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VN-Index tang 0,7%
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VN-Index tédng 0,7%
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VN-Index tang 0,7% (+11,6 diém) vao thu Ba, chét
phién tai 1.680,6 diém. Dich vu Tai chinh va Vat liéu

|& cdc nhom nganh néi bat. Toan san ghi nhan 201
ma tang, 134 m& gidam va 53 mé di ngang. Thanh
khodn tang dang k& so vdi phién trudc, dat 19,2
nghin ty déng.

Caccé phiéu Dich vu Taichinh VND (+6,8%), VCI
(+6,8%), VIX (+4,7%) va SSI (+4,5%) tang manh.
Cac c6 phiéu Vatliéu HPG (+3,2%), GVR (+1,3%),
DCM (+4,5%), DPM (+1,8%), DGC (+2,1%), HSG
(+4,0%) va NKG (+2,4%) dién bién tich cuc.

O nhom Ngan hang, BID (+1,2%), MBB (+2,3%),
CTG (+0,9%), TCB (+0,9%) va ACB (+0,9%)
tang diém, trong khi LPB (-0,9%) va HDB
(-0,8%) giam.

Cac mé tang dang chu y 6 cac nhém nganh
khac bao gém céac cong ty Bat dong san BCM
(+1,3%) va NVL (+2,0%), cac c6 phi€u nhom
Céng nghiép GEL (+4,4%) va GEX (+3,0%),
cong ty Dau khi BSR (+2,3%), va cac c6 phiéu
Hang tiéu dung MWG (+3,09%), HVN (+1,6%),
VNM (+2,9%) va MSN (+2,8%).

Di€m tin & Nhan dinh nhanh

See important disclosure at the end of this document

NLG: Ong Lucas Ignatius Loh Jen Yuh tU nhiém
vi tri T6ng Giam déc, ba Nguyén Thanh Huong
(Gidm déc Pau tu) duoc bd nhiém lam Quyén
T6ng Giam déc

PNJ - Cap nhat hoat dong kinh doanh: Gia tri
hang mua lai ha nhiét sau khi ap dung chinh
sach mdi

BWE: Lgi nhuan mang nudc tich cuc trong nua
dau na&m bu dap cho muc Igi nhuén giam tu cac
mang khac - Bao cdo KQKD

CTR: KQKD quy 2 tiép tuc kha quan nhg tang
trudng tumang xay dung va giai phap dién nang
lugng mat trai - Bao cao KQKD

FPT:LNST saulgiichCBTS quy 2/2026 tang 14%
YoY, nhin chung phu hgp vai dy bao; doanh thu
ky m&i mang CNTT nudc ngoai phuc hoi ti muc
nén thap - Bao céo KQKD

STK: Su phuc héi clia san lugng van chua du bu
dép ganh nang khau hao va chi phi 1ai vay tu
Unitex - Bao cao KQKD

VPB: Trén da hoan thanh cac muc tiéu tang
trudng cao véi rui ro tin dung ndm trong tam
ki€ém soat - Bao cdo Gap g6 NBT
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D{r liéu thi truong

VNI HNI UPCOM
Piém 1.680,6  269,5 1257
% A 0,7% 0,0% -0,4%
- % A1tudn -2,9% -4,0% 0,3%
-%YTD -5,8% 7,6% 4,1%
-% YOY 7,9% 2,1% 17,6%
GTGD
- Hom nay (triéu) 730,9 36,3 15,7
-TB1thang (triéu) 677.1 41,5 15,8
-TB1nam (triéu) 1.099,6 74,4 28,7
-TBQTD 674,6 42,5 16,3
-%TBQTD/TB -20,1% -4,7% -19,1%
quy gan nhét
Khai ngoai
- Mua (triéu) M.4 2,0 0,2
- Ban (triéu) 186,6 2,0 0,1
- GTrong (triéu) -75,1 -0,0 0.1
borong TT
Ma tang 199 70 99
Ma giadm 136 66 149
Khéng dai 89 166 602
Chi sé chinh
GT vén hoa (ty) 303,5 17,2 46,0
P/E trugt 12T 12,3 10,8 14,1
LS c6 tuc* 3,2% 4,6% 3,7%
Giao dich Gia KL GTGD
Phai sinh mdcla  (tr USD)
VN30FIM 1.824,0 41.016  1.850,60
VN30F2M 1.824,0 1.448 4,46
VN30F1Q 1.820,0 809 0,75
VN30F2Q 1.820,0 90 0,75
VN100F1M 1.750,4 59 0,45
VN100F2M 1.746,1 15 0,29
VN100F1Q 1.745,1 23 0,06
VN100F2Q 1.739,8 9 0,01
USD/VND 26.315

Nguon: Fiinpro, HSX, HNX

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

Vé mat k§ thuat, VN-Index héi phuc ca vé diém sé 1an thanh khoan, cho thay luc mua quanh viing
1.650 diém da cai thién rd hon. Theo do, chi s6 cé kha nang duy tri quan tinh héi phuc hién tai va
ti€p can vung 1.700 diém. HA trg gan hién nam tai khu vuc 1.650 diém.

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

DEtai vé bao cao chi tiét, xin vui long nhan vao day.

Di€m tin & Nhan dinh nhanh

NLG: Ong Lucas Ignatius Loh Jen Yuh tU nhiém vi tri Téng Giam déc, ba Nguyén
Thanh Huong (Giam déc Dau tu) dugc b nhiém lam Quyén Téng Giam déc

* CTCP DAau tuNam Long (NLG) théng bao 6ng Lucas Ignatius Loh Jen Yuh s& ti nhiém vi tri Téng
Giam déc, co hiéu lyc tu ngay 1/9/2026, vi k& hoach ca nhan. Ong dam nhiém vai trd T6ng Giam
déc NLG tu thang 3/2024 cho nhiém ky 2024-2026. Ong sé tiép tuc la thanh vién Hoi dong Quan
tri cua NLG.

* Cong ty da bS nhiém ba Nguyén Thanh Huong, hién la Giam déc Bau tu, gil chic Quyén Tng
Giam déc, co hiéu luc tu ngay 28/7/2026.

* Chung ti ky vong su thay déi nhan su nay sé& khéng lam anh hudng dén chién lugc kinh doanh
cua NLG trong trung han.

PNJ - Cap nhat hoat dong kinh doanh: Gia tri hang mua lai ha nhiét sau khi ap dung
chinh sach mai

CTCP Vang bac ba quy Phu Nhuan (PNJ) da cdng bé thu gli c8 déng va nha dau tu nham cap nhat
hoat dong kinh doanh. Cac diém chinh bao gém:

1. Hoat dong kinh doanh:

- TUngay 1dén ngay 20/7/2026, PNJ ghi nhan 1.588 ty déng t6ng doanh thu va 5.900 ty dong gia
tri hang mua lai. Chung t6i usc tinh cac con s6 nay tuong Ung véi doanh thu trung binh hang ngay
dat 79 ty dong va gia tri hang mua lai trung binh hang ngay dat 295 ty déng.

- Tungay 21dén ngay 27/7/2026 (ap dung chinh sach tam thdi vé thanh toan giao dich mua lai tu
ngay 21/7), t8ng doanh thu dat 1.393 ty dong, trong khi gia tri hang mua lai dat 1.162 ty déng.
Chung téi udc tinh cac con s6 nay tuong Uing véi doanh thu trung binh hang ngay dat 199 ty dong
(+151% so vdi trung binh clia giai doan tingay 1 dén ngay 20/7) va gia tri hang mua lai trung binh
hang ngay dat 166 ty dong (-44% so vdi trung binh cua giai doan tU ngay 1dén ngay 20/7). Trong
giai doan nay, 95% khach hang tham gia chuong trinh mua lai d& chon chuyén déi sang cac san
ph&m khac cuia PNJ, ho trg cai thién dong tién hoat déng so vai dau thang 7.

2. Quan ly hang tén kho:

- PNJ dang quan ly ch&t ché tinh thanh knoan clia hang tén kho dong thai trién khai cac bién phap
nham cai thién vong quay hang tén kho. Cong ty cling dang diéu chinh ké hoach san xuét va tang
cudng cung Ung cac dong san pham phu hgp véi nhu cau tiéu dung hién tai va xu husng thi
trusng.
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3.Quan ly vén va thanh khoan:

- PNJ hién duy tri han muc tin dung chua st dung va dang t6i uu hoa chi phi van hanh déng thoi
quan tri chat ch& ngudn vén. Cong ty dang uu tién cac nguén luc dé hé trg hoat déng san xuat
kinh doanh trusc mua cao diém cudi nam.

BWE: Lgi nhuan mang nudc tich cuc trong nlta dau ndm bu dap cho muc Igi nhuan
giam tu cac mang khac - Bao cao KQKD

* Nhin chung, ching tdi nhan thay rui ro diéu chinh gidm nhe déi véi du bao Igi nhuan nam
2026, do (1) gia nudc dau vao tu TDM tang 2% (ap dung tu ngay 01/04/2026) va (2) Igi nhuén
mang rac thai thap hon ky vong trong nlra dédu nam (6T 2026), du van can thém danh gia chi tiét.
Chung téi hién dang cé khuyén nghi MUA déi véi BWE, vai gia muc tiéu 14 51.600 déng/c8 phiéu.

* BWE da cdng bé KQKD 6T 2026 véi doanh thu thuan dat 2,3 nghin ty dong (di ngang so véi
cling ky) va LNST sau Igi ich CDTS bao céo dat 538 ty déng (+20% YoY), Ian lugt hoan thanh
48% va 53% du bao ca nam cua chung téi. Doanh thu di ngang phan anh (1) mang cap nudc véi
san lugng nudc thuong phdm tang 8% YoY, qua dé bu dép cho (2) doanh thu mang x ly rac thai
giam 8% YoY va (3) doanh thu mang xU ly nudc thai giam 81% YoY so voi mic nén so sanh cao
trong 6T 2025.

* Chung t6i cho rang da tang trudng tich cuc ca LNST sau Igi ich CDTS chl yéu dén tu (1)
san lugng nudc thuong pham tang 8%, (2) bién Igi nhudn gép mang nudc cai thién nhd gia nudc
dau vao thap hon tu TDM, (3) khéng ghi nhan 16 ty gia (so véi muc 16 58 ty dong trong 6T 2025),
va (4) phan Iginhuén ti cong ty lién két tang 39% YoY, qua dé bu d&p cho viéc (5) khdng ghinhan
thu nhép tur ¢6 tuc trong 6T 2026 (so vai 78 ty dong trong 6T 2025). Chung t6i ky vong BWE sé&
ghi nhan t8ng cong 107 ty déng thu nhap cG tuc trong 6T 2026 (+13% so véi nam 2025).

* LNST sau Igi ich CDTS c6t 16i 6T 2026 ciia BWE dat 538 ty déng (+6% YoY), hoan thanh 52%
du bao clia ching tdi. K&t qua nay dudc thuc ddy bdi (1) muc tang trudng manh clia mang cap
nudc (+81% YoY) nhd bién Igi nhudn gdp cai thién tu muc 56% trong 6T 2025 1én 60% trong 6T
2026 cung vai san lugng tang 8%, (2) muc cai thién nhe & mang réc thai, qua dé bu dap cho (3)
SU sut giam clia mang nudc thai do muc nén so sanh cao trong 6T 2025, va (4) ddng gop thap hon
tu mang Thuong mai & khac (-47% YoY).

*Trong quy 2/2026: Doanh thu thuan dat 1,2 nghin ty dong (-8% YoY), LNST sau Igi ich CBTS bao
céo dat 325 ty déng (+10% YoY), va LNST sau Igi ich CDTS c6t I6i dat 325 ty déng (+2% YoY) nha
mang nudc tang trudng tich cuc bu dap cho muc Igi nhuan giam ti cac mang con lai. Vuilong xem
thém thong tin chi tiét tai Vietcap 1Q.

CTR: KQKD quy 2 tiép tuc kha quan nhé tang trudng tir mang xay dung va giai phap
dién nang lugng mat trai - Bao cao KQKD

T8ng Cong ty c8 phan Cong trinh Viettel (CTR) cong bé doanh thu quy 2/2026 tang 28% YoY dat
4,2 nghin ty dong, va LNST sau lgi ich CBTS tang 18% YoY dat 172 ty déng, dudc hé trg bdi da tang
trudng tich cuc clia mang giai phap tich hgp & dich vu ky thuét, trong khi mang xay dung tiép tuc
duy tri da tang trudng ving chac. Bién Igi nhuan gop quy 2 giam 1,0 diém phéan tram so vdi cung
ky, do bién Igi nhuan gbp mang ha tang cho thué giam 0,8 diém phan tram va mang xay dung giam
manh hon & muc 2,1 diém phan tram.

* Van hanh khai thac: Doanh thu quy 2 gidm 3% YoY, phan anh da tang truéng cham lai & cac
mang lién quan dén vién théng. Bién Igi nhudn gop nhin chung duy tri 8n dinh so véi cung ky.
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* Ha tang cho thué: Doanh thu quy 2 t&ng 28% YoY, nh& ty & dung chung tram cai thién va quy
mao danh muc tram 16n hon so véi quy 2/2025. Trong khi do, bién Igi nhuan gop giam 0,8 diém phan
trédm so vai cung ky do CTR ti€p tuc ghi nhan chi phi khdu hao cao hon trong nhiing ndm dau van
hanh clia cac tram mdi trién khai. Tinh dén cudi thang 6/2026, s lugng tram ctia CTR van duy tri
& muc 12.000 tram, khdng thay ddi so véi cudi nam 2025, qua dé cho thay khéng co tram mai nao
duagc b8 sung trong ntia dau nam 2026 (6T 2026) va cong ty ti€ép tuc cham hon so vai muc tiéu
x&y mai 1.000 tram trong n&m 2026. Tuy nhién, s6 lugng tram ding chung da tang tu muc 526
tram vao cudi thang 5 1én 573 tram vao cudi thang 6, qua do duy tri ty I& dung chung tram & muc
1,04 18n, phu hgp véi quan diém cla chung toi.

* Xay dung: Doanh thu quy 2 tdng manh 49% YoY, phan anh dinh husng chién lugc tiép tuc tap
trung clia CTR vao cac du an xay dung ngoai nganh vién théng. Ty trong dong gop doanh thu clia
mang nay hién da vugt mang Van hanh khai thac. Tuy nhién, bién Igi nhuén gop giam 2,1diém phan
trém so vdi cung ky do chi phi nguyén vat liéu va nhan cong gia tang, déng thdi ty trong cac du an
nha & xa héi (vén co bién Igi nhuan thap hon) ti€p tuc duge ma réng trong muc hgp dong da ky
két (backlog).

* Giai phap tich hgp & dich vu ky thuat: Doanh thu quy 2 tdng manh 80% Yoy, trong khi bién Igi
nhun gop tang 0,7 diém phan tram so vai cung ky, chl yéu nhd da tang trudng tich cuc cliamang
giai phap dién méat troi 4p mai (vén co bién Igi nhuan cao hon). Day cling la mang cé téc dé tang
trudng nhanh nhat trong quy. Tinh dén cudi thang 6, CTR da nang ty 1& phu séng clia tadm pin nang
luong mat trai 1én 45% s6 xa/phudng trén toan quéc (1.459/3.321 xa/phudng), déng thai duy tri
khoang 50% thi phan & mang dién mat troi ty san tu tiéu.

Trong 6T 2026, doanh thu tang 33% YoY dat 8,0 nghin ty dong, hoan thanh 52% du bao ca nam
2026 cua chung téi va nhin chung phu hgp vdi ky vong. Mang Xay dung (+68% YoY) va Giai phap
tich hop & dich vu ki thuat (+64% YoY) vugt mic du bao clia chiing téi, qua dé bu dép cho két qua
thap hon ky vong tu mang Van hanh khai thac (+3% YoY) va Ha tang cho thué (+22% YoY). LNST
sau |gi ich CBTS tang 21% YoY dat 324 ty déng, hoan thanh 46% du bao ca nam va thap hon mét
chut so vai ky vong clia chuing téi. Vui long xem thém théng tin chi tiét tai Vietcap 1Q. Vui long xem
thém théng tin chi tiét tai Vietcap 1Q.

FPT: LNST sau Igi ich CDTS quy 2/2026 téang 14% YoY, nhin chung phu hgp vdi du
béo; doanh thu ky méi mang CNTT nudc ngoai phuc hdi tir mic nén thap - Bao cao
KQKD

1. KQKD quy 2/2026: Doanh thu tang 16% YoY trong quy 2/2026, phuc héi tur muc nén thap cla
quy 2/2025 khi doanh thu chi tdng 9% YoY do mang CNTT nudc ngoai chiu anh hudng ti nhing
b&t 6n clia mdi trudng kinh té vimd. LNST sau Igi ich CBTS tang 14% YoY, thap hon muc tang cua
doanh thu, chd yéu do thué suat thué TNDN hiéu dung cao hon (11,7% trong quy 2/2026 so V3i
7,2% trong quy 2/2025).

2. KQKD 6T 2026: Doanh thu dat 26,3 nghin ty dong (+13% YoY; dat 46% du bao ca nam cla
chung t6i) va LNST sau Igi ich CBTS dat 5,1 nghin ty dong (+14% YoY; dat 47% du bao ca nam cla
chung téi). KQKD nhin chung phu hgp véi du bao ndm 2026 hién tai cla chung téi. Do dd, chung
t6i chua ghi nhan thay déi dang k& nao déi véi cac du phong, du can thém danh gia chi tiét.

3. KQKD theo mang trong 6T 2026:

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

- Xét theo loai hinh dich vy, tang trudng chu yéu dén tu dich vu DX vai muc tang 24 % YoY va dong
gop 51% vao téng doanh thu CNTT nudc ngoai trong 6T 2026. Trong do, doanh thu tu dich vy Al
& phan tich dir liéu tang 54% YoY 1&n 1,8 nghin ty déng trong 6T 2026 (tuong duong 19% doanh
thu DX hodc 10% doanh thu CNTT nudc ngoai).
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- Xét theo thi trudng, Nnat Ban ti€p tuc 14 thi trusng déng gép doanh thu I6n nhéat véi doanh thu
tang 22% YoY trong 6T 2026, dugc hé trg bai chi tiéu CNTT & muc cao cla cac doanh nghiép, cu
thé& 1a d6i voi cac du an chuyén dgi s6. Thi truang EU clng ghi nhan dién bién tich cuc véi doanh
thu tang 40% YoY trong 6T 2026. Thi trudng My tang téc trong quy 2, qua dé giup tang trudng
doanh thu 6T 2026 dat 6% YoY so v&i muc 4% trong quy 1. Nguac lai, thi trusng chau A-Thai Binh
Duong (APAC) tiép tuc kém tich cuc vai doanh thu gidm 6% YoY trong 6T 2026.

- Doanh thu ky mai tang 32% YoY 1én 26,3 nghin ty dong trong 6T 2026, phuc hoi ti muc nén thap
khi doanh thu ky mai clia quy 2/2025 chiu anh hudng tu viéc tri hodn dam phan hgp déng sau
théng bao thué quan déi ting clia My (doanh thu ky mdéi quy 2/2025 giam 9% YoY). S6 lugng hgp
déng cé gia tri tu 10 triéu USD tra 1én tang 27% YoY Ién 14 hop déng; s6 lugng hap dong cé gia tri
tU 1triéu USD dén dudi 10 triéu USD tang 18% YoY Ién 120 hap dong va sé luang hap déng cé gia
tri tr 500.000 USD dén dudi 1triéu USD tang 28% YoY 1&n 157 hgp déng.

- Nhamay Al (Al Factory, tai Nnat Ban va Viét Nam) dat ty 1& s&rdung trén 90% tai thoi diém thang
6/2026 va bat déu co i rong trong quy 2/2026.

* CNTT trong nudc: Doanh thu +23% YoY; LNTT +101% YoY, dugc thuc day bdi viéc ddy nhanh
trién khai cac du an chuyén ddi s6 quy mé Ién cho ca cac co quan nha nudsc va doanh nghiép.

- Theo bao chi, cac dy an dang chuy trong 6T 2026 bao gém: (1) viéc dua vao hoat ddong Co sG dir
liéu vé cac co s6 tra giup x& hoi clia SA Y té TP. HCM vao thang 3/2026 va (2) viéc B6 Tu phap
chinh thuic dua vao st dung Co sd di liéu quéc gia vé phap luat phién ban nang cép va Hé thong
théng tin phuc vu cong tac ra soat téng thé van ban quy pham phap luat vao thang 4/2026.

- Doanh thu tur hé sinh thai san phdm Made-by-FPT tang 10% YoY, dugc thuc ddy bdi nhu cau tu
ca khu vuc doanh nghiép va khu vuc nha nudc.

- Bién LNTT tang 2,8 diém % YoY trong 6T 2026, ma chung téi cho rang dén tu ty suat Igi nhuan
cao hon cla cac du an mdi dudc trién khai.

* Gido duc, dau tu va khac: Doanh thu gidm 2% YoY trong 6T 2026, qua dd phan anh tac déng cé
do tré tu muc giam 8% t6ng s6 lugng ngudi hoc tai thai diém cudi nam 2025 so véi cudi nam 2024
(do s6 lugng ngudi hoc mai di ngang va sé lugng I6n ngudi hoc tot nghiép trong nam 2025). Trong
khi do, LNTT tang 20% YoY nha muc tang trudng Igi nhuén & muc hai chir sé clia cac céng ty lién
két (chuyéu tu FPT Telecom va FPT Retail). Vui long xem thém théng tin chi tiét tai Vietcap 1Q. Vui
long xem thém thong tin chi tiét tai Vietcap 1Q.

STK: Su phuc héi clia san lugng van chua di bu dap ganh nang khau hao va chi phi
13i vay tu Unitex - Bdo cao KQKD

* CTCP Sgi Thé Ky (STK) tiép tuc ghi nhan KQKD kém tich cuc trong quy 2/2026, vdi doanh
thu dat 395 ty déng (+18% YoY; +47% QoQ), trong khi LNST sau Igi ich CDTS 16 38 ty déng (so Vi
muc 16 7 ty dong ghi nhan trong quy 2/2025 va muc 16 34 ty dong ghi nhan trong quy 1/2026).

* KQKD ntra dau ndm 2026 (6T 2026): Doanh thu dat 663 ty dong (-7% YoY), hoan thanh 25%
du bao ca nam 2026 cuia chung téi, trong khi LNST sau Igi ich CBTS 16 73 ty dong, so véi dy bao
LNST sau Igi ich CDTS ca nam cla chung t6i 1a 164 ty dong. Chung téi nhan thay rdi ro gidm dang
k& déi vai du bao Igi nhuan hién tai, mac du van can thém danh gia chi tiét.

* San lugng ban phuc héi manh nhung van thap hon dang k€& so véi ky vong cla chung téi.
TONng san lugng ban trong quy 2 dat 7,3 nghin tan (+14% YoY; +48% QoQ), qua do dua san lugng
ban 6T 2026 1&n 12,2 nghin tan (-10% YoY, hoan thanh 26% du bao ca nam 2026 cla chung toi).
Trong do, sgi tai ché chiém 48% téng san lugng ban quy 2, so vai 40% trong quy 2/2025 va 47%
trong quy 1/2026.

- Sgi nguyén sinh: Doanh thu dat 185 ty déng (+8% YoY; +55% QoQ), dua doanh thu 6T Ién 305 ty
dong (-15% YoY), hoan thanh 33% du bao ca nam clia chung toi.
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- Sgi tai ché: Doanh thu dat 210 ty déng (+29% YoY; +41% QoQ). Doanh thu 6T nhin chung di
ngang YoY, dat 359 ty dong, tuong ducong 21% du bao ca nam cla chung toi.

* Chénh léch gia binh quan tang 14% YoY va 3% QoQ, nhd gia hat nhua PET gidm 6% YoY va 5%
QoQ, trong khi gia ban trung binh tdng 4% YoY va nhin chung di ngang QoQ.

* Bién Igi nhudn gdp t8ng hop gidm xudng murc 11,3% trong quy 2/2026 (th&p hon so vai muc
19,4% trong quy 2/2025, 13,3% trong quy 1/2026 va du bao ca nam 2026 cla ching téila12,0%).
Mé&c du chénh léch gia dugc cai thién, nhung bién Igi nhuan van chiu ap luc do: (1) hiéu suat hoat
doéng thap khién chi phi cé dinh phan bd trén méi don vi san phdm tang cao, dong thai Unitex cling
d& bat dau ghi nhan chi phi khau hao; cung vai (2) cac chi phi lién quan dén viéc dung may.

- Bién Igi nhuan gop sgi nguyén sinh cla cong ty me cai thién l1én 6,0%, tU muc 0,9% trong quy
1/2026, nhung van thdp hon muc 9,5% ghi nhan trong quy 2/2025 va cao hon du bao nam 2026
cUa chung t6i la 4,9%.

- Bién Igi nhuan gop soi tai ché cla cdng ty me giam con 16,0%, tirmuc 17,8% trong quy 1/2026 va
31,6% trong quy 2/2025, nhin chung phu hgp v&i du bdo ndm 2026 cua chung tdila 15,9%.

* Chi phi tai chinh tiép tuc 14 yéu té chinh gay ap luc 1én Igi nhuén, ghi nhan & muc 54 ty dong
trong quy 2 (di ngang YoY va tang 14% QoQ). Chi phi tai chinh hién chd yéu phan anh ganh nang
chi phi 1&i vay mang tinh ca c&u, khi chi phi i vay tang manh tir 16 ty dong trong 6T 2025 1&n 95 ty
doéng trong 6T 2026. Trong khi do, 16 ty gia gidm tu 63 ty déng xudng con 6,8 ty déng. Chi phi tai
chinh 6T tang 29% YoY, dat 102 ty dong, vugt du bao ca nam cla chung téi la 101ty déng.

* Nhin chung, quy 2 da ghi nhan nhiing diu hiéu phuc hdi ban dau vé san lugng, nhung su
chuyén bién vé Igi nhuan van chua dién ra. Trong tam van dé da chuyén tu giai doan xay dung
du an sang giai doan nang céng suat hoat dong. Phan 16n tai san hién da di vao hoat dong, déng
nghia chi phi khdu hao va |18 vay da dudc ghi nhan day du, trong khi hiéu suat hoat déng va bién
Igi nhuén van chua dd cao. P& Igi nhuan phuc héi dang k&, STK can ghi nhan lugng don hang va
hiéu suat hoat déng cao han, qua do giup muc tang Igi nhuan gop vuat 1én ganh nang cuia chi phi
khau hao va chi phi 13i vay hién tai. Vui long xem thém théng tin chi tiét tai Vietcap 1Q.

VPB: Trén da hoan thanh cac muc tiéu tang trudng cao véi rdi ro tin dung nam trong
tam ki€m soat - Bao cao Gap gé NDT

Chung téi d& tham du cudc hop gap g8 NDT dé cap nhat théng tin vé KQKD quy 2/2026 cla Ngan
hang TMCP Viét Nam Thinh Vugng (VPB) vao ngay 28/07. Chung t6i nhan thay quan diém clia ban
I&nh dao vé trién vong thanh khoan tich cuc hon, véi ky vong 18i sudt huy dong thi trusng 1¢co thé
dé tiém can ving dinh, thanh khoan hé théng bat dau cai thién va cé du dia ha nhiét trong quy 4.
Ngan hang van tu tin hoan thanh muc tiéu Igi nhuan da dugec BPHCP théng qua, dugc ho trg bai
tang trudng d&n du nganh tai ngan hang me, su cong hudng manh hon ti cac cong ty con trong
toan tap doan va chéat lugng tai san trong tam kiém soat.

Dudi day la cac diém nhan chinh:
1. Quan di€m vi mé clia ngan hang

- Téng trudng dan dat béi dau tu sé ti€p tuc la déng luc chinh, dugc hé trg bdi dau tu céng, Vi
tang truong GDP dy bao & muc 8-9% trong 6 thang cudi nam 2026.

- L&i sudt & muc cao du kién sé lam ha nhiét nhu céu tin dung va nha 6, nhung ho trg hoat déng
huy déng von va su 6n dinh cua ty gia USD/VND trong 6 thang cudi nam. Ngan hang ky vong FED
s& knong tang 15i suat trong 6 thang cudi nam 2026. Lai suat ching chi tién guii (CD) co thé dé
dat dinh va con du dia gidm nhe trong quy 4/2026.

- Tang trudng tin dung toan hé thong dugc du bao & muc 16,5-18% trong ndm 2026. Téc do tang
gia bat déng san dang ha nhiét, trong khi nhu cau mang tinh co céu van tap trung & phan khic
nha & via tui tién va nha & xa hoi.
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- Lam phét dugc du bao & muc 4,5-5,5% trong 6 thang cudi nam, khi gia dau thdp hon so véi 6
thang dau nam dugc bu tri phan nao chi phi vat liéu xay dung tang.

- Can can thuong mai dy kién cai thién trong 6 thang cuéi ndm, du nhap knau phuc vu dau tu va
céc ruiro dia chinh tri van 1a nhing ap luc chinh.

2. Tang trudng tin dung

- Tang trudng tin dung hap nhat trong 6 thang dau nam 2026 dat 25%, cao hon nhiéu so vai mic
8% cua toan hé théng. Ban lanh dao ky vong tc dd nay sé cham lai trong 6 thang cudi nam va
chénh léch tin dung - huy déng dudc thu hep dan sé& thién thém cac ty & thanh khoan.

- Tang trudng 6 thang dau nam theo phan khuc: ban 1& +15%; ho kinh doanh 17%; khach hang
doanh nghiép bao gém SME dan d&t t&ng trudng véi nganh nghé da dang. Phan khiic SME tiép tuc
dugc VPB nang cao chét lugng, vai viéc can béng gitta nhom SME 16n va micro-SME.

- Bat dong san: dung +16,6% QoQ; tin dung bat déng san va xay dung dugc duy tri dudi 35% t6ng
du no (so véi khoang 33% trong quy 2/2026). Knhu cong nghiép tang khoang 87% tu muc nén thap
nh& dong von FDI tang manh; nha & xa hoi tang khoang 15 Ian ti muc nén rat thap. Bat dong san
nha & tap trung tai cac thanh pha I6n nhu Ha Noi, TP. HCM va Hai Phong vai nhu cau cho thué 6n
dinh.

- Cac duy an trong diém: NHNN d4 loai 18 du an trong diém qudc gia kndi han muc tin dung, giup
tang cudng du dia cho vay. VPB chua c6 ké hoach tai trg truc tiép, thay vao do nhédm dén nhu céu
v6n luu ddng trong hé sinh thai nha thau va nha cung cap, cling nhu can doéi phu hgp véi nang luc
vén clia ngan hang.

3.NIM

- Ban1&nh dao dinh hudng NIM & muc 4,3-4,5% trong 6 thang cudi nam 2026, nhin chung phu hgp
vGi muc tiéu ca nam khoang 4,4% (NIM quy 1/2026: 4,53%).

4.Ngudn vén & vén

- VPB d& hoan tat knoan vay hgp von lién két bén viing tri gia 1,44 ty USD véi SMBC va 15 dinh ché
cho vay qudc té trong thang 6, cling ké hoach huy dong thém khoang 1,2 ty USD trong 6 thang
cudi nam. Du ng vay nudc ngoai hién & muc khoang 5 ty USD, trong khi mic gidm manh cua phi
swap trong 3 thang qua da giup giam dang k& chi phi chuyén d&i nguon vén USD sang VND.

- Muc tiéu tang trudng huy ddng ca nam & muc knoang 35% (so voi 23% trong 6 thang dau nam).
Viéc thuc hién ducc hd trg bai chiing chi tién gdi doanh nghiép, ching chi tién gui Loc Thinh
Vugng va md rong CASA qua cac kénh s, bao gém Apple Pay.

- K& hoach von: ngan hang du kién chia c8 tic bang c6 phiéu tu lgi nhuan gitt lai trong quy 3 hoac
quy 4/2026, sau khi dugc phé duyét bdi co quan quan ly. Phat hanh riéng lé: hién dang dam phan
tich cyc voi doi tac tiém nang.

- Basel lll: ban I&nh dao cho biét VPB 14 ngan hang tién phong ap dung véi muic dé sdn sang tuan
thl cao & cac ty 1€ LCR va NSFR, dong thdi bay to su tu tin trong viéc dap ung cac yéu cau mai vé
ty 1& an toan.

5. Thu nhap ngoai lai

- Thu nhép phi thuan tang hon gép déi trong H1 2026, dan déat bai phi dich vu ngén hang, phi bao
hiém OPES, dich vu tu van cuia VPX, hoat déng méi gidi, kinh doanh nguén vén va ngéan hang dau
tu.

- Thu nhap tU thu hoi ng xau tang 26% YoY, vdi FE Credit dong gop gan 40%, trong khi chi phi lién
quan dén GB Bank thap hon hé tro thém va giup bu dép ap luc 1én NIM tu chi phi vén tang.
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6. Chat lugng tai san & quan tri rdiro

- Tac ddng cua rdi ro dugc danh gia & muc trong tam kiém soat trong 6 thang cudi nam 2026. Ty
I& ng x4u theo Thong tu 31 trong nam 2026 du kién duy tri dusi 2,5% (so vdi 2,03% trong quy
2/2026). VPB dang nang cap hé théng phé duyét tin dung.

- RWA chi tang 6,5% so vai muc tang trudng tin dung 12,6% trén co s6 QoQ, nhd hé sé rdi ro thap
hon ti nha & xa héi va cac chi dau tu knu cong nghiép cé x€p hang tin nhiém cao han.

7.Cac congty con

- VPX (Chuing khoan VPBank) : hién x&p thur 8 vé thi phan trén HOSE (muc tiéu 4,8% ca nam so vai
3,6% trong 6 thang dau nam 2026). S6 lugng khach hang hoat déng tang khoang 49% trong 6
thang; du ng margin +12% trong 6 thang dau nam, vailai suét cho vay margin tang trong quy 2 dé
bao vé bién lgi nhuan. Gia tri cac thuong vu ngan hang déu tu (IB) mang trai phiéu dat 18,7 nghin
ty déng trong 6 thang dau nam, véi muc tiéu knoang 17 nghin ty ddng cho 6 thang cudi nam; ROE
6 thang dau nam dat khoang 14%. K& hoach huy déng vén nudc ngoai: 50 triéu USD trong thang
9 va moét khoan vay hop von 200 triéu USD khac trong 6 thang cudi ndm. Ban Ianh dao tai khang
dinh muc tiéu LNTT nam 2026 (+40% YoY), vai doanh thu DCM va dau tu trai phiéu 1a bd dém hé
trg tich cuc.

- FE Credit: tang trudng cho vay 5,3% va LNTT 153 ty déng trong 6 thang dau nam 2026, thap hon
ky vong cua ban 1anh dao do tiéu dung phuc héi cham va diéu kién vi mé con nhiéu thach thuc.
Pay la diém chua dat k&€ hoach rd rang nhéat so vai k& hoach nam 2026 dugc duara taiquy 1 (LNTT
khoang 1,2 nghin ty ddng, NPL dudi 10%) va van 1a yéu t6 chung toi theo déi chat ché.

- GPBank: LNTT 6 thang ddu nam 2026 dat 730 ty déng, vuot muc tiéu 6 thang. Van chua dugc
hop nhat do dang trong qua trinh tai ciu truc, nén chua dugc phan anh vao Igi nhuan cua tap
doan. Vui long xem thém thdng tin chi tiét tai Vietcap IQ.
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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% 47 0.0 8,070 25,500 216%  0.0% 216% KQ 17/01/25 228 5.4 1.4 0.7
KDH B&atdongsan 25% 723 3.8 16,950 42,600 151% 0.0% 151% MUA 11/05/26 19.2 12.6 17.6 1.0
NLG Ba&tddngsan 9% 380 1.7 20,600 45,800 122%  2.4% 125% MUA 11/05/26 12.0 14.7 17.6 0.8
GEX  Dién&Nudc 43% 1,039 14.4 20,900 40,500 94% 2.4% 96% MUA 06/07/26 18.6 18.5 1 1.4
VGC KCN 48% 609 0.6 35,750 66,800 87% 6.2% 93% MUA 11/05/26 12.0 10.0 13.2 1.8
HDC Batdéngsan 48% 98 0.7 11,200 21,400 91% 0.0% 91% KQ 09/01/26 4.0 8.3 17.6 0.9
PVT Dé&u khi 36% 327 2.2 16,650 30,800 85% 6.0% 91% MUA 13/03/26 7.9 5.4 1 1.0
BMI Bao hiém 23% 72 0.1 12,600 23,100 83% 40% 87% MUA 12/04/24 8.4 5.0 141 0.6
DPG  Dbién&Nudc 30% 121 0.6 26,950 48,900 81% 22% 84% MUA 11/06/26 8.3 8.7 13.2 11
PLC Dé&u khi 49% 55 0.1 18,000 31,900 77% 5.6% 83% MUA 12/09/25 1071 5.8 n.4 1.2
PVS Dé&u khi 33% 653 4.3 33,600 60,000 79% 0.0% 79% MUA 08/05/26 1.8 1.6 14.2 11
HDG DBién&Nudc 34% 249 1.4 16,100 28,700 78% 0.0% 78% MUA 16/07/26 9.6 12.0 17.6 1.0
DCM Phan bon 43% 609 2.8 30,300 51,000 68% 83% 77% MUA 25/05/26 8.9 5.5 n.4 1.4
IDC KCN 34% 5N 1.9 32,200 52,700 64% 9.3% 73% MUA 04/06/26 7.0 6.9 17.6 2.0
CTG Ngén hang 6% 8,557 1n.2 29,000 50,000 72% 0.0% 72% MUA 15/05/26 7.4 6.4 10.6 1.2
HPG VIXD 28% 6,735 19.5 21,000 35,400 69% 21% 71%  MUA 12/05/26 n7 7.0 13.4 1.3
PTB  Coéngnghiép 10% 121 0.1 31,850 52,000 63% 6.6% 70% KQ 06/10/25 4.3 5.5 13.4 0.9
HVN Hang khong 21% 2,583 1.4 21,850 37,100 70% 0.0% 70% KQ 22/07125 9.3 7.9 20.3 6.6
FRT Banle 18% 732 1.6 107,700 180,100 67% 0.0% 67% MUA 17/06/26 231 16.0 10.0 4.3
DXG Batdongsan  31% 494 48 10,250 17,000 66% 0.0% 66% MUA 12/06/26 53.0 55.5 17.6 0.9
VRE Bt déongsadn  38% 1,839 4.4 21,300 34,200 61% 47% 65% PHTT 29/05/26 7.5 8.8 17.6 1.0
MBB Ngén hang 1% 6,778 14.0 22,150 36,000 63% 23% 65% MUA 21/05/26 6.7 55 10.6 1.2
VTP GTVT 45% 344 0.8 44,800 71,800 60% 0.0% 60% PHTT 25/05/26 18.7 22.3 ni 5.2
VPB Ngén hang 7% 7,414 18.3 24,600 38,000 54% 2.0% 57% MUA 18/05/26 8.1 6.3 10.6 1.1
MWG Banle 0% 3,655 15.8 65,200 101,000 55% 1.5% 56% MUA 14/10/25 13.6 n.5 10.0 2.7
ACG G6 12% 174 0.0 30,400 45,800 51% 56% 56% MUA 15/07/25 9.6 7.6 13.4 1.0
DXS B&atdongsan  43% 125 0.4 5,660 8,800 55% 0.0% 55% KQ 11/06/26 9.6 8.3 17.6 0.5
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TCB Ngén hang 1% 7,672 18.1 28,500 42,600 49% 49% 54% MUA 11/05/26 8.0 7.0 10.6 1.1
MSN Banlé 76% 3,645 12.9 65,700 101,200 54% 0.0% 54% MUA 21/05/25 231 22.4 ni 2.4
PHR Coéngnghiép  37% 283 0.8 55,000 82,700 50% 2.4% 53% MUA 15/07/26 17.0 4.7 N4 1.7
REE bién & Nudc 0% 1,053 1.2 44,500 66,900 50% 22% 53% MUA  22/04/26 1.0 9.7 ni 1.3
NT2 Dién&Nudc  38% 224 0.4 20,500 28,800 40% 9.8% 50% MUA  28/05/26 5.5 6.5 12.0 1.1
KBC KCN 42% 995 4.2 27,800 40,400 45% 3.6% 49% MUA  01/06/26 12.4 10.8 17.6 1.1
PNJ Banlé 4% 635 13.0 32,650 46,500 42% 6.1% 49% PHTT 12/07/26 6.3 5.7 8.8 12
P6 udng/Thuc
SAB oham 4% 2,102 1.1 43,150 59,000 37% 11.6% 48% MUA 06/01/26 12.9 12.3 12.2 2.8
SZC KCN 19% 19 0.3 17,400 24,700 42% 57%  48% KQ 01/07/26 9.9 239 17.6 1.0
FPT CNTT 22% 4,103 227 63,000 90,300 43% 3.7% 47% MUA  08/06/26 12.1 10.6 14.2 2.7
VCB Ngén hang 10% 17,172 9.6 54,100 78,500 45% 0.0% 45% MUA 18/05/26 13.9 1n.7 10.6 19
BVH Bao hiém 22% 1,596 0.9 56,600 81,000 43% 19% 45% MUA 11/06/26 15.1 N4 14.1 1.7
DGC Cobéngnghiép  45% 530 1.2 36,750 52,100 42% 27%  4L4% KQ 20/07/26 49 7.3 N4 0.9
BID Ngén hang 12% 9,707 5.8 35,100 50,500 44% 0.0% 44% MUA 21/05/26 9.2 8.5 10.6 1.4
NVL Bat déongsan  44% 1,182 7.3 12,950 18,600 4L4% 0.0% 44% MUA 18/06/26 16.1 20.9 17.6 0.7
TV2 bién & Nuac 8% 61 0.1 23,700 33,000 39% 4.2% 43% KQ 13/07/26 26.9 18.4 ni 1.2
GAS DAu khi 47% 6,141 3.5 67,000 93,600 40% 37% 43% MUA 14/04/26 14.5 13.1 12.0 23
CTR CNTT 45% 336 0.6 69,000 96,800 40% 22% 42% KQ 14/04/26 13.2 1.3 13.2 4.0
Van phong o o o o
TG pham 89% 169 0.2 46,100 61,900 34% 7.6% 42% MUA 12/09/25 9.9 7.5 8.8 1.9
QTP  Dbién&Nudc -1% 188 0.1 11,000 14,600 33% 9.1% 42% MUA 10/12/25 4.9 7.5 12.0 0.8
SSI  Chungkhoan  70% 2,185 20.8 23,000 31,600 37% 4.3% 42% MUA 16/07/26 13.5 14.7 15.5 15
D6 udng/Thuc . . . .
VHC pham 81% 428 0.5 53,800 71,600 33% 3.7% 37% MUA 26/01/26 8.8 6.8 12.2 1.1
DGW Banlé 25% 285 1.0 33,950 45,400 34% 29% 37% KQ 18/06/26 13.7 1.7 10.0 21
TPB Ngén hang 8% 1,481 7.2 14,050 18,600 32% 3.6% 36% MUA  20/05/26 5.3 5.0 10.6 0.9
F88 Taichinh TT 42% 606 0.4 72,400 98,000 35% 0.0% 35% MUA  25/06/26 222 13.6 15.5 5.3
POW  Dién &Nudc 45% 1,550 7.3 13,300 18,000 35% 0.0% 35% MUA  29/05/26 171 14.2 12.0 1.1
MCH Banlé 85% 6,899 7.8 138,900 181,700 31% 4.3% 35% PHTT 28/11/25 26.9 235 12.2 9.7
AST DVHangkhong 3% 128 0.0 62,400 80,600 29% 56% 35% MUA  26/08/25 1.2 10.9 10.0 4.9
GMD GTVT 9% 1,181 6.0 72,900 95,500 31% 3.4% 34% MUA  25/05/26 19.8 12.9 11 23
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HDB Ngan hang 5% 4,773 16.3 25,100 33,000 31% 2.0% 33% MUA 06/03/26 7.0 6.0 10.6 1.6
SCS DVHangkhéng 22% 155 0.2 42,600 51,200 20%  12.9% 33% PHTT  13/01/26 5.4 5.8 20.3 26
DHC Céngnghiép 16% 126 0.3 31,250 40,100 28% 4.2% 32% MUA 16/12/25 7.7 7.5 13.4 1.4
PVD DAu khi 41% 647 9.2 18,350 24,150 32% 0.0% 32% MUA  09/04/26 1.3 15.2 14.2 1.0
SIP KCN 47% 434 0.2 47,150 58,900 25% 6.4% 31% MUA  20/07/26 9.2 9.2 17.6 21

DPM Phanbon 47% 585 3.0 22,650 28,000 24% 6.6% 30% PHTT 25/05/26 17.3 9.5 N4 13

PPC  bién&Nudc 45% 108 0.0 8,880 11,000 24% 5.6% 30% KQ 10/12/25 17.5 8.8 12.0 0.6
PLX Xang dau 6% 1,578 2.6 32,700 41,100 26% 3.7% 29% MUA 13/10/25 17.0 14.2 14.2 1.6
VIB Ngén hang 1% 1,862 6.6 14,400 18,500 28% 0.0% 28% KQ 23/05/25 6.7 55 10.6 1.0
P6 udng/Thuc
VNM oham 51% 4,732 10.0 59,600 70,300 18% 6.7% 25% MUA 24/04125 13.2 14.2 12.2 3.8
ACV Hang khéng 47% 5214 0.8 38,800 48,000 24% 0.0% 24% PHTT 18/05/26 12.4 12.3 ni 19
ACB Ngén hang 6% 4,961 15.0 22,500 27,100 20% 31% 24% MUA 21/05/26 7.5 6.5 10.6 1.3
GVR  Cdéngnghiép 12% 4,004 1.7 26,350 32,100 22% 1.5% 23% PHTT 20/07/26 19.8 15.4 N4 1.8
BWE DBién&Nudc 47% 4n 0.7 43,000 51,600 20% 3.0% 23% MUA 13/05/26 1na 1.9 12.0 1.8
NKG VLXD 45% 199 0.7 10,650 13,100 23% 0.0% 23% PHTT 18/04/25 24.2 8.2 13.4 0.7
D6 udng/Thuc o o o o
QNS pham 41% 663 0.2 47,400 53,400 13% 8.4% 21% KQ 30/08/24 9.1 6.8 12.2 1.6
VHM Batdongsan 43% 20,581 24.1 131,900 153,700 17% 45% 21% PHTT  29/05/26 12.9 9.9 17.6 21
BMP VLXD 17% 461 0.9 148,100 163,000 10% 10.5% 21% MUA 17/06/26 10.0 9.5 13.2 4.3
PC1 bién & Nucsc 41% 334 3.3 21,400 24,700 15% 0.0% 15% KQ 21/07126 9.5 14.5 13.2 1.3

BSR Lochoadau 48% 4,613 9.3 24,250 27,000 1% 29% 14% PHTT  18/03/26 23.4 7.4 14.2 1.8

TDM  bién&Nudc  49% 274 0.3 59,000 60,600 3% 22% 5% KQ 13/05/26 33.9 32.9 12.0 28
VEA O-to 48% 1,714 0.2 34,100 30,800 -10%  14.1% 4%  PHTT  28/10/25 6.2 6.4 1.1 1.6
HSG VLXD 4L6% 320 1.3 10,450 10,400 -0% 48% 4% PHTT  18/04/25 13.5 14.4 13.4 0.7

STB Ngén hang 19% 5,192 12.7 72,500 73,500 1% 0.0% 1% PHTT 18/05/26 25.4 22.9 10.6 22

OIL D4u khi 6% 506 1.0 13,000 12,700 -2% 0.8% -2% KQ 171107125 31.7 28.7 14.2 1.2
vJCc Hang khéng 24% 3,605 16.4 123,400 114,000 -8% 0.0% -8% KQ 15/03/24 34.4 13.8 20.3 3.7
LPB Ngan hang 4% 6,071 20.0 53,500 39,300 -27% 1.9% -25% KKQ 18/11/25 141 14.8 10.6 3.7

VIC B&atddngsan 45% 63,043 37.4 213,800 110,000 -49% 0.0% -49% BAN 12/06/26 140.7 60.6 17.6 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

TngGT GTvén # Gia —
c:;\ vén hoa t:‘f: Cf:"g PIE PIE PIE t’:’é‘-‘u"l :ig PIE PIE PIE r:g?\ c?tat':c
9 @ 9 Y | 2024 2025 2026 N | 2024 2025 2026
ty ) binh (tr  trong EPS tai tai trung
USD) VN30 2025 binh
MUA 51 121.799 2.388 20 13,0 10,2 8,7 15,2 15 19,0 14,5 1.2 1,7 3.5%
KHA QUAN 17 11.658 686 2 10,2 13 9,1 14,3 1,9 18,6 15,4 12,9 18 2,4%
PHUHOPTT 14 52.293 3.735 3 17,5 14,5 1.2 17,2 2.1 23,1 15,7 12,3 2.4 4,5%
KEM KHA QUAN 1 6.071 6.071 0 17,3 14,1 14,8 10,4 37 17,3 14,1 14,8 3.7 1,9%
BAN 1 63.043  63.043 1 1336 1407 606 724 12 | 1336 1407 606 1,2 0.0%
TONG CONG 84 254864  3.034 26 17,8 14,6 1,9 16,9 2.1 21,0 16,4 12,3 2,0 3.4%
Trung binh cong Trung binh
Téng G;c‘,)’:" # Gia Lgi
c; G-hr;:" trung Cfc’"g PIE PIE PIE :é‘-'ucl :igi PIE PIE PIE ;;2?1 cséf’tz’:,:c
9 binh Y 2024 2025 2026 " | 2024 2025 2026 i
ty (tr (tr trong EPS tai tai trung
usD) usD) VN30 2025 binh
Ngén hang 12 81.640 6.803 1 10,7 9,2 7,9 12,8 14 10,6 9,9 8.8 1,6 1,6%
Bao hiém 2 1.668 834 1 19,2 14,6 10,8 21,2 1,6 14,5 11,8 8,2 1,2 2,9%
Chimng khoan 1 2185 2185 1 18,4 135 14,7 18,5 15 18,4 13,5 14,7 15 4,3%
Tai chinh thay 1 606 606 0 45,4 222 136 30,0 53 454 222 136 53 0,0%
thé
Tiéu ding 13 25.994 2.000 4 16,7 14,5 134 194 3.1 19,6 13,8 12,0 3.0 53%
CNTT 1 4.103 4.103 1 14,7 12,1 10,6 17,4 2,7 14,7 12,1 10,6 2,7 3.7%
B4t dong san 9 88.463 9.829 2 56,1 358 252 262 4,1 33,1 306 222 2,1 1,3%
Vatliéu 4 7.716 1.929 1 14,8 1.8 7.3 19,0 13 13,1 14,8 9.8 17 4,3%
pién & Nudc 12 5.612 468 1 19,3 12,4 12,5 18,4 12 247 14,5 13,6 13 3.4%
Dau khi 10 15.715 1.571 2 21,9 15,9 10,1 20,9 17 32,0 25,1 11,6 14 3.7%
Céng nghiép 5 999 200 0 6,5 5.8 7.0 8,8 0,9 10,4 9,9 6.7 1,0 3.8%
Khu céng nghiép 7 6.954 993 1 19,8 14,5 1,6 19,6 1,6 20,6 12,5 11,6 16 5,0%
GTVT & Logistics 7 13.210 1.887 1 12,8 14,3 1,4 18,0 2.8 15,9 15,9 12,3 3.9 3,1%
TONG CONG 84 254.864  3.034 26 17,8 14,6 1,9 16,9 2,1 21,0 16,4 12,3 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 28/7/2026 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
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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 1.680,62 11,61 HNXINDEX 269,45 0,10 UpCom 125,74 -0,52
VN 30 1.824,35 17,85 HNX30 449,21 8,42
VN Mid 1.826,22 28,21 VNX Allshare 2.709,00 24,57
VNSmall 1.208,92 7,97

- - GTGD % tron . . GTGD % tron . . GTGD % tron
Giaodich (Ty ddng) GTGg Giaodich (Ty d8ng) GTGg Giao dich (Ty ddng) GTGg
Thoda thuan 5.598,3 29,1% Thoa thuan 51,8 5,4% Thoa thuan 199,1 48,2%
Khé&ingoai mua 2.933,7 15,2% Khéi ngoai mua 51,8 5,4% Khé&i ngoai mua 4,6 1,1%
Khé&i ngoai ban 4.911,8 25,5% Khéi ngoai ban 52,1 5,4% Khé&i ngoai ban 1,9 0,5%
Téng giao dich 19.240,3 Téng giao dich 956,3 Téng giao dich 412,6
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
SMC 700 7,0% HTC 3.400 10,0% MSR 927 2,6%
VND 1.050 6,8% PSI 700 7,5% PAT 901 1,5%
VCI 1.250 6,8% BVS 1.500 6,2% ABB 187 1,1%
DHC 1.750 5,9% EVS 300 5,4% TVN 80 0,9%
ELC 700 4,9% SHS 700 4,9% G36 77 0,9%
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
PHR -2.000 -3,5% SHN -700 -8,9% DHB -623 -4,3%
YEG -250 -3,3% DHT -1.500 -2,5% SCL -806 -3,5%
EVG -130 -3,0% KSF -1.500 -1,9% FOX -1.464 -2,4%
NT2 -600 -2,8% VCS -600 -1,8% DDV -397 -2,2%
BvVB -350 -2,8% PVC -100 -0,9% VG -1.622 -2,1%
(*) 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
VHM 3.259,8 SHS 237,8 BBT 18,2
SHB 1.153,4 MBS 144,5 MSR 48,1
PNJ 713,4 CEO 96,3 TIN 30,0
VIX 694,2 PVS 79,3 MRF 26,7
SSI 690,0 HUT 58,5 TSJ 25,2

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 N

nhat* 30 ngay nhat* ngay 30 ngay
TEG 4.246.516 156.661 AMV 1.495.235 526.459 DHB 196.301 65.597
OPC 3.171.840 197.210 PSD 108.287 50.200 SDA 201.600 67.447
SAM 10.092.142 886.180 L40 302.742 140.471 C4G 344.884 201.742
ITC 647.699 66.487 EVS 898.471 419.443 BIG 551.345 355.543
HT1 3.451.642 367.493 VC7 150.410 72.321 AAH 605.155 420.735
HHV 26.978.969 3.080.567 CMS 103.000 51.090 MSR 1.331.271 1.063.276
VHM 24'886'08 4.448.161 DTD 227.857 121.787 PIV 105.600 93.558
PTB 311.687 85.393 MST 3.643.455 2.071.178 HNM 324.973 307.286
VTP 1.093.716 346.818 VFS 1.432.841 826.333 F88 123.627 129.374
DHC 878.298 280.493 CEO 8.705.597 5.114.085 HNG 2.364.129 2.547.749

(*) 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 GTvonhdéa FOLconlai P/E P/B ROE GT vén hoa

Trungbinh  2.381 14,1 1.9 11,4% Trungbinh  17.971 122,5 5.8 0,0%
TCX 4.016 90,7% 17,0 2.3 13.7% vIC 63.043 44,9% 142,0 1,2 0,0%
VCK 2.645 96,3% 14,9 2.2 17,2% VHM 20.581 42,5% 8.4 2.1 0,0%
Ssl 2.185 69,9% 10,7 15 0,0% KSF 2.608 50,0% 5.4 39 0,0%
VPX 1.759 95,8% 8.6 13 16,2% VRE 1.839 37.7% 7.0 1,0 0,0%
HCM 1.297 14,8% 19,1 2.3 9,8% THD 1.784 48,9% 449,9 10,6 0,0%
Bao hiém Ngén hang

VES GTvénhoéa FOLconlai PI/E P/B ROE VE] GT von hda ::?L P/E P/B ROE
Trungbinh 531 10,8 1.4 5,5% Trungbinh  10.104 8,1 13 6.7%
BVH 1.596 21,7% 14,2 17 0,0% VCB 17.172 9,9% 12,6 1,9 0,0%
PVI 623 431% 12,4 1.8 15,2% BID 9.707 12,5% 8,0 14 0,0%
BIC 157 7,6% 8,7 1.2 0,0% CTG 8.557 5,5% 5,9 1.2 0,0%
VNR 149 22,8% 8,3 1,0 0,0% TCB 7.672 1,3% 7.4 11 15,7%
MIG 132 83,0% 10,4 1.2 12,4% VPB 7.414 6.5% 6.6 11 17,7%
Coéng nghiép Dich vu tiéu dung

VES GTvénhoéa FOLconlai P/E P/B ROE VE] GT von hda ::(i)" P/E P/B ROE
Trungbinh  2.379 14,3 3.0 9.1% Trungbinh  3.130 26,2 4.2 0,0%
ACV 5214 47,3% 12,9 1.9 0,0% VPL 5.075 42.7% 53,3 35 0,0%
MVN 2.242 0,0% 25,1 4,0 0,0% MWG 3.655 0,0% 1.8 2.7 0,0%
VEA 1.714 47,6% 5.9 1,6 0,0% vJC 3.605 23,8% 375 3.7 0,0%
GEE 1545 49,0% 1,4 5,1 45,6% HVN 2.583 21,5% 7.2 6.6 0.0%
GMD 1.181 8,6% 16,4 2.3 0,0% FRT 732 17,5% 211 4,3 0,0%
Hang tiéu dung Vatliéuco ban

M3 GTvénhéa FOLconlai PI/E P/B ROE M3 GT vén hda ::?L P/E P/B ROE
Trungbinh  3.618 17,6 4,1 16,3% Trungbinh  2.786 1.8 2.4 3.8%
MCH 6.899 84,5% 25,6 9,7 40,1% HPG 6.735 27,7% 8,4 13 0,0%
VNM 4732 50,8% 12,1 3.8 0,0% GVR 4.004 12,4% 16,8 1.8 0,0%
MSN 3.645 76,1% 14,2 2.4 19,4% MSR 1516 99,9% 16,4 2.8 19,0%
SAB 2.102 41,3% 1,6 2,8 22,3% KSV 1.064 0,0% 10,7 47 0,0%
SBT 73 80,4% 24,4 17 0,0% DCM 609 42,5% 6.9 14 0,0%
Dau khi Yté

VES GTvénhéa FOLconlai PI/E P/B M3 GT vén hda ::ci)" P/E P/B ROE
Trungbinh  1.599 14,1 13 0,0% Trungbinh 240 35,5 2.9 1,3%
BSR 4613 47,9% 9.3 1.8 0,0% DHG 454 46,0% 12,4 3.5 24,1%
PLX 1578 6.0% 23,4 1.6 0,0% IMP 205 5.3% 15,0 2.3 15.6%
PVS 653 33,3% 8.9 11 0,0% DHT 201 9,3% 127.8 4,9 0,0%
PVD 647 41,4% 14,3 1,0 0,0% DBD 175 83,4% 15,9 2.7 16,6%
oIL 506 6.4% 14,4 1.2 0,0% DVN 164 -0,0% 6.3 11 0,0%
Tiénich Congnghé

M3 GTvénhda FOLconlai P/E P/B ROE M3 AR :::i)" N pE P/B ROE
Trungbinh  2.034 10,8 17 0,0% Trungbinh 904 3.4 1,4 5,3%
GAS 6.141 47,0% 13,9 23 0,0% FPT 4103 22,1% 10,7 27 26,5%
POW 1550 453% 11,9 11 0,0% CMG 21 13,5% 13,4 17 0,0%
REE 1.053 0,0% 10,5 13 0,0% SAM 88 48,5% 22,9 0.6 0,0%
PGV 952 50,0% 5.8 1.4 0,0% ELC 63 46,8% 13,5 13 0,0%
DNH 473 0,0% 1,9 2.3 0,0% SGT 57 -5,5% -77.7 0.7 0,0%

See important disclosure at the end of this document
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Nguén: Fiinpro, Vietcap
* Phan nganh theo ICB, GT vén hoa (triéu USD), FOL con lai (%)

** ngoai trly ngén hang
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Dién bién hang ngay theo nganh

San giao dich chiing khoan San giao dich chiing khoan
. San giao dich chiing khoan Ha Ngi (HNX) )
Tp. H6 Chi Minh (HSX) Tp. H6 Chi Minh va Ha Ndi (HSX+HNX)
Dich vu tai chinh** 1.9% Dich vu tai chinh** 6% Dich vu tai chinh** 1.9%
Cong nghé thang tin 1.3% Tién ich Cong déng 1.8% B&t dong san 0.8%
B&t dong san 12% Nang Luong Hang Tiéu dung 0.7%
Vat Ligu 0.9% Cong nghiép Céng nghé théng tin 0.7%
Hang Tiéu dung 0.8% Hang Tieudung Nang Luong 0.6%
Néing Luong 0.8% Cdng nghé théng tin Tién ich Cong déng 06%
Bao hiém -0.2% . i
Dich vu Tiéu dung 0.7% } Coéng nghiép
Bat dong san -0.4% A s o
Coéng nghiép 0.4% o Nganhang  -0.1%
Ngén hang -0.5% Al iA
Y8 0.2% vatlicu -0.3%
: vatLieu  -15% < e
Tién ich Cong déng YTE  -18% YTe o
o ’ Dichvu Tiéu dung -0.5%
Ngén hang 0.0% DichvuTiéudung -2.7%
L Bao hiém-0.6%
Baohiém -0.9%
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
Trigu USD iatri ong Iy ké
- Gia tri mua rong Ity ké TriéuUSD  20.0
0 . — pepeper=1 1 18 0.0
- -20.0
-100 A
- -40.0
-200 - - -60.0
300 J - -80.0
- -100.0
~400 4 L -120.0
500 J L -140.0

INHA
ddA
IAN
g0l

IOA
gaH
XOL

XIA
¢IN
dOoA
OSA

1dd

QIA
HOM

HOW
gHS
NS
IANA

Nd
OdH

9¢0¢/L0/10
920¢/L0/<0
9¢0¢/L0/L0
9¢0¢/L0/60
9¢0c/L0/SL
9¢0¢/L0/SL
920c/L0/LL
9¢0c/L0/le
9c0c/L0/se
9¢0c/L0/Le

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 1.824,0 12,9 0,7% 0.4 VN30F1M 41.016 -2,0% 266,99 9,7%
VN30F2M 1.824,0 12,0 0,7% 0.4 VN30F2M 1.448 8,4% 0,64 37,3%
VN30F1Q 1.820,0 16,0 0,9% A VN30F1Q 809 -3,2% on 47,9%
VN30F2Q 1.820,0 -9,0 -0,5% A VN30F2Q 90 91,5% on 319,2%
VN100F1M 1750,4 9,3 0,5% 5,2 VN100F1M 59 -6,3% 0,07 112,5%
VN100F2M 1.746,1 -14,8 -0,8% 0,9 VN100F2M 15 7.1% 0,04 975,0%
VN100F1Q 1.745,1 5,2 0,3% -0,1 VN100F1Q 23 -8,0% 0,01 -60,9%
VN100F2Q 1739,8 -13,2 -0,8% 5,4 VN100F2Q 9 12,5% 0,00 -33,3%
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Nguén: Fiinpro, Vietcap

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

www.vietcap.com.vn
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Vie-tcclp'l

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

6 nhdm nganh tich cuc nhat*
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Nang Lugng e BEt dONG SN e \/3t LiGU
Tiénich Cong déng Ngén hang — TE

6 nhém nganh kém tich cuc nhat*
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Dich vy tai chinh B30 hi€ém Hang Tiéu dung
Coéngnghiép Dich vu Tiéu dung = COng nghé thdng tin

Nguon: Fiinpro, Vietcap

*Phan nganh theo ICB
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Dién bién cac thi trudng trong khu vuc
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== SET INdexX  em===JClIndeX  e====PCOMP Index  ===VNINDEX Index

Ghi chu: dua theo gia tri déng tién clia cac quéc gia tuong Ung

ThaiLan Indonesia Philippines  Viét Nam

m Vietnam M®Thailand mIndonesia M Philippines

SET Index JCl Index PCOMP VN- Index
Index
P/E 17,1 14,8 9,7 13,7
P/B 1,5 1,6 1,3 1,9
ROE (%) 8,6 1,8 11,6 15,1
ROA (%) 23 3,0 25 23
Gia trivén hoa,
ty USD 614,7 597,1 145,8 302,7
GTGD trung binh,
trUSD 1.618,9 1.168,3 81,5 970,3
Mua réng khéi ngoai - i ) )
YTD, tr USD 2.286,9 4.598,0 182,5 3.319,3
Mua réng khdi ngog - 103,0 (240,6) (13,9) (174,2)
PIE P/B ROE ROA 5ngay, tr USD ’ ' ’ ’

Lgi suat TPCP 5 nam 1,58% 7,30% 7,25% 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

See important disclosure at the end of this document www.vietcap.com.vn 281712026 122
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See important disclosure at the end of this document

Lién hé

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

Tru sé chinh (1): Bitexco

Thap tai chinh Bitexco, tang 15,

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

Phong giao dich Ham Nghi

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

+84 28 88826868

Phong giao dich My Binh

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

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

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

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

Trudng phong, ext 138

- 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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