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Tang trweédng li nhuan rong cua doanh nghiép trén

HoSE theo quy (% svck)
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Tang trwéong loi nhuan rong caa doanh nghiép trén
HoSE theo nam (% svck)
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Tinh dén ngay 13/02/2026, da c6 398 doanh nghiép (DN) niém yét trén HoSE cong b6 BCTC Q4/2025, twong dwong 99,8% tng von hoa toan HoSE. Loi nhuan rong Q4/25
cua cac DN trén HoSE tang manh, tang 29% so v&i quy trede va tang 45,3% svek. Bong e tang tredng loi nhuan rong trén HoSE trong Q4/25 chu yéu dén tir nhom Bat dong
san (BDS), v&i mirc dong goép trén 50%, twong trng 24,2 diém phan tram vao tang trwdng chung. Xép sau la nhém Ngan hang, déng gop 6,5 diém phan tram vao tang trwdng

chung.

Két qua kinh doanh Q4/25 tiép tuc duy tri Xu hwéng tich cwe, qua d6 dua tang tredng loi nhuan rong ca nam 2025 cla cac DN niém yét trén HoSE lén mirc 28,2%, vuwot dy bao
cla chang t6i. Pong Iwe cai thién nay tao nén tang thuan loi cho trién vong tang trwdng loi nhuan trong nam 2026.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 13/02/2026



% von hoéa

nganh da céng

Tang trwéng

Tang trwéng

bong gop vao tang
trwéng LNR HoSE

Tang trwéng Tang trwdng

b6 BCTC DT Q4/25 LNR Q4/25 04125 DT 2025 LNR 2025
T4t ca DN trén HoSE 99,8% 31,2% 45,3% 15,8% 28,2%
Dau khi o 100,0% 12,8% 484,7% 2,7% 11,1% | 111,3%
B4t dong san o 100,0% 130,9% 173,9% 24,2% 52,9% 55,8%
Ban g ® 99,9% 29,5% 127,5% 1,3% 18,3% 85,5%
Dich vu tai chinh ® 99,6% 71,2% 88,0% 2,8% 53,8% 71,9%
bién, nwéc & xang dau khi dét @ 100,0% 40,8% 78,8% 2,6% 20,0% 56,8%
O t6 va phu tung o 100,0% 5,6% 70,6% 0,1% 15,1% 444,3%
Xay dwng va Vat liéu ® 99,1% 27,1% 59,0% 1,2% 21,2% 79,1%
Hang céa nhan & Gia dung ® 100,0% 11,4% 58,2% 0,6% -3,5% 24.5%
Tai nguyén Co ban o 100,0% 6,1% 38,9% 1,0% 1,1% 24,9%
Du lich va Giai tri ® 100,0% 38,5% 38,7% 0,4% 13,6% -8,1%
Thye phdm va d6 ubng 9 97,9% 1,2% 33,8% 2,2% 0,1% 17,4%
Béo hiém ® 100,0% 1,5% 20,5% 0,1% 3,6% 30,6%
Coéng nghé Thang tin o 100,0% 19,8% 16,4% 0,3% 14,8% 22,9%
Ngan hang O 94,4% 12,7% 11,7% 6,5% 12,1% 15,6%
Hang & Dich vu Cong nghiép @ 100,0% 6,6% 6,8% 0,2% 9,8% 25,4%
Y té ® 99,4% 3,2% -11,4% -0,1% 8,7% -3,1%
Hoéa chéat o 100,0% -5,0% -32,7% -1,0% 11,7% 18,7%
Truyén théng ® 100,0% 28,2% -57,6% 0,0% 30,5% | -30,6%
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Nganh dau khi ghi nhan mic tang
trwdng loi nhuan rong Q4/25 cao nhat
HoSE (+484,7% svck), nh& BSR ghi
nhan loi nhuan tang dot bién (Ioi nhuan
rong Q4/25 dat 3.034 ty dong, trong khi
cung ky lgi nhudn rong ky am 84 ty
dong).

Nganh BDBS ghi nhan tang trwdéng loi
nhuan dét bién (173,9% svck) va déng
gép lén nhét vao tang trwdng toan
HoSE trong Q4/25. Tang trwdng loi
nhuan nhom BBS trong Q4/25 dwoc dan
dét bdi tdng trwdng loi nhuan cta céac
doanh nghiép nhém Vingroup la VIC
(+209% svck), VHM (+120% svck) va
VRE (+145% svck).

Nganh Béan Ié duy tri tang trwdng loi
nhuan &n twong (tang 127,5% svck), khi
nhiéu doanh nghiép trong nganh ghi
nhan tang trwdng cao dan dau la FRT
(+161% svck) va MW G (+145% svck).

Nganh ngan hang tiép tuc ghi nhan tang
trwdng loi nhuadn kha quan, voi loi
nhuan rong tang 11,7% svck, chd yéu
nho da mé rong tin dung manh mé cung
sy cai thién t thu phi dich vu va thu héi,
xtr ly no xau. Bang lwc tang trwdng dén
tr nhém ngan hang quy moé Ién, bao
gdm ca cac ngan hang cé vén nha nwéc
nhv CTG, HDB, MBB va VPB.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 13/02/2026
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Tang trwong doanh thu thuan doanh nghiép trén HoSE Tang trwéng loi nhuan cét 16i (EBIT) doanh nghiép trén
theo quy (% svck) HoSE theo quy (% svck)
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Doanh thu thuan ca cac DN trén HoSEItié'p tuc duy tri da tang trwdng voi mike tang tich cwe trong Q4/25 (tang 31,2% svck), trong d6 dong lwc quan trong dén tr murc tang dot
bién ctia nhom BDS (+130,9% svck). Néu loai trlr yeu to nay, doanh thu thuan cta cac DN trén HoSE van ghi nhan murc tang 16% svck, cho thay hoat dong kinh doanh cot I8
cua phan con lai cla thj tredng tiép tuc cai thién.

Sau ba quy gidm toc lién tiép, loi nhuan cdt I6i (EBIT) ctia cac DN trén HoSE phuc hoi manh trong Q4/25, tang 43,2% sv quy trdc va tang 31,9% svck. Sy bt pha nay chi yéu
dwoc dan dat béi nhom BDS. Trudng hop loai trir nhdm BDS, lgi nhuan ¢t 16i ctia cac DN trén HOSE tang 13,3% sv quy trwéc va tang 16,8% svck —thap hon mirc 19,8% svck
cla Q3/25 nhwng van duy tri & ving tang trwdng cao, phan anh xu hwéng cai thién loi nhuan tir hoat ddng kinh doanh chinh di tbc dd cé phan cham lai.
Note: Loi nhuén cét 16i (EBIT) cua cac DN phi tai chinh duwoc do bang Loi nhuén gép — Chi phi béan hang va Chi phi quén ly. Béi v&i nhém Tai chinh (Ngén hang, Chirng khoan,
B&o hiém), Loi nhuan 16i dwoc do bang LNST.

Ngui“)n: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 13/02/2026
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Tang trwéng lgi nhuan 16i (EBIT) nhdm
phi tai chinh san Hose (%svck)
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Tang ’;ru’(’yng doanh thu thuan cGa nhém phi tai chinh (loai trer Ngan hang, Ching khoan va Bao hiém‘) san HoSE ghi nhan sw bit pha manh trong Q4/2025, téang 34,5% svck,
chu yéu dwoc dan dat b&i sy tang trwdng cao ctia nhém BDS. Néu loai trtr yéu td6 nay, doanh thu thuan ctia nhém phi tai chinh van duy tri mc tang 15,3% svck, phan anh sy

cai thién rd nét ctia hoat dong kinh doanh cot 16i & cac nganh con lai.

Bién lai gop cta nhém phi tai chinh trong Q4/2025 phuc hdi manh I&n 19,9%, chdm dit chudi hai quy suy gidm lién tiép trwéc d6 va dong thoi 1a mUrc cao nhét trong 16 quy gan
day. Bong lwc chinh dén tir viec nhém BDS — v&i mire bién I4i gdp cao hon mét bang chung — gia tang ty trong dong gop trong ky. Trong khi d6, néu loai trtr nhém BDS, bién lai
gop dat 16,4%, chi cai thién nhe so v&i 16,3% ctia Q3/2025, cho thy xu hwdng hdi phuc mang tinh én dinh nhwng chwa qua manh & phan con lai cta thi trwdng.

Loi nhuan cét 16i (EBIT) cGa nhém phi tai chinh san HoSE tang trwéng an twong trong Q4/2025, tang 61,2% so véi quy trwdc va tang 36,7% svck. Sy cai thién nay tiép tuc
dwoc hd tro dang ké bdi nhém BDS, déc biét trong bdi canh nén so sanh thap clia Q3/25 khi nhém BBS ghi nhan khoan 16 1&n dét bién tir VIC. Néu loai triy nhém BBS, EBIT
ctia nhom phi tai chinh san HoSE tang 19,2% svck, cao hon murc 18,7% svck cla quy trwde, cho thay da phuc héi loi nhuan tir hoat déng kinh doanh cét 16i dang dan tré nén rd
rang va bén virng hon.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 13/02/2026



Tang trwéng tdng thu nhap hoat déng cua
nhom Ngan hang trén san HoSE (%svck)

Ty 1€ chi phi trén thu nhap (CIR) cua cac
ngan hang trén HoSE tiep tuc cai thién
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NIM cai thién nhe nhwng van & ving day
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Tong thu nhap hoat dong (TOI) cla cac ngan hang niém yét trén HoSE trong Q4/25 tang 15% so voi quy trwoc va tang 12,7% svek. Bong lwe tang trwdng chu yéu dén tir thu
nhap l4i thuan nho tang trwdng tin dung manh mé, dong théi thu nhap ngoai i cling cai thién nhé tang thu phi dich vu va thu héi, x&r 1y no' xau.

Ty 1& chi phi trén thu nhap (CIR) tang Ién 33,2% tir mirc 31,3% cla quy trudc, phu yéu phan anh yéu tb mua,vu khi cac ngan hang thuc hién chi tra lwong, thuwéng vao cubi
nam. Tuy vay, so v&i cung ky 2024, CIR van ghi nhan xu hwéng cai thién, cho thay hiéu qua kiém soét chi phi tiép tuc dwoc duy tri.

Bién I&i rong (NIM) trong Q4/2025 nhich nhe 1€n 3,2% tir mtre 3,12% cua Q3/25 nhd hoan nhép lai dy thu ti viéc xt Iy no xau, song van dang dao déng quanh ving thap trong
chu ky, cho thay ap Iwc I1én chi phi von va mat bang lgi suat tai san sinh lai chwa dwgc giai tda hoan toan.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 13/02/2026



Pinh gia thi trwéng quay tré lai dwéi mire binh quan 10 nam VNDIRECT

WISDOM TO SUCCESS

P/E trwot 12 thang cta VN-Index & mirc 14,8 1an, thap hon so v&i mire P/E binh quan 10 nam

P/E trwot chia VN-Index giam vé dwéi mirc binh quan 10 Dinh gia VN-Index van & mirc hap dan khi so vé&i nhiéu
nam thi tredng khac (Dir liéu ngay 13/02/2026)

PIE hién tai P/B hién tai P/E hién tai so v&i binh P/B hién tai so vé&i binh

——PIE ——PIE trung binh 10 ndm ----- +1Std - +2Std - AStd ------ 2 Std _ quan 10 nam quan 10 ndm
Thé Nhi Ki 293 13 e 1,1x
24 My 27,9 5,57 12x [T 15x
2 Dai Loan 27,1 3,43 [ 1ex T 8
| A AnDo 254 . 0.8x I 10x
20 M Nhat Ban 22,6 2,63 o,8x [ 0,9%
f/' Han Quéc 22,4 1,66 I LI 14
8 MA ) indonesia 208 216 I L ox I 10x
' ' y w Morocco 20,2 3,36 [ oex I 13«
16 \ f\ Trung Quéc 19,8 1,63 N o 1,0x
' ' MSCI M6i ndi 18,6 2,33 [ x4
14 M \“ A Malaysia 16,6 1,65 1,0x [ 1,0x
" \'{‘l f T Singapore 15,2 1,61 , 1,4x
L ,_Pakistan_ ___ ______: 150 __ ____ 1,76 U 14X oo 1ox
10 'k ' VigtNam 148 ¢ 217 N ] X _ o Lox)
MSCICan bién 13,0 2,00 I , 1,2x
Philippines 10,6 1,31 : 0,7x
4116 47116 4M/17 47117 41118 AIT18 4119 A[TM9 4M1/20 4[7/120 4MI21 A7I21 4/1/22 Al7/22 41123 AlTI123 4124 AlTI24 AMI25 A[7125 4/1/26 A| Cép 10'0 2'68 _ , 1'4)(

_

» PIE trwot 12 thang ctia VN-Index gidm vé mirc 14,8 1an, thdp hon mirc trung binh 10 ndm Ia 15,4 1an nhé ting trwdng loi nhuan tich cwe clia cac doanh nghiép niém yét trong
Q4/25 va nhip diéu chinh ngan han cua thi trwéng cubi T1/2026. Trwdng hop néu loai cb phiéu VIC ra khéi ré chi s6, thi P/E truwot 12 thang cta VN-Index hién chi la 13 1an. Du
dinh gia khong con ré, dinh gia thi trwéng dang dwoc hd tre bdi nén tang vi md virng chéc, trién vong nang hang thi trwdng va trién vong téng trwédng loi nhuan cta doanh
nghiép niém yét kha quan trong nam 2026.

» Chung t6i dw phéng cac doanh nghiép niém yét trén HSX sé dat tang trwdng loi nhuan 18% trong nam 2026. Theo dd sé dwa P/E dw phong 2026 cla VN-Index vé quanh mdrc
12,6 lan, qua d6 gilr cho dinh gia TTCK Viét Nam & mirc kha hap dan.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 13/02/2026




P/E cua cac nhom
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P/B cua cac nhém nganh san HoSE so v&i P/B binh quan
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Mé&t bang dinh gia ctia cac nhém nganh trén san HoSE hién dang phan héa rd rét khi so sanh véi mae trung binh 10 nam. Nhin chung, phan I&n cac nhém nganh van dang
giao dich quanh ho&c thap hon mirc dinh gia P/E binh quan 10 ndm, diéu nay cho thay dw dia tai dinh gi4 van con néu da trang trwéng loi nhuan dwoc duy tri trong cac quy
t&i. Trong d6, nhom Ngan hang néi bat véi dinh gia hap dan khi P/E va P/B déu thap hon hodc chi tiém can murc trung binh dai han, trong bbi cdnh NIM tao day va tang trwéng
tin dung dwoc ky vong céi thién, mé ra dw dia tdng gia gén vdi sw phuc hdi ROE. Nhém Xay dwng & VLXD ciing dang & ving chiét khdu manh theo P/E, phan anh lgi nhuan
chwa quay lai mdrc binh thwéng va cho thay tiém nang tai dinh gia néu dau tw cong va thj trierng BDS tiép tuc khéi séc. Nguoc lai, nhom Cdng nghé, Hoa chéat dang giao dich
v&i P/B cao hon murc lich stv, cho thay ky vong tang trwdng da phan nao dwoc phan anh vao gia va dw dia mé rong dinh gia sé phu thudc nhiéu hon vao téng trudng loi

nhuan thuc té.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 13/02/2026



Dw bao da tang trwédng loi nhuan tich cwe sé dwoc duy

tri trong nam 2026

50,0%
40,0%
29,6% 30,8%
30,0% i
22,6%
20,0% 18,7% 16.9%
10,0%
5.3%

0,0% - P—m A '

I =1,2%

4.4%

-10,0%

-1,1%

42.5%

18,9%

8,8% I

-6.8%

28,2%

18,0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

mmm Tang trwéng 1gi nhudn thi tredmg (%, oot trai)

VN-INDEX (diém, ¢ot phai)

2000

1800

1600

1400

1200

[==]

00

(s3]

00

400

200

VND)IRECT

WISDOM TO SUCGCESS

Dw phong tang trweéng Ii nhuan theo nganh trong nam

2025 - 2026

Nganh Tang trwdng LNR ndam Tang trwéng LNR nam  Dw phong tang trwéng

2024 2025 LNR nam 2026
BDS KCN i 25,5% ] 32,8%
Pién 61,0% L 27,8%
Ngan hang N 17,5% L 19,0%
BDS Nha & 1,4% ] 17,7%
Danh myc theo dbi N 17,7% N 15,1%
VLXD ] 31,0% B 13,1%
Dau khi I 1 ] 9,8%
Tiéu dung/Bén 18 1 55% 1 7,6%
Xut khdu I 18,2% I 3,8%
Hoa chat 40,7% -0,6%
Hang khong L 28,6% -8,2%
Nong nghiép 103.2% -20,0%
Logistics 61,5% [ -29,6%

Trén da tang trwdng cao clia nam 2025, chiing tdi dw b&o lgi nhuan rong clia cac cong ty niém yét trén HoSE sé dat tang trwdng 18% svck vao nam 2026, dwoc hé tro béi: 1)
Tang trwdng GDP du kién tiép tuc tang tdc; 2) Trién vong loi nhuan nhiéu nhém nganh kha quan nhér mé réng chinh séch tai khdéa cé chon loc, thic day kinh té tw nhan, FDI cai
thién va tiéu dung phuc héi; 3) Chinh séch tién té néi Idng c6 kiém soat va ap luc ty gia gidm bdt cung véi 16 trinh d& bd dan tran tang trwdng tin dung tlr nam 2026 theo chi dao
clia Thi twéng sé tiép tuc tao moi trwéerng thuan loi cho hoat déng kinh doanh ctia doanh nghiép.
Nganh Ngan hang va Bat dong san dwoc dw béo tiép tuc 1a dong lwc chinh thic day tang trwdng loi nhuan san HoSE trong ndm 2026, déng gop lan lwot 60,6% va 11,2% vao
tdng loi nhuan san HOSE ndm 2026. V&i muc tiéu tang trwdng tin dung duy tri & mic cao trong ndm 2026, nganh Ngan hang dwgc dw bao duy tri mire ting trwdng loi nhuan
manh mé& 19%, cling cb vi thé dan dau trén thj tredng. Nganh B4t ddng san KCN va nganh Dién ciing dwoc dw bao sé ghi nhan tang trwéng loi nhuan tich cuc trong ndm 2026

khi mét sd doanh nghiép Ién ctia 2 nhém nganh nay ghi nhan thém loi nhuan tir hoat dong kinh doanh bat dong san trong nam 2026.

Nguén: VNDIRECT RESEARCH, FIIN PRO, BLOOMBERG
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B&o céo nay duoc viét va phat hanh béi Khdi Phan Tich & Tw Van
DPau Tu - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin
trinh bay trong bao cdo dwa trén cac nguén dwoc cho la dang tin
cay vao thoi diém cong bd. Cac ngudn tin nay bao gbm thong tin
trén san giao dich chirng khoan hodgc trén thi trwong noi co phleu
dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong bb réng rai khac va cac thong tin theo
nghién clru cta ching téi. VNDIRECT khéng chiju trach nhiém vé
dd chinh xac hay day da cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé
hién y kién clia tac gia tai thoi diém phéat hanh. Nhivng quan diém
nay khéng thé hién quan diém chung cla VNDIRECT va c6 thé
thay d6i ma khéng can théng béo truéc.

B&o céo nay chi nhdm muyc dich cung cép thong tin cho cac nha
dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao
va khéng mang tinh chat moi chao mua hay ban bat ky ching
khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén
c6 cac nhan dinh doc 1ap vé thong tin trong béo céo nay, xem xét
c&c muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw
ctia minh, tham khao y kién tw van tlr cac chuyén gia vé cac van
dé quy pham phéap luat, tai chinh, thué va céac khia canh khac
trwdc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac)
coéng ty dwoc dé cap trong bao céo nay. VNDIRECT khéng chiu
trach nhiém vé bat c&r két qua nao phat sinh tir viéc st¢ dung ndi
dung cua bao cao dwdi moi hinh thirc.

Ban b&o céo nay 14 san phdm thudc s& hiru cia VNDIRECT,
ngwdi st dung khéng dwoc phép sao chép, chuyén giao, stra déi,
dang tai 1en cac phwong tién truyén thdng ma khong c6 sy dong y
bang van ban ctia VNDIRECT.

DIA CHi LIEN HE

Hoi s&
1Nguyén Thugng Hién,
Phudng Hai Ba Trung, Ha Noi

DT: +84 24 3972 4568
Fax: +84 24 3972 4568

Chi nhanh Vinh - Nghé An

204, t& ban dé sé 01, khdi Yén Vinh,

Phudng Trudng Vinh, Nghé An
DT: +84 23 8730 2886
Fax: NA

Chi nhanh Thanh Hoa
Tang 2, s6 11 Hac Thanh
Phuéng Hac Thanh, Thanh Hoa

PT: +84 90 3255 202
Fax: NA

Chi nhanh TP. H& Chi Minh

Toa nha 90 Pasteur,
Phuéng Sai Gon, TP. HCM

PT: +84 28 7300 0688
Fax: +84 28 3914 6924

Chi nhanh Can Tho

Tang 3 Toa nha STS, 11B Hoa Binh,

Phudng Ninh Kiéu, Cén Tho

DT: +84 710 3766 959
Fax: NA

Chi nhanh Binh Duong

Téing 1, 280 dusng 30/04, Khu 03,

Phudng Thi Déu Mét, TP. HCM

DT: +84 27 4222 2659
Fax: +84 27 4222 2660

Chi nhéanh P& Néng
57 Duy Tan,
Phudng Hoa Cuéng, Ba Néng

PT: +84 511 382 1M
Fax: NA

Chi nhanh Qudng Ninh
Téang 1, 2, 3, Khu CC Viét Han,
Phusng Héng Gai, Quang Ninh

PT: +84 98 8619 695
Fax: NA

Chi nhanh Nam Dinh

88-90 Pham Su Manh,
Phudng Nam Pinh, Ninh Binh

PT: +84 22 8352 8819
Fax: NA
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