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VN-Index giam 1,5%

P31 thedn

Ngay bao cao 13/8/2026 o o . .
biem nhan thi truong

VN-Index giam 1,5%
Phong Nghién clu & Phan tich . .
research@vietcap.com.vn VN-Index giam 1,5% (-27,6 diém) trong phién thu

+8428 3914 3588 N&m, dong cUia tai 1.765,6 diém. Ap luc ban manh
xuat hién & tat ca cac nhom nganh, ngoai tru
nhom Hang tiéu dung (+0,3%). Toan san ghi nhan
90 mé& tang, 229 mé& gidm va 60 ma di ngang.
Thanh khodn tang dang k€ so véi phién trudc, dat
18,7 nghin ty déng.

e Cac c6 phiéu lién quan dén Vingroup dién
bién tiéu cuc khi VIC (-3,5%), VHM (-2,7%),
VRE (-3,3%) va VPL (-1,8%) giam manh.

e Céc 6 phi€u ngéan hang BID (-1,0%), MBB
(-1,5%), VPB (-1,4%), STB (-1,3%), HDB
(-1,8%) va ACB (-2,4%) dong loat giam.

e Cac cong ty dich vu tai chinh TCX (-1,2%),
VCK (-4,2%), SSI (-1,2%), VPX (-1,7%) vaHCM
(-1,7%) giam sau.

e Cac mé gidm dang chu y & cac nganh khac
bao gbm nha san xuat thép HPG (-1,8%), cac
congty tiénich GAS (-2,6%), POW (-1,8%) va
REE (-1,2%), cong ty cong nghé FPT (-2,3%),
cung cac cong ty céng nghiép GEE (-5,0%),
GEX (-2,9%) va GEL (-4,7%).

Di€m tin & Nhan dinh nhanh

e Nganh 6 t6: Doanh s6 ban xe du lich thang 7
tiép tuc dugc dan dét bdi VinFast

e VIC duy kién phat hanh trai phiéu bang déng
Won Han Quéc véi téng gia tri toi da 455 ty
Won (~8,4 nghin ty dong)

e DGC: Hoat déng kinh doanh van 8n dinh; Nghi
Son cam két tién do chay thu trong quy
4/2026; ap lyc chi phitao ruiro giam doi véi du
bao Igi nhuan - Bao cao BPHCD

e DatVietVAC: Md& réng doanh thu truc ti€p toi
ngudi tiéu dung (D2C) du kién hd trg k€ hoach
téng trudng kép LNST trudc Igi ich CDTS dat
169 giai doan 2025-2030 - Bao cao Gap g8 NDT

e VCB: Trién vong tang trudng Igi nhuéan kha
quan nhd nhu céu tin dung doanh nghiép tich
cuc va NIM phuc héi - Bao cao Gap g& NBT

Bao cao trong ngay

e IDC:QuYy dat I6n hd tro da phuc héi; ¢d tuc hap
dan - Cap nhat

e PVT: Gia thué tau duy tri 8 muc cao thuc day
tang trudng Igi nhudn manh - Cap nhat
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Vietnam Today
D{r liéu thi truong

VNI HNI UPCOM
piém 17656 2833 128,
% A -1,5% -1,8% 0,4%
- % A1tudn 0,0% -3,2% 1,0%
-%YTD -1,1% 13,1% 6,1%
-% YOY 9,6% 1,3% 17,0%
GTGD
- Hom nay (triéu) 715,3 39,5 13,7
-TB1thang (trieu)  677.6 36,1 14,6
-TB1nam (triéu) 1.050,3 68,9 26,7
-TBQTD 678,3 39,2 15,7
-%TBQTD/TB -20,2% -12,8%  -22,6%
quy gan nhét
Khai ngoai
- Mua (triéu) 87,1 1,1 0,8
- Ban (triéu) 109,0 1,0 0,3
- GTrong (triéu) -21,9 0,1 0,5
borong TT
M3 tang 88 57 132
Ma giadm 236 84 133
Khéng dai 100 160 583
Chi sé chinh
GT vén hoa (ty) 325,6 18,3 50,6
P/E trugt 12T 12,0 10,4 14,3
LS c6 tuc* 2,6% 51% 3,3%
Giao dich Gia KL GTGD
Phai sinh mdcla  (tr USD)
VN30FIM 1.901,1 33.220 1.603,04
VN30F2M 1.905,3 3.343 5,78
VN30F1Q 1.903,0 836 0,42
VN30F2Q 1.907,9 219 0,34
VN100F1M 1.825,1 48 0,24
VN100F2M 1.855,9 12 0,00
VN100F1Q 1.800,6 25 0,03
VN100F2Q 1.825,9 14 0,02
USD/VND 26.125

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

V& mat ky thuat, ap luc diéu chinh tai ving 1.800 diém khién VN-Index danh méat ho trg 1.775 diém,
qua dd xac nhan su ap dao clia quan tinh gidm ngén han. Do do, chi s6 nhiéu kha nang chiu thém
nhip diéu chinh vé ving hé trg quan trong 1.740 diém trong cac phién tai.

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

Nganh 6 t6: Doanh sé ban xe du lich thang 7 tiép tuc dudc dan dat bdi VinFast

*Theo s6 liéu tu Hiép hdi Cac nha San xuat O to Viét Nam (VAMA), Hyundai Thanh Céng va VinFast
(VFS), t8ng doanh s6 xe du lich (bao gém VinFast) trong thang 7 d& tang 35% YoY, chd yéu nhd
da tang doanh s6 manh mé tU VinFast. Trong khi do, doanh s6 xe du lich s&r dung dong co dot
trong (ICE), bao gém xe hybrid, da tang 10% YoY, nhd dugc thuc day bai da tang trudng cla Thaco
(+8% YoY) va Mitsubishi (+4% YoY). Nguac lai, phan I16n cac hdng xe 16n khac déu ghi nhan doanh
s6 di ngang hoac giam, nhu Honda (-19% YoY), Hyundai (-12% YoY), Ford (-9% YoY) va Toyota
(-1% YoY). Dién bién nay cho thay su canh tranh ngay cang gay gat hon gilfa cac hang xe, trong
béi canh qua trinh chuyén déi sang phuong tién xanh dang dién ra ngay mét nhanh chong, thé
hién qua da tang trudng manh mé cua VinFast (+90% YoY) va cac dong xe hybrid (+38% YoY).

* Chung téi cng Iuu y rang xu hudng khuyén mai manh van dang ti€p tuc dién ra trén toan thi
trudng, ndi bat la chinh sach hd trg 50%-100% |& phi trudc ba va giam gia truc tiép 1én dén
10%-20%. Theo chung t6i, xu hudng nay chu yéu xuét phat tu: (1) su gia nhap cla cac thuong
hiéu Trung Quéc nhu BYD, MG, Lynk & Co va Geely vai cac mau xe cd muc gia canh tranh, cung vdi
cac dong xe dién cd nhd va siéu nhd cua VinFast, qua dé kéo gidm méat bang gia san trén thi
trudng; va (2) viéc cac dai ly ddy manh giai phong hang ton kho, dac biét 1a cac méu xe dai 2024-
2025 con ton lai do suc tiéu thu yéu trong giai doan trudc. Theo quan diém clia chung téi, cusng
do6 khuyén mai cao cling phan nao ly giai su bién déng ctia doanh sé theo thang trong nam 2026.

* Doanh s6 xe may clia Honda da giam 9% YoY trong thang 7, qua do cho thay danh muc xe may
ICE ph& théng clia Honda dang ti€p tuc chiu ap luc 16n trudc su tham nhap ngay cang tang cua
xe may dién/hybrid va cac dong xe 6 t6 dién mini gia ré — von dang trd thanh nhimg giai phap thay
thé kha thi cho nhu cau di chuyén trong do thi.

* Trong 7 thang d4u nam 2026 (7T 2026), doanh s6 xe du lich ICE da ghi nhan muc tang trudng
khiém tén 8% YoY (hoan thanh 59% du bao ca nam clia chung toi va nhin chung bam sat ky vong).
Bén canh do, cac hang xe ICE dang ngay cang dua vao dong xe hybrid nhu mét déng luc tang
trudng chinh 1&n 16 trinh chuyé&n déi husng t6i muc tiéu dién hoa, véi doanh s6 xe hybrid ting 83%
YoY trong 7T 2026. Trong khi do, doanh sé xe may cla Honda d& ghi nhan muc di ngang so V4
cung ky, va hoan thanh 70% dy bao c& ndm cla chung toi.
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Doanh s& ban xe tai Viét Nam trong 7T 2026

Ponvi T7/2026 YoY MoM 7T 2026 YoY

Nganh 6 t6

T8ng doanh s6 ban 66 (xe du 59.031 26% 12% 387.849 29%

lich va xe thuong mai)

Xe dulich va VinFast' 49.289 35% 19% 307.754 30%

Xe du lich déng co dét trong (ICE) 27508 10% 17% 170.057 8%
*Xe au lich hybrid 1.636 38% -30% 12.501 83%

Doanh sé ban 6 t6 cua cac nha
san xuat chinh?

Toyota 6.361 -1% 1% 39.049 12%
Honda 2129 -19% 6% 13.434 -2%
Ford 1.835 -9% 14% 14.150 109%
Thaco 5.689 8% 6% 38.530 12%
Hyundai 2.318 -12% -6% 20.058 -3%
Mitsubishi 3.075 4% 5% 23.152 37%
VinFast' 21.781 90% 21% 137.697 74%

Doanh s8 ban xe may
Honda 179.641 -9% 4% 1.308,307 0%

Nguén: VAMA, Hyundai Thanh Céng, VinFast, udc tinh ctia Vietcap; ' S6 lugng xe dién ban giao cla VinFast bao
gom ca ban budn va ban I&, déng thoi co dong gop nhd tl cac dong xe thuong mai (vi du: EC Van). 2 Chi tinh xe
du lich, khdng bao gém xe ban tai (vi du: Ford Ranger, Toyota Hilux, Mitsubishi Triton) theo phan loai clia VAMA,

VIC duy kién phat hanh trai phiéu bang ddng Won Han Qudc véi t8ng gia tri t6i da 455
ty Won (~8,4 nghin ty dong)

Chi tiét k& hoach phat hanh:

- Loai trai phiéu: Trai phi€u tron, bang ddong Won Han Quéc.

- Gia tri phat hanh: T6i da 455 ty Won (~8,4 nghin ty déng).

- L&i suét coupon: CO dinh, t6i da 8%/nam, tuy thudc diéu kién thj trudng vao thai diém phat hanh.
- Ky han: 3 nam.

- Thi trudng phat hanh: Phat hanh riéng 1& cho cac nha dau tu tai Han Quéc.

- Thai gian phat hanh: Dy kién trong Q3-Q4/2026, tuy thudc diéu kién thi trudng va phé duyét
theo quy dinh.

DGC: Hoat dong kinh doanh van &n dinh; Nghi Son cam két tién dé chay thir trong
quy 4/2026; ap luc chi phi tao ri ro giam ddi véi du bao Igi nhuén - Bao cdo PHCD
Chung téi da tham du DHCD thudng nién cia CTCP Tap doan Hoa chat Buc Giang (DGC) vao
ngay 13/08 va ghi nhan dudgc cac ndi dung chinh nhu sau:

Hoat ddng clia DGC nhin chung van dién ra binh thusng trong boi canh xay ra cac van dé phap ly
va quan tri gan day, khi cac bo phan ky thuat va van hanh tiép tuc lam viéc nhu thusng 1& va cac
du an trong diém van dang tién trién. Ban 1anh dao da dam bao du nguén cung quang apatit dén
hét quy 1/2027 va tai khdng dinh k& hoach chay thi t8 hgp hda chat Nghi Son trong quy 4/2026,
déng thai ti€p tuc tinh gon cac mang kinh doanh ngoai cot 16i. Tuy nhién, Igi nhuan ngén han van
chiu ap luc tu chi phi dau vao & muc cao, vai ké hoach LNST sau lgi ich CDTS nam 2026 chi tuong
duong 79% du bao clia chung toi. Do do, chuing t6i nhan thay rdi ro diéu chinh giam déi véi du bao
Igi nhuan n&m 2026 cla chung toi, du van can thém danh gia chi tiét.
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1. K& hoach ndm 2026
- Doanh thu: 10,1 nghin ty déng (-10% YoY; tuong duong 96% du bao nam 2026 cla chung tdi)

- LNST sau Igi ich CBTS: 1,6 nghin ty déng (-49% YoY; tuong duong 79% du bao nam 2026 cla
chung t6i)

- Trong khi k&€ hoach doanh thu nhin chung phu hgp véi du bao clia chung t6i, k& hoach LNST sau
Igi ich CDTS lai thdp hon dang ké so vai du bao clia chung téi, ma ching téi cho la do chi phi cao
hon du ki€én. Chung téi nhan thay rui ro diéu chinh gidm doi véi du bao clia chung téi, du van can
thém danh gia chi tiét.

2. Cap nhat cac dy an va dong luc tang trudng:

- Mang photpho: DGC da dam bao di ngudn cung apatit dén hét quy 1/2027. Theo ban 1&nh dao,
cac hgp dong mua da dugc ky két va cac 16 hang dang chd giao. Vé dai han, DGC du kién da dang
hoa ngudn apatit nhap khdu ngoai Ai Cap sang cac nha cung cép tiém nang tai Morocco va
Kazakhstan khi quang trong nudc ngay cang khan hiém va co chat lugng thap hon.

- Mang xut - clo: Ban Ianh dao tai khdng dinh k& hoach chay thur t8 hgp hda chat Nghi Son trong
quy 4/2026. Theo ban 1anh dao, toan bé phan xay dung co ban da hoan thanh, trong khi cong tac
|ap dat thiét bi d hoan thanh khoang 90%. Ban Ianh dao cho biét viéc cham tién dé trusc do chd
y€u do kndé khan trong cong tac nhap khau thiét bi, dac biét 1a cac thd tuc phé duyét xuat khdu
keéo dai, va van dé nay hién da dugc giai quyét.

- Mang pin: Ban I&nh dao cho biét nhu céu déi vai pin &c quy truyén théng dang suy giam, trong
khi pin lithium, hé théng Iuu trir nang luong va cac san pham luu tr lién quan dén dién mat trdi lai
tang trudng manh. Do dé, DGC du dinh tiép tuc nghién clu cac linh vuc nay, nhung cling nhan
manh Igi thé vé quy mo, cdng nghé va chudi cung Ung cla cac nha san xuét Trung Quéc, cung Vo
viéc cac doanh nghiép pin Trung Quéc dang gia tdng dau tu vao mién Béc Viét Nam.

- Mang bat dong san: DGC van tiép tuc theo dudi du an BBS, mac du viéc tai co cdu bd may hanh
chinh tai cac co quan lién quan da khién cac thu tuc xin gidy phép bi cham lai. Ban 1anh dao cho
biét cong ty co du nang luc tai chinh d& ddy nhanh tién dé xay dung, nhung muc 14i suét cho vay
mua nha hién tai (khoang 14%) co phan kém hap dan va co thé anh hudng dén kha nang chi tra
clia ngudi mua nha. Do dé, DGC sé& can dbi tién do phat tri€én véi nhu cau thi trudng va diéu chinh
tién do du an tuong ung.

- Mang ethanol: DGC da tim dugc d6i tac mua nha may ethanol va dat muc tiéu hoan tat thoai
v6n trong nam 2026. Ban 1anh dao cho biét hai bén dang dam phan hop déng chuyén nhugng va
DGC sé& cong b6 thong tin vé giao dich nay trong bao cdo tai chinh quy gan nhat sau khi ky két.
Ban 1anh dao cho biét ethanol khdng thudc nang luc cot 16i cia DGC va ethanol nhap khéu ti My
hién dé co gia thap hon dang ké so véi san xuat trong nuac, qua do 1am giam muc do hdp dan cua
viéc van hanh mang kinh doanh nay bat chap dinh hudng thuc ddy nhién liéu sinh hoc cla Chinh
phu. M&c du nha may van c6 thé hoat dong cd Iai, nhung muc sinh 161 ky vong la chua dd hdp dan
dé DGC tiép tuc phan b von va ngudn Iuc quan tri cho mang nay.

- C&c uu tién dau tu khac bao gom viéc md réng cong suat san xuét photpho co do tinh khiét cao
va axit photphoric cap dién td/ban dan, nang cap nha may chat tay riia Hung Yén, md rong kho
dung maéi Binh V{, va tang cdng suét tai ché thach cao phosphogypsum.

3. Phan phéi Igi nhuan

- C8 tuc nam 2025: 80% bang tién mat, tuong duong 8.000 déng/cd phiéu (Ioi suét cé tuc 18%).
DGC d4 chi tra 3.000 déng/cG phiéu va du dinh s& phan phéi phan 5.000 dong/cd phiéu con lai
trong thai gian sap toi.

- C8 tic nam 2026: 30% béng tién mat va/nodc bang cé phiéu (Ioi suat c8 tuc 6,8%).
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4. Kién toan HDQT va hoat déng quan tri

- DHCD d& théng qua viéc mién nhiém hai thanh vien HDQT la Luu Bach Dat va Nguyén Quéc Trung
sau khi hai ca nhan nay bi cac co quan chuic nang khai té. DGC sau do dé bau éng B Van bong va
6ng bao buc Manh lam thanh vién HDQT cho thai gian con lai cda nhiém ky 2024-2029. Trudc khi
dugc bau, 6ng D6 Van béng gil vi tri Pho Trudng phong Du an cua DGC, trong khi 6ng Dao Buc
Manh 14 chuyén vién va Trudng phong Xuét nhap khdu cla DGC.

- DGC du kién sé tinh gon co cau quan tri c8p cao va ngudi dai dién theo phap luét, bao gém giam
s6 lugng ngudi dai dién theo phap luat tu ba xudng mot, véi Téng Giam déc la ngudi dai dién theo
phap luat duy nhat, va bd vi tri Pho Cha tich HPQT. Vuilong xem thém thong tin chi tiét tai Vietcap
Q.

DatVietVAC: M& rong doanh thu truc tiép téi ngudi tiéu dung (D2C) du kién hé trg
ké hoach tang trudng kép LNST trudc Igi ich CDTS dat 16% giai doan 2025-2030 -
Bao cao Gap g6 NDT

Chung téi da tham du cac budi gidi thiéu co hoi dau tu vao 6 phiéu (roadshow) ctia CTCP DatViet
VAC Group Holdings (DatVietVAC/DVV) tai TP. HCM va Ha Néi trong cac ngay 11-12/08/2026. Ban
I&nh dao da thao luan vé KQKD nlia dau nam 2026 (6T 2026), cac muc tiéu giai doan 2026-2030,
chién lugc phat trién va giai dap cac thac mac ti nha dau tu.

1. KQKD 6T 2026 & K& hoach nam 2026:
*KQKD 6T 2026:

- Doanh thu thuén dat 1.366 ty déng (-7% YoY; hoan thanh 40% k& hoach nam 2026) va LNST
trudc Igi ich CDTS dat 135 ty dong (+5% YoY; hoan thanh 32% k& hoach nam 2026).

- DWV van hanh hai mang kinh doanh chinh: néi dung va dich vu truyén théng (mang kinh doanh
o bién Igi nhuan thap hon). Doanh thu thuan giam 7% YoY chu yéu do doanh thu dich vu truyén
théng giam 12% YoY, trong khi doanh thu néi dung nhin chung di ngang (+1% YoY). Tuy nhién, bién
Igi nhuan gop cai thién nhe cla bién Ioi nhuan gdp mang dich vu truyén théng cung vdi viéc téi uu
hoa chi phi SGSA da hd trg muc tang trudng 5% YoY cla LNST trudc Igiich CDTS.

* K& hoach 2026:

- Theo kich ban ca sd, DVV dat muc tiéu doanh thu thuan dat 3.382 ty déng (+6% YoY) va LNST
trudc Igi ich CDTS dat 420 ty dong (+11% YoY).

- Dyatrén KQKD 6T 2026, ban Ianh dao tiép tuc duy tri cam két doi vai cac muc tiéu trong kich ban
€0 s6 ndm 2026, nhd vao: (1) tinh mua vy, khi cac hoat dong gidi tri va ngan sach marketing cua
nhan hang thudng tap trung vao 6T cudi nam; (2) s6 lugng chuong trinh va concert trong 6T cudi
n&m nhiéu hon so vai 6T dau nam; va (3) tién do kéu goi tai trg tich cuc (DVV d& dam bao 85% KPI
ndi bo Ve tai trg cho 3 chuong trinh va 60% cho 6 concert trong 6T cudi nam, trong do tai tro cho
céac concert thudng dugc chét gan thai diém dién ra sy kién).

- Ban lanh dao nhan thay tiém nang tang trudng vugt k€ hoach LNST trudc Igiich CBTS ndm 2026
theo kich ban co s6 tu 15%-35%, dugc dan dat bdi: (1) muc tang trudng cao hon du kién clia cac
ban quyén (IP) trong diém nhu Tinh Ha Say Hi; (2) cac du an tai Gia Lai va cac dy an clia Chinh
phu; va (3) mang quan ly su kién va quang cao ngoai tréi (OOH) hgp tac vai Saigontourist.

2. K& hoach giai doan 2026-2030:

* K& hoach 5 ndm (Kich ban co s6): DVV dat muc tiéu téng doanh thu va LNST trudc Igiich CBTS
dat téc dé tang truong kép (CAGR) Ian lugt 1a 9% va 16% trong giai doan 2025-2030. Tang trudng
chd yéu dugc thuc ddy bai miic CAGR 15% cuia doanh thu ndi dung, trong dé dong gdp doanh thu
D2C du ki€én tang tir 13% doanh thu gép ndm 2025 1én 20%-30% vao nam 2030.
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* Chién lugc 5 nam: Ban 1&nh dao xac dinh 5 chién lugc trong tam, trong do D2C la dong luc tang
trudng cot 16i giai doan 2026-2030:

- (1) Ba dang hoa thé& loai chuong trinh va tép khan gia: Duy tri vi thé d&n déu trong nhom khan gia
13-30 tudi, dong thai phat trién cac chuong trinh "bom tan™ hudng dén nhdm khan gia dudi 13 tudi
va tu 35-60 tudi.

- (2) Padanghdanguén thu ti concert/sykién: Ti€p tuc t6 chuc cac dai nhac hoi (mega concert)
xoay quanh cac chuong trinh cla DVV va md rdng sang cac concert ca nhan cua nghé si, fan
meeting, I& hdi &m nhac va cac sukién quéc té tai Viet Nam.

- (3) Badang hoa nguon thu tu nghé si: Phat trién cac nghé si tré lam ngudn tai nang cho chuong
trinh Say Hi va cac IP khac; d&y manh mo hinh D2C théng qua cac chuyén luu dién/fan meeting,
khai thac doanh thu ti mang xa hoéi clia nghé siva phat trién cac hinh thic tuong tac déc quyén
cho nguadi hdm md qua hinh thuic dang ky thanh vién (subscribe)/dong gop tu nguyén (donate).

- (4) B8y manh thuong mai hoa IP: M& rong doanh thu ti nén tang ky thuat sé va cac san pham
thuong mai lién quan dén IP clia DVV, phat trién cac IP chat lugng cao va hudng tdi xuat khdu IP ra
thi trusng quéc té.

- (5) Céc sang kién kinh doanh mai: Hop tac véi cac doi tac quoc té, dac biét 1a My va Han Quéc,
nh&m dao tao nghé si/nhdm nhac du kién ra méat vao giai doan 2028-2029, dong thai phat trién
nén tang fandom phuc vu tuong tac truc tiép véi ngusi ham mé.

* K& hoach 5 nam (Kich ban "ky 1an"): DVV dat muc tiéu CAGR téng doanh thu va LNST trudc Igi
ich CDTS Ian lugt dat 30% va 33% trong giai doan 2025-2030. Cac déng luc tang trudng chinh bao
gom: (1) khai thac t&i da gia tri cla "nén kinh t& ngudi ham md” (fan economy); (2) hap tac chién
lugc v&i cac doanh nghiép hang tiéu dung va dich vy; va (3) khai thac thuong mai nghé si thong
gua s hliu va dao tao.

* C8 tuc tién mat:

- DVV cam két chi tra ¢ tuc tién mat toi thiu 2.500 dong/cd phiéu trong quy 4/2026 (tuong
duong Igi suét cé tuc khoang 5% dua trén gia chao ban IPO).

- Trong cac nam td&i, DVV dat muc tiéu ty 1& chi tra c6 tuc hang ném khoang 50% (cé tuc tuong
duong khoadng 50% LNST).

3. Trao ddi véi nha dau tu:
* K& hoach sir dung nguén vén huy déng tu IPO (611 ty déng):

- Quan ly nghé si: Uu tién hgp tac vai cac nha dau tu chién luge, bao gém cac déi tac tiém nang tu
Han Quéc dé& thanh Iap cac cong ty lién doanh. Nguén von sé hé trg phan gop von lién doanh cua
DVV, cac chuong trinh dao tao nghé si, phat trién giao trinh va dau tu vao studio/ca s6 véat chét.

- Nén tang D2C: Giam that thoat Igi nhudn tU phi ban vé clia bén thi ba va nang cao muc dé thau
hiéu vé hanh vi ngudi dung cudi nham tuy chinh cac san phdm/dich vy trong tuong lai (nd trg tang
trudng doanh thu D2C).

- M&A: Tim kiém cac co hdi M&A trén toan b chudi gia tri nganh truyén thdng va giai tri.

* Rui ro vé danh tiéng cuia nghé si:

- DWV thuc hién ra soat ly lich chi tiét trudc kni mai nghé sitham gia cac chuong trinh va co thé
tham van cac co quan Nha nusc co thdm quyén nham tang cusng kiém soét rdi ro.

- DVV cling lién tuc theo dai hinh anh céng chung va dao duc nghé nghiép clia nghé si. Ban lanh
dao tin tudng cac bién phap hién tai s& giup duy tri rui ro danh tiéng lién quan dén nghé si & muc
co thé kiém soat duac, trong khi mang Iusi truyén thdng va cac doi tac truyén théng clia cong ty
cling hé trg hiéu qua trong viéc xUr ly cac su ¢é néu phat sinh.
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4. Quan diém ctia Phong Nghién clu & Phan tich cla Vietcap:

* DVV hién dang giao dich & muc khoang 13 1an P/E nam 2026 sau huy dong von tu IPO dya trén ké
hoach clia céng ty, thap hon muc P/E trung vi clia cac doanh nghiép cung nganh trong khu vuc la
khoang 16 Ian P/E nam 2026 va khoang 17 1an muc trung binh 3 ndm cua trung vi P/E clia cac doanh
nghiép cung nganh.

* DVV ghi nhan ty suat sinh 16i trén vén chu sé hiiu (ROE) vuot trdi so véi cac cong ty cling nganh
trong khu vuc, dat 41,2% trong nam 2025, va du kién sé ti€p tuc duy tri & mic cao la 34,5% trong
n&m 2026 sau khi nhan tién huy dong tu IPO, theo du bao clia chung téi. Trong khi do, cong ty dat
muc tiéu CAGR LNST trudc Igiich CDTS dat muc 16% trong giai doan 2025-2030 theo kich ban ca
$6, qua do tao du dia cho cac khoan chi tra ¢8 tuc hdp dan va déu dan trong tuong lai.

* DVV du kién chi tra ¢ tuc tién mat it nhat la 2.500 déng/cd phiéu (tuong duong lgi sut cé tic
khoang 5% dua trén gia IPO), v&i thai diém chi tra du kién vao quy 4/2026. Vui long xem thém
thong tin chi tiét tai Vietcap 1Q.

VCB: Trién vong tang trudng Igi nhuén kha quan nh& nhu cau tin dung doanh nghiép tich cuc
va NIM phuc héi - B4o cdo Gap g& NBT

Quan di€m cua ching téi: Nhiing chia sé kha quan cla ban 1anh dao vé nhu cu tin dung tich cuc
tU phan khuc khach hang doanh nghiép - phan khic ma VCB dang gil vi thé hang dau thi trusng
- cung trién vong NIM 8n dinh trong 6 thang cudi ndm 2026 cung cé quan diém lac quan clia chung
toi réng tang trudng loi nhuan cuia VCB sé tang téc trong giai doan 2026-2027. V&i chi phi huy
dong vén (COF) va chat lugng tai san thudc nhom tot nhat nganh, chung téi tiép tuc danh gia VCB
la Iya chon hang dau cho cac nha dau tu tim kiém cao hoi tang trudng chét luong cao vai muc do
rdi ro thap tai nganh ngan hang Viét Nam.

Cac ghi nhan chinh
1. Tri€n vong vimé

- Can can thuong mai chuyén sang tham hut 16,7 ty USD trong 6 thang dau nam 2026 (6T 2026),
chu yéu do chi phi nhap kh&u dau va ban dan tang cung viéc nhap khau/tich trir hang ton kho
trudc han tai cac nganh lién quan dén Al (dién td, linh kién); VCB ky vong can can thuong mai sé
cai thién trong 6 thang cudi nam.

- VCB du bdo CPI ca ndm 2026 & muc +4,47% va CPl ca ban & muc +4,31%, nam trong muc tiéu cla
Quéc hoi, du van con rui ro tang tu viéc ddy nhanh dau tu céng, nhu cau nhap khau cao, viéc diéu
chinh gia cac dich vy do Nha nudc quan ly (y té, gido duc) va dgt tang luong co sé tu thang 7.

- Ty gia 6n dinh trong thang 5-thang 6 sau khi ha nhiét manh trong thang 4, song VCB cho rang
ty gid cd kha nang sé tang trd lai trong 6 thang cudi nam do nhu cau nhap khau va kha nang thay
dé6i chinh sach cua Cuc Dy trr Lién bang My.

- Thanh khoan hé théng chiu ap luc theo tlng thai diém vao déau thang va cudi thang. VCB ky vong
151 suat tién gui sé di ngang hoac tang nhe trong 6 thang cudi nam do (1) nhu céu tin dung cao
cho céac du an ha tang, (2) tang trudng tién gui thap hon tang trudng tin dung va (3) LDR toan
nganh & muc cao.

- Thi trudng bat déng san (BPS) g&p nhiéu kné khan trong 6T 2026 (diéu kién tai chinh that chat
hon, 18i suét va yéu cau vé vén & muc cao, gia giam, hoat dong giao dich kém séi déng (-12% YoY),
ton kho tang; 18i suat cho vay mua nha tha ndi & muc 13-15%). Tuy nhién, VCB cho rang thi trusng
van ducc hé trg ti nén tang vimé viing chac, viéc ddy nhanh dau tu ha tang va tinh minh bach cuia
thi trudng dugc cai thién (ngudi mua dé & chiém 66% giao dich can ho).
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- Theo VCB, cac du an ha tang quy mé 16n sé dugc tai trg chu yéu théng qua viéc ddy nhanh dau
tu cong (don gian hoa thu tuc hanh chinh, hgp nhat cac du an nho Ié thanh cac dai dy an trong
diém, diéu chuy&n nguon vén nhan réi clia Kho bac Nha nude (KBNN) sang tién gui cé ky han tai
cac ngan hang thuong mai), song song vai cac nd luc thu hut FDI/ven ¢ phén tu nhan vao cac du
an ha tang co dong tién 6n dinh (cang bién, knu cong nghiép (KCN), logistics, nang lugng tai tao)
va cac khoan vay uu dai tU cac t6 chuic da phuong (WB, ADB, AlIB) cling cac quy chuyén ddi khi
hau.

2.Tindung

- Ban I&nh dao tai khdng dinh VCB uu tién chat lugng tin dung va téi uu hda ca cau danh muc hon
la tang trudng quy mé téi da, qua do ly giai cho téc dé tang trudng cham hon cla VCB trong 6T
2026 (khoang 5%) so vai mét sé ngan hang tu nhan.

- Tang trudng tin dung 6T 2026 theo phan khuc:

+Cho vay khach hang doanh nghiép +8% (chiém 51% t8ng du ng cho vay), dudc dan dét bai cho
vay khach hang FDI +16% (22% du ng doanh nghiép) vdi tang trudng tap trung & cac nganh nhu
dién tu, thép, thuc &n chan nudi, dét may, dién va BDBS. Bai véi phan khic doanh nghiép 16n va
doanh nghiép via (75% du ng doanh nghiép), tang trudng tin dung dat 6% so véi dau nam (YTD),
vGinhu cau vay ngay cang dich chuyén sang cac khoan vay trung va dai han, dugc dan dat bai cac
nganh thép, nang lugng, dién, vién théong va hang khéng. Phan 16n ké hoach giai ngan cho khach
hang doanh nghiép tap trung vao 6 thang cudi nam.

+Cho vay ban 1& +2,3% (chiém 43% t6ng du no cho vay), chd yéu dudc hd trg béi cho vay mua
nha (42% du ng ban 1&) va cho vay tiéu dung (23% du ng ban 1&). Tang trudng cho vay mua nha
phan nao ching lai trong quy 2. Bang chu vy, cho vay ho kinh doanh (33% du ng ban 1&) giam
khoang 9% trong bdi canh thi trusng tiép tuc gap knd knan va nhu cau suy yéu.

- Cac nganh trong tam trong nam 2026: san xuat dién ta/may tinh/thiét bi y t&€; co khi va cong
nghiép ché tao; phat dién/nang luang, truyén tai & phan phai dién; va ha tang hd trg van tai (kho
bai, cau, cang, dusng bd).

- VCB dang tai trg 1trong 18 du an ha tang trong diém quéc gia do Chinh phu chi dinh va duac loai
trirkhdi han muc tang trudng tin dung - san bay Phi Quéc (gén véi APEC 2027) - vai doanh thu du
an bang ngoai té duadc ky vong sé& ho tro kha nang tra ng va gidm chi phi huy déng von; ban 1anh
dao dang danh gia thém cac cao hdi khac.

- V& chién lugc ban I, ban 1anh dao cho biét tang trudng ban 1€ dugc dan dét bdi cho vay muanha
da cham lai cling véi thi trudng BDS, song ngan hang co k& hoach ma réng bd san pham ban
I&/SME (cho vay SME dua trén dong tién va chudi gia tri, dich vy private banking/quan ly gia san
cho phan khuc khach hang kha gia).

3. Huy déng vén

- LDR quy dinh & muc khoang 80% vao cudi quy 2 (so vai muc tran 85%), nhd tang trudng tién guii
dugc ddy manh trong quy.

- Cac ké hoach huy dong von cho 6 thang cudi nam 2026: tang CASA/ngudn von gia ré va tién guii
ngoai t&; phat hanh chuing chi tién gui khi can thiét (hién & muc khoang 7,5% cho ky han 6 thang,
+50 diém co ban so véi thang 4/thang 5 va van thap hon 100-150 diém co ban so véi cac ngan hang
thuong mai khac); md réng ngudn vén trung va dai han théng qua phat hanh trai phi€u trong nudc
va qudc té (mot dgt phat hanh trai phi€u USD dang trong k& hoach); phat hanh trai phiéu cép 2 véi
quy mé [én dén 10 nghin ty déng; va diéu chinh k& hoach huy dong vén phu hap vai lich giai ngan.

4.NIM

- Ban 1&nh dao nhan manh su phuc héi ctia NIM ngay cang dudc dan dat bai viéc téi uu hda co cau
danh muc (dich chuyén sang cac khoan vay trung va dai han) hon la bdi bién dong l4i suat, qua
do gilip gia tdng muc dé chac chan vé tinh bén viing clia su cai thién nay, déng thailuu y sé co do
tré nhat dinh trudc khi su dich chuyén co cau dugc phan anh day dd vao thu nhap 14i.
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- Trong 6 thang cudi nam 2026, ban 1&nh dao ky vong NIM sé& nhin chung dugc duy tri quanh muc
hién tai: 14 suat cho vay tang sé la yéu t6 hé trg nhe, mdt phan bi anh hudng bdi viéc 1ai suét tién
gui/COF tang. Viéc tiép tuc dich chuyén sang cac khoan vay ky han dai hon, da dang hoa nguon von,
ki€m soat COF va t6i uu hoa bang can doi ké toan théng qua viéc nang LDR la cac dong luc chinh.

5. Chat lugng tai san

- Ty I& no x&u cla phan khic ban 1& & mic 0,8% (+10 diém co ban QoQ). Ty Ié no x&u cla phan
khuc doanh nghiép & muc 1,2% (-10 diém co ban QoQ). Ty 1& ng x&u clia phan knic SME & muc
1,1% (gén nhu di ngang so vai quy trusc).

- Ban 1anh dao cho biét chua ghi nhan dau hiéu suy giam chat lugng tai san tai tat ca cac phan khuc.
- K& hoach chi phi du phong nam 2026 dugc gid nguyén & muc 3-4 nghin ty dong.

- Pang chuy, viéc hoan nhap du phong lién quan dén trai phiéu doanh nghiép dugc tai cau tric
trong quy 4/2025 (khach hang thudc nganh nang luong) - trusc dé dugc du kién co thé dién ra
trong quy 2 - van chua dugc thuc hién. Ban 1anh dao cho biét chat lugng knodn tin dung nay “dang
dtrang thai tét” nhung chihoan nhap du phong khi hoan toan chac chén rang khach hang dé hoan
tat qua trinh phuc héi/thsi gian thirthach, thé hién quan diém than trong.

- Muc tiéu thu hoi ng xau nam 2026 khoang 3 nghin ty dong.
6.Vén
- CAR dat khoang 11,6% vao cudi quy 2.

- K& hoach phat hanh riéng Ié 6,5% van dang trong giai doan ti€p can nha dau tu, theo k& hoach
da dugc phé duyét trusc do vé nha dau tu muc tiéu, quy moé phat hanh va co ché xac dinh gia.

- VCB ciing c6 k& hoach chia c8 tic bang c8 phi€u d& tang vén diéu 1€, hién dang chd su phé duyét
clacaoquanquanly.

7.Céc van dé khac
- Trong quy 2/2026, VCB ghi nhan khoan 14i mot 1an ti danh gia lai tai san dat 3 nghin ty dong.

- K& hoach nam 2026: thu nhap ti ngoai héi va thu nhap phi déu duac ky vong tang trudng 5-10%
YoY. Vui long xem thém thong tin chi tiét tai Vietcap IQ.

Tom tat cac bao cao trong ngay

IDC: Quy dat 16n ho trg da phuc hdi; ¢8 tiic hap dan - Cap nhat

Nganh KCN &BBbS 2025 2026F 2027F 2028F
Ngay bao cao 13/08/2026 TT Doanh thu -2,9% 5,2% 14,4% 16,2%
Gia hién tai 34.200 VND TTEPS -3,2% 3,0% 14,0% 19,5%
Gia muc tiéu 51.200 VND LNST-CDTS (ty dong) 1.932 1.989 2.269 2.712
Giamuctiéugdnnhat 52700VND  BiénLNgop 356%  352%  359%  37,3%
TLtang +49,7% Bién LN rong 22,5% 22,0% 22,0% 22,6%
Lai suat cé tic 8,8% P/E 7,5x 7,2x 6,4x 5,3x
TSng muc sinh I&i +58,5% P/B diéu chinh 1,5% 1,4% 1,2x 1,1x
GT vén hoa 14,2 nghin ty déng IDC*  Peers* VNI
Room KN 4,8 nghin ty dong P/E (truct) 6,0x 17,9x 13,4x
GTGD/ngay (30n) 42,1ty déng P/B (hién tai)* 1,5% 1,5% 2,0x
C68 phan Nha nudc 0,0% ROE 34,7% 10,2% 16,2%
SL c8 phiéu luu hanh 417, 4 1r ROA 10,1% 4,6% 2,4%
Phalodng 417, 4 tr *P/B da diéu chinh cho IDC va cac doanh nghiép cung nganh
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* Chung téi duy tri khuyén nghi MUA déi vai Téng Céng ty IDICO - CTCP (IDC), déng thai diéu chinh
giam 3% gia muc tiéu xudng 51.200 dong/cé phiéu.

* Gid muc tiéu thap hon clia chung téi chu yéu dén tu gia dinh WACC cao hon d muc 14,9% (so Vai
14,3% trudc day) sau khi chung téi nang gia dinh I3i suat phi rdi ro thém 100 diém co ban [én 7,0%,
trong khi nhin chung girnguyén dy bao LNST sau Igi ich CBTS cac nam 2026-2027.

* Chung t6i du bao LNST sau lgi ich CDTS dat 2,0 nghin ty déng trong nam 2026 va 2,3 nghin ty
déng trong nam 2027, tuong Ung muc tang trudng 1an lugt 3% va 14% YoY. Chung téi ky vong tang
truong lginhuén sé dén tu (1) su phuc héi cla doanh s6 cho thué dat va ban giao tai cac KCN hién
hu nhu Hu Thanh, Phd My 2 va Phu My 2 mé réng, cung véi cac du an mai du kién ma ban tai
Vinh Quang va Tan Phudc 1; (2) gia cho thué trung binh KCN tiép tuc tang; va (3) dong gop ban
dau tu KDT Huu Thanh tirndm 2027.

* Pinh gia cla IDC dang & muc hap dan véi P/B diéu chinh du phdng cac nam 2026/27 1an lugt la
1,4/1,21an, thap hon khoang 21%/30% so véi muc P/B diéu chinh trung vi 3nam 14 1,8 1an. Ngoai ra,
chuing téi cho rang IDC mang lai lgi suét ¢8 tic hdp dan va bén viing, véi muc chi tra dy kién 3.000
déng/cé phiéu tuong Ung lgi suat 8,8%, dudc hd trg bdi ty & tién mat rong/vén chi sd hiiu & mic
22% vao cudi quy 2/2026 va dong tién tirmang KCN trung binh 4,6 nghin ty déng/nam trong giai
doan 2026-2028.

* Chung téi cho rang IDC van co vi thé tét dé thu hit khach thué, nhd quy dat 16n da gidi phong
mé&t bang tai cac vi tri chién lugc va co s6 khach thué da dang, bao gém Hyosung, PepsiCo va
Heineken.

* Rui ro: Doanh s6 cho thué dat KCN thap hon du kién; cac dién bién bat Igi lién quan dén thué
guan clia My déi vai Viét Nam.

PVT: Gia thué tau duy tri 8 muc cao thuc day tang trudng Igi nhudn manh - Cap nhéat

Nganh Dau khi 2025 2026F 2027F 2028F
Ngay bao cao 13/08/2026 TT Doanh thu 37% 24% 6% -3%
Gia hién tai 19.000VND  TTEPSdiéu chinh 2% 58% 18% 5%
Gia muc tiéu 25.200 VND TT EPSbao céo -5% 56% 15% 5%
Gia muc tiéu gannhéat (*) 28.000 VND NPATMI, bao cao 1.038 1.625 1.872 1.957
TLtang +32,6% EV/EBITDA 3,7x 2,5x 1,9% 1,5%
Lgi suat cé tic 5,3% P/E diéu chinh 10,7x 6,7x 5,7x 5,5x
T6ng muc sinh IGi +37,9% P/E béo cao 9,9x 6,3x 5,5x 5,2x
GT vén hoa 10,2 nghin ty dong PVT Peers** VNI
Room KN 3,6 nghin ty déng P/E (truct) 7,3x 9,7x 13,4x
GTGD/ngay (30n) 63,1ty dong P/B (hién tai) 1,1x 0,6x 2,0x
C8 phan Nha nusc 51% Ng rong/VCSH 23,9% -7,1% N/A
SL c8 phiéu luu hanh 516,9 tr ROE 16,2% 9,5% 16,2%
Pha loéng 516,9 tr ROA 6,4% 2,1% 2,4%
**Cac CT cung nganh trong khu vuc; *Da diéu chinh cho cd
tuc cB phiéu ty 1€ 10%

* Chung t6i diéu chinh giam 10% gia muc tiéu ctia Téng CTCP Van tai Dau khi (PVT) xu6ng 25.200
doéng/cé phiéu nhung duy tri khuyén nghi MUA sau khi gia c& phiéu giam 20% trong 5 thang qua.
Gia myc tiéu thap hon phan anh (1) muc tang 1diém % trong gia dinh I3i suat phi rdi ro clia chung
t6i 1én 7,0% va (2) muc diéu chinh giam 2,0% doi vai tdng du bao LNST sau Igi ich CBTS bao cdo
giai doan 2026-2030 (tuong Ung +8%/-3%/-2%/-5%/-6% d6i vGi dy bao cac nam
2026/27/28/29/30), mét phan dudc bu dép vai (3) tac dong tich cuc tu viec chung toi cap nhat
md hinh dinh gia sang gitra nam 2027.
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* DU bao t8ng LNST sau Igi ich CDTS thap hon cua ching téi phan anh muc diéu chinh giam 9%
d6i vai gia dinh gia thué tau chd san phdm déau/hoa chat trung binh giai doan 2026-2030, anh
hudng muc tang 11% doi véi gia thué tau cha dau thd qudc té trung binh clia PVT. Chung t6i nang
du bao tang trudng gia thué tau chd dau thé va tau chd san pham dau/hda chat nam 2026 1én 1an
lugt +60%/+41% YOY (tuU +20%/+12%) do gia thué ti dau ndm dén nay cao hon dy kién, nhung
diéu chinh tang trudng gia thué tau chd dau tho cla PVT cac ndm 2027-2028 xudng lan luct
-30%/-10% (tU muc -10%/-10%) va tang trudng gia thué tau chd san phdm dau/hoa chat xudng
lan lugt -41%/-14% (tu muc -11%/-11%), khi chang t6i ky vong hoat déng van tai qua eo bién
Hormuz sé trd lai muc binh thudng vao cudi ndm 2026 va tang trudng doi tau chd san phdm dau
hiéu dung sé vugt tang trudng thuong mai trong nam 2027.

* Chung téi du bao LNST sau Igi ich CDTS c6t 16i ndm 2026 tang 58% YoY, dudc thuc ddy bai (1)
muc tang 22% cong suat trong tai (DWT) cla déi tau trong nam 2025 va (2) gia thué tau chdé dau
thé quéc té clia PVT tang 60% YoY cling gia thué tau chd san phdm dau/héa chat tang 41% Yoy.

* PGi vai nam 2027, chung téi du bao LNST sau lgiich CBTS tang 15% YoY, dugc thuc déy bdai (1) Igi
nhuan gdp mang van tai tang 9% khi khéi luong van chuyén clia PVT tang Ién - theo sau muc phuc
h6i +2,0 triéu thung/ngay cla nhu cau dau toan cau trong ndm 2027 so vai -1,1 triéu thung/ngay
trong nadm 2026 (theo du bao déng thuan cla EIA/IEA/OPEC) - bu dap cho muc gia thué tau thap
hon, va (2) thu nhap i tang 33% khi PVT chuyén sang vi thé tién mat rong.

* Chung tbéi du phong EPS c6t 18i giai doan 2026-2028 dat CAGR 11%, dugc hé trg bai tang trudng
khoi luong/hiéu suat st dung cai thién nha cong sudt DWT tang gap doi trong giai doan 2022-
2025, gia thué tau duy tri & muc cao tuong duong 1,2-1,6 1an mic nam 2021, va chi phi l3i vay giam
dan. PVT da b6 nhiém TEng Giam déc mdi tu ngay 03/08.

* PVT dang giao dich & muc hap dan vai P/E du phong ndm 2026 14 6,3 1an, thap hon khoang 30%
SO VGi mUc trung vi 5 nam, vaP/B1a 1,0 1an.

*Y&u t6 hé trg: Gia thué tau chd dau thé cao hon du kién; kha n&ng dau tu tau VLCC.

* Rai ro: Chi phi bao dudng cao hon duy kién.
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Gia muc tiéu & Khuyén nghi - C8 phiéu Vietcap theo déi

Room GTVH GTGD/ Giahién Giamuc Lgi Téng Khuyén Ngaybao PJE P/E P/E PI/B
NN trUusD 30N tai tiéu suadtcd muc nghi caogadn 2025 2026 Nganh trugt

trUsD tic sinh nhat trugt 12T
Ioi 12T*

STK Dét may 83% 50 0.0 8,400 25500 204% 0.0% 204% KQ 17101/25 23.8 57 1.6 0.8
KDH B&atdéngsan 26% 762 4.1 17,750 42,600 140% 0.0% 140% MUA 11/05/26 20.1 13.2 17.9 11
NLG Batdongsan 12% 418 21 22,500 45,800 104% 2.2% 106% MUA  11/05/26 13.1 16.0 17.9 0.9
HDC B&tdongsan 48% 102 0.8 11,600 21,400 84% 0.0% 84% KQ 09/01/26 4.2 8.6 17.9 0.9
HDG bién&Nudc 34% 254 1.0 16,300 28,700 76% 0.0% 76% MUA 16/07/26 9.7 12.2 17.9 1.0
BMI Bao hiém 23% 78 0.0 13,500 23,100 71% 37% 75% MUA 12/04/24 9.0 5.4 15.7 0.7

DCM Phan boén 43% 624 26 30,800 51,000 66% 8.1% 74% MUA 25/05/26 9.0 5.6 1.6 1.4

VGC KCN 48% 696 0.7 40,600 66,800 65% 54% 70% MUA 11/05/26 13.6 1.4 13.5 22
PVS DAu khi 33% 685 3.9 35,000 58,800 68% 0.0% 68% MUA 10/08/26 12.2 10.1 12.8 12
HPG VLXD 27% 7,010 224 21,700 35400 63% 21% 65% MUA 12/05/26 121 7.2 13.2 1.3
PLC Dau khi 49% 63 0.1 20,300 31,900 57%  4.9% 62% MUA 12/09/25 120.8 6.5 1.6 1.2

DPG Dbién&Nusc 30% 139 05 30,600 48900 60% 20% 62% MUA 11/06/26 9.4 9.9 13.5 1.2
GEX Dién&Nudc 44% 1,272 149 25400 40,500 59% 20% 61% MUA 06/07/26 227 225 10.9 1.7
PTB Coéngnghiép 10% 129 0.1 33,650 52,000 55% 6.2% 61% KQ 06/10/25 4.5 5.8 13.2 0.9
PVT Dau khi 35% 396 25 20,000 30,800 54% 50% 59% MUA 13/03/26 9.5 6.5 10.9 11
IDC KCN 34% 546 1.6 34,200 51,200 50% 8.8% 58% MUA 13/08/26 7.5 7.2 17.9 21
MBB  Ngéanhang 1% 7,762 13.7 20,150 31,300 55% 25% 58% MUA 21/05/26 7.0 5.8 1.9 1.4
DXG Batdongsan 32% 526 4.7 10,850 17,000 57% 0.0% 57% MUA 12/06/26 56.1 58.7 17.9 1.0
HVN Hangkhéng 21% 2,839 1.0 23,850 37,100 56% 0.0% 56% KQ 22/07125 10.2 8.6 17.3 7.8
CTG Nganhang 5% 9,554 1.7 32,150 50,000 56% 0.0% 56% MUA 15/05/26 8.2 7.1 1.9 1.3
VPB  Nganhang 7% 7,695 156 25350 38,000 50% 2.0% 52% MUA 18/05/26 8.4 6.5 1.9 11
DXS Batdongsan 43% 129 0.4 5,840 8,800 51% 0.0% 51% KQ 11/06/26 9.9 8.6 17.9 0.5
KBC KCN 42% 993 26 27,550 40,400 47%  3.6% 50% MUA 01/06/26 12.3 10.7 17.9 1.0
MSN Banlé 76% 3,777 10.4 67,600 101,200 50% 0.0% 50% MUA 21/05/25 23.8 23.0 10.9 25
ACG G6 12% 186 0.0 32,300 45800 42% 53% 47% MUA 15/07/25 10.2 8.1 13.2 11

F88 TaichinhTT 42% 594 05 66,800 98,000 47% 0.0% 47% MUA 25/06/26  20.5 12.6 15.5 52
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REE Dién&Nusc 0% 1M 1.0 46,600 66,900 449% 21% 46% MUA  22/04/26 1n.5 10.1 10.9 1.3
NT2 bién&Nudc 39% 237 0.6 21,550 29,000 35% 9.3% 44% MUA 10/08/26 5.8 6.1 n.7 1.2
PHR Cbéngnghiép -12% 306 0.8 59,000 82700 40% 22% 42% MUA 15/07/26 18.2 5.1 1.6 1.7

D6 udng/Thuc
SAB pha&m

41% 2,250 1.6 45,850 59,000 29% 10.9% 40% MUA 06/01/26 13.7 13.1 12.0 3.0
QTP Dbién&Nusc  -1% 192 0.1 11,200 14,600 30% 8.9% 39% MUA 10/12/25 4.9 7.6 1n.7 0.9
VRE Batdéongsan 38% 2,139 58 24,600 34,200 39% 0.0% 39% PHTT 29/05/26 8.7 10.1 17.9 11

NVL B&tdongsan 45% 1,231 11 13,400 18,600 39% 0.0% 39% MUA 18/06/26 16.6 217 17.9 0.7

TCB  Ngéanhang 2% 8,594 19.2 31,700 42,600 34% 44% 39% MUA  11/05/26 8.9 77 1.9 1.3

MWG Banlé 0% 4,156 16.3 73,600 101,000 37% 1.4% 39% MUA  14/10/25 15.3 13.0 10.6 3.0
PNJ Banlé 5% 691 137 35300 46,500 32% 57% 37% PHTT 12/07/26 6.9 6.2 7.6 1.3
MCH Banlé 84% 6,848 48 136,900 181,700 33%  4.4% 37% PHTT 28/11/25 26.5 232 12.0 9.6

DPM Phan boén 47% 570 27 21,900 28,000 28% 6.8% 35% PHTT 25/05/26 16.7 9.2 1.6 13
FPT CNTT 22% 4,539 227 69200 90,300 30% 3.3% 34% MUA 08/06/26 13.3 n.7 14.5 3.0
POW bién&Nusc 46% 1,585 6.8 13,500 18,000 33% 0.0% 33% MUA 29/05/26 17.3 14.4 n.7 1.0
VTP GTVT 45% 418 1.3 54,100 71,800 33% 0.0% 33% PHTT 25/05/26 22.6 27.0 10.9 4.7
TPB  Ngénhang 8% 1,534 5.7 14,450 18,600 29%  35% 32% MUA 20/05/26 5.4 5.2 1.9 0.9
PVD Dau khi 41% 650 5.0 18,300 24,150 32% 0.0% 32% MUA 09/04/26 1.3 15.2 12.8 1.0
VCB Ngénhang 10% 19,021 1.8 59,500 78,500 32% 0.0% 32% MUA 18/05/26 15.3 12.9 1.9 20

SS

Chungkhoan 70% 2,392 216 25,000 31,600 26% 4.0% 30% MUA 16/07/26 14.6 16.0 15.5 1.5

DV Hang
AST khéng

3% 133 0.0 64,600 80,600 25% 54% 30% MUA 26/08/25 1.6 1.3 10.6 4.9
BID Ngén hang 12% 10,821 6.3 38,850 50,500 30% 0.0% 30% MUA 21/05/26 10.2 9.4 1.9 1.5
SZC KCN 19% 137 0.3 19,950 24,700 24% 5.0% 29% KQ 01/07/26 1.3 27.4 17.9 12
PPC Dién&Nusc 45% 110 0.0 8,980 11,000 22% 5.6% 28% KQ 10/12/25 17.7 8.9 1.7 0.6
CTR CNTT L4% 376 0.9 76,800 96,800 26% 20% 28% KQ 14/04/26 14.6 12.6 13.5 L4
TV2 Dbién&Nudc 8% 69 0.1 26,700 33,000 24% 3.7% 27% KQ 13/07/26 30.3 207 10.9 1.4

viB Ngén hang 2% 1,895 6.6 14,550 18,500 27% 0.0% 27% KQ 23/05/25 6.8 5.6 1.9 1.0

DV Hang

R 22% 165 0.2 45,000 51,200 14% 12.2% 26% PHTT 13/01/26 57 6.1 17.3 238
SCS khéng

HDB  Nganhang 5% 513 16.0 26,700 33,000 24% 1.9% 25% MUA 06/03/26 7.4 6.4 1.9 1.6
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BVH Bao hiém 22% 1,860 1.0 65,500 81,000 24%  1.6% 25% MUA 11/06/26 17.5 13.1 15.7 1.9
ACB  Nganhang 6% 4,930 14.4 22,200 27,100 22%  3.2% 25% MUA 21/05/26 7.4 6.4 1.9 1.3
GMD GTVT 9% 1,300 53 78,500 955500 22% 32% 25% MUA 25/05/26 21.3 13.9 10.9 25
FRT Banlé 16% 1,005 38 146,900 180,700 23% 0.0% 23% MUA 17/06/26 31.5 219 10.6 55

Pé udng/Thu
O UONGIINYC 11os 659 02 46,900 53400 14% 85% 22% KQ  30/08/24 90 67 120 16

QNS pham
Van phon
PRONS 909 198 02 53500 61,900 16% 65% 22% MUA 12/09/25 15 87 76 20
TLG phém
SIp KCN 47% 47 02 50,900 58900 16% 59% 22% MUA 20/07/26 100 99 179 25

DGC Coéngnghiép 45% 638 12 43,900 52,100 19% 23% 21% KQ 20/07/26 5.9 8.7 1.6 11

D6 udng/Thuc
VNM phé&m

50% 4,926 125 61,600 70,300 14%  6.5% 21% MUA  24/04/25 13.7 14.7 12.0 4.0
BWE bién&Nudc 47% 426 0.6 44,250 51,600 7%  29% 20% MUA 13/05/26 N4 12.3 n.7z 1.8
BMP VLXD 18% 468 0.9 149,400 163,000 9% 10.4% 19% MUA 17/06/26 10.1 9.5 13.5 4.3
GAS Dau khi 47% 7,192 4.0 77,900 90,000 16% 3.9% 19% MUA 29/07/26 17.3 14.7 n.7z 27
PC1 bién&Nusc 42% 326 1.6 20,700 24,700 19% 0.0% 19% KQ 21/07/26 9.2 14.0 13.5 1.3
PLX Xang déau 6% 1,731 3.2 35,600 41,100 15%  3.4% 19% MUA  13/10/25 18.5 15.5 12.8 1.8
NKG VLXD 45% 208 0.8 11,050 13,100 19% 0.0% 19% PHTT 18/04/25 251 8.5 13.2 0.7
ACV Hangkhdbng 47% 5,630 0.8 41,000 48,000 17%  0.0% 17% PHTT 18/05/26 13.1 13.0 10.9 20

DHC Céngnghiép 16% 144 0.5 35,400 40,100 13% 37% 17% MUA 16/12/25 8.7 8.4 13.2 15

D6 udng/Thuc
VHC phé&m

81% 434 0.7 54,100 58,600 8% 55% 14% KQ 30/07/26 8.6 8.0 12.0 12
BSR Lochoadadu 48% 5,077 9.1 26,500 29,250 10% 2.6% 13% MUA 07/08/26 256 6.6 12.8 1.8
DGW Banlé 25% 365 1.4 43,150 45,400 5% 23% 8% KQ 18/06/26 17.4 14.8 10.6 26
VHM Batdongsan 43% 22,567 353 71,800 76,900 7% 0.0% 7% PHTT 29/05/26 14.1 10.7 17.9 23
TDM bién & Nudc 49% 276 0.4 59,000 60,600 3% 22% 5% KQ 13/05/26 33.9 32.9 1.7 238
HSG VLXD 46% 330 11 10,700 10,400 -3%  47% 2% PHTT 18/04/25 13.8 14.7 13.2 0.7
VEA O-t6 48% 1,778 0.8 35000 30,800 -12% 13.8% 2% PHTT 28/10/25 6.3 6.6 10.9 20
STB  Ngéanhang 19% 5,273 126 73,00 73,500 1% 0.0% 1% PHTT 18/05/26 25.6 23.1 1.9 22

GVR Céngnghiép 12% 4,997 21 32,650 32,100 -2% 12% -0% PHTT 20/07/26 245 19.1 1.6 22

OIL Dau khi 6% 528 1.0 13,200 12,700 -4%  08% -3% KQ 17/10/25 322 291 12.8 1.3
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VJC Hangkhdng 24% 3,675 9.5 124,900 M4,000 -9% 0.0% -9% KQ 15/03/24 34.8 14.0 17.3 37
LPB  Nganhang 4% 6,149 201 53,800 39,300 -27% 1.9% -25% KKQ  18/11/25 14.2 14.8 1.9 37

VIC Batdéngsan 45% 61,742 359 207,900 110,000 -47% 0.0% -47% BAN 12/06/26 136.8 58.9 17.9 9.5

Nguén: Fiinpro, Vietcap (phan loai nganh cla Vietcap; khuyé&n nghi clia chuyén vién phan tich dugc céng bé trong bao céo
cé&p nhat gan nhat), KQ: KHA QUAN, PHTT; PHU HOP THI TRUGNG, KKQ: KEM KHA QUAN, KBG: KHONG DANH GIA. *P/E trugt
culia nganh dua trén phéan loai clia ICB, cé thé khac véi phan loai nganh cua Vietcap
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Théng ké Danh muc khuyén nghi cua Vietcap

Trung binh cong Trung binh

g || Ve G;c\:: " c;g n(m;:;a:: P/B P/B sl:Jqéi't
Cong vén héa Tt ty PIE  PIE PE .. hign P/E P/E P/E hign | c8tic
ty Ugclg ) binh (tr trong 2024 2025 2026 .o tai 2024 2025 2026 tai o
USD) VN30 2025 binh
MUA 51 137622 2.698 20 14,3 11,2 9,2 15,4 1,6 22,8 16,1 11,9 1,9 3,3%
KHA QUAN 18 12738 708 2 10,7 17 9,5 14,0 2,0 19,1 15,8 13,4 1.9 2,5%
PHUHGPTT 13 51.613 3.970 3 173 150 127 167 23 16,9 16,1 13,6 2,5 3,8%
KEM KHA QUAN 1 6.149 6.149 0 174 142 148 104 37 17,4 14,2 14,8 37 1,9%
BAN 1 61742 61742 1 1299 1368 589 724 95 | 1299 1368 589 95 0.0%
TGNG CONG 84 | 269.863 3213 26 185 153 123 16,9 2,2 223 175 13,1 2,1 31%
Trung binh cong Trung binh
Téng G;c‘,)’:" # Gia Loi
C;g G-hr;:" trung Cf;‘g PIE PIE PIE :é‘-'ucl :igi PIE PIE PIE ;;2:1 cséf’t?c
ty (tr b(l:rh trong 2024 2025 2026 .o tai 2024 2025 2026 tai | trung
UsD) usD) VN30 2025 binh
Ngén hang 12 88.342 7.362 1 1,3 9.8 8,4 12,8 1,5 11,0 10,4 9,2 1.6 1,6%
Bao hiém 2 1.938 969 1 22,2 16,9 12,4 21,2 1,7 16,4 13,3 9,3 1,3 2,7%
Chimng khoan 1 2392 2392 1 20,0 146 160 185 1,5 20,0 146 16,0 15 4,0%
Tai chinh thay 1 594 594 0 419 205 126 300 52 | 419 205 126 5,2 0,0%
thé
Tiéu dung 13 27.461 2112 4 175 15,1 14,1 193 33 223 153 133 33 5,2%
CNTT 1 4.539 4.539 1 16,2 133 M7 174 30 | 162 133 17 3.0 3.3%
B4t déng san 9 89.617 9.957 2 56,5 360 253 262 40 338 311 229 2,0 0,2%
Vatliéu 4 8.016 2.004 1 15,3 12,2 7.5 19,0 13 13,5 153 10,0 1,8 4,3%
pién & Nudc 12 5.995 500 1 20,4 13,2 13,1 18,4 1,3 259 153 143 13 3,2%
Dau khi 10 17.514 1.751 2 24,3 178 10,0 21,3 1.9 34,1 273 11,9 15 3,6%
Cong nghiép 5 1147 229 0 7.4 6.6 8,0 8,8 11 1,3 10,6 7.3 11 3,5%
Khu céng nghiép 7 8.147 1164 1 23,0 168 135 19,6 1.9 223 139 130 1,8 4,6%
GTVT & Logistics 7 14.161 2.023 1 13,5 152 120 180 29 17,0 170 134 4,0 3,0%
TONG CONG 84 269.863  3.213 26 18,5 15,3 12,3 16,9 2.2 22,3 17,5 13,1 2,1 3,1%

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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Tang truéng Tangtrudng Khuyén Khuy&nNhan xét

EPS 2026F

nghi cli nghi mai

EPS 6T 2026 so
V@i cung ky
Ngan hang

ACB 1%
BID 15%
CTG 37%
HDB 33%
LPB -3%
MBB 26%
STB -50%
TCB 15%
TPB 5%
VCB 37%
VIB 7%
VPB 66%

DCTC phi ngan hang

BMI 15%
BVH 36%
SSi 28%
F88 109%
Tiéu dung
CTR 21%
DGW 1309
FPT 15%

149%

8%

17%

17%

-4%

20%

1%

15%

5%

19%

22%

29%

68%

33%

-7%

62%

17%

17%

14%

MUA

KQ

MUA

KQ

KKQ

MUA

PHTT

MUA

MUA

MUA

KQ

MUA

MUA

MUA

MUA

MUA

KQ

KQ

MUA

KQKD 6T 2026 kha quan, phu hgp vdi ky vong cua chung t6i;
mang cho vay khach hang ca nhan & SME va NIM cai thién
dang ké

NIM héi phyc trong quy 2 nhung van thap hon ky vong cla
chung toi

Quy 2 but pha nhd NIM céi thién manh, vugt ky vong cua
chung toi

Tang trudng Igi nhudn manh nhd dong gép cua cac cong ty
con; chéat lugng tai san 1a diém can theo dbi

KQKD kem han ky vong do chi phi hoat dong va chi phi tin
dung tadng manh ti€p tuc gay ap luc I6n 1én da tang trudng Ioi
nhuan trong quy 2

MUc tang trudng tin dung manh va su phuc hoi ctia NIM hé trg
Igi nhuén téng cao hon ky vong

KQKD thap hon ky vong do chat lugng tai san suy gidm manh
KQKD cua ngan hang vugt ky vong cla chung téi, dac biét la
vé tang trudng tin dung. Cac chi tiéu chinh khac bao gém thu
nhap tu phi, NIM va chat lugng tai san déu cé xu hudng tich
cyc.

Tang trudng tin dung manh va déng gop cao tU thu nhap
ngoai lai giup hé tra lgi nhuan; KQKD nhin chung phu hgp vai
dubao

Lgi nhudn cao hon dang ké so vai ky vong nha NIM cai thién
va thu nhap ngoai 18i tdng manh

Tin dung tiép tuc tang trudng yéu gay ap luc 1én Igi nhuan
KQKD tich cuc dudc dan dat bsi ca ngan hang me va mang

kinh doanh chung khoan; bang can déi ké toan md réng
manh mé

EPS tédng 15% YoY nhd tang trudng phi bao hiém

ba tang trudng manh cla phi bao hi€ém phi nhan tho va moi
trudng 1ai suat thuan Ioi giup thuc déy Igi nhuén vuat ky vong
KQKD 6T 2026 ghi nhan da tang trudng manh bat chap thi
trusng bién déng

ROE dat mUc cao mai trong 6T 2026; két qua kinh doanh phu
hgp v&iky vong

KQKD quy 2 tiép tuc kha quan nhd tang trudng tu mang xay
dung va giai phap dién nang lugng mat trdi

LNST sau Igi ich CDTS quy 2/2026 tdng manh 167% YoY nhd&
doanh thu kha quan clia mang may tinh xach tay va thiét bj
van phong, bién Igi nhuan gép céi thién

LNST sau lgiich CBTS quy 2/2026 tang 14% YoY, nhin chung
phu hgp vai du bdo; doanh thu ky m&i mang CNTT nudc ngoai
phuc héi ti muic nén thap
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LNST sau Igi ich CDTS quy 2/2026 tdng manh 188% YoY, nhG

% % U A x , .
FRT 119% 4% MUA lgi nhuén cua Long Chéu tang trudng tich cuc
MSN (2) 42% MUA
MCH 12% 14% PHTT Doanh thLAJI va lgi nbuan Q2 2026 phuc héi YoY tu nén thap
nhung thap han ky vong
Doanh thu tang 30% YoY trong Q2 2026, doanh thu/cla hang
MW % 18% MUA R A N
G 88% 8% v BHX cai thién; LNST 6T gan gap doi YoY
PNJ 1% 1% PUTT Gl:\l nhAan 16 ron‘g 28_3Aty dong tiong quy ?/2026, chg yéu do
trich 1&p du phong lién quan dén hoat dong mua lai
< o - N , .
QNS 0% 339 KQ LN‘TT Q2 202? tang 7/03(0\(, suaAthL_Ic vat tang truéng manh;
gia duong thap han ché Igi nhuan
SAB 18% 1% MUA BIGI”!JQI n.huanAng v'an viing vang nhung chi phi A&P géy ap
luc Ién Igi nhuan quy 2
T4 ¢ &t khau tich cuc hé h thu 6 thang da
TLG 4% 20% MUA ?ng truong xgat au tIC‘ cuc g.trc‘_:s doanh thu 6 thang dau
nam, KQKD nhin chung phu hgp véi ky vong
VEA 17% 7% PUTT Lc_fl nhua-r\Aquy~2 tgng 5% YoY trong boi canh Igi nhuén tu cac
cbng ty lién két dingang
VHC 9% 7% MUA KQ Lgl nh\uan uny2ch[u‘ ap luc do thu nhép tai chinh rong giam
va hoan nhap du phong thu hep
VNM 38% 6% MUA LNST so bd Q2 2026 tang 28% YoY nhan ky niém 50 nam
GTVT & Logistics
LNST sau Igiich CDTS quy 2 tang 29% YoY nhd 1ai ty gia va
ACv 1% -3% PHTT thu nhap tU céng ty lién két du doanh thu hang khong ha
nhiét; nhin chung phu hgp vai ky vong
LNST sau Igi ich CDTS 6T tang 52% YoY nhd hoat dong kinh
AST 52% 6% MUA doanh cét 16i tich cuc va dong gop tu cong ty lién két; vuot
muc ky vong
Lai nhuén bao céo vugt du bao nhd khodn 18i thoai vén mot
GMD (2) 22% 30% MUA 1an; Igi nhuan cét 16i tang 19% QoQ va 17% YoY, nhin chung
phu hgp vai ky vong
HVN 43% 19% PHTT ()Vuy2ghj nhan 1o QO Su SOCI:A‘ChI pbl nhluqen |IeH dyl doanh thu
tang trudng manh; rui ro diéu chinh giam déi voi du bao
scs 1% 6% PHTT ng nhuan cai tlhle‘n SO V‘OI qu‘y truccl’Fu mue nen’thap,l nhu?g
giam nhe so v4i cung ky; phu hop véi ky vong cua chung toi
Gian doan tai Trung Bdng va chi phi nhién liéu & mic cao anh
\Ale: 4% N.A KQ hudng dén lgi nhuén cot 16i quy 2; giao dich SALB & ROFR hd
trg doanh thu bao cao
Lgi nhuan tiép tuc suy yéu do muc giam clia bién Igi nhuan
VTP -40% -16%  PHTT mang dich vu va sy gia tang cua chi phi ban hang & quan ly
doanh nghiép
Bat dong san
DXG 30% 4% MUA LNSTsau Igi ich CDTS 6T 2026 giam 309 YoY do bién |gi
nhuan thu hep
Hoat déng mdi gidi cham lai va cac khoan trich 1ap du phong
-40% % N ) o o ’ ’
DXS 40% 15% KQ khién KQKD quy 2 thép han ky vong
LNST sau Igi ich CDTS quy 2/2026 dugc hé trg bdi khoan thu
HDC 41% -51% KQ nhap khac; da nhan da sé tién tu viéc chuyén nhuong du an
PBai Duong
NVL NM. 3% MUA L?I nhL{‘anpua dau nar)w vuadt du bao ca nam 2026 nha khoan
|&i thoai vOn trong quy 2
LNST sau Igi ich CDTS nlra dau nam 2026 tang manh 221%
(o) O, > 7
KDH 218% 52% MUA YoY nh¢ khodn I&i thodi von bat thudng
See important disclosure at the end of this document www.vietcap.com.vn 13/8/2026 118
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Doanh sé ban BPS va Igi nhuan quy 2 thdp hon du kién; du

- o) ~_1R9,
NLG 53% 18% MUA bao dang dugc xem xet
Giao dich ban 16 16n thuc ddy KQKD 6T 2026, vdi LNST sau lgi
VHM 372% 31% PHTT ich CDTS va doanh s ban BDS hoan thanh 1an lugt 88% va
52% du bao canam
Doanh thu mang BDS tang trudng manh va khoan i tU viéc
VIC 182% 139% BAN chu\,/en:nhL,ang [nang sa.rj xuét cua V|nF§§F giup bu de?p
khoan 16 mang céng nghiép cao hon du kién trong quy
2/2026
. o A s y %
VRE 339% 4% PUTT LNST sa‘u fo] |clj QQTS nda dau ndm 2026 tdng manh 33%
YoY, phu hgp vai ky vong
Khu céng nghiép
GVR 73% 15% KQ LN?T sachﬂ |cr) CbTS 6T 2026 ta’ng 73'4, Yoj(.chu yéu nha thu
nhap thuan khac, vugt ky vong cua chung toi
LNST sau Igi ich CDTS 6T 2026 tang 37% YoY nh& lugng ban
IDC 37% 3% MUA MUA  giao d&t KCN cao hon; doanh sé cho thué dat KCN phuc héi
dung ky vong
Loi nhuan 6T 2026 giam manh 80% YoY chu yéu do lugng dat
KB -80% 15% MUA j o e L. s ’
c 80% 5% v KCN ban giao thap va chi phi tai chinh & muc cao
. o Thu nhap tu béi thusng dat thuc dy Igi nhuan 6T 2026 tang
PHR 245% 118% MUA manh 245% YoY, phu hgp vdi ky vong
LNST Igi ichCDTS 6T 2026 tang 18% YoY, nhin ch ht
SIp 18% 6% MUA S ls.au‘c_mc CBTS 6T 2026 t&dng 18% YoY, nhin chung phu
hop vai ky vong
Lgi nhuén ndia ddu nam 2026 sut giam manh so vaéi cung ky
SZC -84% -59% KQ do thay d6i phuong phap ghi nhan doanh thu, trong khi
doanh s6 cho thué dat KCN phuc héi manh
Vat liéu & Cong nghiép
Doanh thu ti€p tuc vuot ky vong nhd doanh sé trong nudc
ACG (2) 27% 19% MUA tich cuc trong quy 2, Igi nhuén c6t 16i nhin chung phu hop vai
dubao
Loi nhuan thiét 1ap ky luc mai nha bién Igi nhuan rong dat
BMP 9% 5% MUA muc cao nhat trong mét thap ky, bu dap cho muc sut gidm
manh vé san lugng; phu hgp vai ky vong
LNST sau Igiich CDTS 6T 2026 gidm 52% YoY do san lugng
DGC -52% -33% MUA KQ giam YoY va ap luc chi phi; k& hoach PHCD nam 2026 cho
théy rdi ro giam du bao
LNST sau lgi ich CBTS quy 2 tdng hon 2 1an YoY nhd gia gidy
DHC 99% 3% MUA tich cyc va bién Igi nhuan md réng; KQKD 6 thang dau nam
vugt dang k€ so vai ky vong
HPG (2) 49% 142% MUA LOAI nhuan’got .I?l quy?t|ep tuc t‘ang trudng vai bién Igi nhuén
tiép tuc cai thién; phu hop vai ky vong
LNST sau lgi ich CBTS c6t I6i quy 3 tdng manh nhd bién [gi
HSG (1) 5% -5%  PHTT nhuén cai thién dang ké&; tiém nang diéu chinh tang du bao
ngén han nhung trién vong dai han khong thay dsi
Loi nhuan quy 2/2026 tang manh nha san luong phuc héi va
NKG 102% 480% PHTT bién Igi nhuan cai thién; tuy nhién, Ii nhuan 6T van thap hon
S0 vGi du bao
. A s s o e
PTB 17% 19% KQ LN:ST se?u lQIJCh CI?T§ hua dz’au nam tang 17% YoY; tiém nang
diéu chinh tang déi voi du bao
h h;\‘- 2 3 | = h & v < I3 h ~
STK NM. 231% KQ SL_IP uc o] cug sah Ngong \{an c Ua du bu dap ganh nang
khéu hao va chi phi l&i vay tu Unitex
bién & Nudc
BWE (2) 8% 8% MUA Lo! nhgan mAang.rJUOC‘ tICIh cu? trong nua dau nam bu dap cho
muc Igi nhuéan giam tu cac mang khac
See important disclosure at the end of this document www.vietcap.com.vn 13/8/2026 119
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GEX

HDG
NT2

PC1

POW

PPC

QTP
REE

TDM (2)

TV2

DPG

VGC

Dau khi

BSR

DCM (2)

DPM

GAS

OIL (2)

PLX (2)

PLC

PVD (2)

PVS (2)

PVT (2)

-19%

-27%

60%

72%

350%

184%

L4%

9%

-47%

370%

12%

3%

1194%

55%

117%

17%

95%

39%

186%

70%

-32%

64%

1%

22%

-6%

N/A

20%

99%

-35%

17%

0%

46%

-4%

12%

289%

61%

82%

10%

39%

19%

834%

55%

6%

49%

MUA

KQ

MUA

N/A

MUA

KQ

MUA

MUA

KQ

KQ

MUA

MUA

PHTT

MUA

PHTT

MUA

KQ

MUA

MUA

MUA

MUA

MUA

MUA

MUA

MUA

LNST sau Igi ich CDTS quy 2 giam so vdi cung ky do chi phi &
vay cao du Igi nhuan clia GEE/VGC tang manh; khdng co thay
dGi dang k& ddi voi du bao LNST sau lgi ich CDTS nam 2026

S&n lugng dién thuong phdm t&ng manh 57% YoY thuc déy
tang trudng LNST; tiém nang diéu chinh tang

LNST sau Igiich CDTS c6t 16i 6T 2026 tang gép di YoY, hoan
thanh 115% du bao nam 2026 cuia chung t6i; trién vong 6T
cubi nam tich cuc, tiém nang diéu chinh tang dang k&

LNST b&o céo 6T 2026 tang 2,8 18n YoY nhd thu nhap ¢ tuc;
Igi nhu&n mang phat dién van thap hon ky vong

LNST sau Igi ich CDTS 6T 2026 tang 44% YoY nhG chénh 1éch
gid md rong; vugt ky vong

LNST sau lgiich CBTS quy 2 tdng 9% YoY béat chap EINino

LNST sau Igi ich CDTS 6T 2026 hoan thanh 64% du bao ca
nam, phu hgp ky vong.

LNST 6T 2026 tang gap 3 lan YoY, khoan tra trusc Ion tu
khach hang hé trg doanh thu EPC, tiém nang diéu chinh tang
dubao

LNST sau Igi ich CDTS 6T 2026 hoan thanh 49% du bao ca
nam, nhin chung phu hgp ky vong

LNST quy 2 tang trudng nhd dién tich ban giao KCN tang gap
doi so véi cung ky va da phuc héi dung tién dé clia mang
VLXD, phu hgp vdi ky vong

LNST sau lgi ich CDTS bao c4o 6T 2026 tang 13 1an YoY nhd
bién loc dau vuot tréi; cao hon ky vong

LNST sau Igi ich CBTS quy 2 +36% YoY, +36% QoQ nhung co
rui ro diéu chinh giam du bao LNST 2026

LNST quy 2 t&ng 2,3 1&n YoY; tuy nhién, du bao LNST nam
2026 d6i mat vdi rdi ro giam

LNST cét 16i quy 2 tang 59% YoY, tiém nang diéu chinh tang
nhe vai du béo cét 16

LNST sau Igi ich CBTS bao cdo 6T 2026 tang 84% YoY du ghi
nhan 16 trong quy 2, k&t qua nhin chung cao hon nhe so Vai
ky vong

LNST sau Igi ich CBTS 6T tang 36% YoY nhd hoan nhap du
phong va san lugng ban tang; két qua nhin chung cao hon
nhe so vdi ky von

LNST sau lgiich CBTS 6T 2026 tang gan gép 3 1an YoY nhd
bién Igi nhuan ma réng; tiém nang diéu chinh tang du bao
LNST sau lgiich CDTS c6t 16i 6T 2026 tang 66% YoY, trong
khi quy 2 giam 11% YoY; thap hon du bao

LNST 6T 2026 tang 37% YoY; LNST c6t 18i nhin chung phu
hgp v&iky vong

LNST sau lgiich CDTS c6t I6i 6T 2026 tang 64% YoY nhd gia
cudc tau chd déau tang va doi tau mé réng; cao hon nhe so vai
ky vong

See important disclosure at the end of this document

(*) Ghi chu: Chung t6i sé& cap nhat két qua cla tung cong ty khi KQKD dugc cong bé. (1) Nam tai chinh cua
HSG bat dau tu ngay 01/10 dén ngay 30/09. Do dé KQKD qua khu trén la téng trudng cdia EPS quy 2 + quy 3
nam tai chinh 2026. (2) Dua trén LN cot 16i, khdng bao gom cac khoan bat thusng.
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San GDCK TPHCM (HSX) San GDCK Ha Néi (HNX) San Upcom (UPCOM)

Diém A Diém A Diém A
VNIndex 1.765,63 -27,55 HNXINDEX 283,34 -5,11 UpCom 128,06 0,55
VN 30 1.909,23 -27,23 HNX30 461,21 -3,96
VN Mid 1.930,55 -21,85 VNX Allshare 2.830,57 -39,83
VNSmall 1.260,33 -8,05

. . GTGD % tron . . GTGD % tron . . GTGD % tron
Giaodich (Ty ddng) GTGg Giaodich (Ty d8ng) GTGg Giao dich (Ty ddng) GTGg
Thoda thuan 2.349,6 12,6% Thoathuan 178,7 17,3% Thoa thuan 62,1 17,4%
Khé&ingoai mua 2.275,5 12,2% Khéi ngoai mua 28,4 2,8% Khé&i ngoai mua 19,8 5,5%
Khé&i ngoai ban 2.848,7 15,2% Khéi ngoai ban 25,4 2,5% Khé&i ngoai ban 8,0 2,2%
Téng giao dich 18.685,9 Téng giao dich 1.030,7 Téng giao dich 357,7
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
ANT 1.250 6,7% HHC 7.000 8,2% TRV 1.129 1,0%
SBT 1.400 6,5% NTP 3.000 6,2% TIN 9.892 9,0%
TLG 2.800 5,5% IDJ 100 2,7% CNN 2.639 4,8%
DGW 2.150 5,2% TIG 100 1,7% VGT 452 4,0%
TDP 1.300 4,5% KSV 1.800 1,5% VNZ 22.945 3,9%
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
GEE -3.800 -5,1% L14 -1.800 -7,6% LLM -1.260 -3,2%
HQC -100 -4,4% EVS -300 -5,2% SBS -99 -2,1%
VCK -1.300 -4,2% SHN -400 -5,1% HBC -81 -1,9%
EIB -700 -3,9% THD -7.300 -4,9% SCL -401 -1,7%
VIC -7.600 -3,5% NDN -300 -3,3% VLC -201 -1,6%
(*) GT vén hoa > 500 ty dong VND, Gia tri GD
> 1,5ty déng
ﬁ:;D cao Ty déng s:gtD cao Ty déng GTGDcaonhdt  Tydéng
VIC 1.174,7 SHS 267,9 MSR 79,4
TCB 1.135,3 MBS 10,2 ABB 42,6
VIX 938,9 PMC 88,1 VGl 27,2
SSI 910,9 CEO 73,6 AAS 24,6
SHB 714,8 KSF 69,4 ACV 17,7
SUpEr Giao dich G Sl Giao dich ?::\; C8phiuKLGD  Giaodich I e
KLch nhicu hém nay trung b|r‘1h KL(jD nhicu hém nay binh 30 nhiéu nhat* hém nay trung b"\m
nhat* 30 ngay nhat* : 30 ngay
ngay

TEG 5.068.309 310.131 NTP 652.419 87.018 VGT 1.064.232 243.397
DRH 1.095.800 163.473 SVN 1.389.122 443245 AAH 1.947.225 462.422
VAB 9.148.340 1.803.752 AMV 1.279.725 464.392 KvC 502.527 164.770
TLG 492.097 98.831 L14 216.143 78.990 TVN 1.139.369 510.904
TCO 1.467.807 320.772 PVB 196.822 74.964 C4G 551.769 258.558
DGW 4.217.585 980.782 MST 5.906.208 2.554.197 MSR 1.752.441 1.004.682
VHC 1.294.898 313.922 IDJ 880.689 381.135 DRI 631.878 447 444
DHM 306.456 86.140 API 257.219 111.351 ABB 2.539.091 1.978.567
MSB 42.482.031 12.067.860 NDN 278.702 152.880 QNS 124.878 109.387
FIR 788.864 253.960 PSD 142.312 89.557 TOS 68.463 59.984

(*) Co it nhat 50.000 c6 phiéu giao dich trong
phién hém nay

See important disclosure at the end of this document www.vietcap.com.vn 13/8/2026 1 21
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Top 5 ma vén hoa Ién nhat cia méi nganh

Dich vu tai chinh ** B4t dong san

VES GTvénhdéa FOLcon lai ROE VES GTvénhoa FOLconlai P/E P/B ROE
Trungbinh  2.507 14,1% Trungbinh  18.262 5,4 28,6%
TCX 4.248 90,9% 13,7% VIC 61.771 44,8% 9,5 14,8%
VCK 2.749 96,3% 17,2% VHM 22.577 43,2% 2,3 32,7%
SSl 2.393 69,8% 13,4% KSF 2.755 50,0% 3.4 77,4%
VPX 1.816 95,9% 16,2% VRE 2.140 37,7% 11 15,0%
HCM 1.328 14,9% 9,8% THD 2.069 48,9% 10,7 3,3%
Bao hiém Ngén hang

Ma GTvénhéa FOL conlai ROE V] GTvénhdéa FOL con lai P/B 2{e]
Trungbinh 594 13,0% Trungbinh  11.156 1,5 19,1%
BVH 1.861 21,6% 13,2% VCB 19.030 9,9% 2,0 17,9%
PVI 657 43,1% 15,2% BID 10.826 12,5% 1,5 18,2%
BIC 166 7,6% 13,1% CTG 9.558 5,3% 1,3 21,9%
VNR 149 22,8% 1,3% TCB 8.598 1,9% 1,3 15,7%
MIG 135 82,9% 12,4% MBB 7.766 1,0% 14 21,6%
Cong nghiép Dich vu tiéu dung

VES GTvonhéa FOLconlai ROE VES GTvénhdéa FOLconlai PI/E P/B ROE
Trungbinh  2.655 25,6% Trungbinh  3.393 4,6 26,4%
ACV 5.633 47,3% 15,8% VPL 5.286 42,7% 3,1 7,7%
MVN 2.810 0,0% 19,0% MWG 4158 0,0% 3,0 29,2%
VEA 1.779 47,6% 28,0% VvJC 3.677 23,8% 3,7 8,6%
GEE 1.753 48,9% 45,6% HVN 2.841 21,4% 7,8 58,8%
GMD 1.301 8,9% 19,4% FRT 1.005 15,8% 55 27,5%
Hang tiéu dung Vatliéuco ban

Ma GTvénhdéa FOLcon lai 2(0]3 Ma GTvonhoa FOLconlai P/B 2{0]3
Trungbinh  3.721 24,6% Trungbinh  3.146 2,7 21,3%
MCH 6.851 84,5% 40,1% HPG 7.013 27,3% 1,3 17,4%
VNM 4,928 50,5% 33,9% GVR 4,999 12,4% 2,2 12,2%
MSN 3.779 75,9% 19,4% MSR 1.676 99,7% 3,4 0,0%
SAB 2.251 41,2% 22,3% KSV 1.401 0,0% 55 62,9%
SBT 798 80,4% 7,3% DGC 638 45,1% 11 13,8%
DAu khi Yté

VES GTvonhéa FOL conlai ROE VES GTvénhdéa FOLconlai P/E P/B ROE
Trungbinh  1.735 13,8% Trungbinh 248 2,9 15,7%
BSR 5.079 47,8% 30,2% DHG 475 46,0% 3,6 24,1%
PLX 1.731 5,8% 12,5% IMP 222 5,4% 2,5 15,6%
PVS 685 33,4% 13,9% DHT 193 9,3% 4,6 3,7%
PVD 650 41,3% 6,5% DBD 178 83,4% 2,7 16,6%
OIL 529 6,4% 5,7% DVN 169 -0,0% 1,2 18,4%
Tiénich Ccongnghé

VES GTvonhéa FOL conlai ROE VES GTvénhdéa FOLconlai PI/E P/B ROE
Trungbinh  2.349 19,5% Trungbinh 993 1.4 10,7%
GAS 7.195 46,9% 18,9% FPT 4.541 21,5% 3,0 26,5%
pPOW 1.585 45,5% 16,5% CMG 217 13,6% 1,7 12,3%
REE m 0,0% 12,6% SAM 90 48,5% 0,6 2,8%
PGV 1.029 50,0% 28,3% ELC 65 45,8% 1,3 10,5%
DNH 825 0,0% 21,3% SGT 54 -5,5% 0,6 1,5%

Nguon: Fiinpro, Vietcap

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

** ngoai trngan hang

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

San giao dich chiing khoan

Tp. H8 Chi Minh (HSX)

San giao dich chiing khoan Ha Ngi (HNX)

San giao dich chiing khoan

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

YTE Cong nghé thdng tin 3.9% Hang Tiéu dung
Hang Tiéu dung 0.2% Dich vy Tiéu dung 1.9% YTé
Dich vu Tiéu dung -0.3% Bao hiém 1.8% Bao hiém
Coéng nghiép -05% Hang Tiéu dung Coéng nghé théng tin
Vat Liéu _0.6% Nang Luang Dich vu Tiéu dung
B4t dong san -07% Congnghiép  -0.3% Cong nghiép

YTE -05% B&t dong san -0.7%

Tién ich Céng déng -0.7%

B0 hi&m 0.9% B&t dong san -0.8% N&ng Lugng -0.7%
Cong nghé thong tin 1% vat Liéu -0.9% Vat Liéu -0.8%
Nganhang 19% Nganhang -0.9% Tién ich Cong déng -0.8%

Dichvu tai chinh**  -12% Dich vu tai chinh** -1.2% Dich vu taichinh**  -1.0%

-1.1%

Tién ich Céng déng -1.5% Ngan hang

Nang Luong -1.7%

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

A . \ I i@ - 6.0
TrieuUSD  Gi4 tri mua rong lly ké TrieuUsD
0 T T T T T T T T T T T T T T T T T 1 B 40
L 2.0
-100 - L 0.0
L 2.0
-200 A - -4.0
L -6.0
-300 - —|<<IJ>U)TI<§<TJI<UOEU<U)'_O__8.0
S 2 8 8 B ¢ R g g B 20385 IRBRERELIB=U3D
S ¥ 8 % 2 2 8 8 &8 =
5 3 3 3 2 3 2 =2 2 2
S S 8 88 8 8 8 8 8
> o & o &5 ° 8 § 3 o

Nguén: HSX, HNX, Fiinpro

**ngoai trngén hang
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Giao dich Phai sinh
A . Chénh A Khéi KL giao
o, o, o,
Hop déng Gia Net A % A lach Hop déng lugng % A dich %A
VN30FIM 1.901,1 389 -20% -8,1 VN30FIM 33.220 9,3% 220,29 -3,0%
VN30F2M 1.905,3 -32,7 1,7% -39 VN30F2M 3.343 7.4% 0,79 3,3%
VN30F1Q 1.903,0 -33,0 1,7% -6,2 VN30F1Q 836 -0,6% 0,06  200,0%
VN30F2Q 1.907,9 -26,2 1,4% 13 VN30F2Q 219 5,3% 0,05 -13,2%
VN100F1M 1.825,1 -24,0 -1,3% 06 VN100F1M 48 -2,0% 0,04 6,1%
VN100F2M 1.855,9 0,0 0,0% 31,4 VN100F2M 12 0,0% 0,00  -100,0%
VN100F1Q 1.800,6 399 -22%  -23,9 VN100F1Q 25 0,0% 0,00  300,0%
VN100F2Q 1.825,9 -25,6 1,4% 14 VN100F2Q 14 0,0% 0,00 0,0%
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VN100 emmmm=)/N100F1M e VVN100F2M

VN100F1Q

VN100F2Q

Nguén: Fiinpro, Vietcap

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

See important disclosure at the end of this document
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Dién bién theo nganh cé trong s YTD trén san 3 san

6 nhdm nganh tich cuc nhat*
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Tién ich Céng dong Bao hiém e Ng&n hang

6 nhom nganh kém tich cuc nhat*
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-40%
Q
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Cong nghiép e Dich vu tai chinh e Y TE
Hang Tiéu dung Dichvu Tiéudung e COng nghé thdng tin

Nguén: Fiinpro, Vietcap

*Phan nganh theo ICB
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Dién bién cac thi trudng trong khu vuc
30%
20%
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PCOMP Index  ss====\/NINDEX Index

© o
Vs

SET Index JClIndex

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

PI/E 16,8 13,9 9,7 13,6

P/B 1,5 17 1,3 2,0

ROE (%) 8,7 12,5 1,6 16,2

ROA (%) 2,4 3.1 2,5 2,4

Gia trivén hoa,

ty USD 61,7 605,1 147,7 325,1

GTGD trung binh,

trUSD 1.644,1 11611 81,3 912,8

Mua réng khéi ngoai - ) i )

YTD, tr USD 2.064,3 4.071,7 250,0 3.328,7

Mua réng khdi ngoai -

A j 104,8 118,1 62,0 34,0

PIE P/B ROE ROA 5ngay, tr USD ( ) (62.0) (34,0

Lgi suat TPCP 5 nadm 1,58% 7,16% 6,90% 4,25%

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 13/8/2026 126



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

Vietcap

See important disclosure at the end of this document

Lién hé

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

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

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

Phong giao dich Ham Nghi

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

+84 28 88826868

Phong giao dich My Pinh

Tru sé chinh (2): Nguyén Hué

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

+84 28 8882 6868

Chi nhanh Ha Noi

109 Tréan Hung Dao, tang 6
Phudng Cla Nam, Tp. Ha Noi
+84 24 6262 6999

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

Phuding TU Liém, Tp. Ha Noi (S6 11L& Quang Pao)
+84 28 8882 6868

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

Ngan hang, Chiing khoan va Bao hiém
Huynh Thi Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quéan, Trudng phong, ext 364

- HO6 Thu Nga, Chuyén vién, ext 516

- Binh Kién Vuong, Chuyén vién, ext 468

Hang tiéu dung

Bui Nguyén Cam Giang

Trudng phong cao cap, ext 125

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic 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

- Than Nhuboan Thuc, Chuyén vién cao cép, ext 174
- P& Céng Anh Tuan, Chuyén vién cao cap, ext 181

Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, 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

- V6 Phan Hong Kiét, Chuyén vién, ext 470

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

Vimé

Hoang Thuy Luang

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 365

DAau khi, Pién va Nudc

Dbinh Thi Thuy Duong

Pho Giam ddc, ext 140

- Duong Tan Phudc, Chuyén vién cao cép, ext 135
-Pham Phu Léc, Chuyén vién, ext 549

Céng nghiép va Co séd hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

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

Phong Tu Van Pau Tuva Phong Giao dich Chiing khoan - Khach hang t8 chic

Anthony Le
Giam déc

Phong Giao dich Ching khoan - Khach hang té chic

+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 Dau 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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