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VN-Index tang 1,3% (+22,9 diém) trong
phién thu Ba, dong cla tai 1.811,2 diém. Cac

c8 phiéu ngan hang chiém 7 trong 10 ma
dong gop 6n nhat vao muc tang cla chi sé.
Toan san ghi nhan 242 ma tang, 86 ma giam
va 53 mé di ngang. Thanh khoan gidm dang
k& so vdi phién trudc, dat 16,7 nghin ty dong.

Cac ¢6 phi€éu ngan hang VCB (+2,6%),
BID (+2,9%),CTG (+2,3%), SSB (+6,9%),
LPB (+3,3%), VPB (+1,7%) va MBB
(+1,5%) tang manh.

Cac cong ty cong nghiép dién bién tich
cuc khi GEE (+6,9%), GEL (+6,8%), BMP
(+6,8%), GEX (+3,1%) va VGC (+3,9%)
tadng manh.

Céc c6 phiéu dau khi BSR (+6,8%), PLX
(+6,0%) va PVD (+3,7%) tdng manh sau
khi gia dau thé gidi tang manh.

Cac méa tang dang chu y & cac nganh
khac bao gém céng ty tién ich GAS
(+6,7%), nhad san xudt cao su GVR
(+3,3%), nha san xuat thép HPG
(+1,4%), cac m& Hang tiéu dung PNJ
(+3,6%), DMX (+2,1%) va MWG (+2,0%),
cung cac cong ty dich vu tai chinh VIX
(+2,4%) va LPS (+1,9%).

piémtin

GAS: BS nhiém T8ng Giam déc mai
HDG: Quy PYN Elite Fund mua vao 1triéu
8 phiéu HDG, nang ty 1€ s& hiiu tu muc
9,8% 1€n 10,04%

PVS: Trung thau hop déng EPCI, udc
tinh 3ty USD cho du an mé réng mo dau
ngoai khoi Maydan Mahzam tai Qatar

Bao cao trong ngay

See important disclosure at the end of this document

STB: B&y manh cho vay doanh nghiép dy
ki€n sé& thuc ddy tang trudng trong giai
doan hau tai co cau - Cap nhat

TPB: Béng luc tu thu nhap phi duy tri tich
cuc, rui ro trai phiéu BCG dan ha nhiét -
Cap nhat

Vietnam
D{f liéu thi truéng

VNI HNI
piém 1.811,2 2741
% A 1,3% 0,8%
-% AT1tuan -1,1% -2,5%
-%YTD 1,5% 9,4%
-%YOY 7,5% -2,3%
GTGD
- Hém nay (triéu) 647,0 28,4
- TB1thang (triéu) 644,3 30,4
-TB 1nam (triéu) 964,4 60,7
-TBQTD 670,5 36,1
-%TBQTD/TB -21,8% -20,2%
quy gan nhét
Khai ngoai
- Mua (triéu) 118,6 1.4
- Ban (triéu) 90,8 1,5
- GTrong (triéu) 27,8 -0,0
PorongTT
M3 tang 244 92
Ma gidm 91 50
Khong ddi 95 159
Chi sé chinh
GT vén héa (ty) 338,4 17,9
P/E trugt 12T 12,4 10,1
LS ¢ tuc* 3,1% 4,9%
Giaodich Gia KL
Phai sinh mad cUa
VN30F1IM 1.948,1 26.055
VN30F2M 1.944,6 4644
VN30F1Q 1.942,1 657
VN30F2Q 1.942,5 256
VN100F1M 1.848,9 57
VN100F2M 1.845,9 10
VN100F1Q 1.839,0 37
VN100F2Q 1.846,1 19
USD/VND 25.975

Today

UPCOM

125,5
-0,1%
-1,7%
3,9%
13,6%

13,8
15,4
24,4
15,7
-23,3%

0.8
0,2
0,5

133
121
600

50,2
13,8
2,9%

GTGD
(tr USD)
1.562,25

31,08
0,34
0,12
0,26
0,01
0,01
0,06

Ngudn: Fiinpro, HSX, HNX

*Phuong phap cua Fiinpro dugc tinh toan dua
trén cac cong ty dé chi tra c6 tuc cho ndm hién
tai, thay vi toan bd VN-Index. Theo Bloomberg, Igi
Suét c6 tuc 12 thang t8ng hap cho VN-Index tinh
dén ngay 30/5141.84%.
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Quan diém ky thuat

Vémat ki thuat, VN-Index héi phuc tirviing hd trg 1.780-1.790 diém, qua do cing cd vai tro hd trg cliakhu
vuc nay. Ap luc ban thap tao diéu kién dé chi s6 husng dén vung 1.820-1.825 diém trong phién 16/09.
Céc nha dau tu co thé theo ddi tin hidu ky thudt cua Top 15 c8 phiéu dnh hudng manh nhat dén
VN-Index, Top 10 c6 phiéu 8nh hudng manh nhat dén HNX-Index va UpCom Index; cdng nhu cua
mot sé'cdc cdphiéu dau co do Vietcap lua chon.
DEtai vé bao cao chi tiét, xin vui long nhan vao day.

= AD =
biem tin
GAS: B& nhiém Téng Giam déc méi
* Sau ky hop DHCP bat thuong va bau HDQT mdi vao ngay 14/09, Téng Cong ty Khi Viét Nam (GAS)
da céng b bS nhiém éng Duong Tri HAI git chiic vu Téng Giam déc.
* Ong Hoi ¢ hon 20 nam kinh nghiém trong nganh dau khi. Ong t6t nghiép chuyén nganh Ky su
Pién Cong nghiép va cé bang CU nhan Kinh té€ K& hoach - Déu tu.
* Trudc do, ng tung dam nhiém vi tri T8ng Giam déc kiém Thanh vién HDQT cua Téng Cong Ty
Hoa Chat Va Dich Vu Dau Khi (PVChem; ma HNX: PVC).
* Ong ciing tung gir chic Thanh vién HDQT kiém Phé TEng Giam déc cla Téng Cong ty Phan bon
va Hoa chat Dau khi (PVFCCo; m& HOSE: DPM).
* Chung téi cho réng viéc bé nhiém nay sé& ciing ¢ nang luc diéu hanh va chiéu sau bd may Ianh
dao cua GAS, dac biét nhd kinh nghiém day dan cuia 6ng Hbi trong hé sinh thai Petrovietnam.
* Chung toi duy tri knuyén nghi MUA déi véi c8 phiéu GAS.

HDG: Quy PYN Elite Fund mua vao 1 triéu c8 phiéu HDG, nang ty 1é s hiiu ti muc
9,8%1én10,04%

* 36 lugng c8 phiéu ndm gilr sau giao dich: 40,9 triéu c8 phiéu.
* Ngay thay déi ty 1é s& htiu: 04/09/2026.
* Giao dich dugc céng b6 vao ngay 14/09/2026.

PVS: Tring thau hgp déng EPCI, udc tinh 3 ty USD cho du 4n mé réng mo diu ngoai
khoi Maydan Mahzam tai Qatar

* PTSC M&C, cdng ty con do T8ng CTCP Dich vu Ky thuét Dau khi Viét Nam (PVS) sé hiu
100%, da trung dugc goi EPCI s8 1 clia dy an md rong mo déu ngoai khoi Maydan Mahzam cua
QatarEnergy, vdi gia tri hgp déng cho PVS 1én dén 3 ty USD (theo cac don vi trong nganh). Theo
thong tin cong khai, hgp dong nay co thé dugc thuc hién théng qua lién danh véi Seatrium
(Singapore). Lién danh d& nhan ducc Thu trao hgp dong (LOA) vao ngay 13/9/2026. Cac bén sé
ti€p tuc thao luan va ky két hgp dong chinh thiic, du kién vao thang 10/2026.

* Maydan Mahzam la mé dau ngoai khoi hién hitu do QatarEnergy van hanh. Du an phat trién lai
mo nham kéo dai tudi tho khai thac va gia tang san lugng dau. Pham vi cong viéc cla goi s6 1bao
g6m EPC 7 khéi thugng tang (topside) mdi, véi téng knéi lugng két cau can ché tao hon 78.000 tan
(bao gdbm mot khdi thugng tang xU ly chinh 19.400 tan va 6 khdi thuong tang khac voi khoi lugng
khoang 9.760 tan méi khéi). Knai thugng tang chinh nay nho hon khoi thugng tang khoang 24.000
tan cla gian xU ly trung tdm du an L6 B. Do do6, chung téi cho rang kinh nghiém clia PVS ti du an Lo
B va cac du an ngoai khai phuc tap khac sé& hé trg viéc trién khai hiéu qua du an Maydan Mahzam.
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See important disclosure at the end of this document

*Viéc gianh dugc hgp déng quy mé rat I6n nay |a muc ky luc cao nhat tu truéc dén nay trong
lich st hoat déng EPC qudc té clia PVS, dic biét trong b8i canh canh tranh véi cac déi thu
nudc ngoai bao gém China Offshore Qil Engineering Company, Hyundai Heavy Industry,
Saipem, v.v. Maydan Mahzam cho thdy budc tién dang k& vé quy mo dy an tai thj trudng nudc
ngoai. Theo chuing tdi, viéc trién khai thanh cdng dy an co thé cai thién vi thé cuia PVS trong cac
goi thau dau khi ngoai khai quy mé I6n ngoai Viét Nam trong tuong lai.

* V& quy md doanh thu, gia tri hgp déng 3 ty USD I6n hon 2,7 14n t8ng gia tri ba géi EPCI ma
PVS déa gianh dugc thudc giai doan 1 cla dy an Ld B. Gia tri hgp dong 3 ty USD ciing tuong Ung
43% gia dinh backlog mang ca khi va xay dung (M&C) giai doan 2026-2030 hién tai cua chung toi
14 7,0 ty USD va khoang 143% backlog da ky hién tai cua PVS cho giai doan 2026-2030, qua dé
mang lai trién vong khéi lugng cong viéc ré rang cho PVS trong trung han.

*Tiém nang tang du bao Igi nhuan giai doan 2027-2030: Vai gia dinh bién Igi nhuén rong (NPM)
khoang 1,5% (mUic gia dinh than trong so véi cac du an EPC dau khi ngoai khai théng thusng &
muc khoang 2-4%), chuing téi udc tinh hgp déng 3 ty USD cé thé mang lai khoang 45 triéu USD Igi
nhuan rong cho PVS trong giai doan 2027-2030. MUc nay tuong Ung khoang 11% tGng du bao LNST
sau Igi ich CDTS bao cao cuia PVS giai doan 2027-2030, cho thay tiém nang tang doi véi du bao Igi
nhuan dai han clia chung téi. Chung téi ky vong khoi lugng cong viéc clia PVS tai du an nay sé
tang téc chu yéu tu gitta nam 2027.

* Chuing ti hién c6 khuy&n nghi MUA déi véi PVS véi gia muc tiéu 49.000 déng/cé phiéu.

Tom tat cac bao cao trong ngay

STB: bay manh cho vay doanh nghiép du kién sé thic day tang trudng trong giai
doan hau tai co ciu - Cap nhat

Nganh Ngén hang 2025 2026F 2027F 2028F
Ngay bao cao 15/09/2026 TT LN trudc du phong 29,4% 19,4% 86,7%  -14,6%
Gia hién tai 76.000 VND TTLNST -41,1% 10,9%  358,7% -31,7%
Gia muyc tiéu* 73.500 VND TTEPS -41,1% 10,9% 358,7%  -31,7%
TLtang -3,3% NIM 3,30% 2,85% 4,28% 3,15%
Lgi suat c8 tuc 0,0% TLng xau 6,41% 5,009% 4,00% 2,50%
T6ng muc sinh Gi -3,3% TL chi phi/thu nhap 40,7% 34,8% 22,3% 28,1%
Khuyén nghi PHTT P/B 2,4x 2,2x 1,5x 1,3x

P/E 26,7x 24,0x 5,2x 7,7x
GT von hoa 147,3 nghin ty déng STB  Peers VNI
Room KN 24,8 nghin ty dong P/E (truct) 46,5% 8,2x 13,7x
GTGDIngay (30n)  355,1tydéng  P/B (hién tai) 2,3x 1,5% 2,0x
C8 phan Nha nusc 0,0% ROA 0,6% 1,7% 2,4%
SLc8 phiéu luu hanh 1,885ty  ROE 87%  177%  16,1%
Phaloéng 1,885ty

* Chung t6i gitr nguyén gia muc tiéu cho Ngan hang TMCP Sai Gon Tai Léc (STB) & muc 73.500
déng/cé phiéu va duy tri khuyén nghi PHU HOP THI TRUONG.

* Mac du chung téi ky vong du bao tang trudng Igi nhuén nam 2026 sé& & muc khiém tén do STB
ti€p tuc uu tién xtr ly ng xau, chung t6i van duy tri quan diém tich cuc vé trién vong tang trudng
dai han clia ngan hang, nha hiéu qua hoat déng dugc cai thién va dinh huéng ma réng chién luge
nham phuc vu cac hé sinh thai khach hang quy mé 16n.

* Thuong vu dau gia 32,5% c8 phan cla ngan hang tiép tuc 1a yéu té bién dong I6n nhat déi vai du
bao Igi nhuén va dinh gid ¢4 phiéu clia chung t6i. MUc gia chuyén nhugng tiém nang va thai diém
thuc hién thuong vu van con nhiéu bat dinh. Do do, ching téi hién tiép tuc duy tri gia dinh rang
thuong vu ban c6 phan sé dién ra trong ndm 2027.
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See important disclosure at the end of this document

* STB hién dang giao dich & muc P/B du phdng giai doan 2026-2027 1an lugt 14 2,2 1an/1,5 1an, cao
hon so v&i muc trung vi clia cac ngan hang cung nganh 1a1,21an/1,0 1an.

* Ri ro: Ty 1& ng xau cao hon du kién; NIM thap hon du kién; tién trinh xUr ly 32,5% c6 phan thé
chép tai VAMC tiép tuc kéo dai.

TPB: Bdng luc tur thu nhap phi duy tri tich cyc, rui ro trai phi€u BCG dan ha nhiét -
Cap nhat

Nganh Ngén hang 2025 2026F 2027F 2028F
Ngay bao cao 15/09/2026 TT LN trudc du phong 5,6% 1,4% 11,3% 17,7%
Gia hién tai 14.150 TTLNST 21,9% 8,3% -4,9% 12,7%
Gia muc tiéu* 17.400 TTEPS 21,9% 8,3% -4,9% 12,7%
TLtang 23,0% NIM 3,01% 2,83% 2,82% 2,85%
Lai suat c8 tuc 3,5% TL NG xau 1,29% 1,40% 1,70% 1,509
T6ng muc sinh Gi 26,50% TL chi phi/thu nhap 34,6% 33,3% 32,6% 31,9%
Khuyén nghj* MUA P/B 0,9x 0,8x 0,7x 0,6x

P/E 5,3x 4,9x 5,2x 4,6x
GT vén hoa 39,5 nghin ty déng IPB Peers VNI
Room KN 3,3 nghin ty déng P/E (trugct) 5,1x 8,2x 13,7x
GTGD/ngay (30n) 92,1ty déng P/B (hién tai) 0,9x 1,3x 2,0x
C& phan Nha nusc 0,00% ROA 1,6% 1,7% 2,4%
SL ¢8 phiéu Iuu hanh 28ty  ROE 17,4%  18,0%  16,1%
Pha lodng 2,8ty

* Chung téi diéu chinh giam 6,5% gia muc tiéu xuéng con 17.400 déng/cd phiéu nhung van duy tri
khuyé&n nghi MUA déi vai Ngan hang TMCP Tién Phong (TPB). Nguyén nhan ching téi diéu chinh
giam gia muc tiéu chu yéu la do: chung t6i (1) giam 5,8% du bao t8ng LNST sau Igi ich CDTS giai
doan 2026-30 clia chung téi (v&i cac muc diéu chinh 18n lugt & +3,3%/-7,1%/-11,3%/-9,4%/-2,9%
cho cac nam 2026/27/28/29/30); (2) nang gia dinh 18i suat phi rdi ro thém 1diém %, du tac dong
nay ducc bu d&p mét phan bai viéc giam hé sé beta tr 1,11 xudng 1,05, qua do dua chi phi vén chd
s@ h{u 1én 15,4%; va (3) giam P/B muc tiéu tl muc 1,0 18n xudng 0,9 Ian.

* Sau khi TPB ghi nhan da tang trudng tin dung manh va da phuc héi cda NIM trong giai doan nuia
dau nam 2026 (6T 2026), chung t6i quyét dinh nang nhe 3,3% du bao LNST sau Igiich CDTS nam
2026 cla chung téi. Tuy nhién, muc gia muc tiéu thap hon cling phan anh kha ndng mat bang 1ai
suat sé duy tri d muc cao lau hon, qua dé cé thé gay ap luc I6n hon 1én nhu cau tin dung va chi phi
du phong.

* TPB hién giao dich tai P/B du phong nam 2026 & muc 0,8 1an, thap hon so véi muc 1,2 1an clia cac
ngén hang khac, mac du ROE du phong nam 2026 lai kha tuong dong (6 muc 17,6%, so vai muc
17,9% cua cac ngan hang khac). Chung téi cho rang muc dinh gia nay 1a tuong déi hap dan, dac
biét khi mot sé trai phiéu lién quan dén BCG dé bat du ghi nhan tién trién tich cuc trong qué trinh
x{ ly, voi s6 du con lai 14 12,4 nghin ty déng (giam 13,9% so vai muc cudi nam 2025).

* Y&u t6 hé trg: NIM va tang trudng tin dung dat muc cao hon ky vong.

* RUi ro: Chi phi tin dung cao han ky vong.
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Gia muc tiéu & Khuyén nghi - C8 phiéu Vietcap theo déi

Ma Nganh Room GTVH GTGD/ Giahién Giamuc
NN trUSD 30N tai
trusD

STK Dét may 83% 46 0.0 7,780
KDH B&tdongsan 26% 675 3.8 15,600
MWG Banlé 0% 4,054 106 71,200
HDC Batdongsan 48% 100 0.5 11,300
PTB Cbngnghiép 10% 115 0.1 29,700
DPG bién&Nusc 31% 124 0.4 27,200
HDG bDién&Nudc 34% 249 0.8 15850
HVN Hangkhong 22% 2467 05 20,550
GEX bién&Nudc 44% 1,161 10.8 23,000
IDC KCN 35% 499 1.4 31,000
BMI Bao hiém 24% 79 0.0 13,550
VGC KCN 48% 688 0.6 39,800
PLC Déau khi -0% 61 0.1 19,500
F88 TaichinhTT 42% 539 0.4 60,700
CTG Nganhang 5% 9,154 8.7 30,550
HPG VLXD 27% 6,906 17.1 21,200
NLG Batdongsan 13% 446 3.0 23,850
NVL Batdongsan 46% 1,112 6.2 12,000
NT2 bDién&Nusc 40% 228 0.4 20,500
MBB  Nganhang 1% 7,769 9.4 20,000
MSN Banlé 76% 3,797 1.9 67,400
PHR Cbéngnghiép -11% 295 1.3 31,400
ACG G6 12% 186 0.0 32000
DGC Coéngnghiép 45% 528 1.4 36,050
SZC KCN 19% 122 0.3 17,550
VTP GTVT 45% 386 2.0 49,500

tiéu

25,500

31,700

140,000

21,400

52,000

48,900

28,700

37,100

40,500

51,200

23,100

66,800

31,900

98,000

48,800

32,700

36,800

18,600

29,000

29,600

101,200

45,900

45,800

52,100

24,700

71,800

228%

103%

97%

89%

75%

80%

81%

81%

76%

65%

70%

68%

64%

61%

60%

54%

54%

55%

41%

48%

50%

46%

43%

45%

41%

45%

Lgi Tdéng Khuyén Ngaybao
nghi

suatcé muc
tuc sinh
[e]}

0.0% 228% KQ

0.0% 103% MUA

59% 103% MUA

0.0% 89% KQ

71% 82% KQ

22% 82% MUA

0.0% 81% MUA

0.0% 81% KQ

22% 78% MUA

9.7% 75% MUA

37% 74% MUA

55% 73% MUA

51% 69% MUA

0.0% 61% MUA

1.5% 61% MUA

28% 57% MUA

21% 56% MUA

0.0% 55% MUA

9.8% 51% MUA

25% 51% MUA

0.0% 50% MUA

23% 49% MUA

53% 48% MUA

28% 47% KQ

57% 46% KQ

0.0% 45% PHTT

caogan
nhat

17101/25
28/08/26
17108/26
09/01/26
06/10/25
11/06/26
16/07/26
22/07/25
06/07/26
13/08/26
12/04124
11/05/26
12/09/25
25/06/26
26/08/26
18/08/26
28/08/26
18/06/26
10/08/26
21/05/26
21/05/25
15/07/26
15/07/125
20/07/26
01/07/26

25/05/26

P/E
2025

22.0

17.6

14.8

4.1

4.0

8.4

9.4

8.8

20.5

6.8

9.0

13.4

116.1

18.6

7.8

1.8

13.9

14.9

55

6.9

23.7

17.4

10.1

4.8

9.9

20.7

P/E

52

12.2

8.9

8.3

5.1

8.8

1.9

7.4

20.4

6.6

5.4

1.2

6.2

1.4

6.5

7.3

17.3

19.4

5.8

5.8

23.0

49

8.0

7.2

241

P/E P/B
2026 Nganh truct
trugt 12T
12T*
1.4 0.7
17.3 0.9
9.8 29
17.3 0.9
12.0 0.8
13.4 11
17.3 0.9
18.0 6.8
1n.3 1.5
17.3 19
14.2 0.7
13.4 2.1
N4 11
171 47
1.6 1.2
12.0 1.3
17.3 0.9
17.3 0.6
1.0 12
1.6 1.4
1n.3 25
.4 1.6
12.0 11
N4 0.9
17.3 1.0
1.3 4.3

24.7

See important disclosure at the end of this document
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D6 udng/Thuc
SAB ph&m

41% 2,204 1.2 44,550 59,000 32% 11.2% 44% MUA 06/01/26 13.3 12.7 1.9 29
PVS DAu khi 33% 810 4.7 34,200 49,000 43% 0.0% 43% MUA 10/08/26 1.9 1.9 13.6 1.4
POW bién&Nusc 46% 1,474 53 12,450 17,800 43% 0.0% 43% MUA 17/08/26 16.0 8.0 1.0 0.9
QTP Dbién&Nusc  -1% 191 0.0 11,000 14,600 33%  9.1% 42% MUA  10/12/25 4.9 7.5 1.0 0.8
FRT Banlé 16% 890 37 129,000 180,100 40% 0.0% 40% MUA 17/06/26 27.6 19.2 9.8 4.8
VPB  Nganhang 7% 8,463 215 27,650 38,000 37% 18% 39% MUA 18/05/26 9.1 7. 1.6 1.2
VRE B&tdéngsan 38% 2,253 5.4 25,700 35600 39% 0.0% 39% MUA 04/09/26 9.1 10.5 17.3 12
BID Ngén hang 13% 11,043 48 36,800 50500 37% 0.0% 37% MUA 21/05/26 9.7 8.9 1.6 1.5
REE Dién&Nudc 0% 1,090 05 45300 60800 34% 22% 36% MUA 20/08/26 1.2 9.9 1.3 1.3
KBC KCN 42% 948 24 26,100 34,600 33% 3.8% 36% MUA 20/08/26 1n.7 12.3 17.3 1.0
DXG Batdongsan 34% 526 5.1 10,750 14,600 36% 0.0% 36% MUA 28/08/26 60.4 63.6 17.3 1.0
TCB  Ngénhang 2% 8,803 237 32,200 42600 32% 31% 35% MUA 12/08/26 9.0 7.8 1.6 1.3

CTR CNTT 43% 361 0.7 73,000 96,800 33% 21% 35% KQ 14/04/26 13.9 1.9 13.4 4.2

DV Hang
AST khong

3% 131 23 63,700 80,600 28% 55% 33% MUA 26/08/25 1.4 1.0 9.8 4.7
TV2 Dbién&Nusc 8% 67 0.1 25,750 33,000 28% 39% 32% KQ 13/07/26 293 20.0 1.3 1.4
PPC Dién&Nu6c 46% 108 0.0 8,750 11,000 26% 57% 31% KQ 10/12/25 17.2 8.7 1.0 0.6

VCB Ngénhang 10% 19,342 11.2 60,000 78,500 31% 0.0% 31% MUA 18/05/26 15.4 13.0 1.6 20

DV Hang

. 22% 160 02 43350 51,200 18% 12.7% 31% PHTT 13/01/26 55 5.9 18.0 27
SCS khéng

PNJ Banlé 4% 734 9.3 37,200 46,500 25% 5.4% 30% PHTT 12/07/26 7.2 6.5 7.5 1.4

ACB  Ngénhang 6% 4,949 6.2 22,700 28,000 27%  32% 30% MUA 28/08/26 8.3 7.2 1.6 1.3

SSI Chungkhoan 70% 2,391 177 20,650 25,800 25% 4.8% 30% MUA 16/07/26 121 13.2 17.1 1.5
NKG VLXD 45% 192 0.6 10,100 13,100 30% 0.0% 30% PHTT 18/04/25 229 7.8 12.0 0.7
SIP KCN 47% 447 0.2 47,850 58,900 23% 6.3% 29% MUA 20/07/26 9.4 9.4 17.3 2.4
GMD GTVT 109% 1,278 6.1 76,500 95800 25% 2.9% 28% MUA 24/08/26 20.7 1.3 1.3 2.4
FPT CNTT 21% 4,808 211 72,700 90,300 24% 3.2% 27% MUA 08/06/26 14.0 12.3 12.1 3.1

TPB  Ngénhang 8% 1,514 3.5 14,150 17,400 23%  35% 27% MUA 20/05/26 53 5.1 1.6 0.9

Do udng/Thuc

- 50% 4,814 82 59700 70,300 18%  6.7% 24% MUA  24/04/25 13.3 14.2 1.9 3.9
VNM phém
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HDB  Nganhang 5% 5,233 18.4 27,00 33,000 22% 1.8% 24% MUA 06/03/26 7.5 6.5 1.6 1.6

PC1 Dién&Nusc 42% 318 1.3 20,050 24,700 23% 0.0% 23% KQ 21/07/26 8.9 13.6 13.4 1.2

Van phong
o 90% 199 0.3 53500 61900 16% 65% 22% MUA 12/09/25 1.5 8.7 7.5 20
TLG pham
D6 udng/Thuyc
E? T 82% 410 06 50,700 58600 16% 59% 21% KQ 30/07/26 8.0 7.5 1.9 11
VHC phém

BWE bDién&Nusc 47% 407 0.0 42,000 49,600 18% 31% 21%  KQ 14/08/26 10.8 11 1.0 1.7
BMP VLXD 18% 466 0.4 147,600 163,000 10% 10.5% 21% MUA 17/06/26 9.9 9.4 13.4 4.2
BVH Béo hiém 22% 2,010 1.3 70,200 83,600 19% 1.4% 21% MUA  11/06/26 18.8 12.9 14.2 2.0
DXS Batdéngsan 45% 122 0.5 5,480 6,600 20% 0.0% 20% PHTT 28/08/26 9.3 13.6 17.3 0.5
MCH Banlé 84% 7,213 2.6 143,000 163,000 14% 3.6% 18% PHTT 28/11/25 277 251 1.9 10.0

D6 udng/Thuc
QNS phédm

41% 709 0.5 49,900 53,400 7% 8.0% 15% KQ 30/08/24 9.5 7.2 1.9 1.7
PVT Dau khi 34% 455 4.1 22,800 25,200 1% 4.4% 15% MUA  13/08/26 10.8 7.6 1.3 1.2
PLX Xang dau 6% 1,831 6.3 37,350 41,100 10%  3.2% 13% MUA  13/10/25 19.4 16.2 13.6 1.8
VIiB Ngén hang 2% 1,941 5.6 13,500 14,700 9% 37% 13% KQ 18/08/26 6.9 55 1.6 11
PVD Dé&u khi 42% 703 5.7 19,650 22,000 12%  0.0% 12% KQ 21/08/26 12.2 19.9 13.6 11
DCM Phan bon 44% 690 3.9 33,800 35,800 6% 59% 12% MUA 04/09/26 9.9 8.7 1.4 1.6
DHC Céngnghiép 15% 152 0.6 37,100 40,100 8% 35% 12% MUA  16/12/25 9.1 8.8 12.0 1.6
DPM Phan boén 47% 605 27 23,050 23,900 4% 6.5% 10% KQ 04/09/26 17.6 1.0 .4 1.4
ACV Hangkhdbng 47% 5,422 0.7 39,400 43,300 10%  0.0% 10% PHTT 19/08/26 12.6 12.5 1.3 1.9
HSG VLXD 46% 316 0.9 10,150 10,400 2% 49% 7% PHTT 18/04/25 13.1 14.0 12.0 0.7
GVR Codngnghiép -1% 4,776 27 30,950 32,100 4% 1.3% 5% PHTT 20/07/26 23.3 18.1 1.4 21
VHM Batdongsan 43% 22,629 241 71,400 74,000 4% 0.0% 4% PHTT 28/08/26 14.0 9.8 17.3 22
GAS Dau khi 47% 8,509 55 91,400 90,000 -2%  33% 2% MUA  29/07/26 20.3 17.3 1.0 3.2
DGW Bénlé 23% 399 3.4 46,300 45,400 -2% 22% 0% KQ 18/06/26 18.7 15.9 9.8 238
TDM Dién&Nusc  49% 278 0.8 59,000 57,700 -2%  22% 0% PHTT 14/08/26 33.9 33.8 1.0 238
VEA O-t6 48% 1,837 0.3 35,800 30,800 -14% 13.5% -1% PHTT 28/10/25 6.5 6.7 1.3 20
BSR Lochoadéu 48% 5,882 10.9 30,450 29,250 -4%  23% -2% MUA 07/08/26 29.4 7.6 13.6 21

STB  Ngénhang 19% 5,528 17.3 76,000 73,500 -3%  0.0% -3% PHTT 18/05/26 26.7 24.0 1.6 23

VJC Hangkhdng 24% 3,691 10.3 124,400 114,000 -8% 0.0% -8% KQ 15/03/24 34.7 13.9 18.0 3.6
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OIL Dau khi 6% 577 1.3 14,800 12,700 -14% 0.7% -14% KQ 17/10/25 36.1 327 13.6 1.4
LPB  Nganhang 3% 5,474 7.8 47,500 39,300 -17% 21% -15% KKQ 18/11/25 12.5 13.1 1.6 3.3

VIC Batdéngsan 45% 72,261 55.0 241,300 117,000 -52% 0.0% -52% BAN  14/09/26  158.8 70.6 17.3 1.0

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

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 50 141.822  2.836 20 14,5 1,3 9,2 15,2 16 227 159 11,6 1.8 3,4%

KHA QUAN 19 13.675 720 2 10,6 13 93 13,7 18 18,5 14,6 12,4 18 3.0%
PHUHOPTT 13 49.593 3.815 3 17,5 15,5 12,3 16,3 23 17.4 17,2 15,6 2,6 3,4%
KEM KHA QUAN 1 5.474 5.474 0 154 125 13,1 10,4 3.3 15,4 12,5 13,1 3.3 2,1%
BAN 1 72.261 72.261 1 1508 1588 706 7720 10 | 1508 1588 706 1.0 0.0%
TONG CONG 84 282.825  3.367 26 192 158 126 16,8 23 22,4 17,5 13,1 2,1 3.3%

Trung binh cong Trung binh

Téng G;c‘,)’:" # Gia Loi

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 89.215 7.435 1 13 9,8 8.4 12,8 15 11,0 10,4 9,2 1,6 1,9%
Bao hi€m 2 2.089 1.045 1 23,7 180 122 218 1.9 17,3 13,9 9,1 13 2,6%
Chimng khoan 1 2391 2391 1 16,5 12,1 13,2 15,1 15 16,5 12,1 13,2 15 4,8%
Tai chinh thay 1 539 539 0 38,1 186 11,4 30,0 47 38,1 186 11,4 4,7 0,0%

thé

Tiéu dung 13 27.620 2125 4 17,4 15,1 132 200 33 21,6 15,1 12,9 3.3 5,5%
CNTT 1 4.808 4.808 1 17,0 140 123 174 31 17,0 140 12,3 3.1 3.2%

B4t déng san 9 100126 11125 2 62,6 399 269 265 44 357 336 250 2,1 0.2%
Vatliéu 4 7.880 1.970 1 14,9 1,9 7,5 17,7 13 12,9 14,4 9,6 17 4,6%
Pién & Nudc 12 5.695 475 1 19,2 124 106 17,9 1.2 24,7 14,7 13,3 13 3.6%
Dau khi 10 20.122 2.012 2 27,5 20,1 1,8 204 2,1 373 284 139 1.6 3,1%
Cong nghiép 5 1.028 206 0 6.6 5,8 71 8,8 1,0 10,8 10,0 6.9 1,0 3.7%
Khu céng nghiép 7 7.777 1M 1 21,8 15,9 13,1 19,1 1.8 21,1 13,1 12,3 17 4,9%
GTVT & Logistics 7 13.535 1.934 1 12,9 14,4 13 17,4 2.7 16,4 16,3 124 3.8 3.0%
TONG CONG 84 282825  3.367 26 19,2 15,8 12,6 16,8 23 22,4 17,5 13,1 2,1 3.3%

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 EPS Tang trudng

6T 2026 sovsi  EPS 2026F

Khuyén Khuy&nNhan xét
nghicl nghimgi

cung ky
Ngan hang
KQKD 6T 2026 kha quan, phu hgp vdi ky vong cua chung toi;
ACB 1% 14% MUA mang cho vay khach hang ca nhan & SME va NIM cai thién dang
k&
BID 15% 8% KQ l;lcl)rlvl hoi phuc trong quy 2 nhung van thap hon ky vong cua chung
cTG 379% 17% MUA ?;iy 2 but pha nhd NIM cai thién manh, vugt ky vong cua chung
HDB 339 17% KQ Tarjg truong‘lgl r:\hu\an.rpanrlnho don~g.gop cuacac codngty con;
chéat lugng tai san la diém can theo ddi
KQKD kém hon ky vong do chi phi hoat déng va chi phi tin dung
LPB -3% -4% KKQ ta&ng manh ti€p tuc gay ap luc I6n 1én da tang trudng Ioi nhuan
trong quy 2
MBB 26% 20% MUA Mucﬂtanvg trucng tin dL‘_Jng manh va sy phuc hoi cua NIM hé trg g
nhuén tadng cao hon ky vong
STB -50% 1% PHTT KQKD th&p hon ky vong do chét lugng tai san suy gidm manh
KQKD culia ngan hang vugt ky vong clia ching t6i, dsc biét la vé
TCB 15% 15% MUA tang trudng tin dung. Cac chi tiéu chinh khac bao gém thu nhap
U phi, NIM va chét lugng tai san déu co xu hudng tich cyc.
Tang trudng tin dung manh va déng gop cao tu thu nhap ngoai lai
% % C T x . A . . o .
PB 5% 5% MUA giup ho trg Igi nhuén; KQKD nhin chung phu hgp véi du bao
VCB 37% 19% MUA Lai nhuAan cao‘lf\o~r.\ c{ang ké so vaiky vong nha NIM cai thién va
thu nhép ngoai l&i tang manh
ViB 7% 16% KQ KQ  NIM tiép tuc giam; thu nhap ngoai I3i thiic dy Igi nhuén
VPB 66% 29% MUA KQKD tICh’CL_IC dugc dafw dat PO| ca nganlhang rrle vamang k|~nh
doanh chung khoan; bang can doi ké toan ma rong manh mé
DCTC phingan hang
BMI 15% 68% MUA EPS téng 15% YoY nhd téng trudng phi bao hiém
BVH 36% 33% MUA ba ‘Fang :clruorlg ma[\h CLlJa.p’hI bap hleim phl nh?n tho va‘m0|
trudng lai suat thuén Igi giup thuc day Igi nhuan vugt ky vong
ss| 28% 7% MUA KQJ<D §T 2026 ghinhén da tang truéng manh béat chéap thi trudng
bién dong
F88 109% 62% MUA RQEgat muc cao mai trong 6T 2026; két qua kinh doanh phu hop)
vGiky vong
Tiéudung
CTR 1% 17% KQ KQKQ _quy’2 t|§P tu(} kha quan ntwo tz?hg truong tumang xay dung
va giai phap dién nang luong mat troi
LNST sau Igi ich CDTS quy 2/2026 tdng manh 167% YoY nhd&
DGW 130% 17% KQ doanh thu kha quan clia mang may tinh xach tay va thiét bi van
phong, bién Igi nhuan gép cai thién
LNST sau Igi ich CDTS quy 2/2026 t&ng 14% YoY, nhin chung phu
FPT 15% 14% MUA hagp véi du bao; doanh thu ky mdi madng CNTT nudc ngoai phuc
hoi tumuc nén thap
s . < 5 —
FRT 9% L4% MUA LNST Salf Igiich CDTS qEJy 2/20?6 talng manh 188% YoY, nha Igi
nhuén cua Long Chéu tang trudng tich cuc
Mrc Igi nhuén cao ky luc dua ROE nita dau nam 2026 1én muc
% % i e s " o . A
MSN (2) 188% 42% MUA 19%, trong khi ty [& ng thudn/EBITDA giam xudng muc 2,4 1an
See important disclosure at the end of this document www.vietcap.com.vn 15/9/2026 110
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Doanh thu va Igi nhuan Q2 2026 phuc héi YoY ti nén thap nhung

O, O,
MCH 12% 14% PHTT thép hon ky vong
Doanh thu tdng 30% YoY trong Q2 2026, doanh thu/cla hang
% % 2 eria A A ens
MWG 88% 18% MUA BHX cai thién; LNST 6T gan gap doi YoY
PNJ 1% 1% PHTT KQ Cihl nhan I‘o rorlg 283ty dgng trongAquy 2/2026, chu yéu do trich
1&p du phong lién quan dén hoat déng mua lai
< 5 - Arvx , o
QNS 0% 339 KQ LNTT Q2 %926 tang]/olYoY,Asua thuc vat tang truong manh; gia
dudng thdp han ché Igi nhuéan
SAB 18% 1% MUA BAlen Ig| nhLAJan g(_?p van ving vang nhung chi phi ASP géy ap luc
|&n Igi nhuén quy 2
Tang trudng xuat khau tich cuc ho trg doanh thu 6 thang dau
O, O, Y Y
TLe 4% 20% MUA nam, KQKD nhin chung phu hgp vdi ky vong
VEA 17% 7% PUTT Lc_A)| nhua‘nAquyAl2 tgng 5% YoY trong béi canh Igi nhuén tu cac
cbng ty lién két di ngang
VHC 9% 7% MUA KQ Lol‘nhua[m quy2ch!u ap luc do thu nhép tai chinh rong giam va
hoan nhap du phong thu hep
VNM 38% 6% MUA LNST s0 bd Q2 2026 tang 28% YoY nhan ky niém 50 ném
GTVT & Logistics
LNST sau Igi ich CDTS quy 2 tdng 29% YoY nhd i ty gia va thu
ACV 1% -3% PHTT nhap tU cong ty lién k&t du doanh thu hang khéng ha nhiét; nhin
chung phu hgp véi ky vong
LNST sau Igiich CDTS 6T tang 52% YoY nh& hoat ddng kinh
AST 52% 6% MUA doanh c6t I&i tich cuc va dong gop tl cdng ty lién két; vugt muic
ky vong
KQKD t&t hon ctia cum cang phia Nam so véi phia Béc du kién sé
MD (2 22% 1% MUA MUA w1 NPT i
¢ (2) ° S1% v v thuc déy Igi nhuén cét 16i ndm 2026
HVN 43% 19% PHTT OuY2gh| nha.n Io do cu SOC’ChI ph| nhlsn Ilu'_eu du goanh thu tédng
truong manh; ruiro diéu chinh giam doéi véi du bao
scs 1% 6% PHTT Lgi nhuarlca] thle‘n‘ SO Y0| quyj[lruc‘jc tu mu’c nen’thap: .nhung giam
nhe so vai cung ky; phu hgp vaéi ky vong cua chung toi
Gian doan tai Trung Béng va chi phi nhién liéu & muc cao dnh
vJC 4% N.A KQ hudng dén Igi nhuén cét 16i quy 2; giao dich SALB & ROFR hé trg
doanh thu bao cao
Lgi nhuan tiép tuc suy yéu do muc gidm cla bién Igi nhuan mang
VTP -40% -16% PHTT dich vy va sy gia tdng cua chi phi ban hang & quan ly doanh
nghiép
B4t dong san
DXG 30% 5% MUA MUA LNST sau lgiich CDTS 6T 2026 giam 30% YoY do bién Igi nhuén
thuhep
Hoat dong mai gidi cham lai va cac khoan trich [ap du phong
- O, - O,
DXS 40% 32% kG PHTT khién KQKD quy 2 thap hon ky vong
LNST sau Igi ich CDTS quy 2/2026 dugc hé trg bai khoan thu
HDC 41% -51% KQ nhap khac; da nhan du sé tién tu viéc chuyén nhugng du an Dai
Duong
NVL NM. 3% MUA Lai Qhu?n nua dau f\am vugt du bao canam 2026 nhd khoan lai
thoai von trong quy 2
Du an Gladia va Binh Trung Béng thuc day trién vong doanh sé
O, O, < v
KDH 218% 45% MUA MUA ban BBS giai doan 2026-27
NLG 53% 20% MUA MUA Hoat (?c_)rjg mao b?n va’banglaoquklen sé tang téc, qua do ho trg
cho da tang trudng cua Igi nhuan
VHM 379% 43% PHTT PHTT Dgy marlwh hoa‘E déng ban 16 16N tai gac dai d,u an; tiém nang tu
cac du an ha tang chua dugc dua vao du bao
VIC 182% 125% BAN BAN Lq nhuan nlang BD%tu:h Suc,ldo?nh sO xe dién tang trudng 6n
dinh, nhu céu huy dong von gia tang
See important disclosure at the end of this document www.vietcap.com.vn 15/9/2026 | 11
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Hoat dong cho thué duy tri 8n dinh trong nlta cudi nadm 2026;

o, _1Z0
VRE 3% 15% PHTT MUA mang ban BDS mdi dong gop tu nam 2027
Khu cdng nghiép
GVR 73% 15% KQ LN?T sauJQ| |ch CPbTS 6T 2026 ta’ng 73’/0 Yo}(lchu yéu nhd thu
nhap thuén khac, vugt ky vong cua chung toi
LNST sau Igi ich CDTS 6T 2026 téang 37% YoY nh& lugng ban giao
IDC 37% 3% MUA MUA  d&tKCN cao hon; doanh s6 cho thué dat KCN phuc héi dung ky
vong
Lgi nhuén 6T 2026 giam manh 80% YoY chu yéu do lugng déat
-80% -5% i
KBC 80% 5% MUA MUA KCN ban giao thép va chi phi tai chinh & muc cao
Thu nhap tU béi thusng dat thuc déy Igi nhuén 6T 2026 tang
O, [¢) < > 7
PHR 245% 118% MUA manh 245% YoY, phu hgp vai ky vong
s, . 5 . .
SIP 18% 6% MUA LNST sau lgiich CDTS 6T 2026 tang 18% YoY, nhin chung phu

hgp vai ky vong

Lgi nhuén ntia dau nam 2026 sut gidm manh so vdi cung ky do
SZC -84% -59% KQ thay d6i phuong phap ghi nhan doanh thu, trong khi doanh sé
cho thué dat KCN phuc héi manh

Vat liéu & Cong nghiép

Doanh thu ti€p tuc vugt ky vong nhd doanh sé trong nuac tich

A 2 27% 19% MUA , ; A imi . . .
ce(2) ° 9% v cuc trong quy 2, Igi nhun c6t 16i nhin chung phu hop véi du bao

Loi nhuan thiét 1ap ky luc mai nha bién Igi nhuén rong dat mic
BMP 9% 5% MUA cao nhét trong mét thap ky, bu ddp cho muc sut giam manh vé
san lugng; phu hgp vai ky vong
LNST sau Igi ich CDTS 6T 2026 gidm 52% YoY do san lugng gidm
DGC -52% -33% MUA KQ  YoYvaap lyc chiphi; k&€ hoach DPHCD nam 2026 cho thay ruiro
gidmdy bao
LNST sau Igi ich CDTS quy 2 tang hon 21an YoY nho gia gidy tich
DHC 99% 3% MUA cyc va bién Igi nhuan ma rong; KQKD 6 thang dau nam vugt dang
ké so vdi ky vong
HPG (2) 49% 379% MUA MUA TrAllen \:ong Igi nhuén tich cuc dugc duy tri cung vai muc dinh gia
hap dan
LNST sau Igi ich CDTS c6t 16i quy 3 tang manh nhd bién Igi nhuén
HSG (1) 5% -5% PHTT cai thién dang k&; tiém nang diéu chinh t&ng du bao ngén han
nhung trién vong dai han khéng thay déi

Lgi nhuan quy 2/2026 tang manh nhd san lugng phuc héi va bién
NKG 102% 480% PHTT Igi nhuan cai thién; tuy nhién, Igi nhudn 6T van thap hon so véi du
bao

LNST sau Igi ich CDTS nlta dau nam téng 17% YoY; tiém nang diéu

PTB 17% -19% K N P .
° 9% q chinh tdng ddi vai du bao
STK NM. 231% KQ Su ph‘uc h.OI clu?.san Iu‘qng'van chua du bu dap ganh nang khau
hao va chi phi 18i vay tu Unitex
Pién & Nudc
BWE (2) 8% 1% MUA KQ Lgi nhuén mang nudc tich cuc trong nua ddu ndm bu dap cho

muc Igi nhuén gidm tu cac mang khac

LNST sau Igi ich CDTS quy 2 gidm so vdi cung ky do chi phi 18i vay
GEX -19% 1% MUA cao du Igi nhuén cuia GEE/VGC tang manh; khong co thay déi
dang ké doi vai du bao LNST sau Igi ich CDTS nam 2026

LNST sau Igi ich CBTS bao cao giam YoY do cac chi phi bt
HDG -27% 22% KQ thudng; du bao LNST sau lgi ich CBTS nam 2026 déi mat vdi rdiro
gidmnhe

San lugng dién thuong phdm tang manh 57% YoY thuc déy tang

% -6% X L a « 2 R -
NT2 60% 6% MUA MUA truong LNST; tiém nang diéu chinh tang
LNST sau Igi ich CDTS c6t 18i 6T gidm nhe YoY; tuy nhién sé
PC1 72% -34% KQ khong co su thay d&i dang ké déi vai du bao LNST sau lgiich

CbTSnam 2026

See important disclosure at the end of this document www.vietcap.com.vn 15/9/2026 112
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POW

PPC

QTP
REE

TDM (2)

TV2

DPG

VGC

DAu khi

BSR

DCM (2)

DPM

GAS

olL (2)

PLX (2)

PLC

PVD (2)

PVS (2)

PVT (2)

350%

184%

L4%

9%

-47%

370%

12%

3%

1194%

55%

17%

17%

95%

39%

186%

70%

-32%

65%

101%

99%

-35%

17%

18%

46%

-4%

12%

289%

61%

82%

10%

39%

19%

834%

30%

6%

58%

MUA

KQ

MUA

MUA

KQ

KQ

MUA

MUA

PHTT

MUA

PHTT

MUA

KQ

MUA

MUA

MUA

MUA

MUA

MUA

PHTT

MUA

KQ

MUA

MUA

LNST sau Igi ich CDTS c6t 16i 6T 2026 tang gép déi YoY, hoan
thanh 115% dy bao nadm 2026 cuia chung t6i; trién vong 6T cudi
n&m tich cuc, tiém nang diéu chinh tang dang ké

LNST bao cao 6T 2026 tang 2,8 1an YoY nhd thu nhap ¢6 tuc; Igi
nhu&n mang phat dién van thap hon ky vong

LNST sau Igi ich CDTS 6T 2026 téang 44% YoY nhd chénhléch gia
md rong; vugt ky vong

LNST sau Igi ich CDTS quy 2 tang 9% YoY bat chap EI Nino

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

LNST 6T 2026 tang gép 3 1&n YoY, khoan tra trudc 16n tirkhach
hang hé trg doanh thu EPC, tiém nang diéu chinh tang du bao
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 nha dién tich ban giao KCN tang gép doi
S0 vai cung ky va da phuc héi dung ti€n dé clia mang VLXD, phu
hgp vai ky vong

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

LNST sau Igi ich CDTS quy 2 +36% YoY, +36% QoQ nhung c6 rui
ro diéu chinh giam du bao LNST 2026

LNST quy 2 tang 2,3 14n YoY; tuy nhién, du bao LNST nam 2026
d6i mat véi rui ro giam

LNST c6t I6i quy 2 ting 59% YoY, tiém nang diéu chinh tang nhe
vGi du bao cét 16

LNST sau Igiich CDTS bao cao 6T 2026 tang 84% YoY du ghi
nhan 16 trong quy 2, k&t qua nhin chung cao han nhe so vai ky
vong

LNST sau Igi ich CDTS 6T téng 36% YoY nh& hoan nhap du phong
va san lugng ban tang; k&t qua nhin chung cao hon nhe so véi ky
von

LNST sau Igiich COTS 6T 2026 tang gan gép 3 1an YoY nhg bién
Igi nhuan md rong; tiém nang diéu chinh tang dy bao

LNST sau Igiich CDTS cét I16i 6T 2026 tang 66% Yoy, trong khi
quy 2 giam 11% YoY; th&p hon du bao

LNST 6T 2026 tang 37% YoY; LNST c6t 16i nhin chung phu hgp véi
ky vong

LNST sau Igi ich CDTS c6t 16i 6T 2026 tang 64% YoY nhd gia cudc
tau chd déu tang va doi tau md réng; cao hon nhe so vai ky vong

(*) Ghi chu: Chung t6i sé& cap nhat két qua cla tung cong ty khi KQKD dugc cong bé. (1) Nam tai chinh cla
HSG bat dau tu ngay 01/10 dén ngay 30/09. Do dé KQKD qué khu trén 1a tang trudng cdia EPS quy 2 + quy 3
na&m tai chinh 2026. (2) Dya trén LN c6t 16i, kndng bao gém céac 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 1.811,15 22,92 HNXINDEX 27413 2,19 UpCom 125,47 -0,16
VN 30 1.951,14 22,57 HNX30 448,20 7,86
VN Mid 1.863,32 20,45 VNX Allshare 2.858,36 30,84
VNSmall 1.225,09 11,66

. . GTGD % tron . . GTGD % tron . . GTGD % tron
Giaodich (Ty ddng) GTGg Giaodich (Ty d8ng) GTGg Giao dich (Ty ddng) GTGg
Thoda thuan 3.265,8 19,5% Thoa thuan 55,4 7,5% Thoa thuan n1 3,1%
Khé&ingoai mua 3.073,4 18,3% Khéi ngoai mua 37,2 51% Khé&i ngoai mua 19,8 5,5%
Khé&i ngoai ban 2.354,1 14,0% Khéi ngoai ban 38,5 5,2% Khé&i ngoai ban 5,9 1,6%
Téng giao dich 16.769,4 Téng giao dich 735,9 Téng giao dich 358,2
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
TRC 1.400 7,0% PVC 1.000 8,2% DHB 804 7,3%
GEE 4.000 6,9% LAS 600 5,2% OIL 560 4,0%
SSB 1.350 6,9% PVS 1.600 4,9% SCL 660 2,5%
BSR 1.950 6,8% PLC 900 4,8% ABW 198 1,4%
GEL 1.750 6,8% BVS 700 2,6% TVN 120 1,3%
M3 giam I6n Gia tri Ma giam I6n Gia tri Ma giam I6n Gia tri
nhat* thay ddi Gia % A nhat* thay ddi Gia % A nhat* thay ddi Gia % A
DGC -1.350 -3,6% IPA -200 -1,6% VNB -649 -3,7%
FRT -4.000 -3,0% C69 -200 -1,2% SEA -2.247 -3,0%
DXS -120 -2,1% L18 0 0,0% HNG -5 -1,9%
KBC -400 -1,5% KSF 200 0,3% TIN -1.383 -1,4%
TNH -10 -1,4% SCG 200 0,3% AlG -597 -1,2%
(*) 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 1.052,4 PVS 274,4 OIL 127,2
VIC 1.031,5 SHS 81,9 MSR 47,1
STB 886,7 CEO 45,0 ABB 19,5
GEX 757,3 HUT 427 QNS 16,4
BSR 706,4 MBS 30,6 VG 16,1

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

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

nhat* 30 ngay nhat* ngay 30 ngay
TCI 2.213.725 65.439 HMH 407.000 58.593 BIG 1.621.569 350.293
PLP 1.954.136 88.692 DVM 381.887 83.230 G36 319.161 77.091
OPC 3.734.399 270.340 PVC 2.186.332 491.481 OlL 8.795.763 2.361.138
FUEKIVFS 1.200.100 128.072 PVG 212.948 65.621 DHB 172.393 51.422
PET 4.656.806 832.426 PVB 206.484 74.439 AAH 723.541 292.373
VOS 1.821.644 394.251 LAS 326.930 127.737 HHG 151.906 64.983
TRC 611.072 137.712 PVS 8.120.846  3.220.494 VNB 127.390 84.073
DCL 2.422.102 761.643 DST 260.207 105.640 VIW 133.235 97.441
PVP 2.169.528 702.083 SVN 563.110 259.439 PHP 314.624 241.434
GEX 32.899.793 11.121.371 PPT 398.100 198.021 HNG 932.862 789.520

(*) 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 15/9/2026 114
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Top 5 ma vén hoa Ién nhat cia méi nganh

Dich vu tai chinh ** B4t dong san

Ma GTvénhéa FOLconlai PI/E P/B 2{0] Ma GTvénhdéa FOLcon lai P/E P/B ROE
Trung binh 2.441 14,3 1,9 14,1% Trung binh  20.358 87,0 585 28,4%
TCX 4132 91,2% 17,3 2,3 13,7% VIC 72.261 44,9% 87,7 11,0 13,9%
VCK 2.677 96,5% 14,9 2,2 17,2% VHM 22.629 43,3% 7,3 2,2 32,6%
SSl 2.391 70,0% 1.8 1,5 13,4% KSF 2722 50,0% 4,6 3,3 77,2%
VPX 1.696 96,0% 8.1 1,2 16,2% VRE 2.253 37,8% 8,1 1,2 15,0%
HCM 1.310 14,3% 19,7 2,3 9,8% THD 1.924 48,9% 327,5 9,9 3,3%
Bao hiém Ngén hang

Ma GTvénhoéa FOLconlai PJE P/B ROE Ma GTvénhéa FOLcon lai P/E P/B ROE
Trungbinh 618 1.3 1.4 13,0% Trung binh  11.361 8,5 1.4 18,3%
BVH 2.010 21,7% 15,7 2,0 13,3% VCB 19.342 10,1% 12,0 2,0 17,9%
PVI 642 43,1% 12,6 1,8 15,2% BID 11.043 12,5% 8,7 1,5 18,2%
BIC 164 7,6% 9,9 13 13,1% CTG 9.154 5,5% 59 1,2 21,9%
VNR 144 22,8% 8,1 0,9 1,3% TCB 8.803 1,7% 8,4 13 15,7%
MIG 131 82,7% 10,1 1,2 12,4% VPB 8.463 71% 7,4 1,2 17,7%
Cong nghiép Dich vu tiéu dung

Ma GTvénhéa FOLconlai PI/E P/B 2{0]3 Ma GTvénhéa FOLcon lai P/E P/B ROE
Trungbinh  2.583 13,8 3,2 25,6% Trungbinh  3.926 26,5 4,4 20,7%
ACV 5.422 47,3% 12,6 1,9 15,7% VPL 5.922 42,6% 50,8 3,5 7,8%
MVN 2.855 0,0% 26,3 4.8 19,4% MWG 4.054 0,0% 10,7 2,9 29,2%
VEA 1.837 47,6% 6,2 2,0 28,1% VvJC 3.691 23,9% 44,0 3,6 8,6%
GEE 1.525 49,2% n1 4,9 45,7% DMX 3.497 39,9% 13,9 51 0.0%
GMD 1.278 10,0% 12,7 2,4 19,3% HVN 2.467 21,5% 13,2 6,8 58,1%
Hang tiéu dung Vatliéuco ban

Ma GTvénhéa FOLconlai PI/E P/B ROE Ma GTvénhdéa FOLcon lai P/E P/B ROE
Trung binh 3.772 17,9 4,2 24,6% Trungbinh  3.126 12,6 2,7 27,0%
MCH 7.213 84,3% 26,4 10,0 40,1% HPG 6.906 27,2% 7,7 1,3 17,4%
VNM 4.814 50,2% "4 3,9 33,9% GVR 4.776 -0,6% 17,7 2,1 12,0%
MSN 3.797 76,0% 14,6 2,5 19,4% MSR 2.054 99,2% 21,8 3,7 19,0%
SAB 2.204 41,1% 12,0 2,9 22,3% KSV 1.206 0,0% 8,9 4,7 62,9%
SBT 829 79,9% 25,1 1,9 7,3% DCM 690 44,1% 6,8 1,6 23,6%
D3u khi Yté

Ma GTvénhéa FOLconlai PI/E P/B 2{0]3 Ma GTvénhdéa FOLcon lai P/E P/B 2{0]3
Trungbinh  1.961 14,6 1.5 13,8% Trung binh 241 34,8 2,8 15,8%
BSR 5.882 47,8% 7,7 2,1 30,5% DHG 457 46,0% 12,3 3,5 24,1%
PLX 1.831 5,9% 14,8 1,8 12,5% IMP 225 5,4% 16,2 2,5 15,6%
PVS 810 33,0% 10,0 14 14,0% DHT 192 9,3% 124,0 4,5 3,7%
PVD 703 41,7% 16,4 1,1 6,5% DBD 17 83,4% 15,3 2,6 16,6%
OIL 577 6,4% 24,5 14 5,7% DVN 158 -0,0% 6,0 1,1 18,9%
Tiénich Ccongnghé

Ma GTvénhéa FOLconlai PI/E P/B 2{0]3 Ma GTvénhdéa FOLcon lai P/E P/B 2{0]3
Trung binh 2.566 1,1 2,1 19,5% Trungbinh  1.045 15,5 1,8 13,7%
GAS 8.509 46,9% 17,4 3,2 18,9% FPT 4.808 20,8% 12,4 3,1 26,5%
pPOW 1.474 46,2% 6,1 0,9 16,2% CMG 205 13,7% 13,5 1,6 12,3%
REE 1.090 0,1% 10,7 1,3 12,6% SAM 96 48,5% 22,0 0,6 2,8%
PGV 1.025 50,0% 54 1.4 28,3% ELC 61 45,9% 1,8 1,2 10,5%
DNH 733 0,0% 15,9 3.4 21,8% VEC 52 -0,0% 17,9 27 16,3%

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)

Nang Luong

Bao hiém

Céng nghé thong...

Ngén hang

V&t Liéu

Cdng nghiép

Dich vu Tiéu dung
Dich vu tai chinh**
Tién ich Cong déng
Hang Tiéu dung
YTé

B4t dong san

5.5%

San giao dich chiing khoan Ha Ngi (HNX)

Nang Luong

Dich vu Tiéu dung
Vat Liéu

Dich vu tai chinh**
YTé

Ngéan hang

Cdng nghiép
Hang Tiéu dung
B4t dong san

Tién ich Cong déng

Coéng nghé théng tin -0.4%
Bao hiém -1.0%

-0.1%

5.9%
5.0%

San giao dich chiing khoan

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

Nang Luong

Dich vu Tiéu dung
Ngan hang

Vat Liéu

Dich vu tai chinh**
Céng nghiép

Bao hiém

Coéng nghé théng...

Tién ich Céng déng
YTé
Hang Tiéu dung

B&t dong san

5.7%

GTGD cua khéi ngoai cdng dén trong 20 ngay

(HSX, HNX, UPCOM)
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Nguén: HSX, HNX, Fiinpro

**ngoai trngén hang

See important disclosure at the end of this document

Céac ma khéi ngoai mua rong va ban rong cao nhat nhat

(HSX, HNX, UPCOM) trong ngay
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T10/25 T11/25 T12/25 TO1/26 T02/26 T03/26 T04/26 T05/26 T06/26
VN100F1Q

VN100 emmmm=}/N100F1M  ess=VVN100F2M

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 1.948,1 17,2 0,9% -3,0 VN30F1IM 26.055 0,0% 207,86 -8,9%
VN30F2M 1.944.,6 13,7 0,7% -6,5 VN30F2M 4.644 0,0% 4,14 19,1%
VN30F1Q 1.942,1 12,2 0,6% -9,0 VN30F1Q 657 0,0% 0,05 -25,8%
VN30F2Q 1.942,5 17,3 0,9% -8,6 VN30F2Q 256 0,0% 0,02 -56,8%
VN100F1M 1.848,9 17,2 0,9% 1,9 VN100F1IM 57 0,0% 0,04 38,5%
VN100F2M 1.845,9 15,9 0,9% -11 VN100F2M 10 0,0% 0,00 -98,1%
VN100F1Q 1.839,0 -4,9 -0,3% -8,0 VN100F1Q 37 0,0% 0,00 -84,6%
VN100F2Q 1.846,1 16,0 0,9% -0,9 VN100F2Q 19 0,0% 0,01 -88,3%
2200 -
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Nguén: Fiinpro, Vietcap

Ghichu: FIM = hgp dong dao han trong 1thang
F2M = hgp dong dao han trong 2 thang
F1Q = hgp dong dao han trong 1quy
F2Q = hgp déng dao han trong 2 quy
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trong s8 YTD trén san 3 san
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Dién bién theo nganhc
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Dich vu Tiéudung == COng nghé thdng tin

Dich vu tai chinh

Nguon: Fiinpro, Vietcap

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

30%
20%
109%
0%
-10%
-20%

-30%

VNINDEX Index

SET Index JClIndex PCOMP Index

Ghi chu: dya theo gia tri dong tién clia cac quéc gia tuong Ung

ThaiLan Indonesia Philippines  Viét Nam
m Vietnam M®Thailand mIndonesia M Philippines

SET Index JClIndex PCOMP  VN-Index
18 - Index
PI/E 15,0 14,6 9,1 13,6
P/B 1,5 1,8 1,2 2,0
ROE (%) 9,3 12,2 1,6 16,1
ROA (%) 2,5 3,0 2,5 2,4
Gia trivén hoa,
ty USD 610,4 639,7 138,4 333,1
GTGD trung binh,
trUSD 1.7121 1.139,4 79,7 819,9
Mua réng khéi ngoai - ) i )
YTD, tr USD 1.7411 4.146,7 434,5 3.534,3
Mua réng khdi ngoai -
P/E P/B ROE ROA :

) ) 5ngay, tr USD (62,5) (194,3) (9,2) 2,9

Lgi suat TPCP 5 nadm 1,76% 7,07% 7,31% 4,28%

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 15/9/2026 119
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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
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Hé théng khuyén nghi clia Vietcap
Phuong phap dinh gia va Hé thong khuyén nghi cla Vietcap

N&i dung chinh trong hé théng knuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét doi clia
gia c8 phiéu dé dat dén gia muc tiéu, ducc xac dinh bang cdng thuc (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién quan dén hoat déng thi trudng. Céng thic nay dugc ap dung tungay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T8ng Igi nhuén c8 déng (bao gdm cG tuc) trong 12 thang tdi du bao sé trén
20%

KHAGUAN TéNng Igi nhuan ¢8 dong (bao gom ¢b tuc) trong 12 thang tdi du bao sé

duong tu10%-20%

T6ng Igi nhuan c8 déng (bao gém 8 tuc) trong 12 thang tdi du bao sé dao

PHU HOP THI TRUGNG L \
dodng gitta @m 10% va duong 10%

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

KEM KHA QUAN
tU10-20%

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

trén 20%

B6 phan nghién clu dang hodc cé thé sé nghién cliu c8 phiéu nay nhung

khéng dua ra knuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hap nhat dinh, bao gém khi Vietcap dang thuc hién dich vy tu van trong
giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thiic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cao khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nhiing bién dong gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khdng khap vai muc chénh Iéch gilta gia thi trudng
cla c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khirkhdng nhéat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh 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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