Vietcap Bao céo t8ng két thj trudng thang 12/2025

ChisdTT  GTcudi  Ti2%  12T% VN-Index tang manh 40,9% trong nam 2025

Viét Nam thang o At g = i oar ax > P R N
VNI T G oG Co phiéu Vingroup dan dat da tang cua VN-Index: Noi tiép da tang tu cudi thang
VN30 ) ’030-6 5'5 51'0 11, VN-Index da bt pha manh mé vugt méc 1.700 diém va ghi nhan 9 phién tang lién
VN Mid 5217'2 3'4 16.6 tiép, dat 1.754 diém vao ngay 08/12 (+3,7% so vai cudi thang 11). Khi VN-Index tiém
I i} - 9. . ~ e3 . 2 . A I ' AL . - ~ A k] A N 2 o, \
VNSmall 1.476.0 23 = car‘m dinh lich su1.770 d!cfm, ap‘IL_rc ch?t Io: gla’tan‘g da Iihlerl ChI,SO dl(?:-u chlnh _6;1/0 :c’u
T 2488 43 0.4 ngay 09 - 15/12. Tuy nhién, nha luc cau bat day va su dan dat cua nhom c6 phiéu von
HNGO 538'1 5'2 12'6 hoa I6n - dac biét 1a nhom Vingroup - VN-Index d Iy lai da tang, phuc hoi 8,4% tu
' ' ’ ngay 15 dén 31/12 va déng cla thang 12 & muc 1.784 diém, muc dong cla thang cao
GT v8n hoa cudi thang TI25 T12/25 nhét trong lich st (+5,5% trong thang 12).
3700, Céc c6 phiéu trong hé sinh thai Vingroup déng vai trd quyét dinh trong da tang cla
i 2935 3158 thang 12. Néu loai trir VIC, VHM, VRE va VPL, VN-Index chi téng 0,6% trong thang.
HNX 171 16.3
UPCOM 48.3 476 Ly k& ca nam 2025, VN-Index tang 40,9%, vugt trdi dang k& so vdi cac thi trusng
Téng cong 3588 3797 trong khu vuc: SET cua Thai Lan (-10,0%), PCOMP cua Philippines (-7,3%) va JCl cua

Indonesia (+22,1%).
Thanh khoan (triéuUSD)  T11/25 T12/25

‘ Phan I6n cac nganh déu tang diém trong thang 12: Nganh Bat déng san dan dau
GTGD TB/ngay (bao gom thoa thuan)

datang (+16,9%), chu yéu dugc thiuc déy bdi VIC (+30%) va VHM (+21%). Nganh Tién

HSX 80448990 i1h (+6,0%) x&p thu hai, h tro bdi GAS (+14%), GEG (+8,0%) va DTK (+6,0%), trong
EE;;OM ;‘); izg Khi nganh Bdo higm (+5,1%) xEp th(rba, dan dau I BVH (+9,0%) va PVI (+6%). Nguoc

o lai, nganh Cong nghé (-7,0%) va Vat liéu (-4,9%) la nhling nhdm nganh co dién bién

Téng céng 961.4 982.0 C
kem tich cuc.
KN muaréng TI/25 T12/25 Thanh khoan phuc hdi nhe trong thang 12: Sau khi cham muc thap nhat trong 5
HSX -261.3 903 thang vao thang 11, thanh khoan da hoi phuc khiém tén trong thang 12. Gia tri giao
HNX 22 145 dich trung binh ngay (GTGDTB) trén san HSX va téng trén ca 3 san lan lugt tang 4,0%
UPCOM -491 115 va 2,1% so v&i thang 11, dat 899 triéu USD va 982 triéu USD. Liy k& ca nam 2025,
Téng cong 3126 643 GTGDTB trén ca 3 san tdng manh 39,5%, dat 1,1 ty USD.
Dién bién cac chisé TI2%  12T% Khdi ngoai mua rong tré lai trong thang 12 sau 4 thang ban rong lién tiép: Gia tri
ASEAN 4 mua rong dat 90,3 triéu USD trén san HSX, bu d&p cho muc ban rong 14,5 triéu USD
Viét Nam (VNI) 55  40.9 trén HNX va 11,5 triéu USD trén UPCoM, dan dén t8ng gia tri mua rong clia khéi ngoai
Thai Lan (SET) 02 -10.0 dat 64,3 triéu USD trén ca 3 san. Kh&i ngoai mua rong chu yéu MBB (+88,3 triéu
Philippines (PCOMP) 0.5 7.3 USD), MWG (+58,5 triéu USD) va VPL (+43,4 triéu USD), trong khi cac mé bi ban rong
Indonesia (JCI) 1.6 221 manh nhat gém VIC (-159,1 triéu USD), DGC (-43,3 triéu USD) va VCB (-39,2 triéu
USD).

PIE (trugt 12T) T11/25 T12/25
viat Nam (VNI) 16.4 173 Tri€n vong: Budc sang th‘éng dau tién ctia ndm mdi, buic tranh vi mo tiép tuc déng
Thai Lan (SET) 13.0 135 vai trd nén tang viing chac cho tam ly thj trudng. Tang trudng GDP ndm 2025 ghi
Philippines (PCOMP) 101 101 nhan muc 8,0% - cao thur hai k& tu nam 2011. Bén canh do, sé liéu PMI thang 12 cho
Indonesia (JCI) 213 217 thay san lugng, don hang mai ti€p tuc tang trudng va niém tin kinh doanh dat muc

cao nhéat trong 21 thang, cho thdy nganh san xuat, ché bién & ché tao cua Viét Nam

MELEIT EIEDTIZET) (255 S c6 kha nang sé tiép tuc tang trudng trong nhiing thang tsi.

Tai thoi diém cudi thang 12, P/E trugt clia VN-Index |a 17,3 1an, so vai 21,7 1an clia JCI
cla Indonesia, 13,5 Ian cla SET clia Thai Lan va 10,1 1an ciia PCOMP cua Philippines.
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Thi truong Viét Nam

Hinh 1: Co cau gia tri vén hoa thi truéng Viét Nam theo nganh trong thang 12/2025

Vién thong 0.0%;

DugcphdmvaYté 0.6% e

Bao hiém 1.0%

Dau khi 1.8%

Coéngnghé Théng tin 21%
Tiénich Cong dong 4.2% /
Coéng nghiép 5.3%"/
Nguyén vat liéu 5.5%
Dich vu tai chinh 6.3%~

_~Ngén hang 30.1%

Dich vu Tiéudung 6.4%

Hang Tiéu dung 9.0%
B4t dong san 27.7%

Nguén: Sé Giao dich Chung khodn TR H6 Chi Minh (HSX), SJ Giao dich Chuing khodn Ha
N&i (HNX), FiinPro, Vietcap

Hinh 2: Bién dong gia c& phiéu theo nhém trong thang 12/2025

Bat dong san I 16.9%
Tién ich Cong déng (N G.0%
Bao hiém I S1%
DAu khi (I 5%
Ngan hang I 2.3%
Dugc phamvaY té Il 2.0%
Cong nghiép W 11%
Hang Tiéu dung l0.4%
Dich vy Tiéu dung 10.3%
Cong nghé Thong tin -0.2% |
Dich vu tai chinh -0.9% W
Nguyén vat liéu -4.9% I

Viénthong -7.0% IS

Nguén: HSX, HNX, FiinPro, Vietcap
Luu y: Phan loai nganh cua ICB
GAS duoc xép vao nhdm Tién ich thay vi D4u khi GAS Ia céng ty phan phdi khi.

* Dich vu Tai chinh khéng bao gém ngén hang, bao hiém va bt dong san.
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Bao cao tdng két thi truéng thang 12/2025

Hinh 3: Cac ma ting manh nhat trong thang 12/2025

Ma

San

Vénhoa Titrong% Giahiéntai So véithang

(triéu

HSX (gia tri vén hoa téi thigu 50 trigu USD)

VIC
GEE
NNC
VHM
HDB

B4t dong san
Coéng nghiép
Coéng nghiép
B4t dong san

Ngan hang

HSX
HSX
HSX
HSX
HSX

49,635
3,412
55
19,343
5,646

HNX (gi tri vén hod téi thi€u 25 triéu USD)

GMA
HLD
VIT
PVB

PGS Tiénich Céngdéng

Nguédn: HSX, HNX, Vietcap

Hang Tiéu dung
B4t dong san
Cong nghiép
DAu khi

HNX
HNX
HNX
HNX
HNX

43
48
46
29
100

15.72%
1.08%
0.02%
6.13%

1.79%

0.27%
0.30%
0.28%

0.18%
0.62%

Hinh 4: Cac ma giam manh nhat trong thang 12/2025

Ma

San

(VND)

169,600
245,500
66,300
124,000
29,700

57,000

23,100
24,000
35,800
52,900

truéc %A

30%
25%
23%
21%

20%

80%
27%
26%
25%

13%

Vénhoa Titrong% Giahiéntai So vdithang

(triéu

_____

HSX (gia tri vén hoa téi thigu 50 triéu USD)

DGC
Cll
DIG
LGC
HDC

Nguyén vat liéu
Coéng nghiép
Bat déng san
Coéng nghiép

B4t dong san

HSX
HSX
HSX
HSX
HSX

988
496
507
420

172

HNX (gid tri vn hoa téi thi€u 25 triéu USD)

KSV
CEO
DL1

TFC
C69

Ngudn: HSX, HNX, Vietcap

See important disclosure at the end of this document

Nguyén vat liéu
B4t dong san
Coéng nghiép
Hang Tiéu dung

Cong nghiép

HNX
HNX
HNX
HNX
HNX

www.vietcap.com.vn

750
455
34
33
30

0.31%
0.16%
016%
0.13%
0.05%

4.61%
2.79%
0.21%
0.20%
0.18%

(VND)

68,500
20,900
16,750
52,100
22,700

98,800
2100
5,000
51,700
12,600

truéc %A

-24%
-22%
-19%
-19%

-17%

-26%
-18%
-17%
-1%

-N%
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Hoat déng cta khdi ngoai

Hinh 5: Gia tri mua rong cla khdi ngoai theo thang, triéu USD

@ Giatrikndingoai muaronghangthang — Gia tri khdi ngoai mua rong Iy ké

2,000 2021 2022 2023 2024 2025

1,000
0 (] Ll | bl _-I =

(LA ]

-1,000

.-2,000

-3,000

-4,000

-5,000

Gia tri mua rong cua khdi ngoai theo thang,
triéu USD

-6,000
09/ 06/ 03/ 12/ 09/ 06/ 03/ 12/
2020 2021 2022 2022 2023 2024 2025 2025

Ngudn: HSX, HNX, Vietcap

Hinh 6: Cac ma khdi ngoai mua rong va ban rong manh nhat trong thang 12/2025
Khai ngoai ban rong triéu USD Khd&i ngoai mua rong triéu USD
I VIC vBB I 58.3
I pcc MwGc Il 58.5
B vce vPL I 45.4
B VHM HPG I 41

Il ACB vrPB Il 31.7
M HDB vic Il 29.7
B DXxs VNM [l 251
B cMD FPT M 245
B MBS TCcxX M 20.0
B BWE CcTG M 19.8

Nguén: HSX, HNX; Vietcap
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Viét Nam va mét s6 thi truéng lan cén

Hinh 7: Céc chi 8 chinh trong nhém ASEAN - Cac dit liéu va dinh gia chinh (tinh dén cudi thang 12/2025)

B Thailan @ Indonesia
0 Philippines 0 viétNam
25

20

o1

Nguén: Bloomberg, FiinPro, HSX, Vietcap

See important disclosure at the end of this document

15 ROA
GTvén hoa (ty USD)

10
Knhéi ngoai mua rong -
Khoi ngoai mua rong -

l ‘ Loi suat Trai phiéu
0 ‘ , .
P/E P/B ROE ROA

P/E (trugt)
P/B
ROE

Thai Lan

SET Index

13.5
1.2
7.5%
2.0%
503
-3,211
191

1.31%

Indonesia Philippines Viét Nam

JClindex PCOMPIndex VNINDEX

217 101 17.3
22 1.2 21
1.3% 12.3% 13.5%
2.9% 2.7% 2.0%
947 313 315
-1,063 -883 -4,740
732 -210 90
5.55% 5.83% 3.25%

Hinh 8: Dién bién cac chi sé chinh trong khu vuc (tinh theo dong tién tiing qudc gia)

— Thailan — Indonesia — Philippines — ViétNam

50%

40%

30%

20%

10%

0%

-10%

-20%

-30%

12/ 02/ 04/

2024 2025 2025

Nguén

: Bloomberg, Vietcap

40.9%

221%

-1.3%
-10.0%

08/ 10/ 12/
2025 2025 2025
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Bao cao cap nhat

Bao cao tdng két thi truéng thang 12/2025

DXG: Cdng ty C8 phan Tap doan Bat Xanh

Chuyén vién cao cap

Pham Nhat Anh

Stock Performance

12/2025 -9.0%
12M 2025 +33.7%

DXG [MUA +25,3%] - Du 4n GSW va The Privé dan dét da ting trudng Igi nhuan nam
2026/27 - Cap nhat

- Chuing t6i diéu chinh giam 8% gia muc tiéu déi vai CTCP Tap doan Bat Xanh (DXG) xuéng
24.000 déng/CP, nhung nang khuyén nghi tir KHA QUAN 1én MUA, do gia c& phiéu DXG d3
diéu chinh khodng 19% trong ba thang qua.

- Viéc diéu chinh gidm giad muc tiéu chl yéu 14 do (1) Yéu té pha loang tu k& hoach phat

hanh...
Vui lbng tham khao thém thong tin chi tiét tai day.

DXS: Céng ty C& phan Dich vu Bat ddng san Pat Xanh

Chuyén vién cao cap

Pham Nhat Anh

Stock Performance

12/2025 -9.3%
12M 2025 +26.0%

GMD: Cdng ty C8 phan Gemadept

Chuyén vién

Huy Hoang

Stock Performance

12/2025 -4.7%
12M 2025 -3.3%

DXS [MUA +28,3] - Giao dich mdi gidi tang truéng du kién sé thdc day Igi nhuidn nam
2026 - Cap nhat

- Chung t6i diéu chinh giam 4% gia muc tiéu xuéng muc 13.600 dong/c phiéu, nhung nang
khuyén nghi t KHA QUAN Ién MUA déi véi CTCP Dich vu Bat déng san Pat Xanh (DXS) do
gia c6 phiéu cua DXS da giam khoang 24% trong 3 thang qua.

- Viéc diéu chinh gidm déi vi gia muc tiéu cla chung téi chd yéu phan an...

Vui Idng tham khao thém thong tin chi tiét tai day.

GMD [MUA +28,4%] - Hudng lgi tir trién vong thuong mai khéi sic; Pinh gia hap dan -
Cap nhat

- Chung t8i nang khuyén nghi ti KHA QUAN Ién MUA va diéu chinh tang 19% gia muc tiéu
I&n 78.200 déng/cG phiéu doi vai CTCP Gemadept (GMD). Trong bao cao cap nhat nay,
chung t6i chuyén sang sir dung mét kich ban du bao duy nhat (thay vi 3 kich ban nhu trusc
day), do muc do bat dinh clia thuong mai dén tu thué q...

Vui Idng tham khao thém thong tin chi tiét tai day.

GVR: Tap doan Céng nghiép Cao su Viét Nam - Céng ty C& phan

Chuyén vién

Anh Pham

Stock Performance

12/2025 -4.0%
12M 2025 -12.4%

GVR [KHA QUAN +17,9%] - Chuy&n d&i dat cao su du kién tang téc trong ndm 2026 -
Céap nhat

- Chung téi diéu chinh gidm 2% gia muc tiéu cho Tap doan Céng nghiép Cao su Viét Nam
(GVR) xuéng 30.500 déng/cé phiéu, nhung nang khuyén nghi ti PHU HOP THI TRUONG lén
KHA QUAN sau khi gia ¢8 phiéu da giam 12% trong 6 thang qua.

- Gia muc tiéu thap hon clia chuing téi chd yéu phan anh muc dinh gia mang KCN giam sa...
Vui long tham khao thém théng tin chi tiét tai day.
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Bao cao tdng két thi truéng thang 12/2025

ILB: Céng ty C& phan ICD Tan Cang - Long Binh

Stock Performance
12/2025 -15.1%
12M 2025 -13.4%

ILB [KHONG BDANH GIA] - Hudng Igi tir ha tang giao théng, trién vong tang trudng va cd
turc 8n dinh - Bdo cdo Céng ty

- VGi vi tri déc dia cla ILB gan cac tuyén giao théng huyét mach, chung téi ky vong viéc ha
téng ti€p tuc phat trién tai tinh Béng Nai sé& ho trg két ndi ving va thic déy nhu cau cho
cac dich vy cua ILB trong thdi gian toi

- Nam 2025/2026, chung t6i dy bao doanh thu thuan tang 5%/11% svc...

Vui ldng tham khao thém théng tin chi tiét tai day.

NLG: Céng ty C8 phan Pau tu Nam Long

Chuyén vién

Thuc Than

Stock Performance

12/2025 -15.3%
12M 2025 -7.9%

NLG - Doanh s ban BDS 10 thang dau nam vugt ky vong; ban lanh dao dat muc tiéu
doanh sé ban BDS ndm 2026 ting truéng manh - Bao cdo Gap g& NDT

Chung t6i da tham du cudc hop gap g& NBT cia CTCP Dau tu Nam Long (NLG) vao ngay
05/12, dugc tG chuc trong khudn khé su kién Nam Long Journey 2025 (tU ngay 05-
07/12/2025). Trong cudc hop, ban 1anh dao da cap nhat vé doanh sé ban BBS trong 10
thang daunam2...

Vui Idng tham khao thém théng tin chi tiét tai day.

NT2: Céng ty C8 phan Pién luc Dau khi Nhon Trach 2

Chuyén vién

Loc Pham

Stock Performance

12/2025 +4.5%
12M 2025 +24.9%

NT2 [MUA +31,3%] - LNST ndm 2026 du kién tiép tuc tdng nh& san lugng cao ky luc
trong 5 nam - Cap nhat

- Chung t6i diéu chinh tang 5,1% gia muc tiéu déi vai CTCP Bién luc Dau khi Nnon Trach 2
(NT2) 1én 28.600 déng/cd phiéu, chd yéu do du bao t8ng LNST bao céo giai doan 2025-30
clia chuing téi tang 7% (diéu chinh Ian lugt +10%/+10%/+6%/+5%/+5%/+5% cho tung
nam).

- Nguyén nhan cho muic tang trong du bao ...
Vui long tham khao thém théng tin chi tiét tai day.

POW: Téng Céng ty Dién luc Dau khi Viét Nam - CTCP

Chuyén vién

Loc Pham

Stock Performance

12/2025 +0.8%
12M 2025 +28.1%

POW [KHA QUAN +15,3%] - Nnon Trach 3&4 dn dét ting trudng Igi nhuan trong dai
han - Cap nhat
« Chung t6i diéu chinh tang 17,2% gia muc tiéu 1én 14.300 déng/cd phiéu, dong thai duy
tri khuyén nghi KHA QUAN.
» Nguyén nhan cho muc tang déi vai gia muc tiéu bao gdm (1) tac déng tich cuc tu viéc
chung t6i cap nhat gia muc tiéu sang cudi nam 2026, va (2) du bao ng rong thap hon
(dong tién hoat déng (CFO) tr...

Vui Idng tham khao thém thong tin chi tiét tai day.

See important disclosure at the end of this document www.vietcap.com.vn 6/1/2026 | 07



https://trading.vietcap.com.vn/iq/report-detail/vi/ilb-khong-danh-gia-huong-loi-tu-ha-tang-giao-thong-trien-vong-tang-truong-va-co-tuc-on-dinh-bao-cao-cong-ty
https://trading.vietcap.com.vn/iq/report-detail/vi/nlg-doanh-so-ban-bds-10-thang-dau-nam-vuot-ky-vong-ban-lanh-dao-dat-muc-tieu-doanh-so-ban-bds-nam-2026-tang-truong-manh-bao-cao-gap-go-ndt
https://trading.vietcap.com.vn/iq/report-detail/vi/nt2-mua-31-3-lnst-nam-2026-du-kien-tiep-tuc-tang-nho-san-luong-cao-ky-luc-trong-5-nam-cap-nhat
https://trading.vietcap.com.vn/iq/report-detail/vi/pow-kha-quan-15-3-nhon-trach-3-4-dan-dat-tang-truong-loi-nhuan-trong-dai-han-cap-nhat
https://www.vietcap.com.vn/

Vietcap

Bao cao tdng két thi truéng thang 12/2025

PPC: Céng ty C& phan Nhiét dién Pha Lai

Chuyén vién
Phuoc Duong

Stock Performance
12/2025 -1.4%
12M 2025 -7.2%

PPC [KHA QUAN +14,5%] - Nhu cdu dién & mic cao giup thuc déy I6i nhuan; Igi suat
phuc hdi - Cap nhat

- Chung t6i diéu chinh giam 11% gia muc tiéu cho PPC xuéng muc 11.000 déng/cS phiéu,
nhung nang khuyén nghj ti PHU HOP THI TRUGONG Ién KHA QUAN, do gia c8 phiéu da giam
14% trong 6 thang qua. Nguyén nhan cho muc giam trong gia muc tiéu bao gém (1) muc
dinh gia thap hon 20% déi vi mang dién déc lap c...

Vui Idng tham khao thém thong tin chi tiét tai day.

QTP: Céng ty C& phan Nhiét dién Quang Ninh

Chuyén vién
Phuoc Duong

Stock Performance
12/2025 -3.1%
12M 2025 -9.3%

QTP [MUA +21,0%] - San lugng dan dat tang trudng trong nam 2026; Igi suat cd tic
hap dan - Cap nhat

- Chung t6i diéu chinh gidm 3% gia muc tiéu xudng 14.600 dong/c8 phiéu va duy tri khuyén
nghi MUA déi véi QTP.

- Nguyén nhan cho muc giam trong gia muc tiéu bao gém (1) du bao vén XDCB giai doan
2026-30 tang Ién muc 3,2 nghin ty dong (so v&i 2 nghin ty dong trong giai doan 2025-29
trong du bao trudc),...

Vui Idng tham khao thém thong tin chi tiét tai day.

SIP: Céng ty C8 phan Pau tu Sai Gon VRG

Chuyén vién

Anh Pham

Stock Performance

12/2025 -71%
12M 2025 -25.2%

SIP [MUA +37,5%] - Doanh s8 cho thué dat KCN du kién phuc héi; thu nhap c6t 18i thuc
day tang trudng 8n dinh - C3p nhat

- Chung téi duy tri khuyén nghi MUA déi véi CTCP Dau tu Sai Gon VRG (SIP), déng thdi diéu
chinh giam 6% gia muc tiéu xuéng 69.800 déng/c8 phiéu, chl yéu do diéu chinh gidm du
bao doanh sé cho thué dat KCN giai doan 2025-28, phan nao dugc bu dép bdi viéc ching
t6i cdp nhat mo hinh ...

Vui Idng tham khao thém thong tin chi tiét tai day.

VIC: Tap doan Vingroup - Cong ty CP

Chuyén vién

Thuc Than

Stock Performance

12/2025 +30.3%
12M 2025 +736.5%

VIC, VHM, VRE - Lgi nhuén bat déng san duy tri viing chic; doanh sé ban giao xe 8n
dinh; ho trg tai chinh tir Cha tich tiép tuc dugc thyc hién; déng gép clia cac mang méi
vao Igi nhudn trung han chua dang k& - Cap nhat

Nhiing thay d&i chinh trong du bao

Péi véi Tap doan Vingroup (VIC), ching téi nang dy bao LNTT nam 2025/26/27 thém
38%/21%/24% do doanh s BDS du kién manh hon. B6i vsi CTCP Vinhomes (VHM...
Vui ldng tham khao thém théng tin chi tiét tai day.

See important disclosure at the end of this document www.vietcap.com.vn 6/1/2026 | 08
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Bao cao tdng két thi truéng thang 12/2025

VOS: Céng ty C& phan Van tai Bién Viét Nam

Chuyén vién
Téng Hoang Tram Anh

Stock Performance
12/2025
12M 2025

-3.9%
-22.0%

VOS [KHONG DANH GIA] - Lgi nhuan du bao suy giam ngan han réi phuc hdi nhé tai co
cau ddi tau - Bdo cdo Cong ty

- Nam 2025, chung t6i du bdo doanh thu thun cua VOS sé& giam 48% svck - chd yéu do
doanh thu thuong mai than gidm manh; trudc khi phuc héi 42% svck nam 2026 nha déy
manh md rong va tré hoa doi tau, déng thai ti€p tuc tham gia cac goi dau thau van chuyén
than.

- Chung téi than trong du bao ...

Vui Idng tham khao thém thong tin chi tiét tai day.

Ngan hang: CTR, VPB, ACB, BID, HDB, MBB, TCB, TPB, VCB, VIB, LPB

See important disclosure at the end of this document

Nhan dinh nhanh Nganh Ngan hang - NHTM quéc doanh tang lai suat huy déng trong
bdi canh thanh khoan thit chat

1. TAng trudng tin dung: dat 16,56% tinh dén ngay 27/11 (muc cao trong nhiéu ndm), nhiéu
ngén hang da gén cham han muc tang trudng tin dung va chi con sé it ngdn hang con du
dia. Chung téi khéng ky vong NHNN sé& cap thém han muc tin dung & giai doan nay.

2. Thanh khoan ngén han:

TUdauthang ...
Vui Idng tham khao thém thong tin chi tiét tai day.
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Danh muc cac ¢6 phiéu Vietcap theo dbi

Ma Nganh GTVH ADTV3ON Room NN
83 (triéu (triéu (triéu

UsD) USsD) USD)
Cap nhat 31/12/2025 Hiéntai Hiéntai Hiéntai
ACB Banks 4,682 7.8 65.2
BID Banks 10,373 3.3 1,333.5
CTG Banks 10,545 14.4 313.8
MBB Banks 7,740 22.4 1511
STB Banks 4,153 19.8 619.8
VCB Banks 18,247 76 1,615.3
VPB Banks 8,633 17.4 465.5
TCB Banks 9,392 13.5 0.2
TPB Banks 1,802 5.2 9.4
HDB Banks 5,646 222 157.3
VIB  Banks 2,295 3.8 0.0
LPB Banks 4,742 3.8 196.2
BVH Insurance 1,601 il 3561
BMI Insurance 99 0.2 20.8
SSI  Brokerage 2,862 28.2 1,599.6
VEA Consumer 1,726 0.4 814.5
FPT Consumer 6,198 19.7 6121
DGW Consumer 328 23 90.2
MWG Consumer 4,930 215 84.4
FRT Consumer 967 31 159.9
VNM Consumer 4,858 9.7 2,397.4
PNJ Consumer 1,257 1.8 0.0
MSN Consumer 4,228 14.4 3,437.6
MCH Consumer 8,909 4] 3,116.3
SAB Consumer 2,387 4.3 988.9
QNS Consumer 656 01 268.0
STK Industrials 83 0.0 68.0
VHC Consumer 478 13 385.8
VTP Transport & Logistics 457 13 202.9
CTR Consumer 37N 0.9 163.2
DHC Industrials 122 0.3 181
PTB Industrials 144 0.2 13.3
DGC Industrials 988 17.9 4216
ACG Industrials 204 01 235
KBC Industrial Parks 1,264 3.4 488.3
GVR Industrial Parks 3,980 1.8 501.6
PHR Industrial Parks 301 0.7 105.5
SZC Industrial Parks 199 0.3 34.9
IDC  Industrial Parks 525 1.8 197.4
SIP  Industrial Parks 484 0.5 2221
DXG Real Estate 722 7.7 175.4
DXS Real Estate 199 0.6 79.3

See important disclosure at the end of this document
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Tang trudng EPS

2026F 2027F
17% 17%
5% 18%
18% 22%
27% 18%
14% 158%
12% 19%
37% 20%
20% 21%
9% 1%
18% 1%
15% 13%
7% 16%
19% 14%
16% 16%
30% 6%
-7% -3%
15% 16%
17% 21%
28% 15%
51% 46%
5% 6%
9% 13%
56% 42%
19% 15%
5% 3%
1% 5%
79% 65%
1% 3%
17% 16%
16% 18%
1% 19%
3% 7%
16% 14%
1% 16%
72% 29%
1% 12%
48% 25%
21% 22%
17% 17%
7% 7%
62% 342%
24% 31%

P/E

2026F
6.0
1.3
8.9
6.4
9.3
13.2
75
8.0
6.2
55
6.8
1.5
13.5
6.9
121
6.4
15.5
13.9
15.6
226
14.6
13.0
26.2
30.7
13.8
6.7
10.5
8.4
29.0
19.0
8.0
81
7.0
8.9
1.2
220
10.9
14.9
73
9.8
39.5
10.4

2027F
51
9.6
73
5.4
3.6
m
6.2
6.6
5.6
4.9
6.0
10.0
1.9
59
1.4
6.6
13.4
1.5
13.5
15.5
13.7
1.5
18.4
26.8
13.4
6.4
6.3
8.2
251
161
6.7
76
6.2
77
8.7
19.6
8.7
12.2
6.3
9.2
8.9
8.0

cé
tuc/CP
(VND)

500

800
500
1,200

1,000

1,000
900
500

1,000

4,820

2,300
500

1,000

1,000

4,000

2,000

6,000
5,000
4,000

2,000
1,500
2,000
1,300
2100
3,000
1,700

400
1,350
1,000
2,000
2,000
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Lgisuat Tylétang

cotuc
(%) theo
gia déong
0.0%
0.0%
0.0%
2.0%
0.0%
1.4%
1.7%
3.4%
0.0%
3.4%
0.0%
2.4%
1.6%
2.9%
3.3%
141%
2.4%
1.3%
11%
0.7%
6.5%
21%
0.0%
2.7%
10.2%
8.5%
0.0%
3.6%
1.5%
2.3%
3.9%
4.5%
4.4%
4.8%
0.0%
1.5%
2.3%
3.4%
5.5%
3.8%
0.0%
0.0%

(%)

38.8%
18.5%
25.6%
28.5%
-4.5%
27.8%
32.6%
28.4%
-3.5%
-11.8%
4.2%
-6.0%
0.2%
33.5%
34.9%
-9.9%
217%
16.4%
14.3%
19.6%
14.9%
17.0%
31.4%
-0.5%
18.4%
13.6%
64.0%
13.2%
-30.2%
17.7%
20.2%
10.5%
72.3%
28.8%
20.2%
191%
15.2%
45.5%
48.4%
327%
40.4%
49.9%

Gia muc
tiéu
(VND)

33,300
46,100
44,900
32,500
55,400
73,500
38,000
44,800
16,500
26,200
18,500
39,300
56,900
23,100
40,800
30,800
116,600
45,400
101,000
178,800
70,300
113,500
101,200
220,800
58,000
53,400
25,500
63,500
69,000
100,400
40,100
52,000
118,000
45,800
42,500
31,200
67,400
42,400
54,000
69,800
24,000
13,600

Khuyén

MUA
MUA
MUA
MUA
KaQ
MUA
MUA
MUA
MUA
KQ
Ka
KKQ
KaQ
MUA
Ka
PHTT
MUA
PHTT
MUA
MUA
MUA
MUA
MUA
PHTT
MUA
]
Ka
KaQ
PHTT
]
MUA
KaQ
MUA
MUA
MUA
PHTT
KaQ
]
MUA
MUA
MUA
MUA
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Ma Nganh
83 (triéu
usD)
Cap nhat 31/12/2025 Hién tai
KDH Real Estate 1,343
NLG Real Estate 561
HDC Real Estate 172
NVL Real Estate 1,038
VIC RealEstate 49,635
VHM Real Estate 19,343
VRE Real Estate 2,904
ACV Transport & Logistics 6,653
GMD Transport & Logistics 988
SCS Transport & Logistics 185
TLG Consumer 182
REE Power & Water 1,255
HDG Power & Water 384
PC1 Power & Water 352
GEX Power & Water 1,494
VGC Industrial Parks 73
DPG Power & Water 144
TV2 Power & Water 88
PPC Power & Water 120
QTP Power & Water 214
NT2 Power & Water 266
POW Power & Water 1,480
BWE Power & Water 396
TDM Power & Water 241
GAS Oil&Gas 6,635
PVD Oil&Gas 599
PVS Oil&Gas 666
PVT Oil&Gas 328
OIL  Oil&Gas 424
PLX Oil&Gas 1,703
PLC Oil&Gas 74
BSR Oil&Gas 3,062
DPM Oil &Gas 575
DCM Oil &Gas 657
HPG Materials 7,696
HSG Materials 371
BMP Materials 544
NKG Materials 252
AST Transport & Logistics 132
HVN Transport & Logistics 2,942
VJC Transport & Logistics 4,696

GTVH ADTV 30N

(triéu
UsD)
Hién tai
4.8
2.0
22
3.9
43.0
26.5
12.8
21
2.4
0.5
1.5
0.7
2.0
2.9
15.7
1.0
0.8
0.3
01
01
0.7
3.9
0.3
0.0
3.8
7.4
5.9
21
0.4
25
01
4.9
19
1.4
29.4
1.5

21
0.0
1.3
15.3

Room NN
(triéu
usD)
Hién tai
290.9
26.0
79.6
421.3
22,400.3
7,973.5
1,051.8
3102.3
745
40.0
159.8
0.0
12.8
131.9
616.8
331.4
62.5
6.8
54.4
0.0
991
509.0
178.8
n71
3116.7
229.8
233.0
128.9
255
92.4
355
1,471.0
266.4
2979
2,240.6
164.9
80.4
13.4
4.8
624.0
1,055.3

See important disclosure at the end of this document
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Tang trudng EPS
2026F 2027F
70% 37%
-20% 23%
73% 9%
- 671%
9% 31%
7% 14%
-14% 8%
-26% -9%
33% 7%
3% -25%
14% 16%
20% 32%
83% -13%
25% 106%
15% 44%
L4% 52%
125% 24%
297% 48%
569% 59%
26% 17%
1% -27%
-15% 45%
27% 52%
-22% 20%
5% 18%
34% 63%
19% 15%
25% 1%
466% 12%
28% 47%
100% 12%
32% 7%
38% 31%
24% 10%
36% 24%
18% 43%
6% -4%
35% 65%
19% 17%
-28% 9%
29% -

P/E

2026F
215
214
15.3
745
927
12.3
141
221
13.8
6.9
81
10.5
8.0
1.5
226
12.0
4.9
13.7
9.8
8.5
7.3
20.5
1.5
4b4.4
13.7
15.6
15.0
71
238
15.3
7.7
205
12.2
7.4
9.7
16.7
10.2
1.5
13.4
9.0
23.4

2027F
15.7
17.4
14.0
9.7
71.0
10.8
13.0
24.2
12.9
9.3
7.0
8.0
9.2
5.6
15.7
79
4.0
9.2
6.2
73
101
141
75
37.0
1n7
9.5
13.0
6.4
21.2
10.4
6.9
19.2
93
6.8
7.8
17
10.6
7.0
1.5
8.2

coé
tuc/CP
(VND)

396

o o o o o o

2,200
6,000
3,500
1,000

500
2,200
1,000
1,000

500
1,000
2,000

1,300
1,400
2,500

100
1,200
1,000

1,200
2,000
800
500
16,000

3,500
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cotuc
(%) theo
gia dong
0.0%
1.3%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
3.6%
1.7%
7.0%
1.6%
0.0%
0.0%
11%
5.3%
2.7%
2.9%
51%
8.0%
8.2%
0.0%
2.7%
2.5%
3.5%
0.0%
0.0%
0.0%
0.9%
3.4%
41%
0.0%
5.4%
6.1%
3.0%
3.2%
91%
0.0%
4.5%
0.0%
0.0%

(%)

54.0%
711%
19.4%
49.8%
-381%
-41%
-4.9%
321%
28.2%
30.4%
24.5%
28.2%
35.5%
19.7%
20.0%
53.2%
47.2%
27.4%
11.6%
16.8%
17.5%
12.6%
20.9%
1.9%
51%
2.3%
227%
201%
17.6%
16.4%
31.8%
-23.0%
30.3%
42.5%
35.2%
-14.3%
10.0%
-11.8%
4.7%
49.0%
-45.5%

Gia muc
tiéu
(VND)

48,500
52,100
27,700

20,000

105,000
118,900

32,000

64,600

78,200

67,000
61,900

78,200
37,000

27,000

52,300
64,100

55,200

43,900
11,000
14,600

28,600
14,300
57,300
58,100
76,100

29,000
42,00
22100
12,700
41100
31,900
12,400

29,000

46,600
35,700
13,500

192,500
13,100

80,600
37,100

114,000

Khuyén

MUA
MUA
KQ
MUA
BAN
KQ
PHTT
KQ
MUA
KQ
MUA
MUA
KQ
MUA
PHTT
MUA
MUA
MUA
KQ
MUA
MUA
KQ
MUA
PHTT
MUA
MUA
MUA
MUA
KQ
MUA
MUA
BAN
KQ
MUA
MUA
PHTT
MUA
PHTT
MUA
KQ
KQ
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Hé théng khuyén nghi cua Vietcap

Chung t6i, Dao Minh Quang va Hoang Thuy Lugng, xac nhan rdng nhiing quan diém dudc trinh bay trong bao
cdo nay phan anh ding quan diém ca nhan clia chung t6i vé cong ty nay. Ching téi cling xac nhan rang
khéng co phan thu lao ndo clia chung téi da, dang, hodc sé tryc tiép hay gian tiép co lién quan dén cac
khuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phy trach cac
bao céo nay nhan dugc thu lao dya trén nhiéu yéu té khac nhau, bao gém chéat lugng, tinh chinh xac cla
nghién clu, va doanh thu clia céng ty, trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bd
phan Mbi gidi t& chuic, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghij cua Vietcap

N&i dung chinh trong hé théng khuyé&n nghi: Knuyén nghi dugc dua ra dya trén muic tang/giam tuyét déi cua
gia c6 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bing cong thuc (gia muc tiéu - gia hién tai) /gia hién tai
va khéng lién quan dén hoat déng thi trudng. Cong thiic nay dugc ap dung tungay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA T6ng Igi nhudn c8 déng (bao gdm ¢8 tuc) trong 12 thang toi
du bao sé trén 20%

KHA QUAN T6ng Igi nhudn c8 déng (bao gdm ¢b tuc) trong 12 thang toi

dy bao sé duong tu10%-20%

PHU HOP THI TRUONG T6ng loi nhuan ¢8 déng (bao gom cé tic) trong 12 thang ti
du bao sé dao dong gilta 8m 10% va duong 10%

KEM KHA QUAN Téng Igi nhuan ¢8 dong (bao gom ¢B tuc) trong 12 thang téi
dybao sé &m tu10-20%

BAN Téng Igi nhuan ¢8 dong (bao gom ¢B tuc) trong 12 thang téi
dubao sé€ é&mtrén 20%

KHONG DANH GIA B& phan nghién cliu dang hoac cé thé sé nghién cuu cé phiéu
nay nhung khéng dua ra khuyén nghj hay gia myc tiéu vily do
tu nguyén hodc chi dé tuan thu cac quy dinh cla luat va/hodc
chinh sach céng ty trong trusng hgp nhat dinh, bao gém khi
Vietcap dang thuc hién dich vy tu van trong giao dich sap
nh&p hoac chién lugc co lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN Hinh thic danh gia nay xay ra khi chua co déy dd thong tin co
s6 dé& xac dinh khuyén nghi dau tu hoac gia myc tiéu. Khuyén
nghi déu tu hoac gia muc tiéu trudc do, néu co, khéng con
hiéu luc déi vai ¢ phiéu nay.

Trlrkhi co khuyén céo khac, nhiing khuyén nghj dau tu chi co gia tri trong vong 12 thang. Nhiing bién déng
gia trong tuong lai cé thé& lam cho céac khuyén nghj tam thai khéng khdp vai miic chénh 1éch gilia thi trusng
cUa c8 phiéu va gia muc tiéu, nén viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

Rui ro: Tinh hinh hoat déng trong quéa khir khéng nhat thiét sé& dién ra tuong ty cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bat Igi dén gia tri, gia ho&c Igi nhuén cuia bat ky ching khoan hay céng
cu tai chinh ndo c6 lién quan dugc noi dén trong bao cao nay. D& dudc tu van dau tu, thuc hién giao dich
ho&c cac yéu ciu khac, khach hang nén lién hé véi don vi dai dién kinh doanh cutia khu vuc dé dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 6/1/2026 | 12
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Khuyén cao

B4o cao nay dugc viét va phat hanh bsi Cong ty C6 phén Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thoi diém céng bé, Cong ty C8 phan Chuing khoan Vietcap khong chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi thé hién y kién cua tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty C8 phan Ching khoan Vietcap va co thé thay di ma khéng cén théng bao trudc, Bao cao
nay chi nhdm muc dich cung cép théng tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan cta Céng
ty ¢8 phan ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao
dugc thao luén trong bao céo nay, Quyét dinh clia nha dau tu nén dua vao nhing sy tu van doc 18p va thich
hop vai tinh hinh tai chinh clng nhu muc tiéu dau tu riéng biét, Bao cao nay khéng dugc phép sao chép, tai
tao, phat hanh va phan phai vdi bat ky muc dich nao néu khédng dugc su chap thuan bang van ban ctia Céng ty
C8 phan Chung khoan Vietcap, Xin vui ldng ghi ré ngudn trich dan néu sir dung cac thong tin trong bao céo
nay.

See important disclosure at the end of this document www.vietcap.com.vn 6/1/2026 | 13
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