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NHOM CO PHIEU TIEM NANG TU KE HOACH
THOAI VON DOANH NGHIEP NHA NUOC
Kinh gui Quy khach hang,
Quyét dinh 40/2026/QD-TTg vé co cau lai von Nha nuoc va Ké hoach co cau véon giai doan 2026
- 2030 cua Téng Céng Ty B3u Tu' Va Kinh Doanh Vén Nha Nubc (SCIC) duoc ky vong sé thic
dsy manh tién trinh thodi vén va chuyén dich co céu sé hifu Nha nudc, ddng thoi md ra nhiéu
co héi diu tu ching khoan. Agriseco Reasearch kinh gui Quy khach hang cdc mé cb phiéu tiém
nang tang truong tu’ su kién trén phu hop nam gii trong nua cudi nam 2026.
Kinh chic Quy khach dau tu hiéu qua!
1. NOI DUNG CHINH VE KE HOACH THOAI VON CUA NHA NUGC
< Tom tat ndi dung chinh Quyét dinh 40/2026/QP-TTg: Quyét dinh
40/2026/QD-TTg cd hiéu luc tir 05/08/2026, thi€t lap khung phan loai doanh nghiép
va ty 1é s@ hitru Nha nudc giai doan 2026—-2030, theo hudng tap trung von vao linh
vuc trong yéu va ddy manh thodi von tai cdc doanh nghiép khdng con can ndm gilr.
Sau Quyét dinh 40, Chinh phu da ban hanh Cong dién 52/Cb-TTg ngay 07/08/2026
yéu cau cac cac bo, nganh, dia phudng va doanh nghiép hoan thanh, phé duyét ké
hoach cd cdu lai von trudc ngay 31/08/2026. Quyét dinh 1a co s& dé cac cd quan dai
dién chu sé& hitu xdy dung va trién khai k& hoach cd ciu lai danh muc v8n Nha nudc
trong 5 ndm tdi. Qua dd, tién trinh thodi von va chuyén dich cg cdu sG hitu tai nhiéu
doanh nghiép dudgc ky vong ddy nhanh va thuc chat hon.
Noi dung chinh cua Quyét dinh 40/2026/QP-TTg
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KHUNG PHAN LOAI CO sG XAY DUNG TAP TRUNG VAO LiNH VUC DA DANG HINH THUC

TY LE SO HOU NHA NUGC KE HOACH CO CAU LA THIET YEU, CHIEN LUGC CO CAU LAI VON
VON NHA NUGC
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@ Xac dinh doanh nghiép @ Thay déi tu xir ly rieng 1& @ Tap trung vén vao nganh, @ Tang vén, gidm van, thodi van,
Nha nudc nédm gilr 100%, sang lap k& hoach téng thé, linh vuc chién lugc; chuyén giao, sap nhap hoic
chi phdi, gidm ty |& hoac déng bd gidm hoac thoai vén tai cd céu s& hitu
thoai vén & linh vyc khéng cén thiét
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Ngudn: Agriseco Research téng hop
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< K& hoach thoai von cua SCIC giai doan 2026 - 2030: SCIC da ban hanh ké
hoach cd cau lai von, dinh hudng thoai von tai cac doanh nghiép thudc nganh nghé
khong thiét yéu, chi tap trung ngudn Iuc vao cac doanh nghiép dau nganh, co vai
trd chién luge, hiéu qua. Cu thé, SCIC sé& ban toan bd c¢d phéan tai 66 doanh nghiép,
va 21 doanh nghiép sé ti€p tuc dudc duy tri s& hitu. Tuy nhién, danh muc nay sé cé
thé thay d6i tly theo dién bién cta tinh hinh kinh doanh va thij trudng.

SCIC CONG BO DANH SACH THOAI VON

(ﬁ, NHOM GIU LAI ﬁ‘

="+ (Duy tri Von dau tu - 21 DN)
VNM (Vinamilk) NTP  (Nhya Thiéu nién Tién Phong)
SAB (Sabeco) DMC  (Donesco)
FPT (FPT) PPC  (Nhiét dién Pha Lai)
DHG (Dugc Hau Giang) TVN  (Téng céng ty Thép VN)
TRA (Traphaco) VGT  (Vinatex)
BMI (Bao Minh) SEA  (Téng céng ty Thly san VN)
VNR (Tai bao hiém Quéc gia) LIC  (Téng cong ty LICOGI)
DVN (Téng céng ty Dugc VN) FIC (Xay dung Cong nghiép VN)
SJG (Téng cong ty Séng Da) VNB  (Séch Viét Nam)
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Ngudn: SCIC, Agriseco Research téng hop

DANH MUC CO PHIEU KHUYEN NGHI

bon vi: VNB/c6 phiéu

Gia dong Gia muc
Tén doanh nghiép clra tidu
(14/08/2026)
PVI CTCP PVI 67.000 80.000 +19%
NTP | CTCP Nhua Thi€u nién Tién Phong 52.300 60.000 +15%
MSB | Ngan hang TMCP Hang hai Viét Nam 16.150 20.000 +24%
QTP | CTCP Nhiét dién Quang Ninh 11.100 13.000 +17%
VGT | Tap doan Dét May Viét Nam 12.500 15.000 +20%
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Tap doan dau khi Qudc Gia (PVN) hién dang nam giir
35% von tai PVI va du kién sé thoai von giai doan tgi.
Trudc do, ké hoach thoai von du ki€n hoan tat vao cubi nam
2025 theo Quyét dinh 1243/QD-TTg nhung da bi cham lai do
vuéng mac vé khung phap ly va nghi dinh chuyén tiép.

PVI hién Ia doanh nghiép dan dau thi trudng bao hiém
phi nhan tho tai Viét Nam (chiém 19% toan thi truong),
cu thé: PVI chiém thi phdn hon 90% bao hiém nang lugng, hon
70% thi phan bao hiém xay dung, va hon 75% bao hiém xe co
gidi. Cong ty cling dugc AM-Best xép hang nang luc tai chinh &
mUrc A-, cao thir 2 trong cac doanh nghiép bao hiém Viét Nam.
Hoat ddng kinh doanh dang tang tdc: Mang bao hiém phi
nhén tho dugc thic ddy nhd tham gia hang loat céc du an dién
va ha tang giao théng I6n, tang trudng manh & mang tai bao
hiém do ngudn luc tai chinh manh va mang dau tu tai chinh
hudng Igi trong moi trudng 1ai suat cao.

Theo ké hoach, SCIC sé thoai toan bo von gop tai NTP.
Hién SCIC la c6 dong 18n nhéat tai NTP, ndm gilr ti 1é 37,1% vén
cd phan.

Doanh nghiép ong nhua hang dau Viét Nam: vdi 60% thi
phan mién Bac va 30% thi phan toan qudc, cung hé théng phan
phdi rong khap ca nudc.

Trién vong kinh doanh nira cudi ndm 2026 va nam 2027
tich cuc nha: (1) Nhu cau manh mé tur cac du’ an dau tu cong
va nha & thuong mai; (2) Gia PVC nhiéu kha nang duy tri thap
nhd du cung tai thi truGng Trung Quac.

Pinh gia phu hgp: Cong ty dang dugc dinh gia & mirc P/E 8.3x
lan, thap hon trung binh lich s& 10 nam hon 1 lan d6 léch
chudn. Ngoai ra, NTP con duy tri chinh sach tra ¢ tdc tién mat
déu dén tir 1.500 - 2.000 ddng/c6 phi€u hang nam.
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K& hoach thoai vén cua Tap doan Buu chinh Vién théng
Viét Nam (VNPT) sd hitu 6,05% von tai MSB. VNPT hién dang
|a ¢6 dbéng I8n nhét tai ngan hang.

- Cho vay ban Ié la dong luc dan dat tin dung ting truéng:
Tinh dé&n 30/6/2026, cc cdu tin dung cd su dich chuyén sang
nhdm KHCN chiém 31,5% téng du ng, tdng manh 17% ké tir
dau nam trong khi nhom KHDN tang 10%. Chdng t6i ky vong
ting trudng tin dung ndm 2026 dat 15-18% nhd ddy manh giai
ngan cho vay ca nhan, xay dung va bat dong san.

« Chat lugng tai san dn dinh va thanh khoan tét: Tinh dén
30/6/2026, ty 1é ng xau (NPL) dat 1,83% di ngang so vdi cuGi
ndm 2025 nhd ddy manh x ly ng x&u trong Q2/2026. Cac chi
s6 thanh khoan van & mUc an toan véi ty 1& LDR & mUc tot
66,76%, ty I& ngudn vén ngan han st dung dé cho vay trung va
dai han dat 26,89%, ty Ié CAR dat 12,27% va ty 1€ CASA dat
23,1%, tao Igi thé chi phi von ré cho MSB.

3 MSB 20.000

« QTP hién c6 53,42% voén Nha nudc nam giir, trong dé
GENCO1 s@ hitu 42% va SCIC nam 11,42%. Ky vong thodi von
trong giai doan tdi cd thé trd thanh chat xUc tdc md ra cd hoi tai
cd cau s@ hitu cho doanh nghiép.

+ Trién vong KQKD QTP trong nira cudi 2026 duy tri tich
cuc dugdc hd trg bai san lugng tdng cao nhd hudng Igi tir El
Nino, bién Igi nhuan cai thién va khong con chi phi 1ai vay. QTP
da hoan thanh 63,6% k€& hoach san lugng va ghi nhan LNST
6T2026 dat 524 ty dong (+44% svck).

QTP c6 dinh gia hap dan vdi P/E khoang 4,2x [an va P/B 0,9x
[An va chinh sach cd tlc tién mat hap dan trong béi canh Igi
nhuan tang trudng tot va ap luc ng vay khong con.

4 QTP 13.000
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Luin diém dau tu

« Trién vong thoai von ctia SCIC: Hién SCIC la cd dong
chi phdi, ndm gitr 53,49% v&n c6 phan. K& hoach thoai
von tai VGT dugc ky vong tao chat xuc tac tich cuc thong
qua kha nang thay déi co cdu cd dong va cai thién hiéu
qua kinh doanh.

« VGT la doanh nghiép dét may quy moé hang dau
Viét Nam vdi hon 60.000 lao dong truc ti€p va 150.000
lao ddng tai cac don vi cdng ty lién két. Cac san pham
dét may da dang tir sgi, vai va cac san pham may mac.

- Mang may ting truéng 6n dinh la bé d& cho két
qua kinh doanh khi nhu cau don hang tang truéng nhe,
hiéu suat van hanh cai thién va nganh Sgi dugdc ky vong
ti€p tuc tang trudng tich cuc trong nra cu6i nam nay

- Pinh gia hap dan: VGT dang giao dich & vuing dinh gia
P/B khoang 0,6x lan va P/E 5,4x lan. Chiing t6i cho rang
du dia tai dinh gid con dang ké khi mdc dinh giad trén
thap hon so vdi trung binh nhiéu nam, trong khi KQKD
ti€p tuc duy tri tich cuc.

5 VGT 15.000
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CHU'O'NG TRINH U'U DAI

< SAN PHAM VAY MARGIN T+10  [JFEm GOI CHIiNH SACH UU PAI

o v L& sudt margin uu da ARG e DANH RIENG CHO CBNV VA
8,9%/nam; : KH CUA AGRIBANK

Resenti0 v Mién phi giao dich; v Phi giao dich 0,1%;

HEP DAN NHAT TH| TRUSNG v Ap dung cho toén ba kha’ch v L5| sué’f margin uu dé| O-

hang clia Agriseco. 10%/nam.
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= - : & Quét ma va trai nghiém ngay tai:

G’ CHUNG KHOAN AGRIBANIC .
Cham ddng vin cla ban

e AGR Trading Pro ﬁi AGR Mobi Pro
RA MAT NEN TANG GIAO DICH . . i .

AGR TRADING PRO'. : @ B @ @

V61 NHIEU GO SAN PHAM UU DAI HAP BAN d
~

THANG 10/2024

-
https://trading.agr.vn
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THONG TIN LIEN HE v\é CHUNG IKHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Béng Da, Thanh ph6 Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Budng Phé Dirc Chinh Toa nha Agribank, s6 228 dudng 2/9, P.
Phudng BEn Thanh, TP. HO6 Chi Minh Hoa Cudng Bac, Q.Hai Chau, TP Da Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

( Vui long gop y TAI BAY\
Ching t6i rat mong nhan dugc nhitng y kién déng hodc quét 'mé QR bén dudi
% gdp clia Quy khach dé& ngay cang hoan thién hon céc h
ban tin va bdo cdo cla ching toi. Kinh chlc khach

hang mét ngay giao dich thanh cong!

\_

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

C}{ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 I WWwWw.agriseco.com.vn
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