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Di€m nhan thj truéng

VN-Index giam 0,8%

Sau dad tdng manh vao ngay hém qua,
VN-Index giam 0,8% (-13,3 diém) vao thu Sau
dé dong cua tuén giao dich tai muc 1.686,1
diém. Chi cé 6 mé tang diém trong nhom von
hda 16n VN30. Toan san ghi nhan c6 93 ma
tang, 236 ma gidm va 58 ma di ngang. Thanh
khoan giam manh so vai phién trudc, dat 13,9
nghin ty déng.

e Nhom Dich vu Tai chinh dién bién kém kha
quan, khi TCX (-4,6%), VCK (-2,5%), SSI
(-3,2%), VPX (-2,8%) va VIX (-3,5%) cung
nhiéu mé& khac sut giam.

« O nhém Bat dong san, VHM (-1,5%), BCM
(-1,8%) vaKDH (-3,3%) sut giam trong khi
NVL (+2,0%) tang di€ém manh.

e Cac c6 phiéu Dau khi BSR (+2,8%), PLX
(+1,2%) va PVD (+2,7%) ghi nhan muc
tadng manh.

e Cac ma gidm dang chu y & cac nhom
nganh khac bao gém céng ty Cong nghé
FPT (-2,8%), cac Ngan hang TCB (-2,2%)
va LPB (-1,7%), nha san xuat Cao su GVR
(-3,3%), cac cong ty nhom Cdng nghiép
GEE (-4,6%) va GEX (-1,8%), va cac co
phiéu Hang tiéu dung MWG (-4,9%) va
HVN (-1,49).

Di€m tin & Nhan dinh nhanh

e BWE: LNST sau Igi ich CDTS hap nhat so
bd 6T 2026 tdng 22% YoY, hoan thanh
49% dy bao ca nam, phu hgp vai ky vong

e QNS: T8ng Giam ddéc dang ky mua 1 triéu
6 phiéu - tuong duong 0,3% s6 lugng c6
phiéu dang luu hanh

e SAB: Bién Igi nhuan gop van viing vang
nhung chi phi A&P géy ap luc Ién Igi nhuén
quy 2 - Bdo cao KQKD

e PC1:Kiéntoan HDQT mdi; KQKD sg bd nua
dau nam nhin chung phu hop vai du bao -
Bao cao DHCP béat thusng

Bao cao trong ngay

e Cap nhat Nganh N&ng luong: Céng thang
MY-Iran tai dién ho trg gia dau nam 2026
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Vietnam Today
D{t liéu thi truéng

VNI HNI UPCOM
piém 1.686,1  273,0  125,9
% A -0,8% -2,9% 0,3%
- % A1tudn -5,7% -6,4% -1,2%
-%YTD -5,5% 9,0% 4,3%
-% YOY 10,9% 8,9% 19,7%
GTGD
- Hom nay (triéu) 530,9 28,6 12,7
- TB1thang (triéu) 6753 40,5 16,6
-TB1nam (triéu) 1.106,1 75,0 28,8
-TBQTD 678,3 43,3 16,2
-%TBQTD/TB -19,7% -2,9% -19,7%
quy gén nhét
Khéi ngoai
- Mua (triéu) 45,3 1,6 2,4
- Ban (triéu) 95,7 2,5 0,3
- GTrong (triéu) -50,4 -0,9 2,1
borong TT
Ma tang 93 51 124
M3 giam 232 79 186
Khéng dai 99 172 540
Chi sé chinh
GT von hoa (ty) 304,6 17,4 46,6
P/E trugt 12T 12,4 11,0 14,6
LS c6 tuc* 3,1% 4,5% 3,7%
Giao dich Gia KL GTGD
Phai sinh mdcla (tr USD)
VN30FIM 1.835,0 35.616  1.498,68
VN30F2M 1.836,2 1.189 2,63
VN30F1Q 1.830,0 845 0,17
VN30F2Q 1.835,0 37 0,06
VN100F1M 1.756,0 67 0,21
VN100F2M 1.765,0 15 0,06
VN100F1Q 1.760,0 30 0,13
VN100F2Q 1.750,0 8 0,04
USD/VND 26.314

Nguon: Fiinpro, HSX, HNX

*Phuong phéap cua Fiinpro dugc tinh toan dua
trén cac cong ty da chi tra cd tuc cho ndm hién
tai, thay vi toan bd VN-Index. Theo Bloomberg,
Igi suat 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

V& mat ky thuét, VN-Index quay lai gidam chi sau mét phién hoi phuc ngay 23/07, cho thay ap luc
diéu chinh con & muc cao. Do do, xac suat dang nghiéng vé kich ban chi s6 kiém dinh lai viing
1.660 diém. Néu vung nay bi vi pham, muc tiéu giam ké ti€p s& nam tai khu vuc 1.580 diém. Trong
trudng hop xuét hién nhip héi phuc, VN-Index nhiéu kha nang bi can tré quanh vung 1.700 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.

Di€m tin & Nhan dinh nhanh

BWE: LNST sau Igi ich CDTS hgp nhat so bd 6T 2026 tang 22% YoY, hoan thanh 49%
du bao ca nam, phu hgp véi ky vong

* San lugng 6T 2026 tang 8% YoY, phu hop vdi ky vong. T6ng Cong ty Nudc - Méi trudng Binh
Duang (BWE) bao céo san lugng nudc 6T 2026 cua Binh Duong dat 101,6 triéu m3. Ching téi udc
tinh san lugng 6T 2026 clia BWE tai Binh Duong va Binh Phudc dat 111 triéu m3 (+7,9% YoY), hoan
thanh 49% du bdo nam 2026 clia chung toi (228 triéu m3, +8% YoY).

* BWE cong b6 KQKD céng ty me 6T 2026 vai doanh thu dat 1.496 ty dong (-16% YoY) va LNST dat
458 ty déng (+53% YoY). BWE luu y réng co6 24 ty ddng doanh thu chua ghi nhan tu mang xu ly
nudc thai.

* Chung tdi udc tinh LNST sau Igi ich CDTS hgp nhat 6T 2026 dat 504 ty dong (+22% YoY;
hoan thanh 49% du bao ca ndm culia ching t6i). Chung t6i cho réng téc dé tang trudng LNST
cao la nhd (1) san lugng nudc thuong pham tang 8%, (2) bién Igi nhuan gdp mang nudc cai thién
nha chi phi dau vao tu TDM thap hon va (3) 16 ty gia gidm so vdi cung ky do BWE dé& thuc hién hop
déng hoan déi tién té chéo cho khoan ng bang USD cuia céng ty (co hiéu luc tu ngay 1/4/2025).

* Biwase Long An (cdng ty con do BWE s& hitu 74% c8 phan) da hoan thanh duéng 6ng nuéc
sach D1200mm dai 26 km, sém hon tién dé 2 thang véi téng chi phi dau tu XDCB la 791 ty
déng. Du an nay nhdm muc tiéu maé rong mang lusi phan phéi va hé trg cho gia dinh tang trudng
san lugng dat 21% YoY trong n&m 2026 clia chung téi. Chung téi luu y réng Biwase Long An d& dua
Nha may nudc Nhj Thanh 3 vao hoat dong trong nam 2025, nang gép doi cong suét tu 60.000
m3/ngay [én 120.000 m3/ngay.

* Nha may dién rac (WtE) céng suat 12MW dang theo dung tién dé dé€ di vao hoat dong vao
cudi ndm 2026: BWE bao cao rang nha may dién rac 12MW tai Binh Duong d& hoan thanh khoang
80% sau han 1,5 nam thi cong. Dy an co téng muic dau tu khoadng 1,16 nghin ty ddng cho céng suéat
24MW (giai doan 1: 12MW) va dudc xay dung dua trén kinh nghiém van hanh cua BWE tU nha may
dién rac 5SMW hién h(u.

* BWE du ki€én nha may sé dugc dua vao hoat dong vao cudi ndm 2026, phu hop vdai tién do ban
dau. Sau khi hoan thanh, nha may sé xU ly khoang 500 tan rac thai sinh hoat méi ngay va tao ra
12MW dién sach.

* Nhin chung, chung t6i nhan thay khdng cé thay ddi dang k& déi véi du bao cua ching toi
cho BWE. Chung téi hién cé khuyén nghi MUA danh cho BWE véi gia muc tiéu la 51.600 déng/cd
phiéu.
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QNS: Téng Giam ddc dang ky mua 1triéu cé phiéu - tuong duong 0,3% sé lugng cd
phiéu dang luu hanh

* Ong V6 Thanh Dang, Téng Giam déc kiém Pho Cha tich HDQT clia CTCP Budng Quang Ngai
(QNS), da dang ky mua 1triéu c6 phiéu.

* Thaéi gian giao dich: TU ngay 29/07/2026 dén ngay 22/08/2026.
* Phuong thuc giao dich: Khdp 1énh va/hoéc thda thuan.

* Sau khi hoan tat giao dich, ty 1& s hitu cla 6ng Dang du kién tang tu 10,1% 1&6n 10,4% von diéu 1&
cla QNS.

SAB: Bién Igi nhuan gdp van viing vang nhung chi phi A&P gay ap luc Ién Igi nhuan
quy 2 - Bao cao KQKD

T8ng CTCP Bia - Rucu - Nudc giai knat Sai Gon (SAB) cédng bo doanh thu quy 2/2026 tang 1% YoY
dat 6,9 nghin ty dong, trong khi LNST sau Igi ich CDTS giam 3% YoY xudng con 1,2 nghin ty dong.
Mé&c du bién Igi nhuan gop cai thién da hé trg mot phan cho KQKD, muic tang manh cla chi phiban
hang va quan ly doanh nghiép (SG&A) da lam suy giam phan I6n tac dong tich cuc nay, qua do gay
ap luc 1én Igi nhuan.

* Doanh thu mang bia tang 3% YoY, chu yéu nha gia ban cao hon sau cac dot tang gia duoc ap
dung vao thang 7/2025 va tiép dd la trong giai doan thang 4/2026-5/2026.

* Loi nhuan gép tang 9% YoY nha bién Ioi nhuan gdp md réng 2,7 diém %. MUc tang nay ducc dan
déat bdi bién Igi nhuén gdp mang bia cai thién 2,9 diém %, nha (1) chi phi dai mach va gao thuan Ioi
do SAB d& chét hgp dong phong ngla rui ro (hedging) cho ca nam 2026, (2) chi phi lon nhém
trong 6T 2026 ti€p tuc dugc hedging hiéu qua giup giam tac déng tU bién dong gia nhom, va (3)
hiéu suat st dung nguyén vat liéu dugc cai thién.

* Tuy nhién, chi phi SG&A tang manh trong quy 2, véi chi phi ban hang tang 26% YoY do ty Ié chi
phi Quang cao & Knuyén méi (A&P)/doanh thu mang bia tang 2,4 diém % YoY, trong khi chi phi
quan ly doanh nghiép (G&A) tang 7% YoY. Do do, LNST sau Igi ich CDTS giam 3% YoY.

Trong 6T 2026, doanh thu thuan tang 6% YoY dat 13,3 nghin ty ddng, nhé doanh thu mang bia
tang 7% YoY; LNST sau lgiich CDTS tang 18% YoY dat 2,4 nghin ty déng. K&t qua nay 1an lugt hoan
thanh 45% va 51% du bao ca nam cla chung téi, nhin chung phu hgp véi ky vong. Vui long xem
thém thoéng tin chi tiét tai Vietcap 1Q.

PC1: Kién toan HDQT mdi; KQKD so bd nlra ddu ndm nhin chung phu hgp véi du bao
- Bdo cdo DHCP bat thudng

Tai DHCP b4t thuéng ndm 2026 ctia PC1, ban 1anh dao cho biét vu viéc dang di€u tra hién chi
lién quan dén cac ca nhan. KQKD sa b nlra ddu nam (6T) nhin chung phu hop vai du bao cua
chung téi. Trong khi do, mang EPC dién van tiép tuc ky dugc cac hgp dong méi sau khi vu diéu tra
phat sinh, qua dé cho thay hoat déng clia PC1van duy tri kha nang chéng chiu tét va vi thé dan
dau thij trusng. Cong ty cling da bau ra HDQT mdi, trong dé ba Trinh Khanh Linh, con gai clia cuu
Chu tich HPQT, dudc bau lam tan Cha tich HBQT. Nhin chung, chung téi danh gid cac dién bién tai
BHCP bét thuong la tich cuc, nho viéc tai co cau HPQT va viéc duy tri tét hoat dong cua mang EPC
dién.

* KQKD so b 6T: Doanh thu dat 4,3 nghin ty déng (-10% YoY; tuong duong knoang 34% du bao
n&m 2026 cla chung t6i), trong khi LNST trudc Ioi ich CBTS tang 50% YoY Ién muc 459 ty déng
(hoan thanh khoang 48% du bao nam 2026 cla chung t6i). KEt qua nay tuong Ung vdi viéc ghi
nhan doanh thu so bd quy 2 dat 2,1 nghin ty déng (-27% YoY) va LNST trudc Igi ich CDTS dat 189
ty dong (+18% YoY).
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* Chung tdi nhan thay knéng cé thay d8i dang k& déi véi du bao LNST sau Igi ich CDTS nam
2026 14689 ty dong (-34% YoY), do KQKD sa bd 6T nhin chung phu hap véi du phong clia chung
t6i, mac dU van can thém danh gia chi tiét. Hién chung t6i cé khuyén nghi KHA QUAN déi vai PCT,
V@i gia muc tiéu la 24.700 dong/cd phiéu.

* PC1 cho biét vu viéc dang diéu tra hién chi lién quan dén cac ca nhan, nhin chung phu hgp
véi céng béd trudc do ctia TV2.

* Cac ¢ ddng I6n mdi: PC1 hoan nghénh sy tham gia clia cac ¢ dong I6n méi va ky vong cac c8
doéng nay sé dong gop vao sy phat trién clia cong

ty trong tuong lai. Hién nném ClI va VietinBank Fund Management Ian lugt s& htu 11,1% va 7,5%
c8 phan cua PC1.

* PHDCP b4t thudng da thong qua viéc b8 sung ba céng ty ki€m toan vao danh sach Iya chon
don vij ki€m todn cho ndm 2026 clia PC1, bén canh bén céng ty Big Four da dugc phé duyét trudc
do gom EY, Deloitte, KPMG va PwC. Ba don vi dugc b8 sung 1a Cong ty TNHH Kiém toan va Tu van
UHY, Cong ty TNHH Kiém toan Quéc té iCPA va Cong ty TNHH Kiém toan va Tu van PKF-TTG. Theo
PC1, viéc marong danh sach la can thiét do cac cong ty Big Four khéng thé& nhan kiém toan déi voi
cac doanh nghiép dang trong qua trinh diéu tra, theo PC1.

* Mang EPC dién - Tiép tuc ky hgp déng méi, cho thdy kha ndng chéng chiu tuong déi tot sau
vu viéc diéu tra:

+ Tl dau nam dén nay, PC1da ky cac hgp dong tri gia 2 nghin ty déng véi Vingroup, Sun Group va
Masterise. Cong ty cling dang dam phan mét hop dong dién gid ngoai khoi tri gia khoang 200 triéu
USD cung mét sé hgp dong khac. Bay la tin hiéu tich cuc khi so véi téng gia tri hgp dong mai 6,1
nghin ty déng dugc ky trong nam 2025.

+ B&t ch&p vu viéc néu trén, cac cudc dam phan hop dong dang trién khai van tiép tuc dat tién
trién. PC1van ky dugc cac hap déng mdi trong linh vuc dién gié va dién mat trai néi, dac biét voi
cac khach hang thudc khu vuc tu nhan, nha uy tin thuong hiéu da dugc xay dung tot.

* Mang phat dién - Dién gi6 va thly dién: K&t qua 6T nhin chung tich cuc nhd diéu kién gio thuéan
Igi va nguén nudc doi dao.

* Mang KCN: PC1 dat muc tiéu ban giao 25 ha tai Nomura 2 vao cu6i nam nay, cao hon dang k& so
vGi dy bao 7 ha clia chung t6i, v&i gia thué trung binh khodng 200 USD/m?2 so vé&i dy bao 170
USD/m2. Tuy nhién, t8ng von dau tu co thé 1én téi 5 nghin ty dong, cao hon du bao khoang 3,9
nghin ty déng cla chung toi. Tién dé xay dung hién dat khoang 20-30%. Cong ty d&t muc tiéu
bién Igi nhuan rong knoang 30%.

* Mang niken: Tinh hinh nhin chung tich cuc. PC1van co ké hoach trién khai giai doan 2 nham tiép
tuc nang céng suét san xuat. Day co th& 14 yéu t6 tao du dia tang déi véi du bao clia chung toi, du
va&n can phai chd thém cac danh gia chi tiét.

* Tai co cau HPQT: Hai vi tri trong HDQT thudc vé gia dinh 6ng Trinh Van Tuan, gém ba Trinh Khanh
Linh (con gai 6ng Tuén, dai dién cho nhdm ¢ phén Gy quyén khoang 21,38%), cing ng Trinh Tién
DUng (em trai 6ng Tuan va hién cong tac tai CTCP Co khi Xay dung Thuong mai Dai Ding). Diéu nay
gilip cuing ¢4 quyén kiém soat cuia gia dinh sau khi cuu Chu tich HDQT bj mién nhiém. Cac thanh vién
con lai nhin chung déu mang tinh b8 sung nang Iuc chuyén mén cho HDQT, bao gom: 6ng Phan Ngoc
Hi€u — thanh vién duong nhiém, cé kinh nghiém tai Bai Ding va cac doanh nghiép thudc hé sinh thai
GEX; 6ng L& Thanh Luong — thanh vién doc 18p, co chuyén mon vé ky thuat dién va tlng lam viéc tai
GEX; va ba Vi Thi Minh Nhat — cé chuyén moén vé kiém toan, tai chinh va kinh nghiém tai NTP.

1. BaTrinh Khanh Linh — Chu tich HDQT (khéng déc 143p)

+Sinh nam 1999, |a con rudt clia dng Trinh Van Tuén va dai dién cho nhém ¢ phan kiém soat cua
giadinh.
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+ Pai dién cho 91,94 triéu c6 phiéu, tuong duong 22,35% vén diéu lé (trong dé s& hiu truc tiép
0,97% va dai dién theo Uy quyén 21,38%).

+Cd bang CUr nhan Tai chinh tai Bai hoc George Washington.

+ Tung lam viéc tai KPMG va CTCP Chuing khoan Vietcap trudc khi dam nhiém vi tri Pho Gigm déc
phu tréch Ban Tai chinh cua PCT.

2. Ong Trinh Tién Diing — Thanh vién HPQT (khéng doc lap)

+Sinh nam 1969, 1a em trai &ng Trinh V&n Tuan va khong sé hiu ¢8 phiéu PC1.
+ Giai doan 1988-1993: Can b6 tai Trudng Thanh nién Xuan An, Bong Nai.

+ Giai doan 1993-03/2000: Chu cd s& ca khi tai quan Binh Tan, TP.HCM.

+ T 03/2000 dén nay: Chu tich HPQT kiém Téng Giam déc CTCP Co khi X3y dung Thuong mai
Pai Ddng (déng thai gid chiic Cha tich HDQT tai Pai Dang I, Bai Ddng Il va Dai Ding Mién Trung
— mot trong nhiing tap doan I6n trong linh vuc gia cdng k&t cau thep).

3. Ba Vi Thi Minh Nhat — Thanh vién HDQT déc lap
+Sinh nam 1987 va khéng sd hitu ¢8 phiéu PC1.
+CochungchiFCCA, 1a kiém toan vién VACPA va co bang Thac stQuén tri kinh doanh taibaihoc La Trobe.

+ Hién 1a Giam déc Tai chinh ciia Cang Quéc té TIL Hai Phong, déng thaila Thanh vién HDQT déc
13p kiém Chd tich Uy ban Kiém toan tai CTCP Nhua Thiéu nién Tién Phong (NTP).

4. OngLé Thanh Luong — Thanh vién HDQT doc lap
+Sinh nam 1980 va khong sd hiu ¢8 phiéu PC1.
+Co béng Tién sTKy thuat dién - Nang lugng tai Grenoble va béng Thac sTQuan tri kinh doanh.

+ Tung lam viéc tai EVN vé GELEX, trong do gil chuc Pho Téhg Gigm déc GELEX Electric trong
giai doan 2017-2020.

+TUnam 2020 dén nay, gil cac vi tri Pho Téng Giam déc va Thanh vién HPQT tai CTCP Yotek va
CTCP Dich vu Cong nghé Binh An. Ong cé chuyén mén sau trong linh vuc kj thuat dién.

5. Ong Phan Ngoc Hiéu — Thanh vién HDQT duong nhiém/Phé Chu tich HDQT hién tai
+Sinh nam 1975, la ky su co khi va sd hitu 9,2 triéu ¢8 phiéu PC1, tuong duong 2,24% von diéu 18.
+TUnam 2010 dén nay: Thanh vien HDQT CTCP Co khi X3y dung Thuong mai Bai Ding.
+TU05/2016 dén nay: Thanh vién HDQT CTCP LICOGI 16, nay 1a CTCP Lizen (LCG).

+ TU 04/2017 dén nay: Thanh vién HDQT CTCP D3y cdp dién Viét Nam — CADIVI (CAV), céng
ty con cua GELEX (GEX).

+ T 04/2024 dén nay: Thanh vién HDQT Tap doan PCT. \/ui long xem thém théng tin chi tiét tai
Vietcap IQ.

Tom tét cac bao cao trong ngay

Cap nhat Nganh Nang lugng: Cang thang My-Iran tai dién hd trg gia dau nam 2026

* Cang thang My/Israel va Iran cé thé kéo dai dén hét quy 3/2026: Vao ngay 28/02, cang thang
leo thang thanh xung dét toan dién gitta My /Israel va Iran. Vao ngay 17/06, My va Iran dat dugc thoa
thuan tam thadi nham cham dut xung dot, mé lai Eo bién Hormuz va mién tri cac 1énh tring phat
clia My déi vai dau Iran, gia han Iénh ngling bén thém 60 ngay dén ngay 17/08. Tuy nhién, vao ngay
07/07, Iran d4 tan céng ba tau thuong mai tai Eo bién Hormuz, sau do My thu héi gidy phép ban dau
Iran va phat déng mot dgt khéng kich mai nhdm vao cac muc tiéu quan su va hang hai cua Iran.

See important disclosure at the end of this document www.vietcap.com.vn 24/712026 15


http://www.vietcap.com.vn/
https://trading.vietcap.com.vn/iq/report-detail/vi/pc1-kien-toan-hdqt-moi-kqkd-so-bo-nua-dau-nam-nhin-chung-phu-hop-voi-du-bao-bao-cao-dhcd-bat-thuong
https://trading.vietcap.com.vn/iq/report-detail/vi/pc1-kien-toan-hdqt-moi-kqkd-so-bo-nua-dau-nam-nhin-chung-phu-hop-voi-du-bao-bao-cao-dhcd-bat-thuong

Vietcap

* Gia dau Brent tir dau ndm dén nay cao han ky vong: Tinh dén ngay 20/07/2026, gia dau Brent
trung binh t&r ddu nam dat 86,7 USD/thung, cao hon 15,6% so vai du bao kich ban ca sd 2026 trudc
day clia chung téi la 75 USD/thung.

* Nhu cdu ndm 2026 yéu hon nhung nhu cdu ndm 2027 cao hon: Dy bdo trung vi vé tang trudng
nhu céu nam 2026 clia IEA/EIA/OPEC da bi ha xuéng con khoang -1,1triéu thung/ngay (-1,69 triéu
thung/ngay so vai muc +0,59 triéu thung/ngay trong thang 4/2026). B6i vai nam 2027, trién vong
tich cyc hon khi tang trudng nhu cau trung vi dugc diéu chinh tang lén khoang +2,0 triéu
thung/ngay (+0,5 triéu thung/ngay so véi du bao thang 4/2026).

* Tuy nhién, van con nhiing bat dinh ddi vi nguén cung ndm 2026 trong khi nguén cung cé
thé&tang manh trong ndm 2027. T8ng luong dau van chuyén qua Eo bién Hormuz (khoang 8-10%
nguén cung toan cau) chi dat trung binh knoang 3-5% muc trusc gian doan cla thang 2/2026
trong giai doan thang 3-thang 5, trudc khi cai thién Ién khoang 11%-16% trong thang 6 va déau
thang 7, sau do gan day lai giam trd lai. Biéu nay cé thé lam gidm ngudn cung nam 2026 khoang
khoang 4,6 triéu thung/ngay. D&i véi nam 2027, san lugng qua Eo bién Hormuz du kién sé phuc
héi hoan toan. Chung téi gia dinh khdng con cét giam san lusng OPEC+ trong nam 2027, diéu nay
vé ly thuyét tuong Ung vai mic tang han ngach 1én dén 2,65 triéu thung/ngay so véi cung ky. Co
quan Théng tin Nang lugng Hoa Ky (EIA) cling du bao san lugng dau tho clia My tang 1én 14,0 triéu
thung/ngay trong ndm 2027 (+2,0% YoY; +0,27 triéu thung/ngay).

*Tén kho dau toan cau cao hon ky vong: Tén kho dau quan sat dugc trén toan cau & muc khoang
7,86 ty thling vao cudi thang 6/2026 va tang khoang 21 triéu thung trong thang 6, danh dau thang
tang ton kho dau tién trong vong bén thang khi nguén cung bat dau phuc héi, cao hon ky vong
trusc day cla chung téi. Gia dinh téc do rut kho la 3,8 triéu thung/ngay trong nhiing thang tai,
chung t6i udc tinh s& mat khoang 80 ngay (tuc dén cudi thang 9) dé& tén kho giam vé muc cua
thang 5/2022, so vai udc tinh trudc day cla chung t6i 1a cudi thang 7 (trang 9).

* Thi trudng that chat hon trong nam 2026 nhung cé kha nang thang du trong nam 2027:
Trong bao cao STEO thang 7/2026, EIA dy bao thi trudng déu toan céu thi€u hut 0,9 triéu
thung/ngay trong nam 2026, t& hon muc thi€éu hut 0,3 triéu thung/ngay trong du bao thang
4/2026. Tuy nhién, déi vai nam 2027, ca quan nay du bao thi trudng dau toan cau thang du trung
binh 5 triéu thung/ngay.

* MUc thang du nay cé thé thap hon do nhu cau toan cau co kha nang cao han ky vong (tU nhu
céu tai tich trir ton kho) va su phuc héi chdm hon ky vong cuia ha tang dau khi tai Trung Bong. Tinh
dén ngay 14/04/2026, Rystad Energy udc tinh téng chi phi stia chiia va khéi phuc ha tang nang
luong bi hu hai & muc 34 ty-58 ty USD, bao gém 30 ty-50 ty USD cho cac ca s dau khi. Con s6
nay cao hon dang k& so vai udc tinh ban dau 25 ty USD tinh dén ngay 25/03, phan anh pham vi
thiét hai ngay cang ma rong. Phan 16n cac hoat dong suia chlta cé thé mat dén 36 thang, trong khi
viéc khdi phuc cac t8 hop LNG Trains 4 va 6 tai Ras Laffan clia Qatar co thé can dén 54 thang. Nhin
chung, xung dét da anh hudng dén cong suét dau tuong duong khoang 3% nhu céu dau toan cau
va cOng suat khi/LNG t6i da tuong duang 1én dén 9%-20% lugng giao dich LNG toan cau.

* Chung téi ndng du bao gia dau Brent trung binh ndm 2026 theo kich ban co séthém 11% Ién
83 USD/thung (+22% YoY) va ha kich ban cao 2% xuéng 93 USD/thung (+36% YoY). Diéu nay
la do thi trudng that chat hon ky vong trong ndm 2026 va tén kho dau toan cau cao hon ky vong.

* Chulng tdi duy tri du bao gia dau Brent ndm 2027, véi kich ban co s & muc 70 USD/thung
(-16% YoY) va kich ban cao & muic 80 USD/thung (-14% YoY). Chung t6i ky vong gia déu Brent
sé giam so vai cung ky trong ndm 2027 v&i muc thang du dang k&€ dugc dy bao.

* Chung tdi co ban duy tri du bao gia dau Brent trung binh giai doan 2028-2030.

* Gia dau nhién liéu (FO) - chuan tham chiéu gia khi: Chung toi nang gia dinh gia FO trung binh
giai doan 2026-30 thém 7% trong kich ban ca sd, chu yéu nhd (1) muc trung binh 6T cao hon ky
vong (khoang 111% so vai du bao 2026 trudc day), (2) muc tang 2% trong du bao gia Brent trung
binh giai doan 2026-30, va (3) muc déng thuan cao hon cua Bloomberg.

See important disclosure at the end of this document www.vietcap.com.vn 24171202616


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

Vietcap

* Chuing t6i ndng du bao gia LNG nhap khaiu trung binh cla Viét Nam giai doan 2026-30 (da
bao gém thué) thém 5% trong kich ban ca s6. DGi vai ndm 2026, chung t6i nang du bao gia LNG
nhap khau cla Viét Nam thém 14% |én 18,9 USD/MMBTU, chu yéu do (1) s6 lugng 16 hang dat do
sau xung dét can nhap kh&u cao han (theo murc tiéu thu du bao cao hon), va (2) muc dong thuan
gia LNG chau A ndm 2026 cao han. Chung téi cling nang du bao gia ndm 2027 thém 6% trong khi
¢ ban duy tri trién vong gia giai doan 2028-30.

* Gia than: Chung t6i duy tri du bao gia than trén giai doan 2026-30 & ca kich ban ca sd va kich
ban cao, do gia dinh gia dau va khi cao hon dudc bu dép phan 16n bai du bao gia than dong thuan
thé&p hon cua Bloomberg.

* An ninh ndng lugng cua Viét Nam dugc dam bao: Chung téi cho rang nguén cung déu thé duac
dam bao it nhat dén cudi thang 8/2026, mét phan nha da dang hoa sang dau chau Phi va cac
nguon khac. V& ngudn cung xang dau, ca Petrolimex va PVOIL déu bay to sy tu tin vé kna nang bu
dép dang k& tinh trang thi€u hut ngudn cung trong nudc théng qua viéc tdng nhap khau. Chung
t6i cho rang nguén cung xang dau sé tiép tuc dugc dam bao it nhat dén cudi thang 9/2026.

* Chung tdi cho rang trién vong clia hoat déng tham do va khai thac trong nudc la tich cyc:
Chung t6i ky vong Luat Dau khi stra dGi s& dugc théng qua tai ky hop Quéc héi vao thang 8 va co
ché dac thu cho PVN sé dugc thong qua trong nlia cudi nam, thuc ddy chu ky dau tu nhiéu nam
cho nganh dau khi Viét Nam. Tién dé cla du an Ca Voi Xanh (chi phi XDCB udc tinh 5 ty USD) va
Hai Su Vang (chi phi XDCB udc tinh 1,9 ty USD) t6t han ky vong clia chung toi.

* C8 phiéu hang dau trong nganh: PVS, GAS va PVT. Chung t6i khéng thay déi du bao Igi
nhuan/gia muc tiéu cho cac ¢8 phiéu trong danh muc theo dai tai Bao cao Cap nhat Nganh nay
nhung sé& phan anh du bao gia déu diéu chinh trong cac bao céo cap nhat doanh nghiép sép tai.

* GAS: Tac dong tich cuc nhe do gia khi dau ra co kha nang cao han ky vong mot chut (tham chiéu
theo gia FO) déi véi mang kinh doanh khi (ma ching téi udc tinh chiém 16% tng san lugng trong
nam 2026F).

* PVS: Trung lap. TAc dong tiéu cuc nhe trong ngén han do su cham tré clia cac du an tai Trung
DPong, tuy nhién tich cuc dang k€ trong dai han. Rystad Energy udc tinh chi phi stfa chifa cac co
$G dau khi lén dén 48 ty USD, v&i phan chi tiéu Ién nhat tap trung vao cac linh vuc ky thuét, xay
dung, thiét bj va vat liéu — von phu hgp chat ché vai nang luc M&C clia PVS. Do do, hoat déng tai
thiét sau xung dot cé thé tao ra co hoi I6n cho PVS khi cac cong ty dau khi quéc gia (NOC) tai
Trung Bong ddy nhanh cac goi thau stia chira va xay dung lai sau khi diéu kién an ninh 8n dinh trd
lai.

* PVT: Tich cuc nhe. PVT dugc hudng Igi ti viéc gid cusc tau chd dau tang, dac biét déi vai doi tau
chd san phdm dau, trong do 50% hién dang hoat déng theo hgp dong spot va pool, theo bd phan
quan hé nha dau tu cla coéng ty. Trong 6T 2026, gia cudc thué dinh han trung binh cla tau
Aframax (tau chd dau thé), tau Medium Range (MR - tau chd san phdm dau) va tau Handy (tau
chd hda chéat) 1an lugt tang 74%, 38% va 31% YoY. Gia cudc ti dau quy 3/2026 dén nay van duy tri
& muc cao, véi Aframax, MR va Handy 18n lugt cao hon 65%, 39% va 36% so vai quy 3/2025, mac
du da giam 8%-11% QoQ so vai nén cao cla quy 2. Gia cudc cé thé tang thém néu cac tau chuyén
hudng dé tranh Eo bién Hormuz, bao gém di qua Mai Hao Vong, lam kéo dai quang dudng van
chuyén va déy gia cudc 1én cao.

* BSR: Tich cuc nhd Igi nhuan tu ton kho va crack spread cao hon gilta gia déu vao va dau ra trong
bdi canh gia dau tang. Ha tang ha ngudn va ché bién chiém ty trong thiét hai Ién nhat, véi chi phi
sUia chifa usc tinh 1én dén 24 ty USD, tuong duong 42% téng udc tinh khdi phuc cla Rystad
Energy. Do viéc sita chifa co thé méat dén 36 thang, cong suat ha nguén co thé van bi suy giam
ngay cé sau khi san lugng dau thé phuc hoi, khién thi trusng san pnam loc dau tiép tuc that chat.

* PVD: Trung 1&p. Nhu céu yéu tU Saudi Aramco trong nam 2026 gay ap luc 1én gia thué ngay, tuy
nhién co tac dong tich cuc tU gia thué ngay co kha nang cao han trong trung han nhd nhu céu
dang k& tu Trung Béng.
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* DPM, DCM: Trung l&p. Gia FO/khi cao hon thusng di kém véi gia uré quéc té cao hon va hai yéu
t6 nay bu dép 1an nhau.

* PLX, OIL: Trung l&p. Gia dau cao hon co thé mang lai Igi ich cho PLX/OIL trong ngén han. Tuy
nhién, gia dau cao kéo dai thudng anh husng tiéu cuc dén lgi nhuén, do gia dau ra van chiu su diéu
tiét (dang cha Nghj dinh xang dau mai) va Chinh phd co thé an dinh gia ban 1é thap hon chi phi
dau vao trong giai doan gia tang dot bién. Tac dong chuyén tu Trung 1&p trong kich ban co sG sang
Tiéu cuc trong kich ban cao.

* NT2, POW, QTP, PPC: Tiéu cuc nhe. Gia dau khi va than & muc cao co thé gay tac dong tiéu cuc
nhe dén cac nha may nhiét dién khi va than. Cac nha may nay chuyén toan bé bién déng gia khi,
gia LNG va gia than sang Tap doan Bién luc Viét Nam (EVN) déi vai san lugng theo hgp dong
(khoang 80% t6ng san lugng). Tuy nhién, gia dau vao cao hon co thé dan dén muc huy dong thap
hon.
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Gia muc tiéu & Khuyén nghi - C8 phiéu Vietcap theo déi

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% 50 0.0 8,590 25,500 197%  0.0% 197% KQ 17/01/25 24.3 5.8 1.6 0.8
KDH B&atdongsan 25% 742 3.6 17,400 42,600 145% 0.0% 145% MUA 11/05/26 19.7 12.9 17.9 1.0
NLG Ba&tddngsan 9% 394 1.8 21,350 45,800 115% 23% 117% MUA 11/05/26 12.4 15.2 17.9 0.8
PVT Dé&u khi 36% 331 2.1 16,850 30,800 83% 59% 89% MUA 13/03/26 8.0 55 1.0 1.0
GEX  Dién&Nudc 43% 1,084 14.2 21,800 40,500 86% 23% 88% MUA 06/07/26 19.4 19.3 1.0 1.5
DPG  Dbién&Nudc 30% 121 0.6 26,900 48,900 82% 22% 84% MUA 11/06/26 8.3 8.7 13.3 11
VGC KCN 48% 639 0.6 37,500 66,800 78% 59% 84% MUA 11/05/26 12.6 10.5 13.3 19
HDC Batdéngsan 48% 102 0.7 11,700 21,400 83% 0.0% 83% KQ 09/01/26 4.2 8.6 17.9 0.9
BMI Bao hiém 23% 74 0.1 12,950 23,100 78% 3.9% 82% MUA 12/04/24 8.6 5.1 14.2 0.7
DCM Phan bon 42% 594 29 29,550 51,000 73% 8.5% 81% MUA 25/05/26 8.7 5.4 1.6 1.4
PLC Dé&u khi 49% 56 0.1 18,400 31,900 73% 5.4% 79% MUA 12/09/25 109.5 5.9 1.6 1.2
HDG DBién&Nudc 33% 252 1.4 16,300 28,700 76% 0.0% 76% MUA 16/07/26 9.7 12.2 17.9 1.0
PVS Dé&u khi 33% 665 4.1 34,200 60,000 75% 0.0% 75% MUA 08/05/26 12.0 1.8 14.5 11
HVN Hang khong 22% 2,507 1.3 21,200 37,100 75% 0.0% 75% KQ 22/07/125 9.0 7.6 20.4 6.4
CTG Ngén hang 6% 8,559 N4 29,000 50,000 72% 0.0% 72% MUA 15/05/26 7.4 6.4 1.8 1.2
HPG VIXD 28% 6,674 18.9 20,800 35,400 70% 22% 72% MUA 12/05/26 1.6 6.9 13.9 1.3
DXG B&tdong san 31% 487 4.5 10,100 17,000 68% 0.0% 68% MUA 12/06/26 52.2 54.7 17.9 0.9
IDC KCN 33% 528 1.8 33,300 52,700 58% 9.0% 67% MUA 04/06/26 7.3 7.1 17.9 21
FRT Banle 18% 733 2.0 107,800 180,100 67% 0.0% 67% MUA 17/06/26 231 16.1 10.6 43
MBB Ngén hang 1% 6,704 13.5 21,900 36,000 64% 23% 67% MUA 21/05/26 6.6 55 1.8 1.2
PTB Coéngnghiép  10% 125 0.1 32,650 52,000 59% 6.4% 66% KQ 06/10/25 L4 5.7 13.9 0.9
VRE B&atdéngsan 38% 1,891 48 21,900 34,200 56% 46% 61% PHTT 29/05/26 7.7 9.0 17.9 1.0
MSN Banle 76% 3,546 13.5 63,900 101,200 58% 0.0% 58% MUA 21/05/25 225 21.8 1.0 2.6
PNJ Banle 4% 598 9.9 30,750 46,500 51% 6.5% 58% PHTT 12/07126 6.0 5.4 8.7 1.1
ACG G6 12% 174 0.0 30,400 45,800 51% 56% 56% MUA 15/07/25 9.6 7.6 13.9 1.0
VPB Ngén hang 6% 7,522 17.8 24,950 38,000 52% 2.0% 54% MUA 18/05/26 8.3 6.4 1.8 11
TCB Ngén hang 1% 7,702 19.4 28,600 42,600 49% 49% 54% MUA 11/05/26 8.0 7.0 1.8 11

See important disclosure at the end of this document www.vietcap.com.vn 24171202619



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

Vietcap

REE  bién&Nudc 0% 1,051 1.4 44,400 66,900 51% 23% 53% MUA  22/04/26 10.9 9.6 1.0 1.3
PHR Congnghiép  37% 284 0.8 55,200 82,700 50% 24% 52% MUA  15/07/26 17.0 4.8 1.6 1.7
VTP GTVT 45% 365 0.8 47,600 71,800 51% 0.0% 51% PHTT 25/05/26 19.9 237 1.0 55
MWG Banlé 0% 3,813 16.1 68,000 101,000 49% 1.5% 50% MUA 14/10/25 141 12.0 10.6 28
DXS B&atdongsan  43% 129 0.4 5,870 8,800 50% 0.0% 50% KQ 11/06/26 10.0 8.6 17.9 0.5
KBC KCN 42% 997 4.2 27,850 40,400 45% 36% 49% MUA  01/06/26 12.5 10.8 17.9 11
FPT CNTT 22% 4,098 23.0 62,900 90,300 44% 37% 47% MUA  08/06/26 121 10.6 16.0 28
VCB Ngén hang 10% 17,178 9.6 54,100 78,500 45% 0.0% 45% MUA  18/05/26 13.9 1.7 1.8 1.9
NT2 Dién&Nudc  38% 233 0.4 21,300 28,800 35% 9.4% 45% MUA  28/05/26 57 6.8 .4 1.1
DGC Cobéngnghiép  45% 532 1.2 36,850 52,100 41% 27% 44% KQ 20/07/26 4.9 7.3 1.6 0.9

BVH Bao hiém 22% 1,608 0.9 57,000 81,000 42% 1.9% 44% MUA 11/06/26 15.2 .4 14.2 1.7

NVL Batdongsan  44% 1,182 6.7 12,950 18,600 44% 0.0% 44% MUA 18/06/26 16.1 20.9 17.9 0.7
TV2 Dbién & Nudc 8% 61 0.2 23,750 33,000 39% 4.2%  43% KQ 13/07/26 27.0 18.4 1.0 1.2
QTP bién & Nudc -1% 187 0.1 10,900 14,600 34% 92% 43% MUA 10/12/25 4.8 7.4 n.4 0.8
GAS Dé&u khi 47% 6,162 3.6 67,200 93,600 39% 3.7% 43% MUA 14/04/26 14.5 13.2 n.4 2.3
SSi Chungkhoan  69% 2,167 19.9 22,800 31,600 39% 4.4% 43% MUA 16/07/26 13.3 14.6 15.7 1.4
Van phong
TG pham 89% 169 0.2 46,100 61,900 34% 7.6% 42% MUA 12/09/25 9.9 7.5 8.7 19
DHC Cbngnghiép 16% 18 0.3 29,250 40,100 37% 4.4% 42% MUA 16/12/125 7.2 7.0 13.9 1.3
CTR CNTT 45% 340 0.7 69,900 96,800 38% 21% 4% KQ 14/04/26 13.3 N4 13.3 4.0
BID Ngén hang 12% 9,959 5.8 36,000 50,500 40% 0.0% 40% MUA 21/05/26 9.5 8.8 1.8 1.4
SZC KCN 19% 126 0.2 18,400 24,700 34% 5.4% 40% KQ 01/07/26 10.4 25.3 17.9 1.1
MCH Banle 85% 6,707 8.0 135,000 181,700 35% 4.4% 39% PHTT 28/11/125 26.2 229 12.3 10.3
DGW Banle 26% 282 1.0 33,500 45,400 36% 3.0% 39% KQ 18/06/26 13.5 1n5 10.6 2.0
D6 udng/Thuc
SAB oham 41% 2,266 1.0 46,500 59,000 27% 10.8% 38% MUA 06/01/26 13.9 13.2 12.3 3.1
D6 udng/Thuc
VHC oham 81% 429 0.6 53,900 71,600 33% 3.7% 37% MUA 26/01/26 8.9 6.8 12.3 1.1

POW Dién&Nudc  45% 1,556 7.9 13,350 18,000 35% 0.0% 35% MUA  29/05/26 171 14.2 M4 11

AST DVHangkhdong 3% 128 0.0 62,500 80,600 29% 56% 35% MUA  26/08/25 1n.3 10.9 10.6 4.9
TPB Ngan hang 7% 1,497 7.0 14,200 18,600 31% 35% 35% MUA  20/05/26 53 5.1 1.8 0.9
GMD GTVT 8% 1,186 5.8 73,200 95,500 30% 3.4% 34% MUA  25/05/26 19.8 13.0 1.0 23
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SIP KCN 47% 430 0.2 46,700 58,900 26% 6.4% 33% MUA 20/07/26 9.1 9.1 17.9 21
DPM Phan bén 47% 584 3.0 22,600 28,000 24% 6.6% 31% PHTT 25/05/26 17.3 9.5 1.6 13
SCS DVHangkhdéng 22% 159 0.2 43,500 51,200 18% 12.6% 30% PHTT  13/01/26 5.5 5.9 20.4 27
F88 Taichinh TT 42% 631 0.4 75,500 98,000 30% 0.0% 30% MUA 25/06/26 23.1 14.2 15.7 5.6
HDB Ngén hang 5% 4,917 15.3 25,850 33,000 28% 19% 30% MUA 06/03/26 7.2 6.2 1.8 1.6
VviB Ngén hang 1% 1,863 6.9 14,400 18,500 28% 0.0% 28% KQ 23/05/25 6.7 55 1.8 1.0
PPC  bién&Nudc 45% 110 0.0 9,010 11,000 22% 55% 28% KQ 10/12/25 17.7 8.9 1.4 0.6
PVD Dau khi 4% 670 9.2 19,000 24,150 27% 0.0% 27% MUA  09/04/26 1.8 15.8 14.5 1.0
P6 udng/Thuc
VNM oham 51% 4,678 9.5 58,900 70,300 19% 6.8% 26% MUA 24/04125 13.1 14.0 12.3 3.8
PLX Xang dau 6% 1,632 2.6 33,800 41,100 22% 3.6% 25% MUA 13/10/25 17.5 14.7 14.5 1.7
NKG VLXD 45% 196 0.7 10,500 13,100 25% 0.0% 25% PHTT 18/04/25 23.8 8.1 13.9 0.7
GVR  Cdéngnghiép 12% 3,983 1.9 26,200 32,100 23% 1.5% 24% PHTT 20/07/26 19.7 15.3 1.6 1.8
ACV Hang khéng 47% 5,268 0.8 38,700 48,000 24% 0.0% 24% PHTT 18/05/26 12.4 12.3 1.0 19
ACB Ngén hang 5% 4,963 14.5 22,500 27,100 20% 31% 24% MUA 21/05/26 7.5 6.5 1.8 1.3
VHM Batdongsan 42% 20,291 272 130,000 153,700 18% 46% 23% PHTT 29/05/26 12.7 9.7 17.9 2.0
BWE DBién&Nucc 47% 417 0.6 43,700 51,600 18% 3.0% 21% MUA 13/05/26 1n.3 12.1 Nn.4 1.8
D6 udng/Thuc
QNS pham 41% 667 0.3 47,600 53,400 12% 8.4% 21% KQ 30/08/24 9.1 6.8 12.3 1.6
BMP VLXD 17% 467 1.0 150,000 163,000 9% 10.3% 19% MUA 17/06/26 10.1 9.6 13.3 4.3
PC1 bién & Nucsc 41% 330 3.4 21,100 24,700 17% 0.0% 17% KQ 21/07126 9.4 14.3 13.3 1.3
BSR Loc hdadau 48% 4,567 9.3 24,000 27,000 13% 29% 15% PHTT  18/03/26 232 7.3 14.5 1.8
TDM  Dién & Nudc 49% 272 0.3 58,500 60,600 4% 22% 6% KQ 13/05/26 33.6 32.6 N4 2.8
VEA O-t6 48% 1,71 0.2 33,900 30,800 -9% 14.2% 5% PHTT  28/10/25 6.2 6.3 1.0 1.6
HSG VLXD 46% 321 1.3 10,450 10,400 -0% 4.8% 4%  PHTT 18/04/25 13.5 4.4 13.9 0.7
STB Ngén hang 19% 5,266 13.6 73,500 73,500 0% 0.0% 0% PHTT 18/05/26 25.8 232 1.8 23
OIL Dau khi 6% 526 1.0 13,300 12,700 -5% 0.8% -4% KQ 17/10/25 325 29.4 14.5 13
vJC Hang khéng 24% 3,723 17.8 127,400 114,000 -11% 0.0% -11% KQ 15/03/24 35.5 14.3 20.4 3.8
LPB Ngén hang 4% 5,948 219 52,400 39,300 -25% 1.9% -23% KKQ 18/11/25 13.8 14.5 1.8 3.6
VvIC Batdongsan  45% 62,859 40.8 213,100 110,000 -48% 0.0% -48% BAN 12/06/26 140.2 60.4 17.9 1n.2

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

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 trung
USD) VN30 2025 binh
MUA 51 122,655  2.405 20 13,1 10,3 8,7 15,2 15 19,3 14,7 13 18 3,5%
KHA QUAN 17 1.744 691 2 10,3 1,3 9,2 14,3 1.9 190 156 13,1 1,8 2,4%
PHUHGPTT 14 51.906 3.708 3 173 14,4 11 17,2 2,0 23,1 15,7 12,4 2,5 4,5%
KEM KHA QUAN 1 5.948 5.948 0 170 138 145 104 3.6 17,0 13,8 14,5 3.6 1,9%
BAN 1 62859  62.859 1 1332 1402 604 724 M2 | 1332 1402 604 112 | 0.0%
TGNG CONG 84 255112  3.037 26 178 14,6 19 169 2,1 212 165 12,4 2,0 3,4%
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 82.078 6.840 1 10,7 93 8,0 12,8 1,5 106 10,0 8,9 1.6 1,6%
Bao hiém 2 1.682 841 1 19,4 147 109 21,2 16 14,7 11,9 8,3 1,2 2,9%
Chimng khoan 1 2167 2167 1 18,3 133 146 185 14 18,3 133 14,6 14 4,4%
Tai chinh thay 1 631 631 0 47,3 231 142 300 56 | 473 231 142 56 0,0%
thé
Tiéu dung 13 25.939 1995 4 16,6 14,4 134 194 31 196 138 120 3,1 5,3%
CNTT 1 4.098 4.098 1 14,7 121 106 174 28 14,7 121 106 28 3.7%
B4t déng san 9 88.077 9.786 2 559 356 251 262 41 334 306 222 2,1 1,3%
Vatliéu 4 7.657 1.914 1 14,7 17 7.2 19,0 1,2 13,1 14,8 9,8 17 4,3%
pién & Nudc 12 5.674 473 1 19,5 126 126 184 1,2 250 146 137 13 3,4%
Dau khi 10 15.787 1579 2 22,0 16,0 101 209 17 322 255 11,8 14 3.7%
Cong nghiép 5 999 200 0 6.5 5,8 7,0 8,8 0.9 10,5 10,1 6,7 1,0 3,8%
Khu céng nghiép 7 6.986 998 1 19,9 14,5 n7 19,6 1,6 20,8 12,7 1.8 17 4,9%
GTVT & Logistics 7 13.337 1.905 1 12,9 44 N4 180 28 162 162 125 3.9 31%
TONG CONG 84 255.112 3.037 26 17,8 14,6 11,9 16,9 2,1 21,2 16,5 12,4 2,0 3,4%

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 Q2 2026 - Cac ¢ phiéu Vietcap theo doi

Tang trudng Tang trudng

EPS 6T 2026 so EPS 2026F

Khuyén Khuy&nNhan xét
nghi cli nghi mai

V@i cung ky
Ngan hang
ACB 149 MUA
BID 8% KQ
CTG 17% MUA
HDB 17% KQ
LPB -4% KKQ
MBB 20% MUA
STB 1% PHTT
TCB 15% MUA
TPB 5% MUA
VCB 19% MUA
VIB 22% KQ
KQKD tich cuc dugc dén dat bsi ca ngan hang me va mang
VPB 66% 29% MUA kinh doanh ching khoan; bang can déi k€ toan mé rong
manh mé
BCTC phingan hang
BMI 68% MUA
BVH 33% MUA
SSi -7% MUA
F88 62% MUA
Tiéu dung
CTR 17% KQ
DGW 17% KQ
FPT 14% MUA
FRT 44% MUA
MSN (2) 42% MUA
MCH 15% PHTT
MWG 18% MUA
PNJ 1% PHTT
QNS 33% KQ
SAB 5% MUA
TLG 20% MUA
VEA -1% PHTT
VHC 25% MUA
VNM 6% MUA
GTVT & Logistics
ACvV 3% PHTT
AST 6% MUA
GMD (2) 30% BUY
HVN 19% PHTT
See important disclosure at the end of this document www.vietcap.com.vn 241712026 113
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SCS -6% PHTT
\Ale: N.A KQ
VTP -16% PHTT

B4t dong san

DXG -4% MUA
DXS 15% KQ
HDC -51% KQ
NVL -23% MUA
KDH 52% MUA
NLG -18% MUA
VHM 31%  PHTT
VIC 132% BAN
VRE -14%  PHTT

Khu céng nghiép

GVR 15% KQ
IDC 3% MUA
KBC 15% MUA
PHR 118% MUA
SIP 6% MUA
SZC -59% KQ

Vat liéu & Cong nghiép

ACG 26%  MUA
BMP 5%  MUA
DGC -33%  MUA KQ
DHC 3%  MUA
HPG 68%  MUA

HSG (1) 5%  PHTT
NKG 202%  PHTT
PTB -19% KQ
STK 231% KQ

pién & Nudc

BWE (2) -8%  MUA
GEX 1% MUA
HDG 22% KQ
NT2 G e% MU g niong LNST, g b ting
PC1 N/A N/A
POW 20%  MUA
PPC 99% KQ
QTP -35%  MUA
REE 7%  MUA

DM (2) 7% 0% @ ;2:: ;EE lr?; ;c:\‘/(izzzlm 2026 hoan thanh 64% du bao ca
TV2 46% KQ
DPG -4%  MUA

See important disclosure at the end of this document www.vietcap.com.vn 241712026 114
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VGC

Dau khi

BSR
DCM (2)
DPM
GAS
OIL (2)
PLX (2)
PLC
PVD (2)
PVS (2)
PVT (2)

12%

215%
61%
82%

109
39%
19%
834%
55%
7%
49%

MUA

PHTT
MUA
PHTT
MUA
KQ
MUA
MUA
MUA
MUA
MUA

(*) Ghi chu: Chung t6i s& cap nhat két qua cla tuing cong ty khi KQKD dugc cong bé. (1) Nam tai chinh cua
HSG bét dau tu ngay 01/10 dén ngay 30/09. Do dé KQKD qua khir trén |a tang trudng clia EPS quy 2 + quy 3

na&m tai chinh 2026. (2) Dya trén LN c6t 16i, khéng bao gém cac khoan bat thusng.

See important disclosure at the end of this document
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San GDCK TPHCM (HSX) San GDCK Ha Néi (HNX) San Upcom (UPCOM)
Diém A Diém A Diém A

VNIndex 1.686,11 -13,27 HNXINDEX 272,99 -8,08 UpCom 125,89 0,36
VN 30 1.829,36 -15,96 HNX30 458,22 -6,66
VN Mid 1.845,80 -26,1 VNX Allshare 2.720,66 -25,17
VNSmall 1.218,77 -10,32

. . GTGD % tron . . GTGD % tron . . GTGD % tron
Giaodich (Ty ddng) GTGg Giaodich (Ty d8ng) GTGg Giao dich (Ty ddng) GTGg
Thoa thuan 2.056,6 14,7% Thoathuan 29,2 3,9% Thoa thuan 106,9 31,9%
Khé&ingoai mua 1192,5 8,5% Khéi ngoai mua 41,1 5,5% Khé&i ngoai mua 63,8 19,0%
Khéi ngoai ban 2.519,2 18,0% Khéi ngoai ban 66,0 8,8% Khoi ngoai ban 7,4 2,2%
Téng giao dich 13.969,0 Téng giao dich 752,5 Téng giao dich 335,1
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
PVP 550 3,3% TNG 600 3,6% DHB 1.483 12,9%
BSR 650 2,8% IDC 800 2,5% TIN 5.739 5,6%
PVD 500 2,7% MST 200 2,1% SCL 1.027 4,7%
MZG 300 2,7% LAS 200 1,7% ABW 429 3,3%
TAL 500 2,4% PSI 100 1,0% OIL 292 2,2%
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 -2.300 -7,0% BVS -2.000 -7,1% POM -251 -8,1%
FTS -1.400 -6,1% SHN -600 -6,5% TCD -142 -7,9%
BFC -3.100 -5,9% SHS -900 -5,6% PVX -47 -3,1%
SBG -700 -5,7% EVS -300 -4,9% HNG -197 -2,9%
VSC -800 -5,6% MBS -800 -4,1% AAS -149 -2,0%
(*) 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
PNJ 1.280,0 SHS 166,3 PWS 73,1
VIC 553,5 MBS 96,9 ALC 55,7
VJC 549,0 PVS 90,7 OIL 46,6
SHB 535,8 HUT 55,2 BDT 29,8
FPT 514,6 CEO 49,1 F88 26,4

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
VBB 19.924.201 169.169 ITQ 460.203 177.948 BDT 3.239.900 130.259
HT1 3.319.540 218.969 MST 3.657.944  1.845.088 DVG 525.600 50.873
PNJ 41.612.708 5.727.815 SRA 119.084 60.121 PVX 1.000.880 123.022
RYG 1.407.508 214.075 TNG 1.018.510 597.632 POM 1.678.618 371.781
HIl 1.121.602 190.017 DXP 214.460 131.983 F88 349.774 126.546
HAG 10.893.781 2.974.002 IDJ 707.832 475.332 DFF 236.012 90.848
VSC 21.806.424 6.156.782 VC7 105.301 71797 SCL 208.882 97.450
ASP 863.704 245549 PVB 87.0M 61.408 PHP 169.9M 116.601
DAH 182.600 58.518 NRC 2.629.449 1.876.018 VLC 79.314 58.095
FUEMAV30 218.100 70.126 VTZ 1.327.000 947.808 DGT 135.995 106.666

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

Dich vu tai chinh ** B4t dong san

Ma GTvénhéa FOLconlai PI/E P/B 2{0] Ma GTvénhdéa FOLconlai P/E P/B 2{0]
Trung binh 2.440 14,4 2,0 1,4% Trungbinh  17.895 123,2 5,8 0,0%
TCX 4133 90,7% 17,5 2,4 13,7% VIC 62.861 44,9% 141,5 n.2 0,0%
VCK 2744 96,3% 15,5 2,3 17,2% VHM 20.292 42,5% 8,3 2,0 0,0%
SSl 2.167 69,4% 10,6 14 0,0% KSF 2.633 50,0% 55 4,0 0,0%
VPX 1.842 95,8% 9,0 14 16,2% VRE 1.891 37,5% 7,2 1,0 0,0%
HCM 1.313 14,8% 19,3 2,4 9,8% THD 1.800 48,9% 453,6 10,7 0,0%
Bao hiém Ngén hang

Ma GTvénhoéa FOLconlai PJE P/B ROE Ma GTvénhoéa FOLconlai P/E P/B ROE
Trungbinh 536 10,9 1,4 5,5% Trungbinh  10.185 8,2 14 6,7%
BVH 1.608 21,7% 14,3 17 0,0% VCB 17.179 9,9% 12,6 1,9 0,0%
PVI 629 43,1% 12,5 1,8 15,2% BID 9.960 12,5% 8,2 14 0,0%
BIC 161 7,5% 9,0 13 0,0% CTG 8.560 5,5% 59 1,2 0,0%
VNR 147 22,8% 8,3 1,0 0,0% TCB 7.702 1,2% 7,5 11 15,7%
MIG 133 83,1% 10,4 13 12,4% VPB 7.523 6,4% 6,6 11 17,7%
Cong nghiép Dich vu tiéu dung

Ma GTvénhéa FOLconlai PI/E P/B 2{0]3 Ma GTvénhdéa FOLconlai P/E P/B ROE
Trungbinh  2.432 14,8 3,1 9,1% Trungbinh  3.171 26,5 4,2 0,0%
ACV 5.268 47,3% 13,0 1,9 0,0% VPL 5.077 42,7% 53,3 3,5 0,0%
MVN 2.342 0,0% 26,3 4,2 0,0% MWG 3.814 0,0% 12,3 2,8 0,0%
VEA 1.1 47,6% 59 1,6 0,0% VvJC 3.724 23,8% 38,8 3,8 0,0%
GEE 1.653 49,0% 12,2 54 45,6% HVN 2.507 21,5% 7,0 6,4 0.0%
GMD 1.186 8,4% 16,4 2,3 0,0% FRT 733 17,6% 21,1 4,3 0,0%
Hang tiéu dung Vatliéuco ban

Ma GTvénhéa FOLconlai PI/E P/B ROE Ma GTvénhdéa FOLconlai P/E P/B 2{0]3
Trung binh 3.583 18,8 4,3 4,5% Trungbinh  2.744 18,0 2,4 0,0%
MCH 6.707 84,5% 25,3 10,3 0,0% HPG 6.674 27,7% 8,3 1,3 0,0%
VNM 4.678 50,8% 12,0 3,8 0,0% GVR 3.983 12,4% 16,7 1,8 0,0%
MSN 3.546 76,0% 19,6 2,6 0,0% MSR 1.397 99,9% 47,5 2,9 0,0%
SAB 2.266 41,4% 12,5 3,1 22,3% KSV 1.072 0,0% 10,8 4,7 0,0%
SBT 715 80,3% 24,4 1,7 0,0% DCM 595 42,5% 6,7 14 0,0%
D3u khi Yté

Ma GTvénhéa FOLconlai PI/E P/B 2{0]3 Ma GTvénhdéa FOLconlai P/E P/B ROE
Trungbinh  1.612 14,4 1.4 0,0% Trungbinh 241 36,3 2,9 7,9%
BSR 4.567 47,9% 9,2 1,8 0,0% DHG 452 46,0% 12,3 3,5 24,1%
PLX 1.632 6,0% 24,1 17 0,0% DHT 208 9,3% 131,9 50 0,0%
PVD 670 41,3% 14,8 1,0 0,0% IMP 205 5,3% 15,0 2,3 15,6%
PVS 665 33,4% 9,1 1,1 0,0% DBD 173 83,4% 15,6 2,5 0,0%
OIL 526 6,4% 15,0 13 0,0% DVN 169 -0,0% 6,5 1,2 0,0%
Tiénich Ccongnghé

Ma GTvénhéa FOLconlai PI/E P/B 2{0]3 Ma GTvénhdéa FOLconlai P/E P/B ROE
Trungbinh  2.040 10,8 1,7 0,0% Trungbinh 904 =51 14 0,0%
GAS 6.162 47,0% 14,0 2,3 0,0% FPT 4.098 22,0% 1,1 2,8 0,0%
pPOW 1.556 45,3% 1,9 11 0,0% CMG 219 13,5% 13,9 1,8 0,0%
REE 1.051 0,0% 10,5 1,3 0,0% SAM 87 48,5% 22,8 0,6 0,0%
PGV 956 50,0% 58 1,4 0,0% ELC 61 46,8% 13,2 1,2 0,0%
DNH 474 0,0% 1,9 2,3 0,0% SGT 56 -5,5% -76.5 0,7 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)
Nang Lugng 2.2% Tién ich Céng dong 0.9% Nang Lugng 4%
B3o hiém 0.7% Nang Lugng 0.5% Tién ich Céng déng 0.3%
Tién ich Cong dong -0.1% Vat Liéu 0.4% Bao hiém
Hang Tiéu dung -0.3% YTE 0.0% Hang Tiéu dung
Ngén hang -0.6% Coéng nghiép -0.1% Véat Liéu
B&t dong san -0.7% Hang Tiéu dung -0.1% Cong nghiép -0.6%
Dich vy Tiéu dung -0.8% Bao hiém -1.1% Ngéan hang -0.7%
Vat Liéu -0.9% B&t dong san -1.4% B&t dong san -0.9%
Cong nghiép -1.0% Dich vu Tiéu dung -1.7% YTE -0.9%
Cong nghé théng tin -1.5% Ngan hang -1.8% Dich vu Tiéu dung -1.0%
YTE -1.5% Dich vu tai chinh** -3.3% Coéngnghé théng tin - -1.9%

Dichvu tai chinh**  -2.4% Céng nghé théng tin3.6% Dich vu tai chinh**  -2.1%

GTGD cua khéi ngoai cdng dén trong 20 ngay Céac ma khéi ngoai mua rong va ban rong cao nhat nhat
(HSX, HNX, UPCOM) (HSX, HNX, UPCOM) trong ngay
TriguUSD G4 tri 5ng Iy ké
- Gia tri mua rong Ity ké TriéuUSD [ 5.0
0 )
+ 0.0
-100 + - -5.0
-200 - - -10.0
-300 A - -15.0
-400 A - -20.0
-500 - L -250
o T<<<H40VZIVEST<Z<TVSM>I
g 2 &8 £ 8 ¥ g § 2 @ EXIB38ddT2NEXIE652563
& § 9 2 8 8 3 % 8 8 >
3 N} N} Ny N N N N Ny o
S 8 8 8 8 8 8 8 8 8 S
N & 8§ &8 8§ © o o o &

Nguén: HSX, HNX, Fiinpro

**ngoai trngén hang
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See important disclosure at the end of this document

Giao dich Phai sinh
A . Chénh A Khéi KL giao
) O, )
Hop déng Gia Net A % A léch Hop déng lugng % A dich %A
VN30F1M 1.835,0 -7,7 -0,4% 5,6 VN30F1M 35.616 -9,5% 214,91 -30,7%
VN30F2M 1.836,2 -7,8 -0,4% 6,8 VN30F2M 1.189 4,3% 0,38 -48,6%
VN30F1Q 1.830,0 -15,4 -0,8% 0,6 VN30F1Q 845 0,2% 0,02 -78,6%
VN30F2Q 1.835,0 -12,0 -0,6% 5,6 VN30F2Q 37 2,8% 0,01 -55,6%
VN100F1M 1.756,0 -6,0 -0,3% 4,5 VN100F1M 67 -1,5% 0,03 -23,8%
VN100F2M 1.765,0 -7,3 -0,4% 13,5 VN100F2M 15 -21,1% 0,01 -84,2%
VN100F1Q 1.760,0 -12,4 -0,7% 8,5 VN100F1Q 30 -28,6% 0,02 185,7%
VN100F2Q 1.750,0 -4,9 -0,3% -1,5 VN100F2Q 8 33,3% 0,01 -33,3%
2200 A
2100 1 “J /rv\ ™
v y » 4 A aa
2000 - ‘ AN R ‘ N N
-'\ \ , I3 W A
- A\
A PAY o . \\
1900 \n | L
1800 1 ’ 5 \ /
1700 -
1600 A
1500 T T T T
T10/25 T12/25 T02/26 T04/26 T06/26
VN30 emmmm)\/N30F1M s \/N30F2M VN30F1Q VN30F2Q
2100 1~
2000 1 - rn
< ha ‘J \v < O
1900 B¢ /’, \‘N‘ ,ﬁ /-J 4 - " \
| < ¢ W
an A \: \ \
1800 - A b bh A \
\ I & \\f"/ )
1700 \
v
1600 -
1500 A
1400 T T T T T T T T T
T10/25 T11/25 T12/25 T01/26  T02/26 T03/26 T04/26 T05/26 T06/26 TO07/26
VN100 emmm==)/N100F1M  esm===\/N100F2M 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
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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% -
20%

0%

Nang Lugng e B3t dONG 4N s \/3 Li&U
Tiénich Céng déng Ngén hang = Djch vu tai chinh

6 nhom nganh kém tich cuc nhat*

30% -
20%
109
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-30%

B P P P PP P P

P PP PP P P
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YTé e B30 hi€ém Cong nghiép

Hang Tiéu dung Dichvu Tiéudung e COng nghé thdng tin

S
W g Q0 (O
O O X

Nguén: Fiinpro, Vietcap

*Phén nganh theo ICB
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»

e SET INdeX === JC|Index  =====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/IE 17,3 15,1 9,6 14,0
P/B 1,5 1,7 1,3 1,9
ROE (%) 8,6 1,8 1,6 15,1
ROA (%) 23 3.0 25 23
Gia trivén hoa,
ty USD 6111 609,3 145,3 299,6
GTGD trung binh,
trUSD 1.608,3 1.168,3 81,5 977,4
Mua réng khéi ngoai - i i i
YTD, tr USD 2.237.4 4.476,8 181,2 3.238,9
Mua réng khdi ngoai -
5ngay, tr USD 93,5 (112,2) (7,3) (93,2)
P/E P/B ROE ROA !

Lgi suat TPCP 5 nam 1,56% 7,36% 7,33% 4,21%

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

DU liéu P/E st dung Igi nhuén pha loéng
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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.
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Khuyén céo

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