4 1.7

FRT Banlé 18% 759 25 111,400 180,100 62% 0.0% 62% MUA 17/06/26 239 16.6 1.3 4.5
HPG VLXD 28% 7,139 16.4 22,200 35,400 59% 2.0% 61% MUA  12/05/26 12.4 7.4 14.7 1.4
IDC KCN 33% 552 1.9 38,200 58,000 52% 79% 60% MUA  04/06/26 7.6 7.4 18.3 22
DPG bién&Nudsc  30% 143 0.6 31,700 48,900 54% 1.9% 56% MUA 11/06/26 9.8 10.2 12.9 13
PTB Céngnghiép 9% 133 0.1 34,850 52,000 49% 6.0% 55% KQ 06/10/25 4.7 6.0 14.7 1.0
HDC Batdéngsan 48% 121 0.8 13,800 21,400 55% 0.0% 55% KQ 09/01/26 5.0 10.2 18.3 11
CTG Ngén hang 5% 9,555 10.6 32,300 50,000 55% 0.0% 55% MUA  15/05/26 8.3 7.1 12.3 13
PVS D4u khi 33% 756 3.6 38,800 60,000 55% 0.0% 55% MUA  08/05/26 13.6 13.4 15.5 13
HVN  Hangkhoéng 22% 2,880 1.5 24,300 37,100 53% 0.0% 53% KQ 22/07/25 10.4 8.7 218 7.3
MBB Ngén hang 1% 7,409 12.3 24,150 36,000 49% 21% 51% MUA  21/05/26 7.3 6.0 12.3 1.4
SIP KCN 47% 443 0.2 48,050 69,800 45% 4.2% 49% MUA 22012125 9.6 9.0 18.3 21
MSN Banlé 76% 3,782 13.3 68,000 101,200 49% 0.0% 49% MUA  21/05/25 23.9 23.2 1.4 27
REE  bién &Nudc 0% 1,088 1.3 45,850 66,900 46% 22% 48% MUA  22/04/26 1.3 9.9 1.4 1.4
VPB Ngén hang 6% 7,857 17.4 26,000 38,000 46% 1.9% 48% MUA  18/05/26 8.6 6.7 12.3 1.2

NVL Batdongsan  44% 1,157 6.0 12,650 18,600 47% 0.0% 47% MUA  18/06/26 15.7 20.4 18.3 0.7

KBC KCN 41% 1,019 4.4 28,400 40,400 42% 35% 46% MUA  01/06/26 12.7 11 18.3 11
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NT2 Dién&Nudc  38% 234 0.4 21,300 28,800 35% 9.4% 45% MUA  28/05/26 57 6.8 1.8 1.2
SSI  Chungkhoan 69% 2,381 17.4 25,000 35,100 40% 4.0% 44% MUA 08/12/25 15.3 13.7 17.9 1.6
ACG Gb 12% 193 0.0 33,550 45,800 37% 51% 42% MUA 15/07/25 10.6 8.4 14.7 1.1
QTP  Dbién&Nudc -1% 190 0.1 11,100 14,600 32% 9.0% 41% MUA 10/12/25 4.9 7.6 1.8 0.9
VRE B&tdongsan  37% 2,168 5.8 25,050 34,200 37% 4.0% 41% PHTT  29/05/26 8.8 10.3 18.3 1.1
CTR CNTT 45% 342 0.9 70,000 96,800 38% 21%  40% KQ 14/04/26 13.4 1.4 12.9 4.1
VTP GTVT 45% 395 0.8 51,400 71,800 40% 0.0% 40% PHTT 25/05/26 215 25.6 N4 5.9
P6 udng/Thuc
SAB oham 4% 2,264 1.1 46,350 59,000 27% 10.8% 38% MUA 06/01/26 13.8 13.2 13.4 2.7
TCB Ngén hang 1% 8,610 20.0 31,900 42,600 34% 4.4% 38% MUA 11/05/26 8.9 7.8 12.3 1.3
Van phong
- 89% 176 0.2 47,750 61,900 30% 7.3% 37% MUA 12/09/25 10.2 7.8 8.5 19
TLG ph&m
MCH Banlé 85% 6,862 8.2 137,800 181,700 32% 4.4% 36% PHTT 28/11/25 26.7 23.3 13.4 10.5
FPT CNTT 22% 4,440 254 68,000 90,300 33% 3.4% 36% MUA  08/06/26 13.1 1.5 18.6 3.0
BVH B&o hiém 22% 1,710 0.9 60,500 81,000 34% 1.7% 36% MUA 11/06/26 16.2 12.1 1.9 1.8
DXG B&tdongsan 31% 589 4.4 12,200 16,400 34% 0.0% 34% MUA 06/04/26 66.9 69.9 18.3 1.1
AST DVHangkhdong 3% 130 0.0 63,000 80,600 28% 56% 33% MUA  26/08/25 1n.3 1.0 1.3 5.0
MWG Banle 0% 4,311 14.0 76,700 101,000 32% 1.3% 33% MUA 14/10/25 16.0 13.5 1n.3 3.2
P6 udng/Thuc
i 51% 4,473 7.1 56,200 70,300 25% 71%  32% MUA  24/04/25 12.5 13.4 13.4 3.6
VNM pham
VCB Ngén hang 10% 18,903 9.1 59,400 78,500 32% 0.0% 32% MUA 18/05/26 15.3 12.8 12.3 21
F88 Taichinh TT 42% 628 0.4 74,900 98,000 31% 0.0% 31% MUA  25/06/26 229 14.1 17.9 6.7
D6 udng/Thuc
VHC oham 81% 452 0.6 56,700 71,600 26% 35% 30% MUA 26/01/26 9.3 7.2 13.4 1.2
DHC Coéngnghiép 15% 129 0.3 31,900 40,100 26% 41% 30% MUA 16/12/125 7.8 7.6 14.7 1.4
DXS Batdongsan  43% 151 0.3 6,840 8,800 29% 0.0% 29% KQ 11/06/26 1.6 10.1 18.3 0.6
BID Ngén hang 12% 10,897 6.5 39,300 50,500 28% 0.0% 28% MUA 21/05/26 10.3 9.6 12.3 1.6
TV2 Bbién & Nudc 8% 68 0.2 26,500 33,000 25% 3.8% 28% KQ 13/07126 30.1 20.6 N4 1.4
POW  DBién&Nudc 45% 1,647 8.4 14,100 18,000 28% 0.0% 28% MUA  29/05/26 18.1 15.0 1.8 1.1
SZC KCN 19% 138 0.3 20,150 24,700 23% 5.0% 28% KQ 01/07/26 1.4 27.7 18.3 1.1
PPC  bién&Nudc 45% 110 0.0 9,030 11,000 22% 55% 27% KQ 10/12/25 17.8 8.9 1.8 0.6
DPM Phan bon 46% 615 3.1 23,750 28,000 18% 6.3% 24% PHTT 25/05/26 18.1 10.0 12.7 1.4
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GAS DAu khi 47% 7,113 3.3 77,400 93,600 21% 3.2% 24% MUA 14/04/26 16.7 15.2 1.8 2.7
GMD GTVT 8% 1,283 4.7 79,000 95,500 21% 32% 24% MUA  25/05/26 21.4 14.0 1.4 25
TPB Ngén hang 7% 1,627 8.3 15,400 18,600 21% 3.2% 24% MUA  20/05/26 5.8 55 12.3 1.0
HDB Ngéanhang 5% 5,176 14.3 27,150 33,000 22% 1.8% 23% MUA 06/03/26 7.5 6.5 12.3 1.7
DGW Banlé 26% 320 1.0 38,000 45,400 19% 26% 22% KQ 18/06/26 15.3 13.1 1.3 23
PVD Dau khi 40% 703 9.6 19,900 24,150 21% 0.0% 21% MUA 09/04/26 12.3 16.5 15.5 1.1
VIB Ngén hang 1% 2,003 Al 15,450 18,500 20% 0.0% 20% KQ 23/05/25 7.2 5.9 12.3 1.1
PNJ Banlé 2% 797 7.4 40,900 46,500 14% 49% 19% PHTT  12/07/26 7.9 7.2 8.5 1.5
P6 udng/Thuc
aNs oham 4% 680 0.2 48,600 53,400 10% 8.2% 18% KQ 30/08/24 9.3 7.0 13.4 1.7
BMP VLXD 18% 472 1.0 151,400 163,000 8% 10.2% 18% MUA 17/06/26 10.2 9.7 12.9 3.9
PHR Coéngnghiép  37% 318 0.7 61,600 71,300 16% 21% 18% MUA  25/03/26 19.4 8.9 12.7 19
SCS DVHangkhdong 22% 176 0.2 48,100 51,200 6% 11.4% 18% PHTT 13/01/26 6.1 6.5 21.8 2.8
PLX Xang dau 6% 1,737 29 35,900 41,100 14% 3.3% 18% MUA 13/10/25 18.6 15.6 15.5 1.8
ACB Ngén hang 5% 5,250 1.8 23,750 27,100 14% 29% 17% MUA 21/05/26 7.9 6.9 12.3 1.4
BWE DBién&Nudc 47% 382 0.5 45,550 51,600 13% 29% 16% MUA 13/05/26 n.7 12.6 1.8 1.6
ACV  Hangkhdng 47% 5,668 0.8 41,600 48,000 15% 0.0% 15% PHTT 18/05/26 13.3 13.2 N4 21
NKG VLXD 46% 217 0.7 11,550 13,100 13% 0.0% 13% PHTT 18/04/25 26.2 8.9 14.7 0.7

VHM Batdongsan 43% 22,339 30.9 142,800 153,700 8% 4.2% 12% PHTT  29/05/26 14.0 10.7 18.3 22

BSR Lochoaddu  48% 4,958 9.5 26,000 27,000 4% 27% 7% PHTT 18/03/26 251 8.0 15.5 1.9
TDM  bién&Nudc  49% 27 0.2 58,300 60,600 4% 22% 6% KQ 13/05/26 33.5 325 1.8 27
VEA O-t6 48% 1,744 0.3 34,500 30,800 -11%  14.0% 3%  PHTT  28/10/25 6.3 6.5 1.4 1.6

STB Ngén hang 19% 5,155 13.7 71,800 73,500 2% 0.0% 2% PHTT 18/05/26 252 22.6 12.3 22

GVR Congnghiép  12% 4,608 23 30,250 30,500 1% 1.3% 2% KQ 31112125 22.7 19.8 12.7 21
PC1 bién &Nudsc 41% 349 44 22,250 N/A N.A 0.0% 0% #NI/IA 02/02/26 9.4 8.4 12.9 1.4
HSG VLXD 4L6% 357 1.3 11,600 10,400 -10% 43% -6% PHTT  18/04/25 14.9 16.0 14.7 0.8
OIL D4u khi 6% 551 0.9 14,500 12,700 -12% 0.7% -12% KQ 171107125 35.4 32.0 15.5 13

VJC  Hangkhdng  24% 3,881 19.0 132,500 114,000 -14%  0.0% -14%  KQ 15/03/24 36.9 14.8 218 3.9

LPB Ngén hang 4% 5,916 244 52,000 39,300 -24%  1.9% -22% KKQ 18/11/25 13.7 14.4 12.3 3.1

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
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Théng ké Danh muc khuyén nghi cua Vietcap

Trung binh cong Trung binh

g || Ve G;c\:: " c;g n(m;:;a:: P/B P/B sl:Jqéi't
Cong vén héa Tt ty PIE  PIE PE .. hign P/E P/E P/E hign | c8tic
ty Ugclg ) binh (tr trong 2024 2025 2026 .o tai 2024 2025 2026 tai o
USD) VN30 2025 binh
MUA 52 133415  2.566 20 14,0 1,1 9,4 15,2 1,6 203 158 12,1 1,9 3,3%
KHA QUAN 16 16.309 1.019 3 14,0 14,9 1,5 16,7 2,2 22,1 18,1 14,7 2,1 2,3%
PHUHGPTT 13 51.451 3.958 2 18,1 15,0 17 16,8 2,2 246 16,5 13,0 2,7 4,3%
KEM KHA QUAN 1 5.916 5.916 0 168 137 144 104 31 16,8 13,7 14,4 31 1,9%
BAN 1 65.927  £5.927 1 1394 1467 632 724 M7 | 1394 1467 632 117 0.0%
TGNG CONG 83 273.017  3.289 26 190 156 127 16,9 2,3 227 178 13,3 2,2 3,2%
Trung binh cong Trung binh
Téng G;c‘,)’:" # Gia Loi
C;g G-hr;:" trung Cf;‘g PIE PIE PIE :é‘-'ucl :igi PIE PIE PIE ;;2:1 cséf’t?c
ty (tr b(l:rh trong 2024 2025 2026 .o tai 2024 2025 2026 tai | trung
UsD) usD) VN30 2025 binh
Ngén hang 12 88.358 7.363 1 11,5 9,9 8,6 12,8 1.6 1,2 10,5 93 1.6 1,5%
Bao hiém 2 1.788 894 1 20,6 15,6 1,5 21,2 1,7 15,6 12,6 8,8 1,2 2,7%
Chimng khoan 1 2.381 2381 1 20,0 153 137 215 16 200 153 137 16 4,0%
Tai chinh thay 1 628 628 0 470 229 141 300 67 | 470 229 14, 6.7 0,0%
thé
Tiéu ding 13 26.961 2.074 4 17,2 150 138 194 32 207 145 126 3,2 5,1%
CNTT 1 L.440 4.440 1 15,9 13,1 15 174 30 | 159 13 1,5 3.0 3,4%
B4t déng san 9 93722  10.414 2 59,3 378 266 262 44 373 338 252 23 1,1%
Vatliéu 4 8.184 2.046 1 15,7 12,5 7.7 19,0 13 140 159 105 17 4,1%
pién & Nudc 12 6.029 502 1 20,9 134 127 17,6 13 263 155 137 14 3,2%
Dau khi 10 17.513 1.751 2 24,4 17,7 112 209 19 349 277 129 15 3.4%
Cong nghiép 5 1.155 231 0 7.5 6.6 6.3 12,0 1,1 3 10,8 6.7 11 4,4%
Khu céng nghiép 7 7.792 1113 1 22,1 162 142 192 1,8 24 139 137 18 4,2%
GTVT & Logistics 7 14.413 2.059 1 13,9 155 123 180 3,0 17,2 173 134 4,2 2,9%
TONG CONG 84 273366  3.254 26 19,0 15,6 12,7 16,9 2,3 22,7 17,8 13,3 2,2 3,2%

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 Q12026 - Cac cd phiéu Vietcap theo doi

Tang truéng Tangtrudng Khuyén Khuy&nNhan xét

EPSQ12026so EPS2026F nghicl nghi mai
V@i cung ky
Ngan hang
ACB 17% 14% MUA MUA N(?n:cang VL{ng chgc, chuyén déi dong vai tro then chét cho
da tang truéng dai han
BID 13% 8% MUA KQ Tffng tr}fdng tin dung quy 1/2026 tuong déi tét nhung NIM
gay that vong
cTG 65% 17% MUA MUA NINM tlep:EL_JC hoi phuc tot; chat luong tai san dugce duy tri
ving chac
HDB 19% 17% KQ ROIE ?ao nhomtanq trL{Ong tin dung manh va toi uu quan trij chi
phi; ap luc hién hdu lén NIM
LPB 10% 4% KKQ thﬂ Fiau rlam tucr?g dbi cham vai két qua NIM va chat lugng
tai san thap hon ky vong
MBB 14% 20% MUA MUA  Khanang sinhIdi cao vdi tiém nang tai dinh gia
Qua trinh lam sach bang can déi ké toan ti€p tuc gay ap luc
STB -43% 11% KQ PHTT  Iénlginhuén quy 1/2026; ap luc du phong ha nhiét theo quy
nhung van tang manh YoY
N&ng lyc trién khai hiéu qua cac tru cot kinh doanh chinh sé
TCB 12% 15% MUA MUA  thuc ddy da tang trudng lgi nhuén bat chap cac yéu to vimd
béat Igi
TPB 0% 5% MUA MUA Két qua quy 1/202§’dat kyAlvong o] tang truorngltln dung kha
quan nhung NIM giam, chat lugng tai san suy yéu
VCB 10% 19% MUA MUA  Tang trudng tin dung manh mé vai NIM tiép tuc phuc héi
VIB 16% 22% KQ NIM ti€p tuc giam; thu nhap ngoai I3i thic ddy Igi nhuén
VPB 59% 29% MUA MUA Chlnh sach rlo trg va nén tang von viing chac giup thuc day
trién vong dau tu
DCTC phingan hang
BMI -12% 68% MUA
Béo hi€m phi nhan tho tang trudng vugt troi; thu nhap tai
BVH 17% 33% KQ MUA  chinh viing manh, muc du phong ki thuét thap ho trg kha
nang sinh 1Gi
ss| 50% 7% MUA Lg! nhuan quy 1/2’O2Ei phu thp vGi ky vong nhG doanh thu moi
gidi va cho vay ky quy cai thién
F8s 195% 62% KQ MUA ROF dukién dz;at dinh mdi trong ndm 2026 nhd hoat dong giai
ngan manh mé
Tiéu dung
- < o \ o x ,
CTR 53% 17% KQ LNST sau Igl |cr3 CE)T? tang 23% YoY nha tang truong doanh
thu manh tu mang xay dung
s , . , o
DGW 88% 17% PUTT KQ LN{‘STvsau o] l,Ch CbTS quy1/?0?6 t?ng tru?ng manh 89% YoY
nho tang trudng doanh thu & tat ca cac mang
s , . o .
FPT 14% 14% MUA MUA LN{‘STsau |9I ich CI)DTS quy 1/2026 tang 14% YoY, nhin chung
phu hgp vai du bao
FRT 1% L4% MUA MUA Lorjg C:Ahalllldl‘Jy tri tdng truong ving chac; FPT Shop tiép tuc
ghinhén&i rong
MSN (2) 101% 42% MUA Lgl nhyan tan‘g m’an‘h r.1r’10 tarlwg trL{ong togn d|§n Cl:la mang
tiéu dung - ban le va gia khoang san 1&p dinh lich su
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Retail Supreme, chién lugc d6i méi va cac nganh hang phu

% % e A , o
MCH 12% 15% PHTT trg thuc day muc tiéu tang trudng hai chr s
LNST quy 1tang 80% YoY, doanh thu DMX tdng manh 33%
MW 76% 18% MUA . A i
c 6% 8% v YoY, bién Igi nhudn rong BHX dat 2,9%
LNST sau Igiich CDTS tdng manh 117% YoY; doanhthu ban Ié
) O, B B
PNJ 7% 1% MUA PHTT tang 22% YoY trong quy 1/2026
QNS 0% 339% KQ Tr[en v?ng mang SL{a thuc vat kha quan bu dap cho chu ky
giam cua nganh dudng
LNST Igi ich CBTS phuc hoi 49% YoY 3m 2025 dé
SAB 51% 5% MUA S sAau giich CBTS phuc héi 49% YoY sau nam 2025 day
bién déng
TLG 19% 20% MUA K& hoach nam 2026 than trong du KQKD quy 1 tich cuc
VEA 38% -1% PHTT Lgi nhuan quy 1tang manh 38% YoY, phu hgp vdi ky vong
VHC 38% 05% MUA Glg banAtrung binh A(ASP)Axua?t khahg tang glup‘§a| thlgn bién
Igi nhuén, nhung Igi nhuén van thap hon so v&i du bao
VNM 25% 6% MUA Nfr\g luc cz?nh tranh manh, trién vong tang truéng mot chi
s6 trong ndm 2026
GTVT & Logistics
Chét lugng Igi nhuan duy tri 8n dinh du co su thay déi co cau;
ACV -5% 3% PHTT Lgi nhudn mang an ninh dugc tai phan loai thanh khoan muc
riéng
KQKD quy 1tich cuc; da tang trudng khach quéc té va ké
AST 85% 6% MUA hoach md réng gop phan hd trg tiém nang tang déi vai du
bao
GMD (2) 309 30% MUA BUY K\/ von.gl tzing tjUdr:g Igi nhudn manh mé trong ndm 2026,
dinh gia van hap dan
Lgi nhuén quy 1vugt ky vong nhd don bay kinh doanh manh
HVN -8% 19% PHTT mé&; bién Igi nhuan binh thudng hoa dang k&€ QoQ, ruiro gia
nhién liéu dang dugc danh gia
scs 0% 6% PUTT KQKD quy 1khiém ton do tac dong tu cang thang Trung Bong
trong thang 3
vJC 58% NA KQ Lr\:lST§au‘Ic_5|v|ch CD'I:S tadng 58% YoY; mang van tai qubc té
dan dat da tang truong
VTP -30% 16% PHTT PHTT LNSTse?u |Qll |ch’ CDTS giam 449 YoY do gia nhién liéu tang
manh va chi phi SG&A cao
Bat dong san
DXG 37% 4% MUA LI\AIST Sa.Li|QI |§hVCE)TS quy1 glam ;o vol curlg ky khilgiich c6
ddng thiéu sé tang cao va bién Igi nhuéan giam
DXS 3749% 15% KQ KQ KhO’I Iuon’g glgo dgcﬂh On dinh dukién sé thuc day da tang
truong cua lgi nhuén
KQKD quy 1t&ng manh so véi cung ky t& muc nén thap nhd
O, - O, g
HDC 277% 5% KQ hoat dong ban giao BDS cdi thién
NVL NM. 3% MUA MUA Duan AqﬁuaIC|tyAldL_I If|en d’an dat da phuc héi manh mé cua
doanh s6 ban bat dong san
KDH 130% 52% MUA MUA  DBinh gia hdp dan, Igi nhuan budc vao chu ky tang trudng
NLG 51% 18% MUA MUA Dganﬁ s6 ban BDS tang toc thuc day tang truong Igi nhuan
cot 16i
Hoat do AN 16 16N sé la ddng luc thuc ddy tang trud 5
VHM 850% 31% KQ PUTT oat dong ban 16 16n sé& la dong luc thuc ddy tang trudng nam
2026
Doanh s6 ban BBS va san lugng ban giao xe dién manh mé;
vic 2% 132% BAN BAN  Chutich duy tri hd trg; don bay tai chinh du kién gidm nho
tach mang san xuat VinFast
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Hoat dong cho thué ban 1& 6n dinh sé& hé trg da tang trud
VRE 36% 4% KQ PUTT (’Ja QQngcf o»y u? ban eop dinh s& ho trg da tang truong
cua lgi nhuén cot 16i trong ndm 2026
Khu céng nghiép
GVR 90% 15% KQ LQI’nhL‘Jan quy 1/20?6 kha guan nhg man‘g caq §u va thunhép
khac rong cao han; vugt ky vong cua chung toi
IDC 1% 3% MUA MUA OUY dat I(’m vg Cacguan sap ma ban sé thuc déy da tang
trudng cua Igi nhuén
KBC 7% 15% MUA MUA Doanh sé ban giao dt KCN duy tri tot giup ho trg tdng trudng
2026/27
PHR 192% 18% MUA LN?TSEU IQL|ch \CDVTS quy\1/202619ap? balan \on nr)o ghl.
nhan tién dén bu tdng, phu hgp vai ky vong cua chung toi
SIp 5% 6% MUA LQiA‘nhuér.w quy"/1giémyr.1h‘<_a S0 v&i cung ky do thu nhép tai chinh
thap hon; phu hgp vai ky vong
a0 roo Doanh sé cho thué dat héi phuc, phuong thiic ghi nhan tré lai
szC 88% 59% KQ KQ binh thudng hé trg Igi nhuén 2027
Vat liéu & Cong nghiép
Doanh th y 1/202 ky h¢ hso 5
ACG (2) 309% 26% MUA o?n t ‘uqluy AO 6Alvu~gt y\vong n' .o dogn s6 trong nuac
kha quan:; Igi nhuén c6t 16i phu hgp véi du bao
BMP 6% 5% MUA MUA LQJ nhuan ham 2026 tIeEtL_JC duy tri 8 muc cao, cd tuc tién
mé&t cao, dinh gia hap dan
- B % . A X
DGC 50% 23% MUA LN,STS?.U |IQ.I ich QDTS quy 1giam 49% YoY; ruiro diéu chinh
giam doi vai du bao
Trién vong nlia dau ndm kha quan nhé gia gidy thuén Igi va
DHC 53% 3% MUA OCC gia thap; lam phat chi phi la rdi ro chinh trong nta cudi
nam
Loi nhuan nam 2026 du ki€én tang manh nhd viéc ghi nhan
) O, v 7 ¥ 7 Y 7
HPG 169% 68% MUA MUA khoan I3i mot 1an va KQKD tich cuc clia mang thep
Loi nhuan cét 16i va bién Igi nhuan quy 2 phuc héi nhd gia
HSG (1) -42% -5%  PHTT thép tang do cang théng Trung Dong, nhung van thap hon so
V@i du bao
NKG 66% 202% PHTT KOKE quy11 yeg !(hl I({!Inhgan tu’ HDKD tiép tuc ghi nhan 16; rui
ro diéu chinh giam doi vai du bao
PTB 10% 19% KQ KOKI? mafwg g6 va BPS vuat ky vong; tiém nang tang doi vai
dubao nam 2026
STK 167% 231% KQ Lorong trong quy T do san iugng yeu va ap Iuc chi phitu
Unitex; rui ro diéu chinh giam déi véi du bao
bién & Nuéc
BWE (2) p— 8% MUA MUA K(?KD méng nuGc kha quan nhung van co rdi ro gidm nhe déi
V@i du bao
LNST sau Igi ich CDTS c6t 16i tang manh nhd mang thiét bj
GEX 5% 1% MUA MUA  dién va VLXD, tuy nhién bj &nh hudng bdi muc chi phi tai
chinh cao
Khoan du phong cho dy an Infra 118n &t viéc ghi nhén doanh
- oO oo . . . &) . Al i . . ’
HDG 68% 22% KQ thu tai Charm Villas, rui ro giam déi véi du bao
NT2 395% 6% MUA MUA LNSTd.L_IlfI.en tgzwg kh?ang.’S l&an YoY tu nén thap cua quy
1/2025; rui ro diéu chinh giam nhe
LNST sau Igi ich CDTS béo cao tang gap 3,3 1an YoY nha hoat
PC1 227% N/A NIA ddng ban BBS va khoan thu tu viéc thoai von
LNST sau lgi ich CDTS c6t I6i quy 1/2026 tang gan gép 3 lan
POW 170% 20% MUA MUA YoV, tuong duong ~50% du bao ca nam cla chung téi véi
tiém nang tang
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PPC

QTP

REE

TDM (2)

TV2

DPG

VGC

Dau khi

BSR

DCM (2)

DPM

GAS

OIL (2)

PLX (2)

PLC

PVD (2)

PVS (2)

PVT (2)

83%

14%

17%

-61%

91%

7%

-33%

1970%

91%

96%

7%

1958%

-754%

-68%

277%

33%

32%

99%

-35%

17%

-7%

46%

-4%

12%

215%

61%

82%

10%

39%

19%

834%

55%

7%

49%

KQ

MUA

MUA

KQ

MUA

MUA

MUA

PHTT

MUA

PHTT

MUA

KQ

MUA

MUA

MUA

MUA

MUA

KQ

KQ

MUA

MUA

PHTT

MUA

MUA

MUA

LNST c6t 16i quy 1yéu cho théy rui ro diéu chinh gidm déi voi
nam 2026

LNST saulgiich CBTS quy 1tang 14% YoY nhd chénh léch gia
cai thién va chi phi khdu hao giam

Lgi nhuan tang trusng trén tat ca cac mang, nhin chung phu
hop ky vong

LNST t&r hoat dong san xuét nudc trong quy 1n&m 2026 dat
17% du bao ca nam, co rui ro giam nhe déi vai du bao Ioi
nhuan.

LNST sau Igiich CDTS quy 1tang gan gép doi YoY, khoan tra
trudc 16n tikhach hang ciing ¢6 trién vong doanh thu EPC
cao trong nam 2026

Doanh s6 ban BBS thap hon ky vong, rui ro giam déi véi du
bao Igi nhuan

Doanh s6 cho thué KCN tich cyc cling ¢6 tiém nang tang déi
véi du bao

LNST sau Igiich CDTS quy 1tadng manh nhd da tang trudng
cua san lugng va muc crack spread tich cuc; KQKD vugt ky
vong cula chung toi

Ton kho cao cudi Q1 hé trg KQKD Q2; cé tiém nang tang nhe
d6i vai du bao LNST sau lgi ich CDTS

LNST sau lgi ich CDTS tang gép déi YoY trong quy 1, ky vong
k&t qua manh mé hon trong quy 2

Lgi nhudn quy 1ghi nhan tang trudng nhd sy gia tang clia san
lugng, phu hgp vdi du bao

LNST sau Igi ich CDTS c6t 18i quy 1tang manh nhd Igi nhuén
tUrhang tén kho va da tang trusng san lugng tich cuc; két
qua vugt ky vong

Gia san pham xang dau diéu chinh gidm manh, kich hoat trich
Iap du phong hang ton kho, dan dén khoan 16 trong quy
1/2026

LNST sau lgi ich CBTS quy 1bi kéo giam bdi mang hoa chat
b&t ch&p muc tang trudng tich cuc clia mang nhua dusng va
dau nhon; KQKD nhin chung thdp hon dy bao clia chung toi
LNST sau lgi ich CDTS c6t I6i quy 1tang gép 3.7 1an YoY nho
KQKD tich cuc clia mang khoan va dich vu gi€éng khoan; phu
hgp v&i ky vong

LNST sau lgiich CBTS c6t I6i quy 1tang 33% YoY nha muc
tang manh cla bién Igi nhuan gdp mang M&C; phu hgp ky
vong

LNST sau Igi ich CDTS quy 1téng 48% YoY nhd gia cudc van
tai dau tang, nhin chung phu hop vai ky vong

(*) Ghi chu: Chung téi sé& cap nhat két qua cuia ting cong ty khi KQKD dugc cong bé. (1) Nam tai chinh cua
HSG bat dau tu ngay 01/10 dén ngay 30/09. Do dé KQKD qua khu trén la tang trudng cla EPS quy 2 n&m tai
chinh 2026. (2) Dya trén LN cét 16i, khong bao gom cac khoan bat thusng.
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San GDCK TPHCM (HSX) San GDCK Ha Néi (HNX) San Upcom (UPCOM)
Diém A Diém A Diém A

VNIndex 1.804,24 22,12 HNXINDEX 288,32 -2,75 UpCom 126,62 0,14
VN 30 1.941,65 25,60 HNX30 495,74 1,29
VN Mid 1.993,33 4,35 VNX Allshare 2.893,38 36,15
VNSmall 1.289,69 -1,20

- - GTGD % tron . . GTGD % tron . . GTGD % tron
Giaodich (Ty ddng) GTGg Giaodich (Ty d8ng) GTGg Giao dich (Ty ddng) GTGg
Thoda thuan 1.555,9 8,1% Thoa thuan 24,4 1,9% Thoa thuan 32,5 11,0%
Khé&ingoai mua 2.663,1 13,8% Khéi ngoai mua 94,9 7,2% Khé&i ngoai mua 8,0 2,7%
Khé&i ngoai ban 2.692,1 14,0% Khéi ngoai ban 53,4 4,1% Khé&i ngoai ban 9,8 3,3%
Téng giao dich 19.283,3 Téng giao dich 1.317,1 T8ng giao dich 294,8
Ma tang I6n Gia tri Ma tanglén Gia tri Ma tang Ién Gia tri
nhat* thay déi Gia % A nhat* thay déi Gia % A nhat* thay déi Gia % A
HCM 1.621 7,0% SHN 800 10,0% VSF 2.849 10,0%
CSsv 1.600 6,9% EVS 500 9,3% ABB 648 3,8%
NVL 800 6,8% L40 1.000 4,3% ABW 3N 2,3%
VHM 6.800 5,0% API 200 3,4% HNG 21 0,3%
WS 3.400 4,2% PSI 300 2,9% F88 218 0,3%
M3 giam I6n Gia tri Ma giam I6n Gia tri Ma giam I6n Gia tri
nhat* thay ddi Gia % A nhat* thay ddi Gia % A nhat* thay ddi Gia % A
PNJ -2.750 -6,3% THD -6.100 -4,4% TVN -642 -6,2%
HDG -700 -3,7% NVB -300 -2,4% SCL -1.229 -5,3%
GIL -280 -3,2% PVC -300 -2,2% VI -924 -4,2%
KDH -500 -2,6% BVS -700 -2,1% OIL -424 -2,9%
VDS -350 -2,5% VGS -300 -1,5% SBS -127 -2,7%
(*) GT vén hoa > 500 ty dong VND, Gia tri GD
> 1,5ty déng
ﬁ:;D cao Ty déng s:gtD cao Ty déng GTGDcaonhst  Tydéng
ACB 1.072,7 SHS 379,9 ABB 52,4
FPT 1.003,8 MBS 310,9 ACV 34,3
VIC 892,7 PVS 16,7 OIL 32,8
SSI 828,4 CEO 90,0 MSR 26,3
VIX 802,1 BVS 73,3 VG 23,4

R A o R Gia tri SA e
Efc?g:r:éu Gi?O dich trungGIt:r:E Ef(;);:r:éu Gi?o iz ‘trung. Cs.ghié’uJ,(LGD Gi?o e trunglbair::

o hém nay R e hém nay binh 30 nhiéu nhat* hém nay N

nhat* 30 ngay nhat* ngay 30 ngay
TDM 642.210 110.302 ITQ 378.776 126.224 BIG 1.291.372 287.416
Csv 1.419.313 258.342 DTD 272.547 107.612 C4G 400.556 208.389
SHI 4.848.642 898.200 BVS 2.266.863 1.117.702 HBC 1.164.973 607.504
MIG 658.933 124.890 EVS 540.995 270.360 ACV 825.714 494.942
SSB 25.971.977 5.332.815 MBS 15.621.093  8.491.682 TVN 1.133.869 734.522
PNJ 14.834.902 3.832.594 PLC 176.349 97.809 BMS 273.116 184.942
BCE 261.063 70.813 TNG 995.635 586.006 AAH 599.1M 411.366
ACB 45.606.485 13.721.010 TTH 402.054 261.234 PHP 158.050 109.758
FUESSVFL 158.915 50.864 MST 2.102.459 1.387.911 VGT 473.191 329.542
APH 293.147 105.484 PSI 433.472 293.082 OolL 2.344.056 1.678.942

(*) 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 GTvénhéa FOLconlai PI/E P/B 3{0]3
Trungbinh  2.633 13,1 2,0 2,7% Trungbinh  18.990 131,4 6,1 0,0%
TCX 4.597 90,7% 19,5 2,6 13,7% VIC 65.927 44,9% 1481 1,7 0,0%
VCK 2.968 96,3% 17,9 2,6 0,0% VHM 22.339 42,5% 9,1 2,2 0,0%
SSl 2.381 69,0% 11,6 1,6 0,0% KSF 2.584 50,0% 54 3,9 0,0%
VPX 1.907 95,8% 1.8 1,5 0,0% VRE 2.168 37,2% 8,3 11 0,0%
VIX 1.311 92,7% 4.8 1,6 0,0% THD 1.934 48,9% 486,4 1.4 0,0%
Bao hiém Ngén hang

Ma GTvénhoéa FOLconlai PJE P/B ROE Ma GTvénhoéa FOLconlai P/E P/B ROE
Trungbinh 567 11,5 1,5 0,0% Trungbinh  11.164 9,2 1,5 0,0%
BVH 1.710 21,8% 15,2 1,8 0,0% VCB 18.903 9,8% 13,8 2,1 0,0%
PVI 664 43,1% 13,2 2,0 0,0% BID 10.897 12,5% 9,0 1,6 0,0%
BIC 169 7,5% 9,4 1,3 0,0% CTG 9.555 5,4% 6,6 1.3 0,0%
VNR 150 22,8% 8,4 1,0 0,0% TCB 8.610 1,1% 8,7 1,3 0,0%
MIG 141 83,3% 1,3 14 0,0% VPB 7.857 6,2% 7,9 1,2 0,0%
Cong nghiép Dich vu tiéu dung

Ma GTvénhdéa FOLconlai PJE P/B ROE Ma GTvénhoéa FOLconlai P/E P/B ROE
Trungbinh  2.657 16,4 3,5 0,0% Trungbinh  3.485 28,5 4,6 0,0%
ACV 5.668 47,3% 13,9 2,1 0,0% VPL 5.594 47,1% 58,5 3,9 0,0%
MVN 2.588 0,0% 29,0 4,6 0,0% MWG 4.311 0,0% 13,8 3,2 0,0%
GEE 2.003 49,0% 15,5 6,9 0,0% VvJC 3.881 23,7% 40,3 3,9 0,0%
VEA 1.744 47,6% 6,0 1,6 0,0% HVN 2.880 21,5% 8,0 7,3 0.0%
GMD 1.283 8,4% 17,7 2,5 0,0% FRT 759 17,8% 21,8 4,5 0,0%
Hang tiéu dung Vatliéuco ban

Ma GTvénhéa FOLconlai PI/E P/B ROE Ma GTvénhéa FOLconlai PJ/E P/B ROE
Trungbinh  3.636 15,2 4,2 0,0% Trungbinh ~ 3.005 19,4 2,6 0,0%
MCH 6.862 84,5% 25,8 10,5 0,0% HPG 7.139 27,7% 8,9 14 0,0%
VNM 4473 51,3% N4 3,6 0,0% GVR 4.608 12,4% 19,2 2,1 0,0%
MSN 3.782 76,1% 20,8 2,7 0,0% MSR 1.473 99,9% 50,2 3,0 0,0%
SAB 2.264 41,4% 12,4 2,7 0,0% KSV 1.152 0,0% 1,6 5,0 0,0%
PNJ 797 1,8% 5,8 1,5 0,0% DCM 653 42,7% 7,3 1,5 0,0%
D3u khi Yté

Ma GTvénhdéa FOLconlai P/E P/B ROE Ma GTvénhéa FOLconlai P/E P/B ROE
Trungbinh  1.741 15,4 1.5 0,0% Trungbinh 253 37.9 2,9 0,0%
BSR 4.958 47,8% 10,0 1,9 0,0% DHG 459 46,0% 13,4 2,7 0,0%
PLX 1.737 6,0% 25,6 1,8 0,0% IMP 236 5,3% 17.4 2,6 0,0%
PVS 756 33,2% 10,3 13 0,0% DHT 215 9,3% 136,1 52 0,0%
PVD 703 40,2% 15,5 1,1 0,0% DBD 179 83,4% 16,1 2,6 0,0%
OIL 551 6,4% 15,7 13 0,0% DVN 177 -0,0% 6,7 1,2 0,0%
Tiénich Ccongnghé

Ma GTvénhdéa FOLconlai P/E P/B ROE Ma GTvénhéa FOLconlai P/E P/B ROE
Trungbinh  2.328 13,1 2,1 0,0% Trungbinh 978 =59 1,5 0,0%
GAS 713 47,0% 16,1 2,7 0,0% FPT 4.440 21,5% 12,0 3,0 0,0%
POW 1.647 45,4% 12,6 11 0,0% CMG 230 13,5% 14,6 1,9 0,0%
REE 1.088 0,0% 10,9 14 0,0% SAM 89 48,5% 23,2 0,6 0,0%
PGV 1.006 50,0% 6,1 1,4 0,0% ELC 67 46,7% 14,4 13 0,0%
DNH 788 0,0% 19,7 3.9 0,0% SGT 66 -5,5% -90,5 0.8 0,0%

Nguon: Fiinpro, Vietcap
* Phan nganh theo ICB, GT von hoa (triéu USD), FOL con lai (%)
** ngoai trngan hang

See important disclosure at the end of this document
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Dién bién hang ngay theo nganh

San giao dich chiing khoan

Tp. H8 Chi Minh (HSX)

Ngan hang

Dich vy tai chinh**
B&t dong san

Dich vu Tiéu dung
Vat Liéu

YTé

Bao hiém

Cbéng nghiép
Nang Luong

Hang Tiéu dung
Tién ich Céng dong

Coéng nghé théng tin

-0.3%

-1.1%

San giao dich chiing khoan Ha Ngi (HNX)

Bao hiém

Dich vu tai chinh**
Vvat Liéu

Tién ich Céng déng
Hang Tiéu dung
YTé

Cdng nghé thong tin
Nang Luong

B&t dong san

Cdng nghiép

Ngén hang

Dich vu Tiéu dung-3.6%

2.0%

1.3%

0.8%

0.4%

0.4%

0.3%

San giao dich chiing khoan

Tp. H8 Chi Minh va Ha N&i (HSX+HNX)

Bao hiém

Dich vu tai chinh**
Ngan hang

Vat Liéu

YTé

B&t dong san
Nang Luong

Hang Tiéu dung
Tién ich Cong déng
Cbéng nghiép

Dich vu Tiéu dung

Cbng nghé théng tin-0.8%

-0.5%

-0.2%

-0.2%

-0.2%

-0.3%

7%
6%

0.4%

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  Gi4 tri mua rong Iy ké TrBUUSD ¢ 12.0
100 - - 10.0
- 8.0

0 . - 6.0

- 4.0

- 2.0

-100 A L 0.0
- -2.0

-200 - 4.0
- 6.0

-300 - 'U(/)"'I<O§—|<—|<UC)<<ZU)I<J><__8l0

2233383088 55%82482835

9c0c/90/6l
9¢0¢/90/¢¢
9¢0¢/90/5¢
92¢0c/90/6¢C
9¢0¢/L0/10
920¢/L0/<0
9¢0¢/L0/L0
9¢0¢/L0/60

9¢0¢/L0/<L
9¢0¢/L0/sL

Nguén: HSX, HNX, Fiinpro

**ngoai trngén hang
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Giao dich Phai sinh
A . Chénh A Khéi KL giao
) O, )
Hop déng Gia Net A % A léch Hop déng lugng % A dich %A
VN30FIM 1.936,3 17,2 0,9% -5,4 VN30FIM -100,0%  2.224,02 895,7%
VN30F2M 1.935,3 15,4 0,8% 6,4 VN30F2M 25.497 93,0% 35,95 154,1%
VN30F1Q 1.934,0 9,0 0,5% 7.7 VN30F1Q 627 0,3% 0,17 77.1%
VN30F2Q 1.927,7 14,7 0,8%  -14,0 VN30F2Q 886 0,7% 0,07 -12,0%
VN100F1M 1.857,6 10,9 0,6% -6,7 VN100F1M -100,0% 013  296,9%
VN100F2M 1.858,7 7.9 0,4% -5,6 VN100F2M 15 114,3% 0,05 136,8%
VN100F1Q 1.864,8 15,2 0,8% 0,5 VN100F1Q 12 -7.7% 0,00 -50,0%
VN100F2Q 1.857,4 2.4 0,1% -6,9 VN100F2Q 66  -50,4% 0,08 239,1%
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| NS
2000 u M T WY /
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WAY ; ~
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1800 ‘ Y.
1700 A
1600 -
1500 ; . . .
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VN30 e V/N3OF1M e VN3OF2M VN30F1Q VN30F2Q
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l\ A\ 2 R SV N
1900 4 \,\, ‘ A it
A A / i \ o f Y
N a
1800 - A ol WA L
\ [ \\/u
1700 -
v
1600 -
1500 -
1400 ; ; ; . . . . . .
T10/25 T11/25 T12/25 TO1/26 T02/26 T03/26  T04/26 T05/26  T06/26  T07/26
VN100 ~emmmmm\/N1OOF 1M s \VN100F 2M VN100F1Q VN100F2Q

Nguén: Fiinpro, Vietcap

Ghichu: FIM = hgp déng déo han trong 1thang
F2M = hgp déng déo han trong 2 thang
F1Q = hgp dong déo 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*

120% -
100% -
80% -
60% -
40% -

p
20% - /\\,NM

0% &

N&ng Lugng e B3t dONg san s \/3t Li&U
Tién ich Céng dong Dich vu tai chinh e Ngan hang

6 nhém nganh kém tich cuc nhat*

30% -
20% -
10%

0%
-10%

-20%

-30% -

-40% -

“w o o o o o o o HO HOo o o o o o o O

& & &S S TS S S S S

N\ \} \Y N\ N\ N\ A} \} \} AY N A} \! A\ A\

Tl & & o & ) F o &

O N N O NN U A\ O PO
Bao hiém e CONG Nghi&p e Y TE

Hang Tiéu dung Dichvu Tiéu dung = CONng nghé thdng tin

Nguon: Fiinpro, Vietcap

*Phan nganh theo ICB
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Dién bién cac thi trudng trong khu vuc
50%
40%

30% A

20% 7,
S % “t’("‘wd‘

10% 5

\ ¢
O% ”IL‘: T~ T T T 7\ A T T T T
-10%
-20%
-30%
-40%
AL LR UL AN USRS LARIN LA LU L LU LN
SR\ LR P SN S NS RN A\ - LS
o o o 0 N o N SIS o o o o

e SET Index JClIndex  e====PCOMP Index === VNINDEX 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 JCl Index PCOMP VN- Index
Index
P/E 17,2 14,5 9,6 14,7
P/B 1,5 1,6 1,3 2,0
ROE (%) 8,6 1,8 11,6 15,1
ROA (%) 23 3,0 2,5 23
Gia trivén hoa,
ty USD 612,2 574,6 145,1 324,2
GTGD trung binh,
trUSD 1.578,7 1.167,7 81,3 992,5
Mua réng khéi ngoai - i ) )
YTD, tr USD 1.889,3 4.468,2 187,8 3.119,1
':”a.m"tg 'S;‘I’D' ngoai- 215,5 (102,0) 13,1 (1,4)
PIE P/B ROE ROA ngay. tr

Loi suat TPCP 5 nam 1,55% 7,20% 7,02% 4,22%

Nguon: Bloomberg, Vietcap
Ghichu: Néu ty 16 P/E, ROE, ROA 14 N/A, ¢4t P/E, ROE, ROA tuong Ung sé& khdng thé hién

DU liéu P/E st dung Igi nhuén pha loédng

See important disclosure at the end of this document www.vietcap.com.vn 16/7/2026 122
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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

- V0 Thé Quan, Trudng phong, ext 364

- H6 Thu Nga, Chuyén vién, ext 516

- Dinh Kién Vuong, Chuyén vién, ext 468

Hang tiéu dung

Bui Nguyén Cam Giang

Trudng phong cao cap, ext 125

- 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

- T6ng 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 Tan Phudc, Chuyén vién cao cap, 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 Truc 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, dugc xac dinh b&ng cong thuic (gia muc tiéu - gia hién tai)/gia hién taiva
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%

T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

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 16/7/2026 | 24
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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.

See important disclosure at the end of this document www.vietcap.com.vn 16/7/2026 1 25
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