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ChiséTT GT cudi
Viét Nam thang
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Bao cao tdng két thi truéng thang 11/2025

VN-Index hoi phuc trong thang 11 sau 2 thang giam

VN-Index phuc hdi 3,1% trong thang 11 sau khi giam di€m hai thang lién tiép. Tiép
ndi xu hudng diéu chinh cla thang 9 va 10, trong nhiing ngay dau thang 11 chi sé tiép
tuc chiu ap luc ban manh ti ca nha dau tu trong nudc va nudc ngoai. Tinh dén ngay
10/11, VN-Index giam 3,6% so vai cudi thang 10, xuéng con 1.580,5 diém - muc thap
nhat trong gan bén thang. Tuy nhién, sau méc thai gian nay, chi s6 da hoi phuc trong
phan 16n thai gian con lai cua thang (+7,0% tu 10/11 dén 28/11) va dong cla thang 11
tai 1.691 diém, tang 3,1% MoM. Mét s6 yéu t6 hd trg da tang cla VN-Index trong giai
doan nay bao gém:

(1) Hoat déng bat day gia tang sau hon 2 thang giam lién tiép;

(2) Nhém c6 phiéu vén hda Ién dan dét da phuc héi, dic biét 14 dong gop tu VIC
(10/11 dén 28/11: +30,9% & +27,6% so vGi cudi thang 10);

(3) Ngay 21/11, Chu tich Fed chi nhanh New York John Williams cho biét 6ng van thay
c6 du dia d& Fed thuc hién thém mét dat diéu chinh 13i suat trong ngén han, qua dé
khién ky vong thj trudng vé viéc giam I&i suat trong thang 12 tang manh tu 30% I1én
khoang 73% (theo CME FedWatch). C4c thi trudng chiing khoén toan cau cling phuc
hoi sau thong tin nay (21-30/11: S&P 500 +3,7%, NASDAQ +4,9%, Dow Jones +3,2%,
Nikkei 225 +3,5%).

Tinh dén cudi thang 11, VN-Index da tang 33,5% so vGi dau nam, vugt troi dang ké so
vGi cac thi trudng trong khu vyc: SET cua Thai Lan (-10,5%), PCOMP cua Philippines
(-7,8%) va JCl cua Indonesia (+20,2%).

Cac nhém nganh ghi nhan dién bién trai chiéu trong thang 11, trong dé Bat dong
san tiép tuc vugt trdi so véi cdc nganh khac: Nganh Bat dong san (+15,2%) dan
dau muc tang, chu yéu nhd déng gop cla VIC (+36,3%). Tiép theo la nganh Vién
théng (+8,8%) - dudc hé trg bai PIA (+8,8%), va Dich vu Tiéu dung (+5,7%), dan dat
bdi VPL (+23,2%) va VJC (+8,8%). O chiéu ngugc lai, Cong nghé (-6,5%), Dich vu Tai
chinh (-4,0%) va Vat liéu (-2,7%) 1a nhiing nganh giam manh nhat.

Thanh khoan thang 11 gidam xuéng muc thap nhat trong 5 thang: Gia trj giao dich
trung binh ngay (GTGDTB) trén HSX va téng 3 san lan lugt giam 32,3% va 31,2% so
vGi thang 10, dat 863,9 triéu USD va 960,8 triéu USD. Trong 11 thang dau nam 2025,
GTGDTB cua 3 san van tang 38,3% so v6i cung ky, dat 1,1ty USD.

Khdi ngoai ban rong thang thu 4 lién tié€p: Trong thang 11, NDTNN da ban rong
261,2 triéu USD trén HSX, 2,2 triéu USD trén HNX va 49,1 triéu USD trén UPCoM, dan
dén téng gia tri ban rong 1a 312,4 triéu USD trén ca 3 san. Khdi ngoai ban rong chu
yéu tai STB (-80,6 triéu USD), VCI (-51,3 triéu USD), MBB (-45,0 triéu USD). Trong khi
do, khdi ngoai mua rong manh tai FPT (+68,7 triéu USD), HPG (+65,8 triéu USD), VNM
(+60,7 triéu USD). Trong 11 thang dau ndm 2025, hoat dong ban rong cla khdi ngoai
cling dugc ghi nhan tai VN-Index clia Viét Nam (-4,9 ty USD), SET cla Thai Lan (-3,4
ty USD), JCI cua Indonesia (-1,8 ty USD) va PCOMP cua Philippines (-673 triéu USD).

Tri€n vong: Thanh khoan giam thai gian gan day cho thay cac nha dau tu van than
trong khi VN-Index tién gan ngudng khang cu 1.700 diém trong bdi canh thiéu cac
yéu t6 ho tro rd rang, ap luc chét I8i kéo dai va khéi ngoai duy tri hoat déng ban rong.
Tuy nhién, mét s6 yéu t6 cd thé hé trg tam ly thi trudng trong thang 12 bao gém: (1)
nén tang vi mé tiép tuc duy tri tich cuc; (2) Qudc hoi bi€u quyét thong qua mot s
luat va nghi dinh quan trong trong thang 12 (xem thém Bao céo Cap nhat Vi mé ngay,
21/10/2025 clia chung téi); va (3) ky vong Fed sé tiép tuc cét giam |&i suat tai cudc
hop cudi cling vao thang 12. Tai thai diém cudi thang 11, P/E trugt cla VN-Index &
muc 16,4 1an, so vaéi 21,3 1an clia JCI Indonesia va 10,1 1an cia PCOMP Philippines.
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Bao cao tdng két thi truéng thang 11/2025

Thi truong Viét Nam

Hinh 1: Co cau gia tri vén hoa thi truéng Viét Nam theo nganh trong thang 11/2025

Vién théng 0.0%;

DugcphdmvaYté 0.7% &

Bao hiém 1.0%

Dau khi 1.9%

Congnghé Thong tin 2.3%
Tién ich Cong dong 4.3%
Dich vu tai chinh 5.2%"/,
Coéng nghiép 5.7%
Nguyén vat liéu 6.4%

_~Ngan hang 32.4%

Dich vu Tiéu dung 7.0%

Hang Tiéu dung 7.0%
“B&t dong san 261%

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 ¢ phiéu theo nhém trong thang 11/2025

Bat dong san I 15.2%
Vién théng I 5.8%
Dich vu Tiéu dung I 5.7
Bao hiém I S 4%
Hang Tiéu dung W%
Tién ich Cong dong H09%
Céng nghiép 104%
Dugc phdmva Y té -1.8% [l
Dau khi -1.9% [l
Ngan hang -2.0% [l
Nguyén vat liéu -2.7% IR
Dich vu tai chinh -4.0% I
Coéngnghé Thongtin  -6.5% [INIEG_

See important disclosure at the end of this document

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 11/2025

Hinh 3: Cac ma tdng manh nhat trong thang 11/2025

Ma

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

VIC

PVD
VPL
DCL
GEE

B4t dong san

DAu khi

Dich vy Tiéu dung
Dugc phadmva Y té

Cong nghiép

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

PMC
PVI
C69
DL1
MAC

Nguédn: HSX, HNX, Vietcap

Dugc phdmva Y té
Bao hiém

Cong nghiép
Coéng nghiép
Coéng nghiép

San

(triéu
HSX 38,081
HSX 563
HSX 6,466
HSX 107
HSX 2,737
HNX 62
HNX 781
HNX 33
HNX 27
HNX 27

13.38%
0.20%
2.27%
0.04%

0.96%

0.37%
4.58%
019%
0.16%

0.16%

Hinh 4: Cac ma giam manh nhat trong thang 11/2025

Ma

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

SvC
CTD
VTP
TDP
BBC

Hang Tiéu dung
Coéng nghiép
Cong nghiép
Coéng nghiép

Hang Tiéu dung

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

TVC
KSvV
CSC
DTD
KSF

Ngudn: HSX, HNX, Vietcap

See important disclosure at the end of this document

Dich vu tai chinh
Nguyén vat liéu
Coéng nghiép
B4t dong san

Bat déng san

San

(triéu
HSX 81
HSX 329
HSX 458
HSX 100
HSX 54
HNX 34
HNX 1,013
HNX 27
HNX 45
HNX 2,510

www.vietcap.com.vn

0.03%
0.12%
016%

0.04%

0.02%

0.20%
5.94%
0.16%
0.27%

14.73%

(VND)

260,400
26,700
95,000
38,600

197,000

176,400
87,800
14,100
6,600
15,400

(VND)

22,900
84,500
99,000
29,950
76,000

9,400
133,400
17,300
17,900
73,500

Vénhoa Titrong% Giahiéntai So véithang

truéc %A

36%
23%
23%
17%

12%

23%
19%
17%
16%

12%

Vénhoa Titrong% Giahiéntai So vdithang

truéc %A

-22%
-17%
-14%
-13%

-13%

-18%
-17%
-N%
-10%

-9%
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Hoat déng cta khdi ngoai

Hinh 5: Gia tri mua rong cla khdi ngoai theo thang, triéu USD
@ Gia tri knhdi ngoai mua rong hang thang Gia trj khoi ngoai mua rong 10y ké
2,000 2021 2022 2023 2024 2025

1,000

[/
0 =y I.- SRR _— _-.‘Ih g S __I
(] i [ Rl I |-II| ]| |Il

-1,000
' -2,000
-3,000
-4,000

-5,000

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

-6,000
07/ 03/ 1/ 07/ 03/ 1 07/ 03/ 1/
2020 2021 2021 2022 2023 2023 2024 2025 2025

Ngudn: HSX, HNX, Vietcap

Hinh 6: Cac ma khdi ngoai mua rong va ban rong manh nhat trong thang 11/2025
Khai ngoai ban rong triéu USD Khd&i ngoai mua rong triéu USD
I sTB FrT N
Bl vci HPG N
N vmBB VNM
I VRE PvD H
I MCH vrB B
Ml viX MsN
I vcs Pvs I
B VND pow 1
B HDB TCcX

B VHM pcw 1|

Nguén: HSX, HNX; Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 3/12/2025 | 04



https://www.vietcap.com.vn/

Vietcc:pA

Bao cao tdng két thi truéng thang 11/2025

Viét Nam va mét s6 thi truéng lan cén

Hinh 7: Céc chi s8 chinh trong nhém ASEAN - Cac dit liéu va dinh gia chinh (tinh dén cudi thang 11/2025)

@ ThéiLan B Indonesia
9 Pnilippines @ viétNam
25
20

o1

Nguén: Bloomberg, FiinPro, HSX, Vietcap

15
; all=l - .
P/E P/B ROE ROA

P/E (trugt)

P/B

ROE

ROA

GTvén hoa (ty USD)
Knhéi ngoai mua rong -
th‘ii ngoéi mua ré)ng -

Loi suat Trai phiéu

Thai Lan
SET Index
13.0

11

8.4%
2.4%

493
-3,402
-386

1.45%

Indonesia Philippines Viét Nam

JClindex PCOMPIndex VNINDEX

21.3 101 16.4
22 1.2 2.0
1.3% 12.3% 13.5%
2.9% 2.7% 2.0%
939 321 284
-1,795 -673 -4,828
730 78 -261
5.86% 5.53% 319%

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

— Thailan — Indonesia — Philippines — ViétNam
40%
33.5%
30%
20% 20.2%
10%
0%
_ o,
10% To2%
-20%
-30%
o1/ 03/ 05/ 07/ 09/ 1/
2025 2025 2025 2025 2025 2025
Nguén: Bloomberg, Vietcap
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Bao cao cap nhat

Bao cao tdng két thi truéng thang 11/2025

ACB: Ngan hang Thuong mai C8 phan A Chau

Chuyén vién

Nga Ho

Stock Performance

11/2025 -4.9%
1M 2025 +12.5%

ACB [MUA +34,0%] - Day nhanh chuy&n ddi; tai khéi ddng mang kinh doanh vang - Cap
nhat

- Chung téi tang gia muc tiéu cho Ngan hang TMCP A Chau (ACB) thém 6,7% lén 33.300
déng/cS phi€u va duy tri khuyén nghi MUA. Gid muc tiéu cao hon cla chung téi chu yéu do
(1) mic tang 1,4% trong du bao téng LNST giai doan 2025-2029 cla chung t6i (tuong ung
-1,3%1-3,7%1-3,6%/+4,4%1+8,2% cho du bao cac nam 2025/26/...

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

ACV: T8ng Cdng ty Cang Hang khéng Viét Nam - CTCP

Chuyén vién

Han Nguyen

Stock Performance

11/2025 -4.6%
11M 2025 -31.0%

ACV [KHA QUAN +17,7%] - Tang trudng dai han, thach thic ngan han; LTA di vao van
hanh trong nam 2026 - Cap nhat

- Chung t6i diéu chinh giam 14% gia muc tiéu nhung duy tri khuyén nghi KHA QUAN ddi vdi
Téng Cong ty Cang Hang kndng Viét Nam (ACV), do gia c6 phiéu dé giam 15% trong 3 thang
qua. Gia muc tiéu thap hon cla chung t6i dén tu (1) muc giam 15% trong du bao téng
EBITDA cét 16i giai doan 2025-2...

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

BID: Ngan hang Thuong mai C& phan Dau tu va Phat trién Viét Nam

Chuyén vién

V3 Thé Quan

Stock Performance

11/2025 -0.8%
11M 2025 -01%

BID [MUA +21,4%] - Duy tri khuyén nghi MUA khi dinh gia van hap dan - Cap nhat

- Chuing t6i duy tri khuyén nghi MUA va gia muc tiéu la 44.800 déng/CP d6i véi Ngan hang
TMCP Dau tu va Phat trién Viét Nam (BID) va gan nhu gilr nguyén téng du bao Igi nhuan giai
doan 2025-2029.

- BID hién dang giao dich tai muc dinh gia hap dan véi P/B truct & muc 1,65x, thap hon 2 dé
Iéch chu&n so véi muc trung binh 5 na...

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

BID: Ngan hang Thuong mai C& phan Diu tu va Phat trién Viét Nam

Chuyén vién

Vi Thé Quan

Stock Performance

11/2025 -0.8%
11M 2025 -0.1%

BID [MUA +20.2%] - K&t qua kinh doanh dan cai thién; duy tri khuyén nghi MUA - Cap
nhat

- Chung t6i duy tri khuyén nghi MUA va diéu chinh tang 2,9% gia muc tiéu Ién muc 46.100
déng/cS phiéu. MUc tang trong gia muc tiéu chl yéu dugce thuc ddy bai tac déng tich cuc
tU viéc cap nhat gia muc tiéu sang cudi nam 2026, du chiu &nh hudng mot phan bdi (1) du
bao t6ng LNST sau Igi ich CDTS giai doan 2025-2029...

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

See important disclosure at the end of this document www.vietcap.com.vn 3/12/2025 | 06
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Vietcap Bao céo t8ng két thj trudng thang 11/2025

BMP: Céng ty C& phan Nhua Binh Minh

BMP [MUA +20,3%] - Lgi nhuan nam 2026 dy kién dat muc cao ky luc méi nhé gia PVC

Chuyénvién dau vao thap - Cap nhat

Hoang Gia Huy , ,
- Chung t6i nang khuyén nghi tu KHA QUAN 16n MUA va tang 24% gia muc tiéu Ién muc

Stock Performance 192.500 déng/cd phiéu déi véi CTCP Nhya Binh Minh (BMP). C3 phiéu da tang 14% trong

11/2025 -3.4% hai thang qua.

11M 2025 +30.8% - MUc gia muc tiéu cao hon clia chung téi chu yéu dén tu viéc chung toi (1) cap nhat mo

hinh dinh gia sang cudi nam ...
Vui Idng tham khao thém thong tin chi tiét tai day.

CTG: Ngan hang Thuong mai C8 phan Céng thuong Viét Nam

L CTG - Ban lanh dao ky vong chi phi tin dung tiép tuc dugc cai thién trong ndm 2026 -
ChUY?n vien Bao cio G3p g6 NBT
VG Thé OUén e k) . Pl ’ e v e ’ Al 1. .
Quan diém cua chung t6i: Chung tbi duy tri quan diém tich cuc déi vdi trién vong tang
trudng Igi nhuan ctia Ngén hang TMCP Céng Thuong Viét Nam (CTG), nhd tin dung tang

Stock Performance X e gdl e e T N ’ : i i . | 9

11/2025 +0.0% tru?ng manh.va,toan dlerj.o tit ca ’cac p:wan khuc khach hang/san phdm cho vay, cung vai
chat lugng tai san dugc cai thién dang ké't...

11M 2025 +30.7%

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

CTG: Ngan hang Thuong mai C8 phan Céng thuong Viét Nam
L CTG [MUA +33,9%] - Giii vitng da tang trudng Igi nhuén trong giai doan 2026-27 - Cap
Chuyén vién nhat
Vi Thé Quan ) ) o
- Chung t6i duy tri khuyén nghi MUA va diéu chinh tang 8,3% gia muc tiéu Ién 65.000
déng/cS phiéu. Muc tang cua gia muc tiéu chd yéu dugce thuc déy béi (1) tac dong tich cuc

Stock Performance ) \
o tU viéc clp nhat gia muyc tiéu sang cudi ndm 2026 du chiu anh hudng mot phan bdi (2) gia
11/2025 +0.0% i S e . L
dinh chi phivon chu so hitu tang sau khi cap nhat hé...
11M 2025 +30.7%

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

DCM: Cdng ty C8 phan - Tong Céng ty Phan bén Dau Khi Ca Mau

DCM - Tri€n vong gia ban uré trung binh kha quan, tiép tuc chién lugc mé réng theo

Chuyén vién chiéu doc - B4o cé40 PHCD bt thudng
D6 Céng Tuén Anh . . .
Chung t6i da tham du BHCD bat thudng ndm 2025 cua CTCP Phén bon Dau khi Ca Mau

(DCM) va ghi nhan trién vong tich cuc, dugc hd trg béi (1) KQKD 10 thang dau nam 2025

Stock Performance ,

119095 31% (10T 2025) kha quan, (2) tri€én vong gia uré 6n dinh & muc cao, va (3) chién lugc mé réng
) theo chiéu doc duatrénthé ...

11M 2025 +0.8%

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

DGC: Cdng ty C8 phan Tap doan Héa chat Buc Giang

DGC [MUA +30,0%] - Tac dong tu thué P4; mang xut-clo bat dau déng gop vao Igi

Chuyén vién nhuan ti quy 2/2026 - Cap nhat
Nguyén Thi Ngoc Han . . , . . . .
- Chung t6i diéu chinh gidam 6% gia muc tiéu xudng muc 118.000 dong/cé phiéu va gil

nguyén khuyé&n nghi MUA déi vai CTCP Tap doan Héa chéat Buc Giang (DGC).

Stock Performance
11/2025 -1.8% - Gia myc tiéu thap hon phan anh viéc chung t6i giam 8% du bao EBITDA cét 16i nam 2026
11M 2025 191% va ha béi s6 EV/EBITDA muc tiéu xuéng muc 8,0x (tirm...

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

See important disclosure at the end of this document www.vietcap.com.vn 3/12/2025 | 07
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DGW: Céng ty C8 phan Thé Gidi S&

Chuyén vién

Ly Phuc Thanh Ngan

Stock Performance

11/2025 +9.7%
11M 2025 +10.4%

DGW: Céng ty C& phan Thé Gidi S6

Chuyén vién

Ly Phuc Thanh Ngan

Stock Performance

11/2025 +9.7%
1M 2025 +10.4%

Bao cao tdng két thi truéng thang 11/2025

DGW - Tiép tuc bd sung san pham mdi ho trg ting trudng trong ndm 2026 - Bao cdo
Gap g6 NbT

1. KQKD 9 thang dau nam 2025 (9T 2025):

* Pién thoai di dong: Ban lanh dao cho rang doanh thu dién thoai di déng gidm 11% YoY
trong 9T 2025 14 do (1) doanh thu Xiaomi gidm trong béi canh canh tranh gia tang tu cac
thuong hiéu Trung Quéc khac (OPPO, vivo), va (2) mot s6 khach hang ciia DGW bi mat thi
phan iPhone...

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

DGW [PHTT +7,5%] - Tiém nang tang truéng da dugc phan anh vao gia; duy tri khuyén
nghi PHTT - Cap nhat

- Chuing t6i diéu chinh giam 4% gia muc tiéu xudéng muc 45.400 déng/cé phiéu va duy tri
khuy&n nghi PHU HOP THI TRUONG cho CTCP Thé Gidi S6 (DGW).

- Muc giam déi véi gia muc tiéu cda chung t6i chli yéu dén tu téng du bao LNST sau Igi ich
CDTS giai doan 2026-29 giam 9%, dugc bu dap moét phan bdi tac d...

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

DXG: Cdéng ty C8 phan Tap doan Bat Xanh

Chuyén vién

Pham Nhat Anh

Stock Performance

11/2025 -7.2%
1M 2025 +47.0%

FPT: Céngty C8 phan FPT

Chuyén vién

Ngan Ly

Stock Performance

11/2025 -6.5%
1M 2025 -26.2%

DXG/DXS - Doanh sd ban hang trong giai doan 2025-2026 tiép tuc dudc hd trg bdi hoat
ddng ban hang tai du an The Privé va ké hoach tai khéi ddng Gem Sky World - Bdo céo
Gap gG NbT

Chung t6i dé tham du cudc hop truc tuyén danh cho NBT va chuyén vién phan tich cta Tap
doan Dat Xanh (DXG) vao ngay 05/11, vai ndi dung thao luan chu yéu xoay quanh tién do
trién khai cac du an chu luc trong danh muc ctaD...

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

FPT [MUA +22,6%] - Mang CNTT nudc ngoai phuc hdi tir nam 2026 sé dan dat tiang
trudng trung han - Cap nhéat

- Chung téi diéu chinh gidm 4% gia muc tiéu cho FPT xuéng 116.600 VND/CP nhung nang
khuyén nghij ti KHA QUAN 1&n MUA sau khi gia c8 phiéu da giam khoang 10% trong 2 thang
qua.

- MUc giam trong gia myc tiéu phan anh (1) du bao LNST sau Igi ich CDTS nam 2026 giam
1% va (2) dinh gia clia chung t6i doi...

Vui ldng tham khao thém théng tin chi tiét tai day.
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Vietcap Bao céo t8ng két thj trudng thang 11/2025

FRT: Céng ty C& phan Ban lé Ky thuat sé FPT

FRT [MUA +23,9%] - Mang cham séc stc khde din dat tang trudng dai han; mang ICT

Chuyén vién phuc hdi - Cap nhat

Ly Phuc Thanh Ngan . ) ,

- Chung t6i diéu chinh tang 8% gia muc tiéu Ién muc 178.800 dong/cd phiéu va gilf nguyén
Stock Performance khuyé&n nghi MUA d6i v6i CTCP Ban 1& Ky thuat s6 FPT (FRT).
11/2025 -0.9% - MUc gia muyc tiéu cao hon cla chung t6i dén tir tac dong tich cuc cua viéc chung t6i cap
11M 2025 1.0% nhat mé hinh dinh gia sang cudi nam 2026, trong khi gilr nguyén té...

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

GAS: Té8ng Cong ty Khi Viét Nam - Céng ty CS phan

GAS [MUA +25,0%] - San lugng hdi phuc thuc day LNST cét 16i nam 2026 - Cap nhat
Chuyén vién L . . L o _ . .
- Chung t6i duy tri gia muc tiéu cho Téng Cong ty Khi Viét Nam (GAS) & muc 76.100 dong/cd

D6 Cong Tuan Anh ' ‘ ’ :
phiéu, nhung nang khuyén nghi tu KHA QUAN Ién MUA, do gia cG phiéu da gidam 8% trong 3

Stock Performance thang qua.

11/2025 +2.9% - Gia muc tiéu khéng déi cua chung téi tuong Ung vai (1) muc dinh gia theo bdi s6 P/E cao

11M 2025 1% hon 1,6%, do surdung dy bao LNST sau Igiich ...

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

GVR: Tap doan Cdng nghiép Cao su Viét Nam - Céng ty CS phan

GVR - K& hoach Igi nhuidn ndm 2025 tdng manh nhé gia ban cao su trung binh tang -

Chuyén vién Béo c4o DHCD b3t thudng
Pham Nhat Anh ’ .
e Chung t6i da tham du BPHCD bat thudng cua Tap doan Cbéng nghiép Cao su Viét Nam

(GVR) vao ngay 5/11/2025.

Stock Performance
11/2025 -4.7% » CGdéng da théng qua cac sta d8i va/noac b3 sung déi vai Diéu 1€ t6 chuic va hoat dong
11M 2025 -8.8% cuaGVR.

e CG& dbng da théng qua cac sua ddi va/hodc b8 sung ddi vai Quy ché hoat déng cla
HDQT va Ban Kiém soa...

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

HDB: Ngén hang Thuong mai C& phan Phat Tri€n Thanh phd Hé Chi Minh
HDB - Ban lanh dao ky vong quy 4 ting téc d&€ hoan thanh ké hoach 2025 - Bao cdo Gap

Huynh Thi Hong Ngoc i ] i )
Téng quan, ban I&nh dao duy tri quan diém tu tin vao tang trudng Igi nhuén trong quy 4 dé

hoan thanh k& hoach nam, dugc hé trg bdi (1) nhu cau tin dung theo mua va trién vong

Stock Performance ° ittt Safiad o e i k ) i

1112025 +0.0% ciwat !uqug t‘al sv’an’cal thién kh|‘boA| canh vi m6 thuén Igi hon, va (2) da tang trudng tin dung
t6t co thé bu dap ap luc NIM. Du véy, chu...

1M 2025 +25.5%

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

See important disclosure at the end of this document www.vietcap.com.vn 3/12/2025 | 09



https://trading.vietcap.com.vn/iq/report-detail/vi/frt-mua-23-9-mang-cham-soc-suc-khoe-dan-dat-tang-truong-dai-han-mang-ict-phuc-hoi-cap-nhat
https://trading.vietcap.com.vn/iq/report-detail/vi/gas-mua-25-0-san-luong-hoi-phuc-thuc-day-lnst-cot-loi-nam-2026-cap-nhat
https://trading.vietcap.com.vn/iq/report-detail/vi/gvr-ke-hoach-loi-nhuan-nam-2025-tang-manh-nho-gia-ban-cao-su-trung-binh-tang-bao-cao-dhcd-bat-thuong
https://trading.vietcap.com.vn/iq/report-detail/vi/hdb-ban-lanh-dao-ky-vong-quy-4-tang-toc-de-hoan-thanh-ke-hoach-2025-bao-cao-gap-go-ndt
https://www.vietcap.com.vn/

Vietcap

Bao cao tdng két thi truéng thang 11/2025

HDG: Céng ty C8 phan Tap doan Ha b6

Chuyén vién

Db Céng Tuan Anh

Stock Performance

11/2025 +3.1%
1M 2025 +22.5%

HDG [KHA QUAN +18,4%] - Ghi nhan doanh thu mang nha & bi tri hoan, hoat déng mé
rong clia mang dién gié van tiép tuc tién trién - Cap nhat

- Chuing t6i diéu chinh giam 1,9% gia muc tiéu xuéng muc 37.000 dong/c8 phiéu va ha
khuyén nghi tu MUA xu6ng KHA QUAN d6i véi CTCP Tap doan Ha b6 (HDG). Muc diéu chinh
gidm déi vai gia muc tiéu chu yéu dén tu viéc anh hudng cua (1) muc diéu chinh giam 16%
doivéi ...

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

HPA: Cong ty C8 phan Phat trién Néng nghiép Hoa Phat

Chuyén vién

Hoang Gia Huy

Stock Performance

11/2025 +0.0%
1M 2025 +0.0%

HPA - Nha san xuat néng nghiép 2F véi kha ndng sinh I6i ddu nganh - Bao cdo Cong ty

- Bugc thanh lap vao nam 2016 vdi vai tro la cong ty kinh doanh ndng nghiép clia Tap doan
Hoa Phat (HOSE: HPG) - nha san xuat thép hang dau Viét Nam, HPA hoat déng trong 4
mang kinh doanh, bao gém (1) san xuat thic &n chan nudi (TACN), (2) chan nudi heo, (3)
chan nudi bo, va (4) chan nudi gia cam va san xuat trung ga...

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

HPG: Céng ty C& phan Tap doan Hoa Phat

Chuyén vién

Hoang Gia Huy

Stock Performance

11/2025 -0.6%
1M 2025 +19.6%

IDC: Téng Céng ty IDICO - CTCP

Chuyén vién

Pham Nhat Anh

Stock Performance

11/2025 +5.8%
1M 2025 -13.9%

IDC: Tong Cong ty IDICO - CTCP

Chuyén vién

Pham Nhat Anh

Stock Performance

11/2025 +5.8%
1M 2025 -13.9%

See important disclosure at the end of this document

HPG [MUA +38,0%] - Trién vong tich cuc dugc hé trg bdi cac yéu té thuan Igi trong
nudc va qudc té - Cap nhat

- Chung t6i tiép tuc khuyé&n nghi MUA déi véi CTCP Tap doan Hoa Phat (HPG) va duy tri gia
muc tiéu gan nhu khéng déi & muc 35.700 déng/CP. Viéc diéu chinh gia muc tiéu phan anh
viéc diéu chinh gidm 2-3%/n&m déi vSi du bdo LNST sau lgi ich CDTS giai doan 2026-2030,
chd yéu dén ti muc giam 2-3...

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

IDC - Doanh thu cho thué dat KCN giam QoQ trong quy 3, nhung du kién phuc hoi ti
quy 4 - Bao cao Gap gé NDBT

Chung t6i da tham du cudc hop gép g& NDBT cuia Téng Cong ty IDICO (IDC) vao ngay 06/11va
ghi nhé&n dugc cac ndi dung chinh sau day:

* Doanh sé cho thué dat KCN: Trong giai doan 9 thang dau ndm 2025 (9T 2025), IDC dé ghi

nhan doanh s6 cho thué dat KCN & muc 55,4 ha (so véi du bao ndm 2025 cla chu...
Vui Idng tham khao thém thong tin chi tiét tai day.

IDC [MUA +36,9%] - Quy dat chién luge quy mé I6n thuc day da phuc hdi cia mang cho
thué dat KCN - Cap nhat

* Chuing téi duy tri khuyén nghi MUA déi véi IDC nhung di€éu chinh gidm 4% gia muc tiéu
xudng 54.000 déng/cd phiéu, chi yéu do chung téi diéu chinh giam lan lugt
32%/22%118%/11% du bao doanh sé cho thué dat KCN trong nam 2025/26/27/28, mot
phan dugc bu dép bdi (1) chung téi cap nhat gia muc tiéu...

Vui Idng tham khao thém thong tin chi tiét tai day.
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Bao cao tdng két thi truéng thang 11/2025

KBC: Tdng Cong ty Phat tri€n D6 thi Kinh Bac - CTCP

Chuyén vién
Pham Nhat Anh

Stock Performance
11/2025
1M 2025

+0.9%
+29.8%

KBC [MUA +21,8%] - M& ban du an KDT Trang Cat; backlog KCN I6n gitp thic day tang
trudng Igi nhudn nam 2026 - Cap nhat

- Chung téi duy tri khuyén nghi MUA va diéu chinh tang gid muc tiéu thém 2% lén 42.500
déng/cs phiéu.

- MUrc tang trong gia muc tiéu clia chung t6i dugc thuc déy bdi (1) viéc chung téi cp nhat
gia muc tiéu tu gitta ndm 2026 sang cudi nam 2026, (2) ghi nhan gia tri s sach trong quy
3...

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

KDH: Céng ty C8 phan Pau tu va Kinh doanh nha Khang Dién

Chuyén vién
Pham Nhat Anh

Stock Performance
11/2025
11M 2025

-2.4%
+6.6%

KDH - Ban lanh dao tu tin hoan thanh muc tiéu nam 2025 va danh gia Igi nhuan nam
2026 c6 kha nang sé ting gap doi - Bao cdo Gap g& NDT

Chung t6i d& tham du cudc hop gép g8 nha dau tu va chuyén vién phan tich cia CTCP Bau
tu va Kinh doanh Nha Khang Dién (KDH) vao ngay 11/11 tai tru s& céng ty. Ban Ianh dao chia
sé trién vong Igi nhuan tich cyc hon va téc do trién khai dy an nhanh hon so véi dubaoc...

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

KDH: Céng ty C8 phan Pau tu va Kinh doanh nha Khang Dién

Chuyén vién
Pham Nhat Anh

Stock Performance
11/2025
11M 2025

-2.4%
+6.6%

KDH [MUA +42,2%] - Ky vong khai mé gia tri quy dat, tao dong luc manh mé cho tang
trudng Igi nhudn - Cap nhat

- Chung t6i duy tri khuyén nghi MUA déi véi CTCP Bau tu va Kinh doanh Nha Khang Dién
(KDH), va diéu chinh tang 3% gia muc tiéu lén 48.500 déng/CP.

- MUc tang gia muc tiéu chl yéu dugc thuc déy bdi: (1) dinh gia cao hon cho du an Binh
Trung Bong, (2) gia tri s6 sach tang déi vai cac dy an chu...

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

LPB: Ngan hang Thuong mai C& phan Léc Phat Viét Nam

Chuyén vién
Vi Thé Quan

Stock Performance
11/2025
11M 2025

-41%
+67.0%

LPB [KEM KHA QUAN -19,2%] - Binh gia kém hap dan so véi cac ngan hang khac; trién
vong tang trudng con thiéu chac chan - Cap nhat

- Chuing t6i diéu chinh tang 31,9% gia muc tiéu 1én muc 39.300 dong/c8 phiéu va nang
khuyén nghi tir BAN 1én KEM KHA QUAN dsi véi Ngan hang TMCP Loc Phat Viét Nam (LPB).

- MUc gia muc tiéu cao hon cla chung téi dugc thuc day bdi (1) tac dong tich cuc tu viéc
dgimé hinh di...

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

MBB: Ngan hang Thuong mai C8 phan Quén doi

Trudng phong
Huynh Thi Hong Ngoc

Stock Performance
11/2025
11M 2025

-1.5%
+41.9%

MBB [MUA +42,5%] - Tang trudng Igi nhuan cao hon trong nam 2026 hé trg mic ROE
cao - Cap nhat

- Chung téi diéu chinh tang 8% gia muc tiéu 1én 32.500 déng/c8 phiéu, déng thdi nang
khuyén nghi tir KHA QUAN I&n MUA, trong bdi canh gia c& phiéu da giam hon 10% trong 3
thang qua.

- Muc tang trong gia muc tiéu chd yéu dén tu (1) tac dong tich cuc cla viéc chung t6i cap
nhat gia muc tiéu tu gitanam 2026 s...

Vui long tham khao thém théng tin chi tiét tai day.
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Bao cao tdng két thi truéng thang 11/2025

MCH: Céng ty C& phan Hang Tiéu Dung MaSan

Chuyén vién

Bui Xuan Vinh

Stock Performance

11/2025 +35.5%
11M 2025 +22.9%

MCH [PHU HQP THI TRUOGNG +5,0%] - Quan quan hang tiéu dling cdng hudng cling
chudiban Ié - Bao cao lan dau

- Masan Consumer san xuét gia vi (50% thi phan), thuc phdm tién Igi (20%), d6 uéng
khong con (3%), ca phé (14%) va cham soc gia dinh & ca nhan (4%).

- MCH 1& mét tai san két hop téng trudng va quy mé déc biét trong nganh FMCG Chau A.
Xét vé toc do tang trudng kép (CAGR) doanh thu giai doan 2017-2...

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

MWG: Céng ty C8 phan Dau tu Thé Gidi Di Pdng

Chuyén vién

Bui Xuan Vinh

Stock Performance

11/2025 -3.3%
11M 2025 +32.9%

MWG - Mang dién may duy tri ting trudng 2 chir s6, BHX dat muc tiéu cai thién SSSG -
Bao cao Gap gé NDT

Chung téi da tham du cudc hop nha dau tu quy 3/2025 cta CTCP B4u tu Thé gidi Di déng
(MWG) vao ngay 26/11/2025. Nhin chung, quan diém dua ra trong cudc hop van tich cuc vé
chudi dién may va ky vong vao doanh thu ctia chudi bach hoéa.

1. Cap do Tap doan
50 clra hang thudc tat ca cac chudi bi anh hudngb...

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

NLG: Céng ty C& phan Pau tuNam Long

Chuyén vién

Than Nhu boan Thuc

Stock Performance

11/2025 -9.6%
1M 2025 +8.8%

NLG [MUA +39,4%] - Izumi City va Paragon du kién sé thic day da tang truéng manh
mé cua doanh s6 ban BDS trong ndm 2026 - Cap nhéat

- Chuing t6i duy tri khuyén nghi MUA cho CTCP B4u tu Nam Long (NLG) va diéu chinh tang
nhe 1% gia muc tiéu 1&én muc 52100 dong/cd phiéu, chu yéu do chung téi cap nhat gia muc
tiéu dén cudi nam 2026.

- Chung t6i du bao LNST sau Igi ich CDTS ndm 2025 sé dat 710 ty dong (+37...

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

PC1: Céng ty C8 phan Tap doan PC1

Chuyén vién

D6 Céng Tudn Anh

Stock Performance

11/2025 +4.8%
11M 2025 +9.0%

PC1[MUA +28,8%] - Mang xay I4p dién ghi nhan da phuc hdi manh mé - Cap nhat

- Chung téi ti€p tuc duy tri gia muc tiéu & muc 31100 déng/cé phiéu, nhung nang khuyén
nghi ti KHA QUAN Ién MUA déi véi CTCP Tap Poan PC1 (PC1), do gia c6 phiéu clia cong ty
dé giam 8% trong 3 thang qua.

- Chung téi quyét dinh gilr nguyén gia muc tiéu vi tac dong tich cuc cua viéc chung téi cap
nh&t mé hinh dinh gia sang cu...

Vui long tham khao thém théng tin chi tiét tai day.
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Bao cao tdng két thi truéng thang 11/2025

PNJ: Céng ty C8 phan Vang bac Ba quy Phu Nhuan

Chuyén vién
Ly Phuc Thanh Ngan

Stock Performance
11/2025
1M 2025

-3.8%
-4.9%

PNJ [MUA +32,0%] - Binh gia hap dan véi tri€n vong dai han tich cyc - Cap nhat

- Chung t6i diéu chinh tang 7% gia muc tiéu cho CTCP Vang bac Ba quy Phu Nhuan (PNJ)
1&n 113.500 déng/CP va duy tri khuyén nghi MUA.

- Viéc diéu chinh tang gia muc tiéu la do tac dong tich cuc tu viéc chung téi cap nhat gia
muc tiéu sang cudi nam 2026 (so vdi gilta nam 2026 trusc day). Chung t6i duy tri téng du
bao LNST sa...

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

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

Chuyén vién
Pham Phu Loc

Stock Performance
11/2025
11M 2025

+6.3%
+27.1%

POW - Ban lanh dao ky vong san lugng hgp déng (Qc) dat 6 ty kWh cho NT3&4 trong
nam 2026 - Bao cao Gap gé NDT

Chung téi da tham du cudc hop gap g& nha dau tu clia T8ng Céng ty Dién luc DAu khi Viét
Nam (POW) vao ngay 27/11/2025. Nhin chung, tién dé van hanh thuong mai cla Nhon Trach
3 & 4 (NT3&4) dang thuc hién dung véi ké hoach vao thang 11 va thang 12. Chung téi nhan
thay tiém nang diéu chinh tang...

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

PVD: Téng Céng ty CS phan Khoan va Dich vu khoan Dau khi

Chuyén vién
Duong Tan Phudc
Stock Performance

11/2025
11M 2025

+23.3%
+16.7%

PVD [MUA +26,6%)] - Tich cuc dau tu gian khoan, hoat dong tham doé va khai thac trong
nudc thic day tadng truéng - Cap nhat

- Chung t6i diéu chinh tang 17% gia muc tiéu cho Téng Cong ty C3 phan Khoan va Dich vu
Khoan D&u khi (PVD), dat mic 29.000 déng/CP va nang khuyén nghi tir KHA QUAN I&n MUA.
Viéc nang gia muc tiéu dugc thuc ddy bai (1) mic tang 9% clia téng du bao LNST sau Igi ich
CDTS c6t I3i giai ...

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

PVS: Téng Cdng ty C& phan Dich vu Ky thuat Dau khi Viét Nam

Chuyén vién
Phuoc Duong

Stock Performance
11/2025
11M 2025

+5.0%
+1.6%

PVS [MUA +46,6%] - Bién Igi nhudn mang M&C du kién phuc hdi trong quy 4, thic day
LNST cot 16i ndm 2025 - Cap nhat

- Chung téi nng gia muc tiéu doi véi Tong CTCP Dich vu Ky thuat DAu khi Viét Nam (PVS)
thém 8% Ién 45.000 dong/cd phiéu va duy tri khuyén nghi MUA, phan danh muc tang 7%
trong du bao tdng LNST sau Igi ich CDTS giai doan 2025-2029 cua chung t6i (tuong Ung
+18%/+15%/

-4%1+8%/+5% cho du ba...
Vui long tham khao thém théng tin chi tiét tai day.

PVT: Téng Coéng ty C& phan Van tai Dau khi

Chuyén vién
Duong Tan Phudc

Stock Performance
11/2025
11M 2025

See important disclosure at the end of this document

+7.1%
-10.2%

PVT [MUA +22,8%] - Nhu cau tau ché dau cai thién thuc day phuc hdi Igi nhuan nam
2026 - Cap nhat

- Chuing t6i tang gia muc tiéu cho T8ng CTCP Van tai DAu khi (PVT) thém 4% 1én 22100
déng/cd phiéu va nang khuyén nghi tU KHA QUAN Ién MUA. Gia muc tiéu cao hon cua
chung téi chl yéu dugc thuc ddy bai du bao tdng LNST sau Igi ich CBTS giai doan 2025-
2029 clia chung t6i cao hon 2% (tuong Ung 0%/+3%/+3%/+2...

Vui long tham khao thém théng tin chi tiét tai day.
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Bao cao tdng két thi truéng thang 11/2025

REE: Cong ty C8 phan Cao dién Lanh

Chuyén vién
D6 Céng Tudn Anh

Stock Performance
11/2025
11M 2025

-1.2%
+11.9%

REE [MUA +20,0%] - Tién ddé mé réng dién gié tich cuc; thuy dién duy tri da tang truéng
- Cap nhat

- Chung téi nang gia muc tiéu déi véi CTCP Co bién Lanh (REE) thém 8,3% va nang khuyén
nghi tl PHU HOP THI TRUONG Ién mua do gia c6 phiéu da gidm 4% trong 2 thang qua.

- Chung t6i nang gia muc tiéu do (1) dinh gia mang phat dién cao hon 6%, phan anh dinh
gia mang thuy dién va dién mat trgi cao honbu d...

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

SAB: Téng Céng ty C8 phan Bia - Rugu - Nudc Giai khat Sai Gon

Chuyén vién
Nguyén Thao Nguyén

Stock Performance
11/2025
11M 2025

+1.2%
-11.1%

SAB - TAng gid vd mua bdo anh hudng san lugng ban hang quy 3; chuén bj cho mua Tét
viing chic véi trong tam kénh thuong mai hién dai va tang tc mé rong kénh phan phai
- Bao cao Gap gé NDT

* Két qua & Trién vong quy 3/2025

- Doanh thu: Doanh thu thuan cla SAB giam 16% YoY trong quy 3/2025, chu yéu do (1) anh
hudng hau qua cua viéc tang gia tu thang 7, (2) bdo 16n d8 bé tai khu vuc mién Béc va mién
Tr..

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

TCB: Ngan hang Thuong mai C8 phan Ky thuong Viét Nam

Chuyén vién
V(i Thé Quan

Stock Performance
11/2025
11M 2025

-3.8%
+40.5%

TCB [MUA +36,9%] - Gilr viing vi thé trong nhém dan dau; nang khuyén nghi Ién MUA
sau nhip diéu chinh - Cap nhat

- Chung t8i nang khuyén nghi déi véi Ngan hang TMCP Ky Thuong Viét Nam (TCB) ti KHA
QUAN Ién MUA, déng thai diéu chinh tang 9,8% gia muc tiéu 1én muic 44.800 dong/cG
phiéu, trong bdi canh gia c8 phi€u da giam 9,7% trong 3 thang qua.

- MUc tang cla gia muc tiéu dugc thuc déy bai (1) Tac dong ...

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

TCM: Céng ty C& phan Dét may - Dau tu - Thuong mai Thanh Céng

Chuyén vién
Téng Hoang Tram Anh

Stock Performance
11/2025
1M 2025

-2.1%
-34.4%

TCM [KHONG DANH GIA] - Chién lugc da dang hoa thi trusng giup giam rdi ro thué doi
Ung - Bao cao Cong ty

- Thué d6i Ung khién doanh thu thi trudng My trong 9T 2025 gidm 20% svck (tuong duong
16% doanh thu). Nh& chién luge da dang hda thi trusng, t8ng doanh thu 9T 2025 chi giam
4% svck. Han Quéc tiép tuc l1a thi trudng trong diém (27% doanh thu), trong khi Viét Nam va
Chau Au tang trudng tich cuc véi...

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

VCB: Ngan hang Thuong mai C& phan Ngoai thuong Viét Nam

Chuyén vién
VG Thé Quan

Stock Performance
11/2025
11M 2025

-3.7%
-5.2%

VCB [MUA +25,3%] - Tang trudng EPS du kién sé cai thién trong 2026-2027; dinh gia
hap dan - Cap nhat

- Chung t6i duy tri khuyén nghi MUA, nhung diéu chinh giam 5,3% gia muc tiéu xuéng muc
73.500 dong/cS phiéu ddi véi Ngan hang TMCP Ngoai thuong Viét Nam (VCB). Trong do,
muc gidm déi véi gia muc tiéu chu yéu dugc thuc déy bai: (1) muc giam 7,1% déi véi téng du
bao Igi nhuan giai doan 2025-2029 (vdi ...

Vui long tham khao thém théng tin chi tiét tai day.
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Bao cao tdng két thi truéng thang 11/2025

VEA: Toéng Cong ty May déng luc va May ndng nghiép Viét Nam - CTCP

Chuyén vién
Nguyen Nguyen

Stock Performance
11/2025
11M 2025

-3.6%
-0.2%

VEA [PHTT -9,8%] - Lgi nhuan tir cac cdng ty lién két chiu ap luc béi cac yéu td bat Igi
sép tdi cla thi trudng - Cap nhat

- Chung tdi tiép tuc duy tri khuyé&n nghi PHU HOP THI TRUONG va diéu chinh gidm 27% gié
muc tiéu xuéng muc 30.800 déng/cé phi€u déi vsi Téng Céng ty May déng luc va May néng
nghiép Viét Nam (VEA). Chung t6i diéu chinh gidm 14% du bao LNST sau Igi ich CDTS giai
doan 2025-29 (véic...

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

VIC: Tap doan Vingroup - Cong ty CP

Chuyén vién
Thuc Than

Stock Performance
11/2025
11M 2025

+36.3%
+542.2%

VinFast Auto (Nasdagq: VFS) - Cac ghi nhan chinh tir cuéc hop cdng bé KQKD quy
3/2025 - Bao cao Gap gé NDBT

Chung t6i da tham du cudc hop céng bé KQKD quy 3/2025 cua VinFast (Nasdaq: VFS) t8
chuic vao ngay 21/11/2025. Cac ndi dung chinh clia cudc hop bao gom (1) t8ng két KQKD 9
thang dau nam 2025 (phu hgp vai s6é liéu mang cong nghiép ma VIC da cong bd; xem Bao
ca0 KQKD cua VIC vao ngay 31/10 cda chung t...

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

VNM: Céng ty C& phan Sita Viét Nam

Chuyén vién
BUi Xuan Vinh

Stock Performance
11/2025
11M 2025

+11.1%
+9.4%

VNM - Tang trudng Igi nhuén cét 16i hai chil s& dugc thuc ddy béi cac thé manh bén
viing mai - Bao cao Gap gé NBT

Chung t6i da tham du cudc hop gép g& nha dau tu cta CTCP Sita Viét Nam (VNM) véao Thu
Tu, ngay 5/11. M&c du ban I&nh dao khéng cong bé chi tiét déng gép vé doanh thu hay gia
tri, ho da céng b6 muc tang trudng doanh thu va cac nhan dinh dinh tinh kha quan. Tinh
than cua cuéce hop do do tich c...

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

VPB: Ngén hang Thuong mai C& phan Viét Nam Thinh Vugng

Trudng phong
Huynh Thi Hong Ngoc

Stock Performance
11/2025
11M 2025

+1.9%
+56.5%

VPB [MUA +37,0%] - Tang trudng dan dau nganh hé trg dinh gia hap dan - Cap nhat

- Chung t6i diéu chinh tang 3% gia muc tiéu |én muc 38.000 dong/cd phiéu va nang khuyén
nghi t&f PHU HOP THI TRUONG 1én MUA déi véi Ngan hang TMCP Viét Nam Thinh Vudng
(VPB), sau khi gia c8 phiéu giam 23% trong ba thang gan nhat.

- MUc tang déi vai gia muc tiéu chl yéu xuat phat tir (1) tac dong tich cuc tU viéc cap nhat
m...

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

B4t déng san: DXS, KDH, NVL, VHM, VIC, VRE, NLG, DXG, HDC

Chuyén vién

Pham Nhat Anh
Chuyén vién

Than Nhu boan Thuc

Nganh Bat dong san Nha & - Dy manh dau tu ha tang va mat bang i suat hé trg sé
tiép tuc duy tri da tang trudng giao dich trén thj trudng so cap

Nhu cau can hd 8n dinh tai Ha Néi va su gia tdng hoat déng mé ban tai TPHCM la nhiing
diém ndi bat trong buc tranh thj trusng BDS sa cap trong giai doan 9 thang dau nam 2025
(9T 2025). Dya trén udc tinh clia chung téi tu bi€u dé di liéu cla CBRE, trong 9T...

Vui long tham khao thém théng tin chi tiét tai day.
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Ma
82

Nganh
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ACB
BID
CTG
MBB
STB
VCB
vPB
TCB
TPB
HDB
VIB
LPB
BVH
BMI
ssl
VEA
FPT
DGW
MWG
FRT
VNM
PNJ
MSN
SAB
QNS
STK
VHC
VTP
CTR
DHC
PTB
DGC
ACG
KBC
GWR
PHR
szc
IDC
sip
DXG
DXS
KDH

Banks

Banks

Banks

Banks

Banks

Banks

Banks

Banks

Banks

Banks

Banks

Banks
Insurance
Insurance
Brokerage
Consumer
Consumer
Consumer
Consumer
Consumer
Consumer
Consumer
Consumer
Consumer
Consumer
Industrials
Consumer
Transport & Logistics
Consumer
Industrials
Industrials
Industrials
Industrials
Industrial Parks
Industrial Parks
Industrial Parks
Industrial Parks
Industrial Parks
Industrial Parks
Real Estate
Real Estate

Real Estate

GTVH ADTV3ON RoomNN

(triéu
UsD)

Hién tai

4,728
9,887
9,987
7108
3,477
18,204
8,808
9,077
1,821
4,687
2,390
5,510
1,468
107
2,584
1,785
6,213
367
4,484
950
5,077
1178
4,248
2,259
613
90
491
458
375
123
129
1,359

1,262
4,145
286
21
580
520
727
220
1,491

(triéu
UsD)
Hién tai
8.0
3.0
12.5
17.4
16.0
6.4
18.9
13.8
4.8
20.7
31
3.5
1.0
0.4
37.7
11
299
31
171
27
1.2
1.7
16.9
12
0.3
0.0
3.3
32
2.4
0.3
0.2
8.3
0.0
5.4
3.3
0.4
0.8
41
0.8
1.8
0.8
9.3

(triéu
UsD)
Hién tai
37.4
1,269.6
449.9
220.8
529.7
1,566.3
506.9
6.5
99.5
149.3
0.0
220.6
324.5
215
17422
8422
633.2
97.7
130.7
160.3
2,531.2
22
3,4391
936.9
250.0
51.0
394.6
202.7
164.7
17.9
14.8
522.2
23.6
487.0
521.8
100.9
36.9
220.3
238.7
214.7
69.3
3353
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Tang trudng EPS

2025F 2026F
6% 17%
2% 5%
19% 18%
10% 27%
39% 88%
4% 12%
41% 37%
19% 20%
9% 9%
26% 18%
9% 15%
10% 7%
23% 19%
50% 16%
54% 30%
4% -7%
16% 15%
18% 17%
75% 28%
134% 51%
-0% 5%
9% 9%
40% 56%
3% 5%
-0% 1%
74% 79%
10% 1%
15% 17%
9% 16%
34% 10%
10% 3%
14% 20%
37% 1%
268% 72%
8% 1%
19% 48%
4% 21%
-18% 17%
4% 7%
-13% 76%
224% 21%
18% 70%

P/E

2025F
71
1.4
9.9
75
72
14.8
10.4
93
6.9
6.9
71
14.3
14.7
8.6
171
6.2
17.9
18.2
18.0
337
16.0
13.3
41.2
13.8
6.4
203
9.6
341
22.4
10.0
9.0
1n.3
9.9
19.3
25.4
15.3
19.2
95
12.2
74.9
141
40.6

2026F
6.0
10.8
8.4
5.9
3.8
13.2
76
77
6.3
59
6.2
13.4
12.4
7.4
13.2
6.6
15.6
15.6
141
223
15.2
12.2
26.4
131
6.3
.4
8.6
291
19.2
91
8.8
9.4
8.9
1.2
229
10.3
15.8
81
1.5
42.6
1.6
239

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

5,000
4,000

2,000
1,500
2,000
1,100
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%
2.2%
0.0%
1.4%
1.7%
3.6%
0.0%
3.1%
0.0%
21%
1.7%
2.7%
3.0%
13.6%
2.4%
11%
1.3%
0.7%
6.3%
2.2%
0.0%
10.8%
91%
0.0%
3.5%
1.5%
2.3%
3.3%
41%
3.2%
4.8%
0.0%
1.5%
2.4%
3.2%
5.0%
3.5%
0.0%
0.0%
0.0%

(%)

37.3%
24.3%
32.7%
39.8%
28.4%
28.0%
29.9%
32.7%
-4.6%
6.3%
12.4%
-191%
9.2%
23.9%
24.4%
-13.0%
21.3%
3.9%
26.4%
21.6%
9.8%
24.7%
30.7%
25.0%
21.6%
50.9%
10.2%
-30.3%
16.2%
16.7%
2.2%
251%
28.3%
20.4%
14.3%
21.2%
37.2%
34.0%
30.6%
38.3%
41.0%
38.6%

Gia muc
tiéu
(VND)

33,300
46,100
65,000
32,500
62,400
73,500
38,000
44,800
16,500
34,000
20,800
39,300
56,900
23,100
40,800
30,800
116,600
45,400
101,000
178,800
70,300
113,500
101,200
58,000
53,400
25,500
63,500
69,000
100,400
39,100
52,000
118,000
45,800
42,500
31,200
67,400
42,400
54,000
73,900
26,000
14,100
48,500

Khuyén

MUA
MUA
MUA
MUA
ka
MUA
MUA
MUA
MUA
Ka
K
KKQ
ka
MUA
K
PHTT
MUA
PHTT
MUA
MUA
MUA
MUA
MUA
MUA
ka
Ka
K
PHTT
ka
MUA
K
MUA
MUA
MUA
PHTT
Kka
ka
MUA
MUA
Kka
ka
MUA
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Ma Nganh
82 (triéu
usD)
Cap nhat 28/11/2025 Hién tai
NLG Real Estate 662
HDC Real Estate 207
NVL Real Estate 1150
VIC Real Estate 38,081
VHM Real Estate 16,042
VRE Real Estate 2,954
ACV Transport & Logistics 7165
GMD Transport & Logistics 1,036
SCS Transport & Logistics 197
TLG Consumer 185
REE Power & Water 1,340
HDG Power & Water 446
PC1 Power & Water 339
GEX Power & Water 1,594
VGC Industrial Parks 749
DPG Power & Water 167
TV2 Power & Water 94
PPC Power & Water 122
QTP Power & Water 220
NT2 Power & Water 255
POW Power & Water 1,356
BWE Power & Water 394
TDM Power & Water 247
GAS Oil&Gas 5,806
PVD Oil&Gas 563
PVS Oil&Gas 625
PVT Oil&Gas 336
OIL  Oil&Gas 416
PLX Oil&Gas 1,635
PLC Oil&Gas 78
BSR Oil&Gas 2,946
DPM Oil &Gas 596
DCM Oil &Gas 681
HPG Materials 7,735
HSG Materials 394
BMP Materials 491
NKG Materials 275
AST Transport & Logistics 127
HVN Transport & Logistics 3,413
VJC Transport & Logistics 4,570

GTVH ADTV 30N

(triéu
UsD)
Hién tai
3.0
3.4
7.3
281
17.4
12.2
2.0
4.6
0.7
0.4
1.0
31
19
20.7
1.8
1.0
0.3
01
01

4.3
0.2
0.0
19
1n.2
7.4
25
03
23
01
29
41
29
293
23
0.8
4.9
0.0
12
16.5

Room NN
(triéu
usD)
Hién tai
24.8
85.2
462.4
16,977.5
6,582.4
1,068.7
3,331.3
60.4
410
161.3
0.0
129.0
110.9
670.9
345.4
72.4
6.7

551
0.0
94.0
627.5
162.5
120.0
2,741.7
229.6
210.5
132.6
24.9
87.7
372
1,429.2
276.2
308.8
2,291.5
174.4
73.2
123.8
4.5
714.2
1,043.6

See important disclosure at the end of this document
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Tang trudng EPS
2025F 2026F
38% -20%
145% 54%
8% 3%
17% 5%
10% 1%
2% -26%
-10% 33%
-1% 3%
3% 14%
31% 20%
104% 83%
50% 25%
-6% 15%
3% 44%
52% 125%
4% 297%
-43% 127%
-5% 8%
874% 1%
19% 49%
34% 27%
-2% -22%
18% 5%
24% 34%
34% 19%
-6% 25%
-75% 466%
-13% 28%
193% 100%
191% 32%
102% 38%
4L4% 24%
33% 36%
-2% 18%
35% 6%
-26% 35%
51% 19%
13% -28%
61% 29%

P/E

2025F
203
28.3
-39.4
75.3
12.0
17.3
17.6
19.3
76
101
13.5
17.0
13.8
277
181
12.9
57.7
13.8
9.9
8.6
28.6
14.5
35.4
12.7
19.6
16.8
9.0
132.5
18.9
16.3
261
17.5
9.6
13.2
20.9
9.8
16.9
15.4
75
29.4

2026F
253
18.4
826
733
1.4
15.7
238
14.5
7.4
8.9
1.2
93
11.0
24.2
12.6
57
14.5
61
9.2
77
191
1.5
45.6
12.0
14.6
141
73
23.4
14.7
8.2
19.8
12.7
77
97
17.7
9.2
125
13.0
10.4
228

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

600
1,200
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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Lgisuat Tylétang

cotuc
(%) theo
gia dong
11%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
3.4%
10.9%
6.3%
1.5%
0.0%
0.0%
11%
5.0%
2.3%
2.7%
6.0%
9.3%
8.6%
0.0%
2.8%
2.4%
3.9%
0.0%
0.0%
0.0%
0.9%
3.5%
3.9%
0.0%
5.2%
5.9%
3.0%
3.0%
101%
0.0%
4.7%
0.0%
0.0%

(%)

44.9%
-0.6%
351%
-50.9%
-41%
-8.6%
22.6%
22.2%
22.3%
13.2%
19.9%
16.5%
24.4%
12.4%
45.7%
26.6%
20.3%
24.0%
16.3%
16.7%
-3.0%
21.3%
-0.7%
20.0%
8.6%
30.7%
17.2%
19.8%
21.2%
251%
-20.0%
25.5%
37.5%
34.5%
-19.2%
21.9%
-191%
8.3%
28.4%
-44.0%

Gia muc
tiéu
(VND)

52,100
27100
20,000
127,900
98,700
31,300
64,600
78,200
67,000
62,800
78,200
37,000
27,000
52,300
64,100
55,200
43,900
12,400
15,000
27,200
14,800
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
nghi

MUA
KQ
MUA
PHTT
PHTT
PHTT
KQ
MUA
KQ
MUA
MUA
KQ
MUA
PHTT
MUA
MUA
MUA
PHTT
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 3/12/2025 | 18
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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.
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Lién hé

Céng Ty C8 Phan Ching Khoan Vietcap
vietcap.com.vn

Tru S Chinh (1): Bitexco

Tang 15, Thap tai chinh Bitexco, 2 Hai Triéu,
Phudng Sai Gon, TP. H6 Chi Minh

(+84) 28 3914 3588

Phong Giao Dich Ham Nghi

Tang 16, Toa nha Doji, s6 81-83-83B-85 Ham
Nghi, Phudng Sai Gon, Thanh phé HA Chi Minh
(+84) 2888826868

Phong Giao Dich My Binh

SAP.AQ9 Toa A - Chung cu cao tang HH2-1 (The
Matrix One), Phudng Tu Liém, Thanh phé Ha
N&i (S6 1Lé Quang Dao)

(+84) 28888 26868

Phong Nghién ctu va Phan tich

Research Team
research@vietcap.com.vn
+84 28 3914 3588

Banks, Securities and Insurance

- H6 Thu Nga, Analyst, ext 516

- Huynh Thi Hong Ngoc, Manager, ext 138
- VG Thé Quan, Deputy Manager, ext 364

Consumer

Hoang Nam, Director, ext 124

- Bui Xuén Vinh, Senior Analyst, ext 584

- Ly Phuc Thanh Ngén, Senior Analyst, ext 532
- Nguyén Thao Nguyén, Analyst, ext 268

Real Estate

Luu Bich H8ng, Senior Manager, ext 120

- Pham Nhat Anh, Senior Analyst, ext 149

- Thén Nhuboan Thuc, Senior Analyst, ext 174

Retail Client Research

Vi Minh DPUc, Associate Director, ext 363

- Lé Hai bang, Analyst, ext 570

- Nguy&n Quéc Nhat Trung, Manager, ext 129

- T6ng Hoang Tram Anh, Senior Analyst, ext 366
- V& Phan Hong Kiét, Analyst, ext 470

vietcap.com.vn

Tru $& Chinh (2): Nguyén Hué

Tang 3, Toa nha Vinatex - Tai Nguyén, 10 Nguyén
Hué, Phudng Sai Gon, TP. H6 Chi Minh

(+84) 2888826868

Chi Nhanh Ha Nbi

Tang 6, tda nha s6 109 Phé Tran Hung Pao,
Phudng Clia Nam, Thanh phd Ha Néi.
(+84) 24 6262 6999

Hoang Nam, Head of Research, ext 124
nam.hoang®@vietcap.com.vn

Macro
Hoang Thuy Luong, Senior Manager, ext 368
- Bao Minh Quang, Analyst, ext 365

Oil & Gas and Power

Pinh Thj Thuy Duong, Associate Director, ext
140

-6 Cong Tudn Anh, Analyst, ext 181

- Duong Tan Phudc, Analyst, ext 135

-Pham Phu Loc, Analyst, ext 549

Industrials and Infrastructure

Nguyén Thao Vy, Senior Manager, ext 147
- Hoang Gia Huy, Analyst, ext 526

- Nguyén Thi Ngoc Han, Analyst, ext 191

Phoéng Tu Van Bau Tu va Phong Giao dich Chiing khoan - Khach hang t& chic

Anthony Le

Giam déc

Phong Giao dich Chung Khoan - Khach hang t&
chuc

+84 28 3914 3588, ext 525
anthony.le@vietcap.com.vn

www.vietcap.com.vn

Chéau Thién Truc Quynh
Giam déc diéu hanh

Phong Tu Van Dau Tu

+84 28 3914 3588, ext 222
guynh.chau@vietcap.com.vn

3/12/2025 | 20



https://vietcap.com.vn/
tel:(+84) 28 3914 3588
tel:(+84) 2 8888 2 6868
tel:(+84) 2 8888 2 6868
tel:(+84) 24 6262 6999
tel:(+84) 2 8888 2 6868
mailto:research@vietcap.com.vn
tel:+84 28 3914 3588
mailto:nam.hoang@vietcap.com.vn
tel:+84 28 3914 3588
mailto:anthony.le@vietcap.com.vn
tel:+84 28 3914 3588
mailto:quynh.chau@vietcap.com.vn
https://www.vietcap.com.vn/

