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Phong Nghién clu & Phan tich

research@vietcap.com.vn Sau nhip phuc hoi clia ngay thi Nam, VN-Index | piém 1.787,5 2917  127.4
+8428 3914 3588 MGt 14n nia dao chidu giam o méc 1.810 didm. Ap | %4 09%  12%  06%
Iuc ban trén dién rong da quay trd lai va, mac du | -%A1tuén 22%  -40%  -07%
knéng qua quyét liét, van chiém uu thé do ben | ~%YTD 02%  164%  55%
mua gid tam ly than trong. Chi s6 dong clia giam | %Yoy 200% — 185%  22.2%
0,93%, vai chi 437 triéu cG phiéu dugc giao dich 676D
trén HOSE, tuong duong hon 11,6 nghin ty dong. - Hom nay (triéu) L4, 247 8.1
e Céc c8 phiéu Ngan hang va Dich vu Taichinh | - TB1thang (triéu)  686,2 39.3 18.2
48 gay aplucén chisé chung, véidagiamdan | 10 1nam (triew) 1120,7 76,7 298
gayaply 9 9
dau boi VCB (-15%), MBB (-17%), SSI | o0 646.5 440 167
-%TBQTD/TB 23,6%  -16%  -17,2%
(-3,0%), VCK (-2.3%) va& VIX (-21%). Tuy | oy gannnat
nhién, STB (+2,4%), LPB (+1,7%), HCM
(+2,0%) va VND (+1,1%) lai c6 dién bién vuct | Khéingoai
tréi so vai cac ¢8 phiéu cling nganh. -Mua (trigu) 48,8 0.8 0,0
o Nhom Bat dong san cling chiu &p luc, véi VIC | -Ban (triéu) 74,8 1,2 0.1
(-1,3%), VHM (-1,6%) va KDH (-2,9%) dong -GTrong (triéu) -25,9 -0,4 -0,0
cUa giam diém. .
o Nhom DAu khiva Tién ich suy yéu, d&n dau bdi D? ik i
j Ma tang 98 50 163
BSR (-4.29%). PLX (-1,9%), PVD (-1.89%) VAGAS | s sy 9n3 2 143
(-1,6%). Khong déi 103 177 544
e Cac nhém nganh suy yéu khac bao gom
Nguyén vat liéu, trong dé HPG (-1,6%), GVR | Chiséchinh
(-1.8%), DCM (-2,2%) va HSG (-2,6%) giam | GTvénhoa (ty) 3232 18,4 48,2
diém; Dich vu Tiéu ding, bi kéo Ui bdi VPL | P/ETUOLTZT 131 15 157
(-2,6%), HVN (-2,1%) va DGW (-1,6%); va | -Scotue’ 27%  45%  36%
nhom Coéng nghiép, noi GMD (-1,9%) va ClI Giao dich Gi KL &Teb
(-4,1%) sut gidm. ‘ Phéi sinh m&cla  (trUSD)
* Ngugc lai, cac ¢ phiéu Hang tiéu dung ¢6 | yN30FIM 19300 28976 99475
dién bién vuot tréi, dugc ho tro bdi da tang | VN30F2M 1.931,5 657 0,94
cla VNM (+5,0%) va PNJ (+5,1%). VN30F1Q 1.925,6 893 0,19
VN30F2Q 19298 9 0,10
o o VN10OFIM 1.857,5 42 0.48
biem tin & Nhan dinh nhanh VN100F2M 1.855,0 12 0.01
VNI0OF1Q 1.857,0 68 0,08
e CTRghinhanLNTT 6T 2026 tang trudng 20%. | VN100F2Q 1.852,5 1 0,01
Lgi nhuan quy 2/2026 tang 17% YoY; mang ha
tang vién thong (towerco) véi bién Igi nhuan | USD/VND 26.254

See important disclosure at the end of this document

VN-Index giam manh véi thanh khoan thap

cao tiép tuc ching lai

¢ VHC: Doanh thu quy 2 tang 8% YoY; ban Ianh
dao diéu chinh s6 liéu doanh s6 thang 5 va
thang 6

e PPC: LNST bao céo 6T 2026 tang 2,8 lan YoY
nh& thu nhap cb tuc; Igi nhuan mang phat
dién van thap hon ky vong - Bao cao KQKD

e VPB: KQKD tich cuc dugc dan dat bsi ca ngan
hang me va mang kinh doanh chuing khoan;
bang can doi ké toan ma réng manh mé - Bao
cao KQKD

www.vietcap.com.vn

Nguon: Fiinpro, HSX, HNX

*Phuong phéap cua Fiinpro dugc tinh toan dua
trén cac cong ty da chi tra cd tuc cho nam
hién tai, thay vi toan bd VN-Index. Theo
Bloomberg, Ioi suét cG tuc 12 thang tdng hop
cho VN-Index tinh dén ngay 30/5 14 1.84%.
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Quan diém ky thuat

V& mat ky thuat, vung 1.770 diém tiép tuc 1a diém tua quan trong cla thi trudng chung. Tuy nhién,
tin hiéu tao day ngén han chua dugc xac nhan, trong khi ap luc diéu chinh tikhu vuc 1.795-1.800
diém con chiém uu thé. Dya trén tin hiéu hién tai, VN-Index nhiéu kha nang can dao déng trong
bién d6 1.770-1.800 diém dé& cha su dich chuy&n rd hon clia can can cung céu.

Céc nha dau tu co thé theo ddi tin hidu ky thudt cua Top 15 c8 phiéu dnh hudng manh nhat dén
VN-Index, Top 10 c6 phiéu 8nh hudng manh nhat dén HNX-Index va UpCom Index; cdng nhu cua
mét s6 cac 8 phiéu dau co do Vietcap lua chon.

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

Di€m tin & Nhan dinh nhanh

CTR ghinhan LNTT 6T 2026 tang truéng 20%. Lgi nhuan quy 2/2026 tang 17% YoY;
mang ha tang vién théng (towerco) véi bién Igi nhuan cao tiép tuc chiing lai

* KQKD so bd 6T 2026: Doanh thu dat 8,1 nghin ty dong (+34% YoY), trong khi LNTT dat 401,7 ty
dong (+20% YoY), lan luct hoan thanh 52% va 46% du bao ca nam tuong Ung cla chung toi.
Doanh thu nhin chung phu hgp vdéi ky vong clia ching téi, dugc hé trg bdi da tang trudng manh &
cac mang xay dung va giai phap & dich vu ky thuat. Trong khi dé, LNTT thdp hon mét chut so véi
ky vong clia chung t6i do mang ha tang cho thué yéu hon ky vong. Trong quy 2/2026, doanh thu
va LNTT Ian lugt tang 29% YoY va 17% YoY, dugc hd trg bdi muc tang trudng manh cla mang giai
phap & dich vu ky thuat, trong khi mang xay dung duy tri da tang trudng ving chac.

* Van hanh khai thac (doanh thu +9% YoY; hoan thanh 48% du bao ca nam cua chung toi) ti€p
tuc dugc hé trg bdi hoat déng van hanh va bao tri mang ludi 8n dinh & ca trong nudc va nudc ngoai.
MU tang trudng trong quy 2/2026 cham lai muc 4% YoY, cho thay da tang trudng tiép tuc ching
lai.

* Ha tang cho thué (doanh thu +15% YoY; hoan thanh 46% du bao ca nam cla chung téi): Tinh
dén cubi thang 6/2026, s6 lugng tram vién théng clia CTR khong thay déi & muic 12.000 tram so
vGi thai diém cudi ndm 2025, cho thay khdng co tram nao dudc bS sung trong 6T 2026, dong nghia
véi viéc cong ty tiép tuc chiing lai so véi muc tiéu 1.000 tram mai trong nam 2026. Tuy nhién, s6
lugng tram dung chung da tang 1én 573 tram vao cudi thang 6 tu muc 526 tram vao cudi thang 5,
duy tri ty I dung chung & muc 1,04 18n. Tuong tu nhu mang van hanh khai thac, tang truéng doanh
thu quy 2/2026 cham lai  muc 12% YoY.

* Xay dung (doanh thu +62% YoY; hoan thanh 53% du b&o cd ndm cla chung t6i) : Mang xay dung
cla CTR tao ra doanh thu 3,0 nghin ty déng trong 6T 2026, dugc thuc déy boi da tang truong
manh tU mét s6 dy an nha & xa hoi, khu dan cu cao cap va du an knach san/nghi dudng méi duge
khai cong, vai muc dong gop doanh thu hién dang tiém can mang Van hanh khai thac - mang I6n
nhat clia cdng ty. Doanh thu quy 2/2026 ti€p tuc duy tri da manh mé, tang 48% YoY. Chi tinh riéng
trong thang 6, CTR d4 ky dugdc 676 ty ddng hgp déng xay dung dan dung mdi, bao gom 543 ty
déng tu phan khic B2B & SME va 133 ty dong tu khach hang B2C.

* Giai phap & dich vu ky thuét (doanh thu +68% YoY; hoan thanh 60% du bao ca ndm cuia ching
t6i): Mang nay van la mang kinh doanh tang trudng nhanh nhéat ctia CTR va cé dién bién vuat ky
vong cla chung téi, chu yéu dugc hé trg bdi nhu cadu manh mé déi véi cac giai phap nang luong
mat troi, thé hién qua KQKD quy 2/2026 tang trudng manh (+77% YoY). Trong thang 6, CTR dé& ky
2.000 hgp ddng dién mat trai mai (+133% YoY), nang muc dd phu song cua tam pin nang lugng
mat troi 18n 45% s6 xa trén toan quac (1.459 trong téng s6 3.321x4). Cong ty hién dang nédm gilr
khoang 50% thi phan tai thi trusng nay.
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VHC: Doanh thu quy 2 tdng 8% YoY; ban 1anh dao diéu chinh s liéu doanh sé thang
5vathang 6

* Doanh thu thang 6/2026 tang 5% YoY, chu yéu nhd tang trudng clia mang ca phi 1é dong lanh
va san pham lién quan (+8% YoY). Su phuc haéi tai thi trusng Chau Au (+38% YoY) va da tang
trudng tai cac thi trudng thay thé (+25% YoY) la cac dong lyc tang trudng chinh trong thang.
Trong khi do, doanh thu tu thi trudng My giam 2% YoY do muc nén so sanh cao tu hoat déng day
manh nhap hang trudc trong ndm ngoai, trong khi thj trudng Trung Qudc tiép tuc suy yéu vaéi muc
giam 28% YoY. Bang chu y, cac so liéu nay da dugc diéu chinh so vdi bao cao thang 6 ban dau.
Ngay hém qua, céng ty cong bd doanh thu thang 6 tang 79% YoY, nhung sau do trong ngay hém
nay d& diéu chinh giam xudng chi con 5% YoY sau khi phat hién viéc hach toan tring doanh thu
tUmot trong cac céng ty con. DEng thdi, cong ty clng diéu chinh giam 32% doanh thu thang 5 da
bao céo so vdi s6 liéu cdng b thang truasc.

*Vivay, trong quy 2/2026, doanh thu tang 8% YoY, nhd muc tang trudng 11% clia mang ca philé
déng lanh va san pham lién quan. Tuy nhién, diéu nay mét phan dudc bu dap bdi muc sut giam
manh cla mang collagen & gelatin (C&G) (-26% YoY) sau khi tich |Gy hang ton kho trong quy 1.
Thi trusng My van ghi nhan muc tang trudng 8% YoY trong quy 2, trong khi thi trusng Chau Au
tang toc 15% YoY, cho thay suic bén cua hai thi trudng chién lugc trong yéu clia VHC.

* Trong 6T 2026, doanh thu dat 6,4 nghin ty déng, tang 9% YoY, dudc thuc déy bdi tang trudng
tai thi trudng My (+20% YoY), Chau Au (+5% YoY) va cac thi trusng thay thé (+23% YoY). Sau cac
diéu chinh gén déay, doanh thu 6T hoan thanh 43% du bao ca nam va thap hon ky vong clia chung
toi.

Doanh sé 6T 2026 clia VHC
ty déng Théang YoY MoM Q2 YoY QoQ 6T YoY
6/2026 2026 2026

Doanh thu 1.014 5% -14% 3.443 8% 17% 6.382 9%
*Theo phan khuc
Collagen va gelatin 53 -33% -33% 174 -26% -12% 372 -7%
Caphilédoénglanhva 961 8% -12% 3.270 1% 19% 6.011 1%
san pham lién quan

- Caphilé donglanh 553 8% -9% 1.907 7% 23% 3.453 10%

- San pham phu (bot ca 133 -13% -35% 509 13% -2% 1.028 15%
vamdg ca)

- San phadm gia tri gia 17 55% 70% 45 25% 2% 89 41%
tang

-Khac 258 22% -5% 809 18% 28% 1.441 7%
*Theo thi trudng
MY 341 -2% -8% 1.242 8% 30% 2.199 20%
Chau Au 215 38% -10% 668 15% 23% 1.210 5%
Trung Quoc 24 -28% -77% 191 3% -9% 401 0%
Khac 157 25% -6% 495 19% 12% 938 23%
Viét Nam 277 -10% -5% 847 -1% 7% 1.635 -2%

Nguon: VHC, Vietcap
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PPC: LNST bao cdo 6T 2026 tang 2,8 1an YoY nh& thu nhap c8 tuc; Igi nhudn mang
phat dién van thap hon ky vong - Bao cao KQKD

* CTCP Nhiét dién Pha Lai (PPC) cdng bé doanh thu quy 2/2026 dat 2,9 nghin ty dong (+47%
YoY) va LNST bao cao dat 70 ty dong (gap 11,5 Ian so véi muic 6 ty déng trong quy 2/2025).
LNST tur mang phat dién dat 37 ty déng (g8p 9,7 1an so vai muc 4 ty dong trong quy 2/2025). Su
cai thién rd rét so vai cling ky chd yéu dugc thuc day bai (1) san lugng dién thuong phadm tang
35% YoY nh& lugng dién huy dong tu cac nha may nhiét dién than cao han, (2) thu nhép cé tuc
dat 33 ty déng (so v&i muc 2 ty dong trong quy 2/2025), va (3) chi phi bao tri va cac chi phi khac
gidm 51% YoY. Nhiing yéu té tich cuc nay da bu dap cho muc gidm 35% YoY cla bién chénh léch
gia do chi phinguyén vat liéu binh quan tang 17% YoY, diéu ma ching téi cho rang dén tU suat hao
nhiét cao hon va chi phi than tang.

*Trong 6T 2026, PPC ghi nhan doanh thu dat 4,7 nghin ty déng (+34% YoY) va LNST béo céo
dat 166 ty ddng (+2,8 1an YoY). LNST tlmang phat dién dat 59 ty dong (+6% YoY). Tang trudng
Igi nhuén rong tich cuc chu yéu nhd (1) san luong dién thuong pham tang 23% YoY, qua do phan
anh muc dé huy dong nha may cao han, (2) thu nhap ¢é tuc tang manh 1én 107 ty dong (so Voi
muc 2 ty dong trong 6T 2025), va (3) chi phi bao tri va cac chi phi khac giam 10% YoY. Nhiing yéu
t6 tich cuc nay da bu dap cho muc giam 22% YoY cua bién chénh Iéch gia khi chi phi nguyén vat
liéu binh quan tang 14% YoY.

* Doanh thu va LNST bdo céo 6T 2026 |an lugt hoan thanh 59% va 49% du bao nam 2026 cla
chung tdi, trong khi LNST tir mang phat dién chi méi dat 28%. Chung téi nhan thay rdi ro diéu
chinh gidm nhe déi véi du bao Igi nhuan nam 2026, du can thém danh gia chi tiét. Lai nhudn mang
phat dién thap hon ky vong chd yéu do bién chénh I&ch gia bi thu hep bdi chi phi nguyén vét liéu
binh quan cao hon duy kién.

HND (Cdng ty lién két do PPC s& hiiu 27% vén c8 phan): LNST 6T 2026 dat 93% du bao ca nam
cua chung téi, vugt muc ky vong.

* CTCP Nhiét dién Hai Phong (HND) cdng bd doanh thu quy 2/2026 dat 3,5 nghin ty déng
(+19% YoY) va LNST dat 292 ty dong (+21% YoY). Tang trudng Ioi nhuan so véi cung ky chi yéu
dugc thuc day bdi (1) san lugng dién thuong phdm tang 14% YoY, (2) bién chénh Iéch gia ma rong
7% YoY nhd gia thi trudng phat dién canh tranh cla nganh cao hon, va (3) khong phat sinh chi phi
I&i vay sau khi d& tat toan toan bd du ng. Cac yéu t6 nay giup LNTT tang 36% YoY. Tuy nhién, da
tang trudng LNST bj kim hdm & muc 21% YoY do thué suét thuc té cao han, khi thué suét thué thu
nhap doanh nghiép quay trd lai muc thong thudng 1a 20% trong nam 2026 (so véi muc 10% trong
nam 2025) sau khi uu dai thué dau tu cla HND hét han.

* Trong 6T 2026, HND ghi nhan doanh thu dat 6,1 nghin ty dong (+8% YoY; hoan thanh 54%
dubao ndm 2026 clia chung tdi) va LNST dat 508 ty déng (+25% YoY; hoan thanh 93% du béo
nam 2026 cla chung t6i). K&t qua tich cuc nay dugc hd trg bdi (1) san luong dién thuong pham
tédng 7% YoY, (2) bién chénh Iéch gia md réng 9% YoY, va (3) chi phi nguyén vat liéu binh quan
thap hon (-2% YoY). Nhiing yéu t6 tich cuc nay da bu dap cho tac déng tu viéc tang thué suat
thué thu nhap doanh nghiép. Vui long xem thém théng tin chi tiét tai Vietcap 1Q.

VPB: KQKD tich cuc dugc dan dat bdi ca ngan hang me va mang kinh doanh ching
khoan; bang can déi ké toan mé rdng manh mé - Bao cdo KQKD

Ngan hang TMCP Viét Nam Thinh Vugng (VPB) d& cong bo KQKD 6T 2026 vdi thu nhap tU HDKD
(TOI) dat 43,4 nghin ty déng (+35% YoY) va LNTT hgp nhéat dat 18,9 nghin ty déng (+68% YoY),
lan lugt hoan thanh 49% va 48% du bao ca nam cla chung toi. Riéng quy 2/2026 ghi nhan LNTT
gén 11 nghin ty déng (+76% YoY; +38% QoQ). Nhin chung, Igi nhuén 6T 2026 phu hgp vdi du bao
ca nam cla chung téi, nha tang trudng tich cuc clia bang can déi k& toan va dong gép ngay cang
tang tu cac cong ty con.
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* Tang trudng tin dung vugt ca hé théng va du bao cua ching téi: Tang trudng tin dung cla
ngan hang me trong 6T 2026 dat 24,8% (trai phi€u doanh nghiép chiém khoang 0,3% téng du ng
tin dung), vugt xa muc tang trudng tin dung toan hé théng 1 8,4% va hoan thanh phan I6n du bao
canam 35% cua chung téi. Tang trudng dién ra trén dién rong, dan dat boi bat dong san va thuong
mai ban budn & ban 1&. Tin dung cho chu dau tu bat dong san tang khoang 44% (chiém 27% dung
cho vay) va thuong mai ban buén & ban Ié tang khoang 28% (13% du ng), trong khi su phuc hoi
cuamang ban lé co thém déng luc - cho vay mua nha +10% (14% du ng) va cho vay ho kinh doanh
+21% (20% dung).

* Nén tang huy dong von vitng chic song hanh véi tang trudng tin dung manh: Huy déng vén
hop nhat (tién gui khach hang va gidy td co gia) tang 22,7% trong 6T 2026. Ty 1&€ CASA giam nhe
xudng 12,8% (-1,2 diém % YoY & QoQ). Gidy td cé gia tang khoang 58%, duadc thuc ddy bai san
ph&m Loc Thinh Vugng danh cho khach hang doanh nghiép. Trong thang 6, VPB cling da thu xép
khoan vay hap von lién két bén ving dau tién tri gia 1,44 ty USD tl 15 dinh ché tai chinh quac té.

* Thanh khoan va bé dém vén van dudc ki€m soat: Ty 1& LDR quy dinh & mUc 84,5% (gan véi mic
trén quy dinh 85%) va ty 1& vén ngan han cho vay trung va dai han (SFLR) dat 22,4% (th&p hon
nhiéu so vai muc tran quy dinh 40%). Ty 1& CAR hop nhét theo Basel Il dat khang 13%, thudc nhom
cao trong nganh.

* NIM gidm nhe so véi quy 1 do ap luc chi phi huy déng vén: NIM 6T 2026 dat 4,98% (-27 bps
YoY), thap hon du bao ca nam 5,29% cla chung téi, do chi phi huy déng vén tang cao Ian at su cai
thién cua Ioi suat tai san. NIM quy 2/2026 dat 5,12% (-15 bps QoQ).

* Thu nhap phi dan dat két qua thu nhap ngoai 1ai (NOII) tich cuc: NOII dat 8,5 nghin ty déng
(+60,6% YoY), hoan thanh knoang 49% du bao ca nam clia chung tai. K&t qua nay dudc ho trg bdi
thu nhap phi rong dat 5,6 nghin ty dong (+121% YoY), vdi dong gop tu ca ngan hang me va cac
cdng ty con, cling thu nhap tithu héi cac khoan no dé xoa dat 2,2 nghin ty dong (+26% YoY). K&t
qua nay mét phan bi bu trir bdi khoan 16 rong tu kinh doanh ngoai héi 1,3 nghin ty déng (so vai mic
|&i trong 6T 2025) va thu nhap tu kinh doanh chuing khoan suy giam.

* Ty & chi phi/thu nh3p (CIR) dat mic thap nhat nhiéu ndm k& tir 2022: CIR dugc duy tri d mic
20,6% (-5,2 di€m % YoY), thap hon du bao ca nam 22,5% cla ching téi va thudc nhom thap nhat
trong danh muc theo déi cda chung toi.

* Ty 1é ng x4u tiép tuc cai thién trong khi ng nhém 2 nhich I&én trong béi canh tang trudng tin
dung manh: Ty I& ng x4u hgp nhat giam xuéng 3,28% (-30 diém co ban QoQ; -69 diém co ban
YoY). Ng nhom 2 & muc 3,17% (+6 diém co ban QoQ; +13 diém co ban YoY). Ty Ié bao phu ng xau
(LLR) tang 1&n 56,2% (+3,8 di€ém % QoQ; +4,0 diém % YoY), qua do cho thay nhiing thach thuc
tiém &n trong viéc hinh thanh ng xau trong nlra cudi ndm 2026 trong boi canh 13i suat van & muc
cao.

* OPES ghi nh&n LNTT 6T 2026 dat 613 ty dong (géan gép 3 1an YoY), dugc hé trg boi phi bao hiém
gOc tang trudng tich cuc va kénh phan phéi qua hé sinh thai cia VPB. Trong khi do, GPBank (ngan
hang yéu kem dugc VPB hé trg, knéng hgp nhéat) ghi nhan LNTT 6T 2026 hon 730 ty dong - gan
gép 1,5 1an két qua ndm 2025).

* FE Credit: chuing t6i usc tinh LNTT 6T 2026 cla FEC dat gan 100 ty dong so véi khoang 611 ty
déng clia ca nam 2025. Chung téi tiép tuc ky vong kha nang sinh 16i s& cai thién trong nra cudi
nam nhd yéu té mua vy, mac du 1&i suat cao va dién bién hién tai cho thay rui ro giam tiém &n doi
VvGi dy bao LNTT ca nadm 2026 14 823 ty dong (+35% YoY) clia chung t6i, nhung khéng anh hudng
dang k& dén du bao hgp nhét cua tap doan. Theo udc tinh clia chung toi, tang trudng cho vay quy
2/2026 di ngang QoQ (khoang 6% trong 6T 2026) vdi ty 1€ ng xau & muc 19% (+1 diém % QoQ; -1
diém % YoY).
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* VPX (VPBankS) ghi nhan LNTT 6T 2026 dat 2.673 ty dong (tadng gan gép ba 1an so véi cung ky),
dugc dan dat bdi hoat ddng cho vay ky quy manh mé va mang ngéan hang dau tu dang mé réng,
déng thai vuon 1én Top 8 céng ty ching khoan vé thi phan trén HoSE. K&t qua nay hoan thanh
khoang 42% du bao ca nam cho VPX la 6,3 nghin ty dong clia chung t6i, tang téc dang ké sau khi
quy 1chihoan thanh 8% ké& hoach. Du ng cho vay ky quy va Ung trudc cho khach hang trong 6T
2026 dat 38,2 nghin ty déng (+12% so vdi cudi ndm 2025), dudc ho tra boi cac san phdm canh
tranh, stic manh hé sinh thai va nén tang von viing chac. Trong quy 2, VPX cling dé hoan tat viéc
mua lai 11% c6 phan tai mot cong ty quan ly quy, qua do cing cé nang luc quén ly tai san cua VPB.
Vui long xem thém théng tin chi tiét tai Vietcap 1Q.
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Gia muc tiéu & Khuyén nghi - C8 phiéu Vietcap theo doi

Room GTVH GTGD/ Gidhién Giamuc Tylé Lgisudt T6ng Khuyén Ngaybao P/E P/E P/E P/B

NN trusD 30N tai tiéu tdng cétdc muc nghi cao gan 2025 2026 Nganh truct
trUsD sinh nhat trugt 12T
16i 12T*

STK Dét may 83% 52 0.0 8,790 25500 190% 0.0% 190% KQ 17/01/25 24.9 5.9 12.8 0.8
KDH B&tdongsan 25% 789 3.5 18,450 42,600 131% 0.0% 131% MUA 11/05/26 20.8 13.7 18.1 1.1
DGC Cobéngnghiép  45% 648 1.2 44,800 91,200 104% 6.7% 110% MUA  02/03/26 6.0 57 12.8 1.1
NLG Batdéngsan 10% 459 1.9 24,850 45,800 84% 2.0% 86% MUA 11/05/26 14.5 17.7 18.1 1.0
PVT Dau khi 37% 356 2.1 18,100 30,800 70% 55% 76% MUA 13/03/26 8.6 5.9 N4 1.0
BMI Bao hiém 23% 79 0.1 13,700 23,100 69% 3.6% 72% MUA 12/04124 9.1 5.4 12.4 0.7
PLC Dau khi 49% 59 0.1 19,300 31,900 65% 52% 70% MUA 12/09/25 14.9 6.2 12.8 1.3
DCM Phan bén 43% 639 3.1 31,700 51,000 61% 79% 69% MUA  25/05/26 9.3 5.8 12.8 1.5
VGC KCN 48% 706 0.5 41,350 66,800 62% 53% 67% MUA 11/05/26 13.9 1.6 12.8 21
DPG  bién&Nudc 30% 136 0.6 30,100 48,900 62% 2.0% 64% MUA 11/06/26 9.3 9.7 12.8 1.2
HPG VLXD 28% 7,026 16.7 21,850 35,400 62% 21% 64% MUA 12/05/26 12.2 7.3 14.8 1.3

GEX bién&Nudc  43% 1,246 15.2 25,000 40,500 62% 2.0% 64% MUA 06/07/26 22.3 222 "4 1.7

IDC KCN 33% 541 20 37,400 58,000 55% 8.0% 63% MUA 04/06/26 7.4 7.2 18.1 21
HDC Batdéngsan 48% 15 0.8 13,200 21,400 62% 0.0% 62% KQ 09/01/26 4.7 9.7 18.1 1.0
HDG Dbién&Nudc  33% 276 1.6 17,800 28,700 61% 0.0% 61% MUA 16/07/26 10.6 13.3 18.1 11
FRT Banlé 18% 761 2.4 111,800 180,100 61% 0.0% 61% MUA 17/06/26 24.0 16.6 1.3 4.5
PVS DAu khi 33% 746 37 38,300 60,000 57% 0.0% 57% MUA  08/05/26 13.4 13.2 15.3 13
CTG Ngén hang 5% 9,466 10.9 32,000 50,000 56% 0.0% 56% MUA  15/05/26 8.2 7.0 12.2 13
HVN  Hangkhoéng 22% 2,820 1.4 23,800 37,100 56% 0.0% 56% KQ 22/07/25 10.1 8.6 217 7.2
PTB  Coéngnghiép 9% 134 0.1 35,000 52,000 49% 6.0% 55% KQ 06/10/25 4.7 6.1 14.8 1.0
MBB Ngén hang 1% 7,286 12.4 23,750 36,000 52% 21% 54% MUA  21/05/26 7.1 59 12.2 13
VPB Ngén hang 6% 7,81 17.7 25,850 38,000 47% 1.9% 49% MUA  18/05/26 8.5 6.6 12.2 1.2
MSN Banlé 76% 3,782 13.4 68,000 101,200 49% 0.0% 49% MUA  21/05/25 23.9 23.2 1.4 27
SIP KCN 47% 447 0.2 48,450 69,800 4L4% 4.1% 48% MUA 2212125 9.6 9.1 18.1 21
KBC KCN 41% 1,006 4.3 28,050 40,400 4L4% 36% 48% MUA  01/06/26 12.6 10.9 18.1 11
NVL Batdongsan  44% 1,157 6.3 12,650 18,600 47% 0.0% 47% MUA  18/06/26 15.7 20.4 18.1 0.7
REE  bién &Nudc 0% 1,097 1.3 46,250 66,900 45% 22% 47% MUA  22/04/26 1.4 10.0 "4 1.4
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VTP GTVT 45% 384 0.9 50,000 71,800 44% 0.0% 44% PHTT 25/05/26 20.9 24.9 N4 5.8
VRE B&atdongsan  37% 2,125 5.9 24,550 34,200 39% 41%  43% PHTT  29/05/26 8.7 10.1 18.1 1.1
NT2 Dién&Nudc  38% 236 0.4 21,550 28,800 34% 9.3% 43% MUA  28/05/26 5.8 6.8 1.9 12
ACG G6 12% 192 0.0 33,450 45,800 37% 51% 42% MUA 15/07/25 10.5 8.3 14.8 1.1
CTR CNTT 45% 339 0.8 69,500 96,800 39% 22% 41% KQ 14/04/26 13.3 1.4 12.8 4.0
TCB Ngén hang 1% 8,488 20.3 31,450 42,600 35% 45% 40% MUA 11/05/26 8.8 7.7 12.2 1.3
QTP  Dbién &Nudc -1% 190 0.1 11,200 14,600 30% 8.9% 39% MUA 10/12/25 4.9 7.6 1.9 0.9
Van phong o o o o
TG oham 89% 174 0.2 47,300 61,900 31% 7.4% 38% MUA 12/09/25 10.1 7.7 8.6 19
FPT CNTT 22% 4,375 259 67,000 90,300 35% 3.4% 38% MUA  08/06/26 12.9 1.3 18.5 3.0
BVH Bao hiém 22% 1,696 1.0 60,000 81,000 35% 1.8% 37% MUA 11/06/26 16.0 12.0 12.4 1.8
P6 udng/Thuc N . . .

SAB oham 4% 2,291 1.0 46,900 59,000 26% 10.7% 36% MUA 06/01/26 14.0 13.4 13.4 2.7
MCH Banlé 85% 6,916 8.1 138,900 181,700 31% 43% 35% PHTT  28/11/25 26.9 235 13.4 10.6
SSI  Chungkhoan 69% 2,310 17.7 24,250 31,600 30% 41%  34% MUA 16/07/26 14.2 15.5 18.0 1.5
DXG B&tdongsan 31% 589 4.3 12,200 16,400 34% 0.0% 34% MUA 06/04/26 66.9 69.9 18.1 1.1
VCB Ngén hang 10% 18,617 9.1 58,500 78,500 34% 0.0% 34% MUA 18/05/26 15.1 12.7 12.2 21
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% 4,311 141 76,700 101,000 32% 1.3% 33% MUA 14/10/25 16.0 13.5 1n.3 3.2
F88 TaichinhTT  42% 625 0.4 74,000 98,000 32% 0.0% 32% MUA  25/06/26 227 13.9 18.0 6.7
DXS Batdéongsan  43% 148 0.3 6,700 8,800 31% 0.0% 31% KQ 11/06/26 .4 9.9 18.1 0.6
DHC Cbngnghiép 15% 128 0.3 31,700 40,100 26% 41%  31%  MUA 16/12/125 7.8 7.6 14.8 1.4
BID Ngén hang 12% 10,758 6.6 38,800 50,500 30% 0.0% 30% MUA 21/05/26 10.2 9.4 12.2 15
TV2  bién&Nudc 8% 68 0.2 26,250 33,000 26% 3.8% 30% KQ 13/07/26 29.8 20.4 "4 1.3
POW  DBién&Nudc 45% 1,624 8.3 13,900 18,000 29% 0.0% 29% MUA  29/05/26 17.8 14.8 1.9 1.1

D6 ubng/Thuc
VHC oham 81% 456 0.6 57,200 71,600 25% 35% 29% MUA 26/01/26 9.4 7.3 13.4 1.2
SZC KCN 19% 138 0.3 20,200 24,700 22% 5.0% 27% KQ 01/07/26 1.5 27.7 18.1 1.1
GMD GTVT 8% 1,259 4.9 77,500 95,500 23% 3.2% 26% MUA  25/05/26 21.0 13.7 N4 2.4
PPC  Dbién&Nudc 45% m 0.0 9,100 11,000 21% 55% 26% KQ 10/12/25 17.9 9.0 1.9 0.6
GAS DAu khi 47% 7,003 3.2 76,200 93,600 23% 3.3% 26% MUA 14104126 16.4 14.9 1.9 2.7
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UNM B9 usrr:gghuc 51% 4696 70 59000 70,300 19%  6.8% 26% MUA 24/04/25 131 141 134 38
TPB  Nganhang 7% 1606 7.8 15200 18,600  22% 33% 26% MUA 20/05/26 57 54 122 10
DPM  Phanbén  46% 609 31 23500 28,000 19%  64% 26% PHTT 25/05/26 179 99 128 14
DGW Banlé 2% 315 10 37400 45400 21%  27% 24% KQ  18/06/26 151 129 13 23
PVD  Daukhi  40% 691 9.6 19550 24150  24% 00% 24% MUA 09/0426 121 162 153 11
HDB  Nganhang 5% 5195 145 27250 33000 21% 18% 23% MUA 06/03/26 7.6 65 122 17
PLX  Xangddu 6% 1703 29 35200 41100  17%  34% 20% MUA 13/10/25 183 153 153 18
VB Nganhang 1% 1,997 70 15400 18500  20% 00% 20% KQ = 23/05/25 7.2 59 122 11
PHR Congnghiep 37% 314 07 60,900 71300  17%  22% 19% MUA 25/03/26 192 88 128 19
P6 udng/Thuc
oNs Cnam 4% 679 03 48500 53400 10%  82% 18% KQ  30/08/24 9.3 70 134 17
ACB  Nganhang 5% 5206 131 23550 27000  15%  3.0% 18% MUA  21/05/26 7.8 68 122 14
BMP VLXD 18% 473 10 151600 163000 8%  102% 18% MUA 17/06/26 102 97 128 3.9
SCS DVHangkhong 22% 176 02 48200 51,200 6%  1.4% 18% PHTT 13/0126 6.1 65 217 28
NKG VLXD 46% 209 0.6 1150 13100  17% 00% 17% PHTT 18/04/25 253 86 148 07
BWE Dien&Nusc 47% 379 05 45300 51,600  14%  29% 17% MUA 13/05/26 117 126 119 16
ACV Hangkhong 47% 5671 08 41,500 48,000  16%  0.0% 16% PHTT 18/05/26 133 131 114 21
VHM Batdongsan 42% 21979 311 140500 153700 9%  43% 14% PHTT 29/05/26 138 105 181 22
PNJ Banlé 2% 838 81 43000 46500 8%  47% 13% PHTT 12/07/26 8.3 75 86 15
BSR Lochéaddu 48% 4749 96 24900 27,000 8%  28% 11% PHTT 18/03/26 240 76 153 18
GWR Congnghiép 12% 4525 22 29700 30500 3%  13% 4% KQ 3112125 223 194 128 20
VEA O-t6 48% 1747 03 34600 30,800 -11% 13.9% 3% PHTT 28/10/25 63 65 14 16
TDM Dién&Nusc 49% 284 03 61000 60,600  -1%  21% 1% KQ  13/05/26 351 340 19 28
STB  Nganhang  19% 5277 144 73500 73500 0%  0.0% 0% PHTT 18/05/26 258 232 122 23
PC1  Dién&Nudc  41% 341 44 21800  NIA NA  00% 0% #N/A 0202/26 92 82 128 13
HSG VLXD 46% 347 13 11300 10400  -8%  44% -4% PHTT 18/04/25 146 156 148 08
oL D&u khi 6% 554 09 14100 12700 -10% 07% -9% KQ  17/10/25 344 311 153 13
VIC  Hangkhong  24% 3846 190 131300 114000 -13% 00% -13% KQ  15/03/24 366 147 217 3.9
LPB  Nganhang 4% 6019 246 52900 39300 -26% 19% -24% KKQ  18/1/25 140 146 122 32

Nguén: Fiinpro, Vietcap (phan loai nganh cla Vietcap; khuyén nghi clia chuyén vién phan tich dugc cong bé trong bao céo
cap nhat gan nhat), KQ: KHA QUAN, PHTT; PHU HOP THI TRUGNG, KKQ: KEM KHA QUAN, KBG: KHONG DANH GIA. *P/E truct
culia nganh dua trén phan 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

. GTvén # Gia Lgi

Tong GT ; . o
c; vén héa t:‘f: Cf:"g PIE PIE PIE t’:’é‘-‘ucl :iléb;\ PIE PIE PIE r:g?\ c?ta(:c

9 (tr rung Y | 2024 2025 2026 " | 2024 2025 2026 i

ty uUSD) binh (tr trong EPS tai tai trung

USD) VN30 2025 binh

MUA 52 132237 2543 20 139 110 93 15,1 16 202 156 12,1 19 3,3%
KHA QUAN 16 16.125 1.008 3 138 147 N4 187 2,1 219 180 146 2,0 2,3%
PHUHOPTT 13 51.028  3.925 2 179 149 16 168 2,2 24,1 163 129 2,7 4,3%
KEM KHA QUAN 1 6.019 6.019 0 17,1 140 146 104 3,2 17,1 14,0 14,6 32 1,9%
BAN 1 65.040  65.040 1 1375 1448 623 724 115 | 1375 1448 623 115 0.0%
TGNG CONG 83 270.449  3.258 26 188 155 126 16,9 22 | 225 176 133 2,1 3,2%

Trung binh cong Trung binh
Téng G:c‘,)’:" Gia Lgi
c; G:;c‘,,’:" trung C:"g PIE PIE PIE ;‘é‘-’ucl :ié:‘ PIE PIE PIE rf:'::, c?tac:c
9 binh Y 2024 2025 2026 " | 2024 2025 2026 i

ty (tr (tr trong EPS tai tai trung

usD) usD) VN30 2025 binh

Ngan hang 12 87.726 7.31 1 1,5 9,9 8,5 12,8 15 1,2 10,5 93 1,6 1,5%
Bao hiém 2 1775 887 1 20,4 185 M4 212 16 185 126 8,7 1,2 2,7%
Chimng khoan 1 2.310 2.310 1 19,4 142 155 185 15 194 142 155 15 4,1%
Tai chinh thay 1 625 625 0 46,4 227 139 300 67 | 464 227 139 67 0,0%

thé

Tiéu dung 13 27.307 2.101 4 17,5 151 140 194 33 | 208 146 126 3,2 5,0%
CNTT 1 4.375 4.375 1 15,7 129 N3 174 30 | 157 129 13 3,0 3.4%

B&t dong san 9 92401  10.267 2 58,5 373 263 262 43 | 367 335 249 23 1,2%
Vat liéu 4 8.055 2.014 1 15,5 12,3 7,6 190 13 138 156 10,3 17 4,2%
pién & Nudc 12 5.989 499 1 20,7 133 129 175 13 263 155 14,1 14 3,2%
DAu khi 10 17.109 1711 2 23,8 173 109 209 19 | 339 269 126 15 3,5%
Cong nghiép 5 1.154 231 0 7.5 6.6 6.3 12,0 1,1 3 10,8 6,7 11 4,6%
Khu céng nghiép 7 7.677 1.097 1 21,8 16,0 140 19,2 18 22,1 138 135 18 4,2%
GTVT & Logistics 7 14.287 2.041 1 13,7 154 122 180 3,0 17,0 170 13,2 4,1 2,9%
TONG CONG 84 270.791 3.224 26 18,8 155 126 16,9 2,2 225 176 13,3 2,1 3,2%

See important disclosure at the end of this document
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Céap nhat KQKD Q2 2026 - Cac cé phiéu Vietcap theo dbi

Tang truéng Tangtruéng Khuyén Khuyén Nhan xét
EPS6T 2026 so EPS2026F nghicl nghi mai
V@i cung ky
Ngan hang
ACB 17% 14% MUA MUA N\envtang 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 NI~M tlepituc 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 Khm ’dau rlam tucr?g dbi cham vai két qua NIM va chat luong
tai san thap hon ky vong
MBB 14% 20% MUA MUA  Khanang sinh Ii cao vdi tiém nang tai dinh gia
Quaé trinh lam sach bang can déi ké toan ti€p tuc gay ap luc
STB -43% 1% KQ PHTT  Iénlginhuan 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 hoi
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
Bao hi€m phi nhan tho tang trudng vugt troi; thu nhap tai
BVH 19% 5% KQ chinh viing manh, muc du phong kj thuét thap hé tro kha
nang sinh IGi
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
F88 125% 6% KQ MUA ROF dykién dz;at dinh mai trong ndm 2026 nhd hoat dong giai
ngan manh mé
Tiéu dung
. < 5 v ex .
cTR 03% 17% KQ LNST sau |Q‘I |crj CDT:S tdng 23% YoY nhd tdng truong doanh
thu manh tu mang xay dung
. . < . 5
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
. , < o .
EPT 14% 14% MUA MUA LNSTsau |‘Q.I ich QDTS quy 1/2026 tdng 14% YoY, nhin chung
phu hgp véi 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?rlwo tarlwg trL{ong tos?n d|§n CLiIa mang
tiéu dung - ban le va gia khoang san 18p dinh lich su
MCH 12% 15% PUTT Retail ISupLeme, chlfen |EIQC d0|’m0| va. cac~ ngnlanh hang phu
trg thuc ddy muc tiéu tang truong hai chir s
See important disclosure at the end of this document www.vietcap.com.vn 171712026 I 11
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LNST quy 1téng 80% YoY, doanh thu DMX tdng manh 33%

% % . SO
MWG 76% 18% MUA YoY, bién Igi nhudn rong BHX dat 2,9%
LNST sau Igi ich CDTS tdng manh 117% YoY; doanhthu ban 1é
PN 117% 26% MUA MUA j . .
J ) 6% v v tdng 22% YoY trong quy 1/2026
aNS 0% 339% KQ Tr[én vong méng sf{a thuc vat kha quan bu dép cho chu ky
giam cua nganh dudng
- 81 49% . A
SAB 51% 5% MUA LNA,ST shau Igi ich CBTS phuc héi 49% YoY sau nam 2025 day
bién dong
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% 25% MUA Glg banAtrung binh .(ASP)Axua?t kha}’J tang glup'(.:a| thllen bién
Igi nhuan, nhung I6i nhuén van thap hon so vai 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
Ky 3 3ng Igi nhué hmé am 2026,
GMD (2) 30% 30% MUA BUY yvong ta:wg tjuor:g gi Nnhuadn manh mé trong ndm 2026
dinh gia van hap dan
Lgi nhuan quy 1vugt ky vong nhg don by 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% PHTT 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 LNSngu |QII |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.lilol lEhVCDTS quy1 glam ;o Vol cuhg] ky khilgiich co
doéng thiéu s6 tang cao va bién Igi nhuan giam
DXS 3749% 15% KQ KQ KhO’I Iuon’g glgo d!cAh 6n dinh dukién sé thuc ddy da tang
trudng cua Igi nhuén
KQKD quy 1t&ng manh so véi cung ky t& muic nén thap nhd
2 - oo : 5. A
HDC 277% S1% KQ hoat doéng ban giao BDS cai thién
NVL NM. 3% MUA MUA Duan A(qua,C'tyﬂ,du Iflen d’an dat da phuc héi manh mé cua
doanh s6 ban bat déng san
KDH 130% 52% MUA MUA  DBinh gia hdp dan, Igi nhuan budc vao chu ky tang trudng
NLG 51% 18% MUA MUA D(A)Ianj\ s0 ban BDS tang toc thuc déy tang trudng Igi nhudn
cot 16
VHM 850% 31% KQ PUTT Hoat dong ban 16 I6n sé |a dong luc thuc d&y tang trudng nam
2026
Doanh s& ban BPS va san lugng ban giao xe dién manh mé;
viCc 2% 132% BAN BAN  Chu tich duy tri hd trg; don by tai chinh dukién gidm nhd
tach mang san xuét VinFast
Hoat dong cho thué ban 1& 6n dinh sé& hé trg da tang trud
VRE 36% 4% KQ PUTT 9a (:Tongcf 0 t u? ban eop dinh s& ho trg da tang truong
cua lgi nhuén cot 16i trong ndm 2026
Khu céng nghiép
See important disclosure at the end of this document www.vietcap.com.vn 171712026 112
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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 d§t 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 tang, phu hgp vai ky vong cua chung toi
S 5% 6% MUA Lc_)iﬂnhuér'\ quy"ﬂgiém’r\h‘e S0 v6i cung ky do thu nhép tai chinh
thap hon; phu hap vaéi ky vong
szc 88% 1% KQ lT?I nhuan g|a:m Tanh dothay do! phuong phap ké toan; dong
tién tu KCN van 6n dinh trong quy 1
Vat liéu & Cong nghiép
Doanhth y 1/202 t ky he hsét 5
ACG 309% 26% MUA o?n u qu AO 6vu~o y‘vong n’ .0 doa‘n s6 trong nudc
kha quan; Igi nhuén cot 16i phu hgp vai du bao
BMP 6% 15% MUA Lai phuan qLIJ.y1‘t|ep t‘uc d’uy tr‘| o] muo cao ‘Fro[\g lich ;u, tang
truong so vai cung ky quy trudc va cung ky nam truse
- S s % . A X
DGC 50% 23% MUA Lr.\l’STsiu |IQ.I ich QDTS quy 1giam 49% YoY; ruiro diéu chinh
giam doi vai du bao
Tri€n vong nlia dau nam kha quan nho gia gidy thuén Ioi va
DHC 53% 3% MUA OCC gia thap; lam phat chi phi 14 rdi ro chinh trong nlra cudi
nam
KQKD quy 1tich cuc nhd doanh thu va bién Igi nhuan mang
HPG 169% 68% MUA MUA e 2iatia A imi AL A s e ,
? ? thép cai thién; ghi nhan 1&i mét 1an tu thoai von bat dong san
Loi nhuén cét 16i va bién Igi nhuan quy 2 phuc héi nhé gia
HSG (1) -42% -5%  PHTT thép tang do cang thang Trung Béng, 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
— 10% 19% KQ KOKI? méfwg g6 va BBS vugt ky vong; tiém nang tang déi vai
du bao nam 2026
STk % 2% K LB rbng trong 1 da sénugng yéu vi &p L chi phitd
Unitex; rui ro diéu chinh giam déi véi du bao
DPién & Nuéc
BWE (2) 20% 8% MUA MUA K(l].KD mslang nudc kha quan nhung van co rui ro giam nhe doi
V@i du bao
LNST sau lgi ich CBTS c6t I6i tdng manh nhé mang thiét bi
GEX 5% -10% MUA dién va VLXD, tuy nhién bj anh hudng bdi muc chi phi tai
chinh cao
Khoan du phong cho dy an Infra 118n &t viéc ghi nhén doanh
- O, ) v > > 7
HDG 68% 22% KQ thu tai Charm Villas, rui ro giam déi véi du bao
LNST du kién tang khoang 5 1an YoY tU nén thap cla quy
O, _ o, Y
NT2 395% 16% MUA 1/2025; rui ro diéu chinh giam nhe
LNST sau lgi ich CBTS bao cao tang gép 3,3 1an YoY nhd hoat
PC1 227% N/A N/A . . o . \ ©a o i
ddng ban BBS va khoan thu tu viéc thoai von
LNST sau Igiich CDTS c6t I18i quy 1/2026 tang gan gép 3 lan
POW 170% -1% MUA YoY, tuong duong ~50% dy bao ca ndm cla chung toi vdi
tiém nang tang
PPC 83% 99% KQ LI\VIST c6t 16i quy 1y&u cho thay rui ro diéu chinh giam déi vi
nam 2026
QTP 14% 35% MUA LNST iau |(\,'5I |ch CQTSA'quy1 ta.n,g 1496 YoY nha chénh 1éch gia
cai thién va chi phikhau hao giam
See important disclosure at the end of this document www.vietcap.com.vn 171712026 113
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REE

TDM (2)

TV2

DPG

VGC

Dau khi

BSR

DCM (2)

DPM

GAS

OlL (2)

PLX (2)

PLC

PVD (2)

PVS (2)

PVT (2)

17%

-61%

91%

7%

-33%

1970%

91%

96%

7%

1958%

-754%

277%

33%

32%

32%

17%

-7%

184%

65%

12%

215%

61%

82%

109

39%

19%

55%

7%

49%

49%

MUA

KQ

MUA

MUA

MUA

PHTT

MUA

PHTT

MUA

KQ

MUA

MUA

MUA

MUA

MUA

KQ

MUA

PHTT

MUA

MUA

MUA

Lgi nhuén tang trudng trén tat ca cac mang, nhin chung phu
hap ky vong

LNST tUr hoat ddng san xuat nudc trong quy 1nam 2026 dat
17% du bao ca nam, co rui ro giam nhe déi véi du bao 1o
nhuan.

LNST sau lgi ich CDTS quy 1t&ng gan gap déi YoY, khoan tra
trudc I6n tirkhach hang ciing c6 trién vong doanh thu EPC
cao trong ndm 2026

Doanh sé ban BPS thap han ky vong, rui ro giam déi voi du
bao Igi nhuan

Doanh s6 cho thué KCN tich cyc cling ¢é tiém nang tang doi
V@i dubao

LNST sau Igi ich CBTS quy 1tang manh nhd da tang trudng
cua san lugng va muc crack spread tich cyc; KQKD vugt ky
vong cua chung toi

Ton kho cao cudi Q1 hé trg KOKD Q2; ¢6 tiém nang tang nhe
déi vai du bédo LNST sau lgi ich CDTS

LNST sau Igi ich CDTS tang gap doi YoY trong quy 1, ky vong
két qua manh mé& hon trong quy 2

Lgi nhuén quy 1ghi nhan tang trudng nhd sy gia tang clia san
lugng, phu hgp v&i du bao

LNST sau lgi ich CBTS c6t I6i quy 1tang manh nhd Igi nhuan
t hang tén kho va da tang trudng san lugng tich cuc; két
qua vugt ky vong

Gia san phadm xang déu diéu chinh gidm manh, kich hoat trich
lap du phong hang tén kho, dan dén khoan 16 trong quy
112026

LNST sau lgi ich CBTS quy 1bi kéo giam bdi mang hoa chat
bat chap muc tang trudng tich cuc clia mang nhua dudng va
dau nhon; KQKD nhin chung thap hon du bao clia chung téi
LNST sau lgiich CDTS c6t 16i quy 1tang gédp 3,7 1an YoY nho
KQKD tich cuc ctia mang khoan va dich vu giéng khoan; phu
hgp vé&i ky vong

LNST sau lgi ich CDTS c6t I8 quy 1tang 33% YoY nhd muc
tang manh cla bién Igi nhuan gdp mang M&C; phu hgp ky
vong

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

See important disclosure at the end of this document

(*) Ghi chu: Chung t6i sé& cap nhat két qua cla tuing cong ty khi KQKD dugc cong bé. (1) Nam tai chinh cua
HSG bé&t dau tu ngay 01/10 dén ngay 30/09. Do dé KQKD qua khir trén la tang trudng ctia EPS quy 2 + quy 3
n&m 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 Néi (HNX) San Upcom (UPCOM)
Diém A Diém A Diém A

VNIndex 1.787,45 -16,79 HNXINDEX 291,70 3,38 UpCom 127,38 0,76
VN 30 1.931,65 -10,00 HNX30 487,77 -7,97
VN Mid 1.977,05 -16,28 VNX Allshare 2.874,91 -18,47
VNSmall 1.280,07 -9,62

. . GTGD % tron . . GTGD % tron . . GTGD % tron
Giaodich (Ty ddng) GTGg Giaodich (Ty d8ng) GTGg Giao dich (Ty ddng) GTGg
Thoda thuan 1.121,2 9,6% Thoa thuan 42,0 6,5% Thoa thuan 22,0 10,4%
Khé&ingoai mua 1.282,2 11,0% Khéi ngoai mua 20,4 31% Khé&i ngoai mua 0,8 0,4%
Khé&i ngoai ban 1.962,8 16,8% Khéi ngoai ban 31,8 4,9% Khé&i ngoai ban 1,5 0,7%
Téng giao dich 11.662,8 Téng giao dich 648,2 Téng giao dich 211,6
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
WS 5.900 6,9% SHN 800 9,1% BNW 2.720 9,0%
PNJ 2.100 5,1% EVS 500 8,5% VSF 1.962 6,3%
VNM 2.800 5,0% THD 11.100 8,4% MSR 1.015 2,9%
TDM 2.700 4,6% PSI 700 6,5% FOX 1.557 2,4%
KLB 450 3,6% CAP 1.700 3,6% ABW 327 2,3%
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
GIL -580 -6,9% BVS -2.300 -6,9% POM -362 -10,3%
DPG -1.600 -5,1% CEO -600 -4,4% VI -606 -2,9%
VDS -600 -4,4% PLC -700 -3,5% ABI -216 -11%
HDC -600 -4,4% SHS -500 -3,0% F88 -405 -0,5%
BSR -1.100 -4,2% C69 -600 -3,0% DDV -N3 -0,5%
(*) 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
VNM 764,8 MBS 15,2 MSR 31,7
VIC 648,0 SHS 104,5 SPV 20,0
STB 522,4 PVS 58,2 ABB 19,0
LPB 420,9 CEO 40,9 HNG 15,7
SHB 404,2 BVS 39,2 VG 12,3

R A 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 R

nhat* 30 ngay nhat* ngay 30 ngay
BCE 3.392.782 82.473 SRA 268.790 50.256 ACM 458.546 62.509
DBD 1.203.312 59.182 PSI 1.574.738 309.502 POM 1.749.198 444,860
VNM 13.128.415 3.264.190 EVS 983.574 268.169 PVX 467.326 138.410
PHR 1.107.785 286.072 TIG 1.317.379 467.810 DFF 250.316 123.239
HHP 3.407.446 886.181 LIG 188.019 83.032 BIG 577.182 337.864
TDC 991.094 279.431 PLC 185.361 100.573 DVG 143.107 84.454
GIL 680.285 227.940 TTH 496.570 276.881 AAH 469.218 429.055
PLP 162.339 57.845 DXP 192.998 110.500 VTD 196.600 186.819
IDI 483.806 203.539 MST 2.294.990 1.427.609 HBC 697.948 666.253
WS 361.013 152.675 ITQ 194.469 142.082 HNG 1.980.803 2.259.567

(*) 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

VES GTvénhéa FOLconlai PI/E P/B ROE GTvénhéa FOLcon lai

Trungbinh  2.605 15,7 2,1 2,7% Trung binh  18.760 139,1 6.2 0,0%
TCX 4,555 90,7% 19,3 2,6 13,7% VIC 65.045 44,9% 146,1 1,5 0,0%
VCK 2.898 96,3% 17,5 2,5 0,0% VHM 21.981 42,5% 8,9 2,2 0,0%
SSl 2.310 69,1% 1,3 1,5 0,0% KSF 2.553 50,0% 53 3,8 0,0%
VPX 1.957 95,8% 12,1 1,5 0,0% VRE 2125 37,2% 8.1 11 0,0%
HCM 1.306 14,7% 18,4 2,4 0,0% THD 2.097 48,9% 527,3 12,4 0,0%
Bao hiém Ngén hang

Ma GTvénhoéa FOLconlai PJE P/B ROE Ma GTvénhdéa FOLconlai PJ/E P/B ROE
Trungbinh 565 1,5 1,5 0,0% Trungbinh  11.029 8,9 1,5 3,5%
BVH 1.696 21,7% 15,1 1,8 0,0% VCB 18.618 9,8% 13,6 2,1 0,0%
PVI 666 43,1% 13,2 2,0 0,0% BID 10.759 12,5% 8,8 1,5 0,0%
BIC 170 7,5% 9,4 13 0,0% CTG 9.467 5,4% 6,5 1,3 0,0%
VNR 152 22,8% 8,5 1,0 0,0% TCB 8.489 1,19% 8,6 1,3 0,0%
MIG 141 83,1% 1,3 14 0,0% VPB 7.812 6,3% 6,9 1,2 17,7%
Cong nghiép Dich vu tiéu dung

Ma GTvénhéa FOLconlai PI/E P/B 2{0]3 Ma GTvénhdéa FOLconlai PJ/E P/B ROE
Trungbinh  2.645 16,1 3.4 9,1% Trungbinh  3.438 28,1 4,5 0,0%
ACV 5.672 47,3% 14,0 2,1 0,0% VPL 5.451 47,1% 57,0 3,8 0,0%
MVN 2.565 0,0% 28,7 4,6 0,0% MWG 4.31 0,0% 13,8 3,2 0,0%
GEE 1.983 49,0% 14,6 6,5 45,6% VvJC 3.846 23,7% 40,0 3,9 0,0%
VEA 1.747 47,6% 6,0 1,6 0,0% HVN 2.821 21,5% 7,8 7,2 0.0%
GMD 1.259 8,3% 17,4 2,4 0,0% FRT 761 17,8% 21,9 4,5 0,0%
Hang tiéu dung Vatliéuco ban

Ma GTvénhéa FOLconlai PI/E P/B ROE Ma GTvénhdéa FOLconlai PJ/E P/B 2{0]3
Trung binh 3.705 15,5 4,3 0,0% Trungbinh  2.972 19,5 2,5 0,0%
MCH 6.917 84,5% 26,0 10,6 0,0% HPG 7.027 27,7% 8,7 1,3 0,0%
VNM 4.697 51,2% 12,0 3,8 0,0% GVR 4.525 12,4% 18,9 2,0 0,0%
MSN 3.782 76,1% 20,8 2,7 0,0% MSR 1.517 99,9% 51,7 3,1 0,0%
SAB 2.291 41,4% 12,5 2,7 0,0% KSV 1.142 0,0% 1,5 50 0,0%
PNJ 838 1,8% 6,1 1,5 0,0% DGC 648 4L4,6% 6,6 11 0,0%
D3u khi Yté

Ma GTvénhéa FOLconlai PI/E P/B 2{0]3 Ma GTvénhdéa FOLconlai PJ/E P/B ROE
Trungbinh  1.689 15,2 1.4 0,0% Trungbinh 252 37.9 2,8 0,0%
BSR 4.749 47,8% 9,5 1,8 0,0% DHG 458 46,0% 13,3 2,7 0,0%
PLX 1.704 6,0% 25,1 1,8 0,0% IMP 229 5,3% 16,9 2,5 0,0%
PVS 746 33,0% 10,1 13 0,0% DHT 215 9,3% 136,3 52 0,0%
PVD 691 40,4% 15,3 1,1 0,0% DBD 180 83,4% 16,1 2,6 0,0%
OIL 554 6,4% 15,8 13 0,0% DVN 177 -0,0% 6,8 1,2 0,0%
Tiénich Ccongnghé

Ma GTvénhéa FOLconlai PI/E P/B 2{0]3 Ma GTvénhdéa FOLconlai PJ/E P/B ROE
Trungbinh  2.238 .4 1,8 0,0% Trungbinh 966 =5,/ 1,5 0,0%
GAS 7.003 46,9% 15,9 2,7 0,0% FPT 4.375 21,6% 11,8 3,0 0,0%
pPOW 1.624 45,4% 12,4 11 0,0% CMG 232 13,5% 14,7 1,9 0,0%
REE 1.097 0,0% 11,0 14 0,0% SAM 88 48,5% 23,0 0,6 0,0%
PGV 991 50,0% 6,0 1.4 0,0% SGT 68 -5,5% -92,8 0.8 0,0%
DNH 475 0,0% 11,9 2,3 0,0% ELC 67 46,7% 14,5 1,3 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 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)
Bao hiém Hang Tiéu dung | 7% Bao hiém
Tién ich Céng déng Dich vu Tiéu dung 6% Hang Tiéu dung
Céng nghé thong tin Bao hiém 0.5% Coéng nghé thong tin
Hang Tiéu dung Dich vu tai chinh** 0.3% Tién ich Céng déng
Ngan hang Ngén hang | 0.0% vatLiéu
Bat dong san B&t dong san | 0.0% Ngan hang
YTE Co6ng nghé thong tin 1 0.0% Cong nghiép
Cong nghiép Vat Liéu -0.1% | B&t dong san
VatLiéu Coéng nghiép ! YTE
Dich vu Tiéu diing Tién ich Cong déng Dich vu tai chinh**

Dich vu ti chinh** YTé DichvuTiéudung

. NangLuong -2.2%
Nang Lugng-2.6% Nang Luong -1.8% 9 uong °

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  Gid tri mua rong Iy ké

TriéuusD 120

100 - L 10.0
L 8.0

0 ' L 6.0
-100 40
L 20

-200 L 0.0
L 20

-300 o
-400 - - 60

g01
Nd
SISIAY
ddA
910
JAA
INHA
gov
XIA
dsd
MOd
QIA
HOW
aSIN
NS
IAN
OIN
ad1
AaNA
IANA

9¢0¢/90/¢c
9¢0¢/90/%7¢
9¢0¢/90/9¢
9¢0¢/90/0¢
9¢0¢/L0/20
9¢0¢/L0/90
920c/L0/80
9¢0¢c/L0/0L
920c/L0/7L
9¢0¢/L0/9lL

Nguén: HSX, HNX, Fiinpro

**ngoai trngén hang
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Giao dich Phai sinh
" . Chénh . Khai KL giao
O, o, o,
Hop dong Gia Net A % A léch Hop dong lugng % A dich %A
VN30FIM 1.930,0 -6,3 -0,3% -17 VN30FIM 28.976 13,6% 135,32 -93,9%
VN30F2M 1931,5 -3,8 -0,2% -0,2 VN30F2M 657 0,0% 0,13 -99,6%
VN30F1Q 1.925,6 -8,4 -0,4% -6,1 VN30F1Q 893 42,6% 0,03 -84,7%
VN30F2Q 1.929,8 21 0,1% -1,9 VN30F2Q 9 -99.0% 0,01 -80,8%
VN100F1M 1.857,5 -0,1 -0,0% 4,9 VN100F1M 42 180,0% 0,07 -46,5%
VN100F2M 1.855,0 -3,7 -0,2% 2,4 VN100F2M 12 0,0% 0,00 -97,8%
VN100F1Q 1.857,0 -7.8 -0,4% A VN100F1Q 68  466,7% 0,01 175,0%
VN100F2Q 1.852,5 -4,9 -0,3% -0,2 VN100F2Q 1 -985% 0,00 -97,4%
2200 -
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“ - \/ / \ A A ‘J\\’\
2000 - W J A e
‘ A \ X / N \
A o\ | N v
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1800 - : f \ .
1700 -
1600 -
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T10/25 T12/25 T02/26 T04/26 T06/26
VN30 emmmmV/N30FIM e VVN3OF2M VN30F1Q VN30F2Q
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2000 ~ P
AN / v M PN
1900 -'l\ /?f \a, = /J' a it \
ap A\ \. \ ' Y
N ,
1800 - A‘ P : ﬂf i\
N I~ \\/«"~’
1700 A \
v
1600 -
1500 -
1400 . . . . . . . . .
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VN100 —emmmmmV/NIOOFIM s VN 10OF2M VN100F1Q VN100F2Q

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
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Dién bién theo nganh cé trong s YTD trén san 3 san

6 nhém nganh tich cuc nhat*
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N&ng Luong e B4t dONg san Vat Liéu
Tién ich Céng dong Ngan hang e Djch vy tai chinh

6 nhom nganh kém tich cuc nhat*
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Bao hiém e CONG Nghi&p Y TE
Hang Tiéu dung Dichvu Tiéudung == COng nghé thdng tin

Nguén: Fiinpro, Vietcap

*Phan nganh theo ICB
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Dién bién cac thi trudng trong khu vuc
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== SET INdex  em===JClIndeX  e====PCOMP Index  ===\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/E 17,2 14,6 9,7 14,8

P/B 1,5 1,6 1,3 2,1

ROE (%) 8,6 11,8 11,6 15,1

ROA (%) 2,3 3,0 2,5 2,3

Gia trivén hoa,

ty USD 611,0 575,4 145,9 320,3

GTGD trung binh,

trUSD 1.582,5 1.166,4 81,1 991,0

Mua réng khéi ngoai - i ) i

YTD, tr USD 1.990,7 4.400,1 173,9 3.120,1

Mua réng khdi ngoai -

\ ; 254,3 10,5 14,4 54,6

PIE P/B ROE ROA 5ngay, tr USD (10.5) (84.6)

Lgi suat TPCP 5 nadm 1,52% 7,21% 7,00% 4,21%

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
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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 11L& Quang Pao)
+84 28 8882 6868

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

Ngan hang, Chung khoan va Bao hiém
Huynh Thi Hong 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 N6i

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

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

Vimoé

Hoang Thuy Luang

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 khodn - Khach hang t8 chic

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 Tric Quynh
Giam déc diéu hanh

Phong Tu Van Bau 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 ¢B 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.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bai Céng ty CS phan Chuing khoan Vietcap, Bao cao nay dudc viét dua
trén ngudn thong tin dang tin cay vao thai diém cong bé, Cong ty C8 phan Ching khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, dyu bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thai 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 nhdm muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan clia Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tunén dya vao nhiing su tu van doc |ap va thich hgp véi
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 khéng dugc su chap thuan bang van ban cla Céng ty C8 phén
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich d&n néu st dung cac théng tin trong bao c4o nay.
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