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[T6m tat] Vi mo va Chién luoc

Pong luc tang trudng kinh té€ nam 2026 dugc ky vong chuyén dich tir Xudt khau sang Pau tu céng va Tiéu dung. Vé thi trudng chirng khodan, Viét Nam budc
vao giai doan chuyén déi cau truc tur giai doan bién déng ctia mét thi trudng can bién.

Chién lugc nam 2026 la “tich 10y than trong” cac Nganh/Doanh nghiép hudng Igi tir 3 bdi canh vi mé chinh nhu sau:

1) Phat trién thi truwdng tai chinh: V&i muc tiéu ndng von hda thi trudng ching khoan [én 120% GDP vao nam 2030, Viét Nam dang chd déng thao g& cac
nut that ndng hang thi trudng théng qua viéc ra soat cac quy dinh vé Gidi han s& hiru nudc ngoai (FOL) va Room ngoai, K& hoach trién khai Co ché doi tac
bl trir trung tdm (CCP), phat trién thj trudng ngoai héi. Day la nén tadng gidp thic day su tang trudng manh mé cda nganh tai chinh trong thai gian téi.

2) Phat trién Ha tang: Dong luc tang trudng chinh cho muc tiéu tang trudng GDP 10%/nam giai doan 2026-2030 cla Chinh pht la Dau tu cong (ké hoach
giai doan 2026-2030: 8.500 nghin ty déng; tang 166% so v&i giai doan 2021-2025) nhd du dia tai khda doi dao (ng cdng hién & muirc 34% GDP). Két ndi va
logistics dugc cai thién théng qua cac dy an ha tang trong diém, bao gém san bay (nhu Long Thanh: 16 ty USD; Gia Binh: 9,7 ty USD), cac cang trung
chuyén qudc té (Can Gid: 8,4 ty USD), va dudng sat (nhu Lao Cai - Ha N&i - Hai Phong: 8,4 ty USD; cao téc Bdc-Nam: 61,4 ty USD)...

3) Phat trién Kinh té sé & Su phuc héi tiéu dung: K& hoach phat trién giai doan 2026-2030 nhan manh sy dich chuyén sang nén kinh té s6 (muc tiéu dat
30% GDP vao nam 2030) va ngudn nhéan luc chat lugng cao (Nang suat cac nhan té téng hop - TFP muc tiéu déng gép 55% vao tang trudng GDP so vdi
murc 47% giai doan 2020-2025). Sy phuc héi sirc mua nam 2026 dugc ky vong sé ré nét hon nhd sy phuc hoéi cla thi trudng bat déng san va thi truong Trai
phiéu Doanh nghiép, cling nhu cac gidi phap chinh sach hoé trg (gdm tang mirc giam trir gia canh tinh thué TNCN nam 2026 dugc diéu chinh tang 40,9%).

Cac rui ro chinh can theo do6i: 1) Thwong Chién 2.0-mUrc d§ dnh hudng trudc xu hudng bao hé thuong mai; 2) Ty gia-Su yéu di cla tién déng so véi USD
kéo dai lam anh hudng viéc thu hiat dong von ngoai; 3) Nhirng rui ro ctia hé thong tai chinh (ap luc ddo han ng clia cac doanh nghiép Bat déng san; viéc xay
dung lai niém tin cda nha dau tu trai phiéu doanh nghiép).
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[Tom tat] Nganh va danh muc khuyén nghi

Ngan hang: Vdi vai tro then chét trong viéc ho trg giai doan ting trudng kinh té ti€p theo, trién vong lgi nhudn va dién bién cd phi€u nganh ngan hang dugc
ky vong sé cai thién, dac biét khi dong tién dau tu cé xu hudng quay lai cdc ma c6 nén tang co ban virng chac. Doi v&i 2026, tang trudng Igi nhuan dugc ky
vong tich cuc hon (+17.9% svck.), hd trg chinh béi NII tdng 19.2% v&i NIM én dinh hon. Nhip diéu chinh gan day da xda 20-80% murc ting sv.2024 cla nhiéu
NH. Nhirng ngan hang cé tiém nang ting trudng cao nhung hién vudng mét vai diém chua hdp dan nhu dinh gid c6 phan cao hodc cé dd rui ro tap trung
nhat dinh c6 thé ké dén nhu VPB, TCB, va STB. Tam thdi, chiing téi uu tién cac ngan hang theo hudng hoat déng can trong han, cé muc dinh giad hgp ly, va ky
vong lgi nhuan hoi phuc trong 2026 c6 thé ké dén nhu ACB (GMT: 29,800), VCB (70,800), va MBB (28,600).

CNTT: Tai cdu trdc chudi cung irng CNTT tang toc khi My, EU va Nhat du bao thi€u hut 70-85 triéu lao dong ICT dén 2030 (OECD), buéc cac doanh nghiép tim
thi trudng c6 chi phi canh tranh va khd nang mad réng nhan Iyuc. Viét Nam néi 1én nhd chi phi k§ su thadp han 20-30%, Iuc lugng ICT tdng 8-10%/nam va nang
luc quan tri dy &n ngay cang tiém can chudn qudc té. Bén canh dé, nh& gia dién tuong déi 6n dinh, quy dat I6n va chi phi van hanh thap, Viét Nam tré thanh
diém dén vé ha tang cong nghé. Cac cum trung tdm dir liéu tai Ha Noi, TP.HCM, Binh Duong cli va Pa Nang cting dang mé& rong theo chuan Tier III+, thu hat
cac nha van hanh quéc té nhu NTT Global Data Center (NBT trung tam dit liéu 16n thi ba thé gidi véi hé thong hon 160 TTDL).

Thép: Trong kich ban gia thép phuc hoi, bién Igi nhuan ctia cdc doanh nghiép con nhiéu du dia cai thién trong 2026F. Biéu nay dua trén ky vong vé (1) nhu cau
noi dia van tiép tuc di lén nhd dau tu cdng va thi trudng xdy dung dan dung phuc hoi; (2) gia tang san lugng tir nha may céng suat mdi gidp téi wu chi phi va
cai thién gia ban nhd co cdu san pham tét han; bén canh d6, (3) xu hudng gid HRC én dinh hon s& gidm rli ro bién dong tén kho va gitp bién lgi nhuan 6n
dinh. HPG la bén hudng lgi chinh tir chu ky phuc héi trong nudc, trong béi cdnh dinh gid da diéu chinh gidm du nén tdng co ban van tuong déi virng chac. Cac
ma CP phu hgp cho hoat ddng trading la NKG va HSG, khi FY26 dugc ky vong bat dau hudng Igi tir mirc nén thap. Ching téi cling luu y rang gia HRC tang cé
thé kich hoat hoan nhép du phong hang ton kho, qua d6 mang lai phan hé trg bé sung cho Igi nhuan béo co.
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[Tom tat] Nganh va danh muc khuyén nghi

Bat déng san: Quy 4/2025 la giai doan cao diém md& ban trong nam nén thi trudng du kién sé trd nén nhon nhip hon, dac biét tai khu vuc phia Nam. Riéng
TP.HCM dugc ky vong sé noi bat vé ngudn cung mdi. CBRE du phéng TP. HCM sé ¢6 lugng san pham md ban manh trong quy 4/2025, véi khoang 6,000 can ho
md&i - gap déi muirc trung binh giai doan 2021 dén quy 2/2025. Nguén cung nha thap tang du kién dat khoang 3,500 can, cao hon rat nhiéu so v&i murc trung
binh 140 can trudc d6. Du phéng giai doan 2026/27 nguén cung can hd HCM sé tang 14%/15% CK, cao hon Khu vuc Ha Noi (du kién tang trudng 4%/9% trong
2026/27). B6i v&i nhém niém yét, hau hét cac doanh nghiép 16n nhu DXG, PDR, NLG va KDH déu ¢6 lgi nhuan rong tang CK trong 9T2025. Trong Q4/2025,
nhiéu du an |6n sé ra mat, bao gém Green Paradise va Lang Van cla VHM; Gladia cGia KDH; The Prive clla DXG; cung cac du an Mizuki Park, Southgate, Can
Tho va Izumi City cdia NLG. Nhin chung, cac doanh nghiép da chuan bi san nguén hang m& ban trong giai doan cudi ndm nhiéu kha nang s& huéng lgi tir dién
bién thj truong tich cuc trong nam nhu thanh khoan cai thién va gia ban tang.

Khu c6ng nghiép: Dy thao Nghi dinh thay thé Nghj dinh 35/2022/ND-CP dugc danh gia la budc tién quan trong nham thao g& vudng mac trong phat trién
khu cdng nghiép (KCN), tap trung vao hai thay d6i mang tinh dot pha: (1) Tang cudng phan cap quan ly, va (2) M& réng co ché chuyén déi dat Ita 2 vu. Trong
khi khu vi'c mién Nam du phong tiép tuc duy tri mirc tdng gid 5-7% nhd |gi thé ha tang 16n (nhu san bay Long Thanh, cang bién qudc té Can Gid), mién Bac sé
chirng kién sy phan hoa, tap trung chi yéu & Bac Ninh va Hai Phong - hai dia phuong hudng Igi tir xu hudng dich chuyén chubi cung (ng theo chién lugc
“Trung Quéc +1”. Theo cac doanh nghiép phat trién KCN, nhu cau da cé tin hiéu phuc héi tir nra cudi Q3/2025, trung thdi diém Viét Nam - Hoa Ky cong bo cac
théa thuan dau tién vé thué déi ing & mdrc tran 20%. Diéu nay cho thay giai doan khé khan cda nganh (kéo dai tir Q3/2024, dinh diém Q2/2025) dang dan
qua, tao nén tang dé Igi nhuan cac doanh nghiép niém yét phuc héi manh t&r nam 2026.

Dau khi: Chinh phd vira ban hanh Nghi quyét 66.6/2025/NQ-CP, tao ra budc ngoat phap ly quan trong khi trao quyén tu quyét cho Tap doan Dau khi Viét Nam
(PVN) d6i v&i mot sé quy trinh phé duyét vén trudc day thudc thadm quyén clia B6 Cong Thuang. Ching tdi cho rang su thay doi nay sé la chat xic tac cho
phan 1&n dy an khi trong nudc (trir cac du an trong diém) khi nguén cung khai thac dang suy gidm nhanh do d& & nlra sau cta vong doi du an. VGi cac doanh
nghiép niém yét, ching toi duy tri quan diém tich cuyc d6i v&i cac DN hoat déng trong linh vuc thugng ngudn, dich vu (PVS, PVD, PVT), dua trén: 1) gia dau van
ti€p tuc duy tri trén ngudng khai thac hoa vén - quanh 55 USD/thung; 2) birc tranh day trién vong vé hoat déng tham do va khai thac tai thi trudng trong
nudc véi nhirng du 4n 16n dang va sap dugc trién khai. Trong dé, ching téi danh gia PVS la cai tén ndéi bat véi tiem nang vugt troi. Theo thdng tin cong bg,
PVS da tring thau phan I6n cac géi thi cdng ha tang quan trong tai cac du an trong diém, véi téng gia tri hgp dong rong theo udc tinh 1én dén 1.5 ty USD.
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[Tom tat] Nganh va danh muc khuyén nghi

Phan bén: Tac dong cla yéu t6 dia chinh tri ti€p tuc dong vai trdo quan trong trong viéc dinh hinh thi trudng phan bén toan cau, bao gom: 1) Dién bién cang
thang tai Trung Bong, ¢ thé lam gian doan chubi cung (ng; 2) Tién trién cda tién trinh hoa binh Nga-Ukraine, anh hudng dén Iuu thong, hoat dong xuat
nhap khau phan bén va chi phi nguyén liéu dau vao; va 3) Chinh sach xuat khau cia Trung Quéc, khi viéc néi 1dng hoac siét chat hon nira sé dong vai tro quyét
dinh trong viéc can bang cung-cau va giad phan bén thé gidi. Chang toi ky vong gid phan bén toan cau sé duy tri @ mdrc cao trong Q4/2025 va 672026, tao moi
truong thuan Igi cho cac nha san xuat phan boén Viét Nam ti€p tuc ghi nhan két qua kinh doanh va bién Igi nhuan cao trong giai doan nay.

bién: Trong ngan han, diéu kién La Nifia dugc du phong sé tiép tuc thic day viéc huy ddng thay dién, qua dé hé trg duy tri két quéa kinh doanh tich cuc cia
nhom nay trong giai doan Q4/2025-6T2026. Vé dai han, mét s6 ngudn dién cu thé ky vong dugc thic day theo khung gid méi: Quyét dinh 1508/QB-BCT nang
tran gia dién cho dién gi6é trén bo/gan bd thém 9-23%, tao dong luc cho cac doanh nghiép nhu GEG, REE, HDG va PC1. Quyét dinh 988/QD-BCT quy dinh
khung gia dién mat trdi, giam 7-19% ddi véi cac du an khong c¢6 hé théng luu trlr nang lvgng (BESS) tai khu vu'c mién Trung va mién Nam, nhung tang 24-
33% d6i vdi cac du an cd BESS tai mién Bac.

Dét may: Trong Q4/2025 va 6T2026, chung téi dy phédng nhu cau dét may cia My sé suy yéu do giad ca tang va lo ngai vé thi trudng lao ddng suy giam. Mac
du nhu cdu & thj trudng chau A va EU du kién 8n dinh, su canh tranh s& ngay cang gay gat. Tuy nhién, vé dai han, ching téi duy tri trién vong tich cuc chung
cla nganh véi ky vong hudng lgi tir xu hudng da dang hoa chubi cung &ng dang dién ra va su di cu clia nganh san xuat khéi Trung Quéc. Ching t6i khuyén
nghi CTCP Dau tu va Thuong mai TNG (TNG) trong Iinh vu'c may méac nhd danh muc khach hang c6 chét lugng cao, va Téng CTCP Phong Phu (PPH) trong linh
vuc sgi, phan I1&n nho su hgp tac chién lugc lau dai cta ho véi Tap doan Coats.
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DANH MUC
KHUYEN NGHI

CNTT
Vién théng
Thép

Bat dong san

Khu c6ng nghiép

Thuc pham & P6 udng

Ban lé

Dau khi

Phan boén

Tién ich

Dét may

Ma
VCB
MBB
ACB
FPT
CTR
HPG
KDH
NLG
IDC
VNM
QNS
MWG
PVS
PLX
DCM
VSH
GEG
BWE
TNG

PPH

Doanh nghiép

Ngan hang TMCP Ngoai Thuang Viét Nam

Ngan hang TMCP Quan boi

Ngan hang TMCP A Chau

CTCP FPT

Téng Céng ty c6 phan Cong trinh Viettel

CTCP Tap doan Hoa Phat

CTCP Pau tu va Kinh doanh Nha Khang Dién

CTCP bau tv Nam Long

Téng Céng ty IDICO - CTCP

CTCP Sira Viét Nam

CTCP Buong Quang Ngai

CTCP Dau tu Thé Gidi Di bong

Tong Cong ty c6 phan Dich vu Ky thuat Dau khi Viét Nam
Tap doan Xang Dau Viét Nam

CTCP - Téng cong ty Phan bon Dau khi Ca Mau
CTCP Thuy dién Vinh Son - S6ng Hinh

CTCP Dién Gia Lai

CTCP - Téng cdng ty nudc - mbi trudng Binh Duong
CTCP Pau tu va Thuong mai TNG

Téng CTCP Phong Phu

Ngudn: Mirae Asset Vietnam Research (Lgi nhuan ky vong theo gia dong ctra ngay 2/12/2025)

Gia muc tiéu 12T (VND)
70,800
28,600
29,800

117,700
103,000
35,750
41,500
43,000
46,800
76,250
57,900
99,500
41,100
47,300
40,600
51,300
20,100
60,500
24,000

37,000

Loi nhuan ky vong
23%
21%
24%
22%
18%
35%
24%
22%
18%
17%
32%
24%
25%
36%
20%
17%
41%
28%
27%

33%



DANH MUC
THEO DOI

CTG

TCB

VPB

STB

VIB

Doanh nghiép

Ngan hang TMCP Céng Thuaong Viét Nam

Ngan hang TMCP K§ Thuong Viét Nam

Ngan hang TMCP Viét Nam Thinh Vuong

Ngan hang TMCP Sai Gon Thuong Tin

Ngan hang TMCP Qudc té Viét Nam

Ngudn: Mirae Asset Vietnam Research

Gia muc tiéu 12T
(VND)

57,400

40,400

31,700

58,800

21,500

Cac yéu t6 can theo doi

Lgi nhudn c6 thé chiu tac ddng trai chiéu tuong d6i tir 2 yéu t6 chi
phi tin dung va NIM, khi ca hai chi tiéu déu dang & gan mdrc thap
nhat qua khu.

RUi ro tap trung cao.

Tang trudng tin dung cao va ty I1é ng xau mé rong tang trong khi
b6 dém du phong méng tao ap luc trich Iap du phong va suy
giam NIM.

RUi ro tap trung cao.

Hoat déng c6t 16i thi€éu dong luc tang trudng rd rang sau giai
doan phuc hoi, khién da tang tuong déi tram lang.

Thuong vu ban 32.5% c6 phan van la yéu t6 chl chét, nhung van
dang chd phé duyét ctia NHNN (chua c6 thai han cu thé).

Chat lugng tai san suy yéu.

Kho khan trong tang trudng huy déng, do phai tra 13i suat cao
hon cho cac sdn pham tuong dong va canh tranh gay gat hon &
phan khuc khach hang giau va can giau, noi TCB van dan dau.
Chat lugng tai sadn van & murc tuang doi yéu, thé hién qua ty 1& ng

xau cao va bd dém dy phong khiém ton.



[Chién lugc 2026]
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B&i canh dau tw (1): Phat trién thi trowong tai chinh: Tam nhin 2030

* Murc phu thudc vao tin dung ngan hang clia Viét Nam kha I6n, do @6, Viét Nam can phat trién thi trudng tai chinh dé phat trién bén virng.
* PE tdng murc von hda thi trudng chirng khoan 1én 120% GDP vao nam 2030 (tir mirc hién tai: 68%), Viét Nam dang tich cwc trién khai cac giai phap tir
chinh sach dén ha tang, nang cao tiéu chuan quan tri cdng ty, va tao diéu kién thuan lgi cho nha dau tu nuwéc ngoai ti€p can théng tin va dau tu.
O Pé an ap dung chuadn muc ké toan qudc té, khuyén khich cac doanh nghiép niém yét cé quy mé 16n thuc hién cong bé béo cao tai chinh theo chuan
bdo cdo tai chinh quéc té (IFRS); tdng cudng quan tri cdng ty theo tiéu chuan cia OECD cho cac céng ty dai ching.

(ty USD) ——Trai phi€u doanh nghiép (% GDP) ——Tin dung ngan hang
200 ——Tin dung ngan hang 150 Von héa thj trudng chirng khoan
V6n héa thi trudng chirng khoén 670 —Tré&i phiéu doanh nghiép 142
600 F GDP
120
500
400 90 r
300 60 r
200 r
30
100 | 2021 56 I
| 42 9
0 . . I —. T 1 ! ! ! ! ! ! ) 0 == i T 1 1 ! ! ! ! 1 1 1 1 ]
2012 2014 2016 2018 2020 2022 2024 2012 2014 2016 2018 2020 2022 2024

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hop tir Bloomberg, NHNN, va ADB. Di¥ liéu cap nhat t&i thang 9/2025.
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B6i canh dau tw (1): Phat trién thi truedng tai chinh: Tam nhin 2030 (tiép theo)

MSCI thi trwedng méi noi

« Mirc d6 s& hiru nudc ngoai va FOL
 Quyén binh dang cho NBT nudc ngoai
« Tw do héa thi trurong ngoai hoi

« Dang ky va mé tai khoan

Quy dinh thj trudng

Minh bach Théng tin

Thanh toan bu tru

FTSE thi trwdng m&i ndi can bién
+ Ty trong ky vong: 0,3%

« Quy dau tu thu dong: 1 ty USD

« Quy dau tu chu dong: 5 ty USD

(*) Théng bdo ndng hang ngay 8/10/2025
sé duoc xem xét thém vao ky ddnh gia
thang 3/2026 trudc khi co hiéu luc tu ngay

21/9/2026. « Kha nang chuyén nhugng
................. @ cccccececcccccocccccccccsce @ coceccccccsceccsccccccccs @ cccccecccececcscecoceccscssescscsceccscscsccccccscsccc () ccecececcccrcesescscesescscrcrccscscscrcecccccceccccce @ @ cccceccerceeseececcoccaane
. : NPkLEG ChL‘{c K Ra soat quy dinh phap luat Phét trién ha tang thanh Phat trién thi trudng
””E’ﬁ gg;’allh. ong fj"?‘”h y vé ty I s& hiru nuwéc ngoai todn, bu trir tién tién dap ngoai héi, cho phép trién
quly 1% °h.A.' glao dic dé tang ty 1& s& hitu nudc rng co ché thanh toan giao khai cac cdng cu phong
mua co phieu ngoai toi da va dua ra khai dich khéng yéu cau ky quy ngtra rui ro trén thi trudng
-Van hanh ha danh muc nhitrng nganh nghé 100%, co ché Poi tac Bu ngoai héi déi véi hoat déng
. ; khéng can thiét han ché vé ty trir Trung tam (CCP) dau tu gian tiép.

théng giao dich KRX N . .
|& s& hitru nudc ngoai

Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp. Xem chi tiét dé 4n ndng hang thij trudng chirng khoan Viét Nam tai Quyét dinh 2014/QD-TTg ngay 12/9/2025.
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B6i canh dau tw (2): Phat trién Ha tang
Giai doan tang truwdng cao 2026-2030 trén nén tang ké hoach giai ngan dau tu céng I6n

* Muc tiéu GDP binh quan dau ngud¢i nam 2030 dat 8.500 USD; nam 2045, Viét Nam sé trd thanh quéc gia thu nhap cao.
* Muc tiéu tang trudng GDP giai doan 2026-2030 trung binh 10%/nam (tr mirc udc tinh téi thi€u 8% nam 2025), vGi chinh sach tai khda va tién té mé réng.

* 8.500 nghin ty déng vén dau tu céng giai doan 2026-2030 dé dau tu phat trién co sd ha tang, tang 166% so vdi giai doan 2021-2025 (khoang 3.201
nghin ty dong; twong ing sé ké hoach Tha tudng Chinh phi giao nam 2025 la 899 nghin ty déng — tang 70% so vdi 2024). Su kha thi clia ké hoach nay dén
tr du dia chinh sach tai khoda, vdi ty 1é ng cdng/GDP c¢6 thé tang tir mirc 34% GDP nam 2024 |én 42% nam 2030.

Muc tiéu GDP binh quan dau nguoi nam 2030 dat 8.500 USD Pay manh giadi ngan dau tu cdng nham phat trién co s& ha tang
GDP binh quan Téng truéng T9 18 no cong Du an dau tw cdng trong diém Von dau tw (Ty USD) Thoi gian
dau ngudi (USD) GDP (% GDP) San bay quéc té Long Thanh 16 2021-2050
Puong cao téc Bac Nam phia Béng 5,8 2023-2025
2024: 4.700 2024: 7,09% 2024: 34% Pudng vanh dai 3 TP.HCM 3,1 2023-2026
Pudng vanh dai s6 4 Ha Noi 3,6 2023-2027
KH 2025: 5.000 KH 2025: 8% KH 2025: 36% Cang trung chuyén quéc té Can Gio 5,5 2025-2030
Metro BEn Thanh - Tham Luong (TPHCM) 2,0 2025-2035
KH 2026: 5.500 KH 2026: 10% KH 2026: 38% Pudng vanh dai 4 TP.HCM (giai doan 1) 4,8 2026-2027
San bay Qudc té Gia Binh 9,65 2026-2030
KH 2012060/;20301 KH 2030: 42% Pudng sat Lao Cai - Ha Ni - Hai Phong 8,37 2025-2030
Puong sat cao toc Bac Nam 61,35 2028-2035

Ngudn: Phong phan tich Chimg khoan Mirae Asset Viét Nam t8ng hap tir NSO, MOF, va cap nhat cdc muc tiéu Chinh pha Ngubn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hop
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B6i canh dau tu (3): Phat trién Kinh té sé & Su phuc hoi tiéu dung

Nén tang tang trudng tir 4 Nghi quyét ctua B6 Chinh tri dwgc ban hanh nam 2025

NGHI QUYET 57 NGHI QUYET 59

KHCN, g-;-E o@/z Hoi nhap quéc té
d6éi mai séang tao,

chuyén doi so

BO TU
TRU COT

NGHI QUYET 66 NGHI QUYET 68

Xay dung va ﬁf% Phat trién

thi hanh phap luat kinh té tu nhan
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Thi trurong chirng khoan Viét Nam: Cac chi so theo doi chinh

Pinh gia hap dan so véi cac thi trwéng khac nho tiém nang ting trudng va ROE twong déi cao

Thay d6i Tang trudng EPS P/E ROE
Thi truong Chisé . Gia \ Xu‘hu’é’ng an hoa Trung binh Trung binh
dong ctra tur 2024 (ty USD) Quy4 2025 2023 2024 2025F  Hién tai o Hién tai T o
Viét Nam VNINDEX 1,741 .,..._._....v/-‘ 292 5% 37% 8% 33% 20% 16.9 16.7 135 14.0
MSCI thi trudng phét trién MXWO 4,418 .,,-o-w\/’. 90,805 3%  19% 7% 10% 12% 23.7 20.2 15.3 12.4
MSCI thi trudng méi néi MXEF 1,377 '__~_/" 25807 2%  28% 14% 1% 17% 16.5 13.0 11.3

vy e ey S — 2
Nhat NKY 50492 pm? 5582 12%  27% - 19% - 225 22.0 10.8 9.1
Trung Quéc SHCOMP 3903 ymepm—" 8676 | 1% 16% | 4% 23% 11% 184 153 | 83 9.9

PaiLoan TWSE 27,981 gm—— 2863 8% 21%  26% 25% 23% 224 17.5 134 11.8
Han Quéc KOSPI 4100 ey 2191 [ 20%  71% | | 44% 38% 38% 17.9 )
An Do SENSEX 85602 /w7 1877 7% 0% 7% 17% 5% 24.4 16.8 13.9
Indonesia la 8,633 —mr N 952 7%  22%  20% 26% 22% 21.6 209 113 10.4
Théi Lan SET 1,274 N\~ so1 (0% 9%  18% | 7% 8% 13.6 189 |75 8.0
Singapore STI 4524 " 523 5%  19% | 3% 2% 8% 137 150 100 8.7
Malaysia FBMKLCT 1,617 o ™ 279 0% 2% 0% 3% 8% 155 17.0 9.8 9.4

Philippines PCOMP 5,949 ’\-/‘v\ 145_ 9%  14% 9% - 18.1 123 10.5

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hop. D liéu tir Bloomberg, cdp nhat téi 5/12/2025.
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Thi trorong chirng khoan Viét Nam: Cac chi s6 theo d6i chinh (tiép theo)

Phan nganh GICS (\tlgr;;‘::)
Ngan hang 2,592,218
Bat dong san 1,983,097
Nguyén vat liéu 474,236
Thuc pham, 6 uéng 449,851
Dich vu tai chinh 339,343
Van tai 290,386
Xay dung co ban 336,240
Tiénich 386,268
Phan mém va dich vu 174,815
Ban |é 178,399
Dau khi 147,580
May mac va trang surc 51,873
Bao hiém 52,156
Dugc pham 36,846

Ty . P
y Von héa tir 2024

trong
"
33.7% ,-_,M
25.8% A
62 SN
5.8% W
22% o NS
3.8% M
4.4% _’_,,_,/\_.-/"_
5.0% ,A,.,.JL/)_
2.3% /'_/V\,—v\
230 o~
1.9% .,-J‘"\/-\/*
0.7% M
0.7% W
o6 NN

Thay déi Tang trudng LNST Tang trudng lgi nhuan so véi cung ky

Quy4 2025 2023 2024 2025 1024 2024 3024 4Q24 1025 2025 3025
-4% 23% 4% 19% | 18% 10% 19% 17% 29% 13% 16% 22%
29% 201% -7% -2% 51% -32% -72% 49% 108% 24% 185% -54%
-3% 5% -41% 45% | 33% 91% 92% 25% 6% 17%  29% 59%
3% 7% -24% 17% | 34% 28% 1% 24% 22% 4% 30% 23%
8% 69% -29% -21% | 42% -56% -23% 69% -29% 72% 84% 13%
-9% 2% -14% 41% | 84% 33% 27% 6% 110% 5% 92% 193%
5% 50% 43% 23% | 49% 106% 35% 1% -13% -2% 25% 155%

36% 33% 116% 1386%| 32% 416% 138% 466% 619% -11% 83% 3%
3% -26% 22% 21% 17% 22% 22% 17% 21% 22% 20% 19%
9% 38% -93% 1102%| 61% 710% 1534% 527% 590% 70% 45% 119%
-2% 0% -24% -56% | 30% 3% -6% -109% -72% -63% 12% 622%
5% -10% 23% 7% 27% 13% 7% -1% 9% 17%  34% 58%
-6% 3% -33% 26% | 32% 8% 39% 34% 35% 7% 18% 59%
1% 1% 2% 12% | 17% 23% -21% -10% 7% 10% 14% 17%

Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hop. D liéu tir Bloomberg va FiinPro, cap nhat t&i 5/12/2025.

Ghi chi: Dy phéng tang trudng LNST ndm 2025 cla ching toi dya trén muc tiéu cda Dai hdi déng c6 dong.
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Thi trorong chirng khoan Viét Nam: Cac chi s6 theo d6i chinh (tiép theo)

VN-Index dang giao dich & murc P/E tai 16,9 lan, so v&i mirc dinh trén 20 lan cua cac chu ky truéc

(%) ——P/E ——-25D ——-1SD ——Trung binh +1SD —+25D
27 ¢
23 | ﬁ A
A/ | / w d 1
1
i .V\M)h e / VWLJ\
W
15
. Pal
v | | W‘(
11 | | | | | | | | | |
2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp. D liéu tir Bloomberg, cdp nhat t&i 5/12/2025.

22.7

19.8

17.0

14.1
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Thi trwong chirng khoan Viét Nam: Cac chi s6 theo doi chinh (tiép theo)

Tiém nang phat trién thi truong tir 11,6 triéu tai khoan chirng khoan

(triéu) mmmS6 tai khodan md mdi bdi cad nhan trong nudc
15 [ —T6éng s6 lugng tai khoan chirng khoan clia cd nhan trong nuéc
——T06ng so lugng tai khoan chirng khoan
10 F
5 -
2.6
1.5 1.3 2.0 23
Y em e
2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: Phong phan tich Chimng khoan Mirae Asset Viét Nam t6ng hgp tir VSD. Di¥ liéu cap nhat t&i thang 11/2025.

VN-Index ghi nhan mirc cao méi nam 2025, véi thanh khoan dot bién

(nghin ty) = GTGD —VN-Index (P) (diém)
50 - L 2100
0 | }J

w0 | 1 1600
20 ¢ 1,100
! (L T

0 1 ||||I||‘|"|||||||II‘|||IIIIIII|I‘II ||||||| | | | || ||||| | | 600

2017 2018 2019 2020 2021 2022 2023 2024 2025

Nguén: Phong phan tich Chimng khoan Mirae Asset Viét Nam t6ng hgp tir Fiinpro

Ty trong giao dich ctia NDT T6 chirc trong nuéc tang cao ké tir 5/2025

Ca nhantrong nuéc  mT6 chirc trong nudc Khoi ngoai

15%  18%  16%  13% e mie mw 0% 11%
0 300 0 Sxal
i e e 379
76%  74% 70y 79% 6%  85%  84%  81%
52%
2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: Phong phan tich Chimg khoan Mirae Asset Viét Nam t6ng hgp tir Fiinpro. D liéu cap nhat t&i thdng 11/2025.

Cac cong ty chirng khoan tang von dap &rng nhu cau vay ky quy gia tang

(nghinty)  mEmTY I cho vay ky qu§/vén chdi s& hitu (P)
ggg - ——Vén chd s& hitu Bg:ﬁ’
’ ~ 0
200 Cho vay ky quy 110%
250 100%
200 90%
150 80%
100 70%
50 60%
0 50%

2017 2018 2019 2020 2021 2022 2023 2024 2025

Nguon: Phong phan tich Chirng khoan Mirae Asset Viét Nam tdng hgp tir Fiinpro
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[Chién lugc 2026]

Phan II

Danh muc khuyén nghi
(trung & dai han)



Ngan hang - Chat lwgng song hanh

¢ Tang trwdng tin dung ghi nhan diu hiéu cham lai trong Q3/2025, khi du ng dan ti€n sat muc tiéu cd nam. Cudi quy, téng tin dung nganh tang 13.4% sv.2024 (10T:15.1%), tuong duang
+3.5%p sv.Q2 (Q1/2025: +3.9%p; Q2/2025: +6.0%p), ti€n gan dinh hudng 16% clia NHNN. Ba chdm lai cling cé phan mang tinh thai vu thudng thép trong Q3.

* Kh&i NH niém yét tiép tuc vugt trdi, véi ting trwdng tin dung hop nhat dat 14.6% trong 9T2025. Ngoai trir mot sé trudng hgp ca biét, mdrc phan héa khdng I6n, cho thdy da mé rong
tuong déi ddng déu trong toan nganh. Nhém ngan hang 16n dan 13y lai vi thé dan dat nhd nén tdng bang can ddi virng hon va trién vong vi md cai thién sau cac cu séc lién quan dén thué
nhap khau. V& mdrc do ty tin cao hon, nhdm nay tang giai ngan vao cac phan khuc khach hang cét 18i dang phuc hdi, dang chd y la VPB (+28.5% sv.2024), MBB (+18.5%) va TCB (+17.9%), trong
khi HDB ghi nhan thu hep 4.1%p sv.Q2 xudng 11.4%, cht y&u do ban khoan vay cho Vikki. Khdi NHQD chi c6 CTG (+15.6%) bam sat mirc ting binh quan, con VCB (+12.4%) va BID (+8.8%) van c6
phan chdm nhip, nhung pht hgp véi quy md bang can ddi 16n va thanh khodn vira phai.

¢ Duw phéng tang truwdng tin dung 2025 dwoc diéu chinh tang Ién 16.8% (tir 16.0% trudc dé), trong khi téc do nam 2026 dugc ky vong gidm tdc. DU tin dung thudng tang téc vao cudi nam,
téc dd ky nay dugc danh gia sé gilr @ mdrc vira phai do phan I6n tang trudng 9T2025 dén tir cac khodn vay ngan han hodc khéng thuéc phan khuc cét 18i. Do d6, cac ngan hang cé kha nang sé
gidi ngan chon loc hon trong Q4, van hoan thanh chi tiéu tang trudng va cling can déi hiéu qua. Cho 2026, ting trudng tin dung du kién gidm téc du muc tiéu GDP huéng dén muc trén 10%,
chd y&u do ba yéu t&: 1) Mirc tang trén 16% hién da 1a mirc cao theo lich st; 2) DU cac chi bdo vi md nhin chung tich cwc—ng cdng duédi 35% GDP, tin dung/GDP & 134% (cao nhung van kiém
soat), CPI 9T2025 quanh 3.3%—cac phat bi€u gan day ciia NHNN cho thay co ché gidi han tin dung s& dugc g& bé theo 16 trinh, phan anh quan diém diéu hanh van can than trong; va 3) Rui ro
tap trung gia tang va lo ngai viéc s&r dung vén kém hiéu qua anh hudng phan nao dén viéc dinh hinh chinh sach tién t&, nhdn manh viéc can cai thién chat lugng tin dung tap trung thac day
cac tru cOt tang trudng bén virng hon thay vi ndi 1dng tién té don thuan. Téng thé, tang trudng tin dung dugc ky vong ti€p tuc dién ti€n & nhip dd vira phai, vai trong tdm dich chuyén tir dau tu
tai sdn sang san xuat kinh doanh, phu hop véi tiéu chi tang trudng bén virng.

Tang trudng tin dung so v&i dau nam (2018-2025) Tang trudng tin dung cda cac NH

Ngudn: NHNN, DT liéu doanh nghiép, Mirae Asset VN
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Ngan hang - Chat lwong song hanh (tt.)

.. n - * Trong khi khéi KHDN duy tri dugc mirc tang trudng manh hon, khéi KHCN ghi nhan su phuc héi tich cuc tai nhiéu NH trong Q3/2025. Nhém NHQD tiép tuc mé rong danh muc KHCN,
Ruiro tap trung |Uy nh& mat bang 1ai sut cho vay canh tranh. Ngugc lai, cdc ngan hang tu nhan cé ty trong nhém nay cao ghi nhan gidm nhe, bao gém VIB (-2%p sv.Q2 xudng 72%) va ACB (-1%p xudng 60%).
tién Nhitng ngan hang c6 thé manh KHDN 16n van gdp han ché do khoan vay KD BDS chua thé chuyén dich sang vay mua nha, dién hinh nhu VPB (ty trong KHCN -4%p sv.Q2 xuéng 38%). TCB néi

bat vGi mirc tdng 24.2% sv.Q2 trong cho vay margin (da phan dugc phan loai vao KHCN), qua dé nang ty trong thém 85dcb 1én 42.5%. HDB cling ghi nhan tang 1%p nhd ban bt mot s6 khoan
vay DN sang Vikki Bank.

* L&i suat cho vay binh quan d&i v&i giai ngan méi ti€p tuc gidm, nhung c6 suw phan héa ré gitra cadc ngan hang. Theo NHNN, [&i sudt binh quan cho vay mdi & murc 6.55%, gidm 38dcb so
v6i cudi 2024. Tuy vay, dén cudi Q3/2025, I&i suat tai mdt s6 ngan hang da nhich 1én 5-20dcb so véi Q2/2025, chl yéu do: (1) ty trong cho vay trung-dai han tang (+0.9%p sv.Q2 & nhém NHNY)
va (2) 1ai suat huy déng gia tang. Lai suat cho vay du kién sé tiép tuc diéu chinh tang trong Q4/2025 - dau 2026, véi du bdo clia cdc ngan hang la khodng 50-70dcb di kém vdi tang trudng tin
dung ndm 2026 du phéng tang nhe hon.

« Phat hanh trai phi€u doanh nghi&p gidam 19% svck. trong Q3/2025, chii yéu do nhém TCTD gidm 31%, trong khi nhém bat ddng san tang 36% (mdc nay van khiém tén so véi thai ky trudc
khi phat hién nhiéu sai pham cda thj trudng TPDN cling nhu hé théng tai chinh). Lgi sudt trdi phiéu doanh nghiép binh quan ting 49dcb sv.Q2 va 58dcb svck., dan dat bdi trai phiu ngan hang,
trong khi lgi suat trai phiéu BDS gidm nhe, theo VBMA. Viéc lgi sudt trai phi€u ngan hang tang dugc xem la hgp ly trong béi cdnh dong tién huy dong kénh tién glri yéu va ngudn cung trai
phiéu tir TCTD ting. Viéc du ng BBS ludn chuyén sang bang can d6i cac NHTM da lam rdi ro tap trung tai ngan hang gia tdng dang ké&. Phat hanh trai phi€u BDS ké tir 2022 dén nay van rat
thap, khi€n nhu cau ddo han va tai trg du an phu thudc nang vao tin dung ngan hang. Su dich chuyén rdi ro nay da khi€n mirc dé tap trung nganh tang I&n rd rét trong 2-3 ndm qua, dong thdi
lam gia tang rdi ro tin dung. Trong thdi gian téi, khung phép ly minh bach hon cho thj trudng BDS va trai phiéu sé gilip cing ¢ niém tin nha dau tu va tao nén tang cho su phuc hoi bén virng
hon cla thj trugng TPDN va BBS tir 2026 trd di, gidm phu thudc vao hé théng cac té chire tin dung.

Phat hanh TPDN Tang trudng tin dung BPS Ty trong KHCN
306
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270 257
236 60%
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191 199 - o 2 >3% gy 49% 48%
< ) 0
151 o Q 41%, 3000 4% 40%
S ~ . 8
122 2 < ® < < = &) . 32%
104 o X n © - 0 £ s e ™ N
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52 49 52 o
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2021 2022 2023 2024 3Q24 3Q25 9M24  9M25 2020 2021 2022 2023 2024 8M25  3Q25 VIB ACB STB BID VCB TPB MBB VPB TCB CTG HDB
RE mCIs mOthers Credit =W RE M Realcom 2024 ®1Q25 m2Q25 m3Q25

Ngudn: VBMA, DT liéu cdng ty, Mirae Asset Vietnam
Ghi chi: RE: BDS, CIs: t8 chirc tin dung; Credit: tin dung; Realcom: kinh doanh BBS
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Ngan hang - Chat lwong song hanh (tt.)

Duy tri n dinh

Cho vay trén tién gtri (LDR) (NHNY)

82.0%
80.0%
78.0%
76.0% v
74.0%
72.0%

70.0%

1Q17 1Q18 1Q19 1Q20 1Q21

Ty I& cho vay trén tién gtri (LDR) cac NHNY cai thién nhe theo quy, véi mirc d6 phan héa giira cac ngan hang ngay cang thu hep khi da phan cac NH day ty Ié tién sat tran quy dinh.
DU ting trudng tién glri thong thudng van chdm hon tin dung, viéc sir dung nhigu hon cac kénh huy dong thay thé, dac biét 1a chirng chi tién glri (CCTG) da trd nén théng dung hon gidp thu
hep phan nao khoang cach. Bén canh d6, mét s6 ngan hang cing hudng lgi tir tién glri CP va KBNN tao thém du dia — dac biét d6i vai nhom NHQD. Ty trong cla cac ngudn vén nay trong téng
ng tra I3i (IBL) ting dang ké tai BID (7.6%, +1%p YTD), CTG (6.6%, -0.4%p) va VCB (7.7%, +3.5%p), cling nhu & mét s6 ngdn hang tu nhan vira va nhd. Du vay, LDR tai nhiéu ngan hang 16n van
tang dang ké tir ddu nam, tiém can gidi han va thu hep du dia linh hoat trén bang can d&i. Ty I& nay dugc ky vong cai thién trong thdi gian t&i khi tang trudng tin dung cham lai, ciing vdi du béao
1&i suat huy déng tang cling c6 da huy déng.

Ty I& an toan vén (CAR) binh quan ctia nganh ting nhe trong Q3/2025, dugc hé trg bdi Igi nhudn cdi thién va téc dd ting truwdng tin dung cham lai. Su suy gidm chi xuét hién & mét vai
ngén hang nhu VPB va ACB, khi tang trudng Igi nhudn chua bét kip t6c d6 gidi ngan, tam thdi gdy gidm nhe CAR. Dong thdi, bién ddng & von cdp 2 cling tdc dong phan nao dén CAR — nhu tai
TCB, CAR tang du tang trudng tin dung cao, chi yéu nh& phat hanh trai phi€u dai han nhigéu hon, trong khi ty 1& vén cdp 1 gan nhu khéng d8i so véi Q2/2025. Vi HDB, du ng gidm cung vdi
chién lugc tang phat hanh trai phi€u trén 5 ndm da gidip cai thién ca thanh khoan (LDR: 71.3%) I&n CAR (15%), pht hgp vdi muc tiéu duy tri ting trudng tin dung trén 20% trong ngan va trung
han. & murc hién tai, CAR cia nhém ngan hang tu nhan nhin chung én dinh & mirc cao va ciing c6 kha nhiéu du dia (cao hon nhiéu so v&i mirc san 8% so vai quy dinh hién tai hay 10.5% theo cac
yéu cau cao nhat, hién chua bat budc tuan thd, quy dinh tai TT.14/2025). Ngugc lai, nhém NHQD khéng dat muc tiéu tang trudng qua manh; thay vao d6, vi thé vén cla ho dugc ky vong cai
thién dan theo ti€n trinh phat trién thj trudng vén va cac cai cach thé ché. Cac gidi phap tiém nang bao gdém phat hanh thém vén, diéu chinh san ty 1& s& hiru Nha nudc, hodc gia tang dau tu
théng qua cdng ty dau tu qudc gia thay vi rét von truc ti€p. Trong nhém NHQD, CAR tuy duy tri @ mirc thdp hon nhung van nam trong ving an toan va tuan thd quy dinh hién hanh. Viéc cling
¢6 bd dém von chua phai vu tién hang dau, khi nhdom nay tiép tuc can bang gitra tang trudng Igi nhuén va nhu cau gilt mat bang 18i suat cho vay & mdc phu hgp.

LDR hop nhat Ty Ié an toan van (CAR)
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Ngudn: NHNN, DT liéu doanh nghiép, Mirae Asset Vletnam
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Ngan hang - Chat lwong song hanh (tt.)

Theo da h6i phuc

NPL
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VPB VIB

Tuy tén tai phan héa, xu huéng chung van cho thay chat luwgng tai san ti€p tuc cdi thién. Ty 1&8 ng xdu (NPL, nhém 3-5) gidm nhe 4dcb sv.Q2 xudng 2.0% — tuy van cao han cudi 2024
(1.92%), nhung da gidam 15dcb sv. Q1/2025 va thdp hon ~23dcb sv. giai doan gitra 2024. Xu hudng cai thién cham nhung 6n dinh nay tiép tuc dugc hd trg bdi moi trudng 13i sudt thap. DEi véi
cac nhém chuing téi theo di, cac NH véi mic NPL cao bat thudng dang ddy nhanh qua trinh dua cac chi sé chat lugng tai san vé lai ngudng trung binh qué khir. & nhém NH cé chia sé NPL
theo tirng phan khdc khach hang, mang ban 1é tiép tuc cho thdy su 6n dinh, trong khi phan khic KHDN ghi nhan mdc tang nhe do tac dong tir nhitng bat 6n vi mo trudc day dan dugc phan
anh vao chét lugng tin dung phan khdc. Mot s6 ngan hang ghi nhan NPL ting cao chi yéu xudt phat tlr ddc diém riéng cla tirng danh muc thay vi nhirng rdi ro mang tinh hé théng, qua do
khéng anh hudng dang ké dén xu hudng chat lugng tai san cla toan nganh. Téng ng dudi chudn (nhém 2-5) clia cac NHNY tdng 8dcb sv.Q2 nhung gidm manh t&r dau nam va svck., lan lugt
18dcb va 57dcb, ti€p tuc ciing cd xu hudng chét lugng tai san cai thién trong thoi gian téi.

M&i trwdng kinh doanh &n dinh dwoc ky vong sé& bu dép cho ap luc tir 13i suat cho vay tang. Hién tai, cac NH cho biét murc tang l3i sudt cho vay (néu c6) nhiéu kha nang sé thap hon murc
diéu chinh tang cla 13i sudt huy ddng, do hién van con cac géi uwu dai hé trg hoat ddng kinh té. Péng thdi, cdc ngan hang cling s& can nhac diéu chinh 1di sudt cho vay mét cach phu hgp nham
can bang gitta rdi ro ng xau va bién lgi suat. Bén canh d6, vdi tang trudng tin dung cé phan vuet trdi han tai nhém KHDN trong gan 2 nam trd lai day, dac biét 1a nhém KHDN 16n, rdi ro ng xau
phat sinh trong ngan han ciing sé& tuong doi thap. Cudi cung, viéc danh gia tdc dong cda lai sudt tang cling can dat trong bdi canh trién vong kinh doanh, thay vi chi so sanh véi qua kh; trong
giai doan diéu kién kinh doanh cai thién, mdrc tang Iai suat vira phai thudng khdng géy ap luc qué 16n Ién khad nang trd ng. Nhin chung, NPL toan nganh dugc ky vong sé gidm nhe cho phan
quy cu6i nam, tuy nhién sé cé su phan héa khi mét vai ngan hang Ién du ki€n ghi nhan mdrc tang nhe khi da va ti€p tuc dat muc tiéu gia tang ty trong phan khic KHCN trong 2026.
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Ngudn: DT liéu doanh nghiép, Mirae Asset Vietnam
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* B dém du phong ti€p tuc dugc cling ¢8 trong quy, di mirc cai thién khéng déng déu gitra cdc NH, nhung xu huédng chung van tich cuec. Ty 1& bao phi ng xdu (LLR) tuy gidm 6.3%p
sv.2024, nhung da tang 4.6%p sv.Q2 va 1.3%p svck. Tuy xu huéng con phan hoa vai mot vai NH gidm nhe, nhung dién bién tai nhiéu ngdn hang khac lai ghi nhan gia ting bd dém ré nét. Tai
cac ngén hang vén cé bé dém cao nhung bi suy gidm trong giai doan khé khan da dan tich Gy trd lai nhu TCB, ACB va CTG. Viéc cding ¢6 bd dém dugc cho la can thiét, nhat la khi ty trong cho
vay DN tdng c6 thé khién tai san suy gidm chat lugng bién déng nhanh hon so vdi danh muc thién vé ban Ié.

Noi lo tiém an

* No xau phat sinh méi ti€p tuc giam sau. Gia tri ng xdu mai Q3/2025 udc tinh khodng 24 nghin ty, gidm 17.2% sv.Q2 va 60.7% so véi dinh Q1. So véi quy md tin dung, ty 1& hinh thanh méi
gidm con 0.17%, thap hon nhiéu so v&i 0.3% clia Q2/2025, 0.5% clia Q1, va mUrc trén 0.6% giai doan cudi 2022 dén dau 2023 (dao chiéu chinh sach).

¢ Mic du chuwa xudt hién chi bao tiéu cuc ndo dang ké, rii ro tiém &n van tén tai néu ting trudng tin dung ti€p tuc tap trung vao mat s phan khuc. Gia trj trai phiéu chdm thanh toan
trong Q3/2025 gidm xudng con 1,668 nghin ty (-80% sv.Q2), trong d6 VND639 ty da dugc tit todn sau do, cho thdy tinh hinh thi trudng ng van kha 6n dinh. Tuy nhién, d¥ liéu phat hanh cho
thay nguén cung trai phi€u méi tir nhém BDS trong vai nam gan day con kha han ché so vdi toc dé6 ma rong tin dung toan hé théng. Song song do, ty & ng tai co cau tai nhiéu ngan hang da
gidm xuéng dudi 0.1% téng du ng. Tuy nhién, nhu da dé cap trong nhirng phan trudc, du ng lién quan dén hoat déng kinh doanh bt déng san da tién sat 10% téng tin dung hé théng vao
cudi Q3/2025 (theo dir liéu BXD), trong khi téng du ng bt déng san bao gdm ca kinh doanh va mua nha & da tiém can 23% vao cudi T8/2025, dan dén nhiéu lo ngai vé rui ro tap trung gia tang.

LLR No xau phat sinh méi trong quy
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Ngudn: DT liéu doanh nghiép, Mirae Asset Vietnam
Ch thich: Incremental NPL: Ng x&u phat sinh mdi; Inc. NPL to credit: Ty 1& ng xdu phat sinh méi theo téng tin dung
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Bién 1di thuan (NIM) ti€p tuc thu hep tai cac NHNY nhung véi bién @6 nhd dan. Trong Q3/2025, NIM cadc NHNY gidm nhe 4dcb QoQ xuéng 3.13%, Ity k& 9T2025 chi sé nay gidm khodng
20dch. Lgi sudt tai san bat dau nhich 1én khi Idi sudt cho vay dan dugc “binh thudng” trd lai, nhung chi phi huy ddong tang c6 phan nhanh hon. Trong nhém cac ngan hang 16n, NIM mot s6
phl_JC? ngan hang bét dau xuat hién tin hiéu 6n dinh trd lai sau thai gian dai bi thu hep. Nhém NHQD tiép tuc ghi nhan NIM giam do vai trd dan dat trong viéc gir mat béng i suét thi truong. &
nhém ngén hang tu nhan, ngan hang cé du ng KD BDS tang vuot troi hon nhu VPB ghi nhan NIM cai thién 9dcb QoQ, trong khi NIM clia STB tang 11dcb nha viéc hoan tat thu héi tién ban KCN
Phong phu (mét phan trong dé la 18i vay nén dugc ghi nhan trong doanh thu). Viéc gidm t6c thu hep NIM trong ky cling phan nao phan anh cung tin dung khéng qua du thira, dac biét khi
nhiéu NHTM Nha nudc da ti€n sat tran ty 1& an toan thanh khoan. Vé téng thé, NIM cua cac NH dugc ky vong s& s6m hdi phuc trong giai doan Q4/2025 - 672026, nhd su can bang tét hon gidra
tang trudng tin dung sv. huy déng va chi phi huy dong tir cac kénh ngén han ha nhiét. Nhém ngan hang trong pham vi theo ddi dugc du bao NIM cai thién tir 3dcb dén 20dcb trong FY26, tuy
theo co cau danh muc cho vay va Igi thé huy déng clia tirng ngan hang.

Dau hiéu sém cho hoi

* Ty lé chi phi trén thu nhap (CIR) tiép tuc cai thién, nhung dw dia ndng hiéu qua hoat déng dang dan thu hep. CIR trung binh cdc NHNY gidm con 32.7%, -0.5%p sv.Q2 va -1%p sv.2024,
duy tri xu hudng gidm trong nhiéu ndm qua nhd ti vu chi phi nhan sy, gia ting tu ddng hoa nhigu nghiép vy, va thu nhap én dinh. Digu nay giGp ngan hang ndi dia hoat déng hiéu qua hon
so v@i muc CIR 40-50% thudng thdy tai cac nudc trong khu vure. Tuy nhién, du dia dé ti€p tuc cai thién c6 thé con kha han ché. Viéc ddy manh chuyén ddi s6 c6 thé nang nang sudt nhung doi
hoi khoan dau tu ban dau kha 16n, khién chi phi hoat dong c6 thé tang trong ngan va trung han. Bdng thai, ky vong phuc hdi mang ban 1é — bao gém nhu cau vay ting, khéi lugng giao dich
I6n hon va yéu cau phuc vu khach hang nhiéu hon — sé do6i hdi ma rong lugng nhan su cling nhu kha nang van hanh tron tru clia hé thong. Do d6, CIR dugc du bao tang nhe trong FY26.
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Ngudn: DT liéu doanh nghiép, Mirae Asset Vietnam
Chu thich: IEA Yield: Loi sudt tai san; IBL cost: Chi phi huy déng; NIM: Bién |&i thuan
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e Loi nhudn ctia cdc NHNY gia tang téc d6 trong Q3/2025, nh& thu nhap tir cac hoat déng c6t 16i héi phuc. LNTT clia khéi NHNY ting 24.6% svck., v&i tat ca cac cdu phan thu nhap chinh
déu tang trudng hai chi s6: NII (+13%), NSI (+19.4%), va NOI (+37.7%). Mang dich vu hdi phuc manh sau giai doan chiu tdc ddng chuyén tiép tir cac thay déi trong chinh sach ghi nhan doanh
thu. & phia chi phi, CPHD chi ting 9.1% svck., trong khi chat lugng tai san 6n dinh gitip CPDP chi ting 8.7%. Trong nhém NH thuéc pham vi theo ddi, téc d6 ting trudng LNTT gia ting Ién
21.2% svck. trong Q3/2025 (Q2: +18%). Trong dd, NII tang 11.5% svck., thap hon trung binh NHNY do nén NIM cao hon (nén bi anh hudng manh hon) va tac déng cda nhém NHQD. Ngugc lai,
NSI tdng manh 24.9% svck., dugc hd trg bai cac hoat ddng NH dau tu va ban chéo bao hiém phuc hdi manh m&. NOI ting 35.2% svck. chl y&u nhd i tir giao dich ngoai té, trong khi I3i tir giao
dich CK suy giam do lgi suat tdng. Thu hdi ng van & mirc thdp do nén so sanh cao va sy cham tré hanh chinh lién quan dén qua trinh sap nhap cap tinh; tuy nhién, dy kién tich cuc hon tir Q4
khi viéc ludt héa Nghi quyét 42 bat dau cé hiéu luc tir gitra thang 10. CPHD va du phong tang tuong dong khodng 10.1% svck. Ly k& 972025, cac NHNY ghi nhan tidng trudng Igi nhuan trudéc
thué 18.1% svck., trong khi cdc NH trong pham vi theo ddi clia chiing téi (da phan cac ngan hang I6n) ghi nhan tang trudng Igi nhuén thap hon & mdc 16.5% svck.

¢ Tuy lgi nhuan tdng tdc nhung c6é phan thap hon ky vong ban dau, vi vay ching t6i diéu chinh gidam du phdng Igi nhuan cia nhém nay. Theo chia sé cling nhu tinh hinh thyc hién thuc
té, nhiéu ngan hang con can nd luc nhigéu hon nira dé hoan thanh k& hoach nam, do dién bién NIM gidm sdu va nhanh hon ky vong. Dy phéng trudc day cda ching téi la NIM tao day trong
Q2/2025 va sé sdm hdi phuc trong nira sau 2025, nhung viéc nay sé can thém thai gian. Do dd, du bdo NII ca nam cda 11 ngan hang trong pham vi theo d&i da dugc diéu chinh giam 6.7% sv.
du phdéng trudec, trong khi chat lugng tai sdn tét han nén CPDP cling udc gidm 12.6%. Udc tinh NSI cling dugc diéu chinh tang +9.2% nhd thu phi va giao dich ci thién, con CPHD udc tinh gidm
3.4%. T6ng hgp lai, LNTT ca nhém nay cho 2025 bj digu chinh gidm nhe ~1% sv. du phéng trudc, tuong duong murc tang trudng khoang 13% svck. Di v6i 2026, tang trudng lgi nhudn dugc
ky vong tich cuc hon (+17.9% svck.), hé trg chinh bdi NII tang 19.2%. v&i NIM 6n dinh hon.

Tém tat tang truwdng 9T2025

16,072 4.8% 69.9% 20.6% 15.2% 16.0% -4.4% -5.0% 88.4% -0.3% -5.5%
23,632 7.2% 60.2% 14.5% 8.8% 16.0% 4.1% 1.0% 65.4% 12.2% 18.8%
29,535 51.4% N/A 23.8% 15.6% 0.0% 5.2% -15.3% 18.5% 8.8% -32.6%
14,803 17.0% 69.9% 21.3% 11.3% 31.1% 10.3% 227.3% 126.6% -7.6% 122.4%
23,139 11.6% 73.0% 30.2% 18.5% 26.0% 23.5% 40.5% 17.3% 14.4% 82.2%
10,988 35.8% 75.5% 13.9% 14.2% 13.9% 15.7% 15.2% -12.2% 3.6% -8.1%
23,385 2.4% 74.2% 22.0% 17.9% 16.4% 1.7% -5.8% 27.3% 9.2% -9.1%
6,048 10.7% 67.2% 22.6% 16.1% 20.0% -0.7% 19.5% 47.0% 19.3% -25.1%
33,133 5.1% 74.7% 16.1% 12.4% 16.3% 2.3% -38.2% 58.6% 10.8% -30.2%
7,046 6.7% 63.9% 25.2% 15.0% 22.2% -7.4% 14.4% 16.8% 0.1% -31.4%
20,396 47.1% 80.7% 39.3% 28.5% 25.0% 16.7% 7.0% 31.4% 20.5% -5.3%

Ngudn: DT liéu doanh nghiép, Mirae Asset Vietnam
Chu thich: NII: Thu nhap 13i thuan, NSI: Thu nhap thuan ttr dich vy; NOL: Thu nhap khac; OPEX: CPHD; Prov.: Chi phi du phong
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* Ngan hang so véi mat bang chung thj tru&ng: Vé nén tang co ban, Igi nhudn ngan hang nhin chung van tich cyc, nhung ¢6 phan chdm hon thj trudng chung. Lgi nhudn toan thi trudng tang
41.8% svck., cht y&u nh& nhém phi tai chinh (+50.4% svck.), trong khi nhém NHNY chi dat +24.6% svck trong Q3/2025. Khoang cach nay khéng qua bat ngd khi lgi nhuén nganh van tang trudng
trong giai doan bdp bénh. Ngoai ra, nhiéu doanh nghiép I6n dan dat & cdc nganh phi tai chinh ghi nhan tang trudng vuot tréi, kéo trung binh toan thj trudng |én mdc cao. DU vay, ¢6 phiéu ngan
hang van thu hat dong tién tich cyc. Dién bién toan nganh nhin chung bam sat VN-Index nh& cac yéu t8 c¢ét I8i nhu minh bach, 8n dinh, thanh khoan, va lgi nhun bén virng.

Can tac vo uvu

* Ha nhiét sau nhip tdng manh: Trong nhém NHTM Nha nudc, CTG |a diém sang duy nhat khi ghi nhan mdc tang tiém can VN-Index, dugc hd trg bdi ting trudng Igi nhudn vugt bac va chat
lurgng tai san cai thién rd rét. Ngugc lai, VCB va BID lai khdng qué ndi tréi vé ca dinh gia va lgi nhuan. & nhém ngan hang tu nhan, da tang ciing chirng lai sau cu but pha manh tir Q2/2025 dén
dau Q3. Nhirng ¢ phiéu c6 cau chuyén dau tu manh — nhu VPB va TCB vdi IPO cdng ty con — budc vao giai doan tram lang han khi cdu chuyén dugc hién thuc héa, khién dinh gia quay vé vang
trung binh dai han sau khi cham murc +2dlc. STB cling diéu chinh tir trén +2dlc xuéng dudi +1dlc sau khi giai doan séi ddng quanh viéc thu hdi toan bd khoan lién quan KCN Phong Phu lang
xudng cling nhu tam hodn qua trinh ddu gia 32.5% c6 phan. Ngoai ra, nhém NH con chju ap luc ban rong tir khéi ngoai, mét phan do dong thai chét |i va cac lo ngai & mat ty gia, dac biét trong
bGi cdnh nhigu dong tién I6n manh |&n sv. dong USD, trong khi VND suy yéu.

* €38 phiéu ngan hang ciing diéu chinh sau sau khi kiém dinh lai dinh. Nhip diéu chinh gan day da x6a 20-80% mrc tang sv.2025 cta nhiéu NH. Nhirng ngan hang c6 tiém nang ting trudng
cao nhung hién vudng mét vai diém chua hdp dan nhu dinh gia cé phan cao hodc c6 dd rui ro tap trung nhat dinh c6 thé ké dén nhu VPB, TCB, va STB. Tam thdi, chdng téi uu tién cac ngan hang
theo hudng hoat déng can trong hon, cé mdc dinh gid hgp ly, va ky vong lgi nhuan héi phuc trong 2026 c6 thé ké dén nhu ACB (GMT: 29,800), VCB (70,800), va MBB (28,600).

Bi€u d6 gia cdc nhém ngan hang so v&i VN-Index Dién bi€n gia cua cdc NHTM (sv. ddu ndm 2025)
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Ngudn: Bloomberg, Mirae Asset Vietnam
Ch thich: PJCBs: NHTM tu nhan; SOCBs: NHTM quéc doanh; Banks-index: chi s nganh NH
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Muc dinh gia hién tai
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Ngan hang TMCP Ngoai Thuong Viét Nam (Hosk: vcB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 70,800
;l—OhZ!/ﬁJ I51/25) 57,600

Loi nhuan ky vong 23%
LNST (26F, ty dong) 38,279
Ky vong thi trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 8.1
P/E (26F, x) 12.5
Vén héa (ty déng) 481,287
SL c& phiéu (triéu) 8,356
Ty 1 tw do chuy@n nhugng (%) 25.2
Ty 18 s& hiru NDTNN (%) 21.4
Thép nhét 52 tuan (VND) 52,000
Cao nhat 52 tuan (VND) 70,600
(%) 1T 6T 12T
Tuyét doi -3.4 23 -8.6
Tuong doi -8.1 -25.6 -45.8

Vietcombank :/

Piém nhan dau tuw

Tin dung ti€p tuc m& rdng tich cuc trong Q3/2025. Sau 972025, tdng tin dung ngan hang tang 12.3% sv.2024 (Q2/2025: +7.2%), tuy van thdp hon so vdi dién bién nganh,
nhung xu hudng nay khéng qua bat thudng khi lgi nhuan cda ngan hang kha da dang. Cho 2025, tin dung ngan hang udc tang 15.6% (+1.2%p so véi du phéng trudc) 1én
khoang 1.7 triéu ty, ky vong gidm t8c md rong trong 2026 vdi 12.2%, khdng déi so vai du phéng trudc. Cac ddng luc chinh cho tang trudng tin dung bao gém nhém KHCN va
DN 1én véi du phéng tang trudng trong 2025/2026 1an lugt 1a 18%/14% va 15%/11%, vai thuc hién trong 9T2025 (~14.5% va 11.3%). Chat lugng tai sadn gidm khéng dang k&, NPL
va NPL m& réng tang lan lugt 3dcb va 6dcb 1&n 1.03% va 1.31%, ky vong NPL duy tri mirc 1% va dudi 0.98% cho 2025 va 2026. Toc d6 NIM thu hep gidm dan trong Q3 (-6dcb
sv.Q2; Q2/25:-16dcb) vai ky vong hdi nhe 3dcb véi hd trg tir gia tang ty trong cho vay trung (4.3%, +0.2%p svck.) va dai han (34%, +1.3%p svck.) trong danh muc cho vay.

Lgi nhudn tdng trudng déu trong ky (Q3/2025: +5% svck.; 9T2025: +5.1%), nh& linh déng trong thu chi. Dang chd y, NII tang kha tich cuc +8% trong Q3 svck. (9T2025:
+2.3%, 2025F: +5.5%), trong khi NSI gidm 26.2% (9T2025: -38.2%; 2025F: -15.5%). NOI van duy tri xu hudng tang tét véi +23.7% svck. trong Q3 hay +58.6% 9T2025 (2025F:
+36.2%), trong d6 thu khac (hd trg chinh cé thé tir nd luc thu hdi ng xau) tang lan luot 68% va 152.8%. Mdc du, xu hudng t6i wu nhan sy cla ngan hang dang di ding ky vong
(9T2025: -2% sv.2024/-0.7% svck.), chi phi nhan sy van ting manh 10.3%/12.7% trong Q3/9T2025. Vi vay, ching téi diéu chinh tdng chi phi CPHD c& nam ting 2.7% sv. du phdng
trudc. Ngugc lai, nhd chat lugng tai san 6n dinh, CPDP gidm 30.2% trong 972025, du chi khodng 4.4 nghin ty cho chi phi nay trong nam 2025 (+31.6% svck., giam 28.6% sv. dy’
phéng trudc). Cho ky vong Igi nhuan, ching toi diéu chinh gidm nhe 1.7% LNTT muc tiéu cho nam 2025 xudng 44 nghin ty va 2026 la 47.8 nghin ty.

Pi€m nhan dau tu: VCB 13 ngan hang dan dau trong nganh & mat chat lugng tai san va d én dinh cao trong hiéu qua hoat ddng. Vi chién lugc hoat ddng c6 phan can trong,
NH c6 phan thi€u nhirng trién vong tang trudng tuong quan vai cdc NH trong cing phan khic trong mang tin dung. Tuy nhién, VCB nhd vay, |a mét trong nhirng NH ¢6 co cu
thu nhép rat da dang (it phu thudc vao tin dung) véi trung binh khodng 20% dén tir cdc ngudn thu ngoai 13i (~9% dén tir Igi nhuén giao dich ngoai héi). Trong bdi canh gia tang
bao ho thuang mai, khai mao bdi My, Viét Nam van dang nd luc da dang ngudn khach hang. Chiing téi du phdng VCB van duy tri tang trudng tlr ngudn nay trong 2025/2026
V@i +25%/+16.2%. Nhin chung, VCB van c6 ciu chuyén dau tu ngan han nhung cling 13 lya chon an toan trong dai han. Hién NH dang c6 KH phat hanh riéng 1é 6.5%. Tuy gid
phat hanh chua cu thé, tham chiéu tr Ian phat hanh 2019 - VCB dugc ban vdi gia khoang 2.7x GTSS, cao hon so v&i mirc dinh gia thi trudng hién tai cia ngan hang 2.2x. Cho
2026, chiing téi nang dinh gia ctia VCB tir mirc VND69,600 1&n mirc VND70,800. Rui ro chinh d6i v&i VCB la kha nang sinh 1&i gidm (ROE va ROA) khién gidi dau tu c6 thé danh
gia lai mat bang dinh gid clia ngan hang (hién dang giao dich véi mdc chénh |éch kha cao so v&i mat bang chung khoang 1.5-1.7x).

(%) VNdndex VB W FY (31/12) 12/22 12/23 12724 12/25E 12/26F 12/27F
160 Thu nhap Ii thun (ty dong) 53,246 53,621 55,406 58,637 66,826 77,149
10 Thu nhap ngoai I3 (ty dong) 14,836 14,103 13,173 14,818 13,631 15,373
Lgi nhun hoat déng (ty dong) 37,359 41,244 42,236 44,211 47,812 58,326

20 LNST (ty dong) 29,892 33,033 33,831 35,395 38,279 46,696
100 frmeaammrets? L EPS (d6ng) 6,316 5,910 6,053 4,236 4,581 5,588
N | ROE (%) 24.2 21.6 18.4 16.7 15.9 17.0
P/E (X) 10.7 10.1 11.4 13.6 12.5 10.3

60 P/B (X) 2.0 2.0 1.7 2.1 1.9 1.6
w | Gié tri s6 sach (dong) 29,158 30,156 35,597 27,083 30,706 35,200
Dec24 Mar 25 Jun2s Sep 25 Dec 25 Téng tai san (ty dong) 1,814,188 1,839,223 2,085,397 2,375,838 2,665,404 2,980,712
VCSH (ty d6ng) 137,988 168,543 198,956 226,298 256,571 294,119
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Ngan hang TMCP Quan D0i (HosE: MBB)

T6n Pat Quan, quan.td@miraeasset.com.vn

- MB

MBB ghi nhan KQKD 9T2025 tich cuwc véi tdng thu nhdp hoat ddng (TOI) dat 48,165 ty déng (+24% svck) va lgi nhudn truwéc thué dat 23,139 ty déng (+11.6% svck). Tang
trudng dugc thiac ddy bai ma réng tin dung manh mé va tang thu nhap ngoai 13i, du Igi nhuan phan nao bi dnh hudng bdi chi phi du phong tang cao.Thu nhap 14i thuan (NII) ting
23.5% svck 1&n 37,055 ty dong, trong khi thu nhap phi thuan (NFI) ting manh 40.5% svck 1&n 4,478 ty dong. Trong co cdu NFI, bao hiém déng goép 2,197 ty ddong (+50.9% svck), dich
vu thanh toan 1,084 ty déng (+27.8% svck), va méi gidi 530 ty déng (+374.6% svck), trong khi cac dich vu khac gidm 38% svck con 661 ty dong. Ty I& CIR gidm manh 234dcb svck
xuéng ty 1& 27.9%, phan anh kha nang kiém soéat chi phi hiéu qua. Chi phi du phong tang manh 82.2% svck 1&n 11,574 ty déng; riéng Q3/2025, chi phi du phdong cla MB tang
131.8% svck 1én 3,801 ty dong. TOI Q3/2025 dat 15,596 ty dong (+22.8% svck), vdi NII 12,991 ty dong (+24.7% svck) va NFI 1,326 ty dong (+50% svck), chti yéu dén tir bao hiém va
dich vu thanh toan.

Piém nhéan dau tu

Tang truéng tin dung dat 18.5% YTD Ién 960 nghin ty ddng, trong d6 du ng cho vay tang 20% YTD I&n 931 nghin ty déng, khang dinh vi th€ ddn dau nganh clia MBB vé md&
réng tin dung. Téng tai san tang 17.7% YTD |én 1,329 triéu ty ddng. Danh muc trai phi€u doanh nghiép gidm 15.6% YTD xuéng 28.2 nghin ty ddng. Xét theo nganh, cho vay thuong
mai tang 16% YTD (27.8% t&ng du ng), san xudt tdng 21.7% YTD (22.4%), va kinh doanh BBS tang manh 51.3% YTD |én 10.4%, phan anh chién lugc tai gia nhap c6 chon loc vao linh
vurc BDS. Cho vay xdy dung va luu trd - du lich tang 1an lugt 20.4% va 13.4% YTD. Cho vay ban |é tang 11.1% YTD, khién ty trong gidm con 23.5% (tUr 26.3%).

Chat lugng tai san: B4t chdp tang trudng tin dung manh, chat lugng tai sdn van cai thién rd rét. Ty 1& ng xdu (NPL) gidm con 1.87% (-36dcb svck), ng xdu md rong gidm con 3.23%
(-89dcb svck). Ty |é bao phu ng xau (LLR) tang nhe 1én 79.2% (+10dcb svck).

NIM va CASA: Tién gl khach hang tang 10.3% YTD Ién 788 nghin ty dong, chiém 69% ngudn von chju 13i. CASA dat 292,000 ty dong (37%; +50dcb svck, -90dcb QoQ), trong khi huy
ddng gidy to cé gid tang 33% YTD 1&n 171 nghin ty (15.1% ng chiu I&i) véi mc chi phivon cao hon (1&i suat ~5.5%). NIM TTM giam 20dcb svck do lgi suat tai sdn gidm nhanh hon chi
phi vén. Tuy nhién, NIM tang 9dcb QoQ trong Q3/2025, dugc hd trg bdi mdc phuc hdi 19dcb cua lgi suat tai san, du chi phi vén tang 16dcb.

Du phéng 2026F: NII du kién dat 55,840 ty (+15% svck); NFI 5,385 ty (+11.5% svck); LNTT 36,363 ty (+16.9% svck), véi tdng trudng tin dung va ROE duy tri 8n dinh.

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 28,600

Thi gia

: 23,550

(02/12/25)

Loi nhuan ky vong 21%
LNST (26F, ty dong) 29,090
Ky vong thi trudng (26F, ty dong) N/A
Tang trudng EPS (26F, %) 6.2
P/E (26F, x) 5.6
Vén héa (ty déng) 189,695
SL c& phiéu (triéu) 8,055
Ty 1 tw do chuy@n nhugng (%) 68.7
Ty 18 s& hiru NDTNN (%) 20.1
Thép nhét 52 tuan (VND) 14,735
Cao nhat 52 tuan (VND) 29,500
(%) 17 6T 127
Tuyét doi -0.2 27.4 48.0
Tuong doi -4.9 -0.5 10.8

(%) VNAndex MEE W FY (31/12) FY22 FY23 FY24 FY25F FY26F FY27F
200 Thu nhap I3i thuin () dong) 36,023 38,684 41,152 48,561 55,840 68,465
180 Thu nhap ngoail3i (¢ dong) 9,570 8,622 14,261 14,210 13,453 13,954
160 Loi nhudn hoat déng (ty dong) 22,729 26,306 28,829 31,112 36,363 40,727
140 LNST (ty dong) 17,483 20,677 22,634 24,889 29,090 32,580
120 EPS (dong) 3,673 3,764 4,021 4,019 4,270 4,348
100 ROE (%) 24.6 23.5 21.2 19.8 19.8 18.7
80 P/E (%) 6.5 6.4 6.0 6.0 5.6 55
60 P/B (X) 1.4 1.4 1.2 1.1 1.0 1.0
20 T8ng tai san (ty dong) 728,532 944,954 1,128,801 1,409,792 1728331 2,119,597
Decas Mar 23 jun 2 >ep 23 pecs VCSH (ty dong) 79,613 96,711 117,060 134,645 159,534 188,624
Gié tri 8 sach (dong) 16,727 17,604 20,794 21,743 23,420 25,173
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Ngan hang TMCP A Ch&u (HosE: AcB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

ACB

Di€m nhan dau tu

ACB gilt dugc nhip tang trudng tin dung (TTTD) trong Q3/2025, +15.2% sv.2024, tuy c6 phan thdp so va&i nhigu NHTM I6n khac nhung van tich cuc hon mét bang chung (13.37%). Ching tdi ndng TTTD
muc tiéu tor mrc 16% cho 2025 va 2026 |én mirc 18.9% va 20%. MUrc ting 2026 c6 phan cao han trén ky vong NH van con tiém ndng tang trudng vdi du dia tir CAR cao (Q3/2025: vén cap 1 dat 12.13%).
Trong 972025, vdi ap luc canh tranh 13i suat ndi nhdém va cau tin dung t&r nhém KHCN-phan khic muc tiéu cia ACB-con kém (+10.9% sv.2024), NIM clia ngan hang dang bi anh hudng manh (Q3/2025:
3.18%, - 6dcb sv.Q2/-41dcb sv.2024), du d& nd lyc t8i wu héa cac chi s6 thanh khodn (LDR: tiém can tran vai 83.5% va SFMLL: 23.5% sv. tran 30%). Chi s6 nay ky vong tiép tuc gidm nhe khodng 2dcb cho
2025 sv. Q3 va hoi phuc [én mic hon 3.3% trén ky vong gia tang ty trong danh muc KHCN tr& lai (2024/25/26: 64.1% / 62.6% / 63.2%). Gia nha tai cac du an tang cao han ché kha nang ti€p can cla thi
trudng chung, ndi tréi nhu gia so cdp can hdé & TP.HCM va HN tang lan lugt 31% va 41% svck trong Q3/2025 (theo CBRE), khi cac sdn phdm chao ban tiép tuc thudc phan khic cao cdp (phan khdc khéng
phai thé manh clia ACB). Nam 2026 dugc ky vong chao dén cac dy &n giad cd phu hgp hon khi cac nha diéu hanh dang mudn cai thién van dé léch pha nay. Theo B Xay Dung, khoang 20 nghin cdn
NOXH hoan thanh trong 2024, uéc hon 200 nghin can hoan thanh trong 2025&26, trong khi cac do thj vé tinh sau sat nhap cling c6 nguon cung ddi dao hon (VD: TP.HCM Q3/2025 ~11,000 can chao ban
Vi 79.6% thudc Binh Dudng va BR-VT) véi gid khodng VND50tr/m?, dé tiép can hon khodng quanh VND100tr/m? tai trung tdm HCM & Ha Noi.

Chét lugng tai sdn clia ACB ti€p tuc cai thién trong Q3/2025 khi NPL gidm dudi 1.1% tir 1.5% cudi 2024, ty 1& ng dudi chudn gidm 16dcb sv.Q2 xudng 1.57% va LLR nang 1&n 84% (+9.2%p sv.Q2). Viéc
Chinh pht dinh huéng khéng dugc thu gitr TSBD duy nhat cling phan nao anh hudng dén danh muc tin dung clia ACB vdi ty trong cao cla cho vay nha phé (mua nha &). Cu thé, dinh huéng NHTM phai
hé trg chd &/cdng cu lao ddng trong trudng hgp x{ ly tai sdn thé chap, c6 thé gia tang nhe chi phi lién quan dén x Iy ng xau cla ACB. Ngugc lai, hanh lang phép ly va phuong an xtr ly ré rang sé hé trg
gia téc qua trinh x{r ly ng xau, gidp NH str dung vén huy déng hiéu qua hon. Véi chat lugng tai san dang dan cai thién va chi phi tin dung gidm, ching t6i diéu chinh gidm nhe chi phi tin dung gidm 3dcb
cho 2025/2026, NPL ky vong gidm 17dcb/8dcb cho 2025/2026 xudng 1.1%.

LN c6 phan khdi sac nho tiét giam chi phi va da dang ngudn thu. Trong Q3, NII gidm 1.6% CK nhung NSI va NOI tang lan lugt 6.5% va 29.3%, trong khi CPHD va CPDP gidm 7.5% va 19.3%. 9T2025, LNTT
+4.8% |&n gan 16.1 nghin ty, udc dat 22.1/24.7 nghin ty cho 2025/2026 (+1.3%/-1.9% sv. du phéng trudc). CPHD dugc tiét giam dang k& (CIR TTM Q3/2025: 31.9%), ky vong gidm con 31% cho 2025 va
tang 1én 32% cho 2026 (-1%/+21% trong 2025/2026). CPDP udc tang 20.6% trong 2025 va 43% cho 2026 khi thu nhap cai thién tao du dia lanh manh héa bd dém an toan.

Duy tri chién lugc phat tri€n than trong va chat lugng tai san tét 1a diém thu hat cda ACB, tuy nhién, ting trudng tuong quan ca bang can ddi chirng lai trong nhitng ndm gan day lam suy gidm tiém
ndng tang gia. Theo d6, dién bién gid CP ACB tang thap hon so vdi cac NH c6 khau vi rdi ro cao hon. Tuy nhién, ACB van 1a ¢& phiéu tiém nang bén canh nhém NHQD trong giai doan thi trudng bién
déng nhd nén tang co ban tét va hiéu qua hoat ddng 6n dinh. Ching tdi ndng gid muc tiéu ctia ACB 1&n mirc 29,800VND cho 2026, véi ROE muc tiéu trong dai han clia ngan hang dat 18% cho phuong
phap P/B muc tiéu (1.47x ~ GMT: VND28,300) va phuong phap thu nhap thang du (GMT: VND31,300).

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 29,800
Z—OhZ!/% I;J/ZS) 23,950

Loi nhuan ky vong 24%
LNST (26F, ty dong) 19,798
Ky vong thi truoing (26F, ty dong) NA
Tang trudng EPS (26F, %) 11.8
P/E (26F, x) 7.8
Vén héa (ty déng) 123,023
SL c& phiéu (triéu) 5,137
Ty 1 tw do chuy@n nhugng (%) 92.4
Ty 18 s& hiru NDTNN (%) 29.2
Thép nhét 52 tuan (VND) 18,043
Cao nhat 52 tuan (VND) 29,500
(%) 1T 6T 12T
Tuyét d6i -6.1 14.0 9.5
Tuong d6i -10.8 -13.9 -27.7

(%) VNHndex ACBN FY (31/12) 12/22 12/23 12/24 12/25E 12/26F 12/27F
160 Thu nhap I4i thuan (& dong) 23,534 24,960 27,795 28,597 34,778 41,340
10 Thu nhap ngoai I (ty dong) 5,257 7,787 5,720 6,267 5,800 6,516
Loi nhuan hoat déng (ty dong) 17,114 20,068 21,006 22,118 24,736 29,197
120 LNST (ty dong) 13,688 16,045 16,790 17,703 19,798 23,368
100 EPS (dong) 4,053 4,131 3,759 3,428 3,834 4,525
" ROE (%) 265 24.8 217 19.9 19.9 21.1
P/E(X) 6.2 6.0 7.9 8.7 7.8 6.6
&0 P/B (x) 1.4 1.4 1.6 1.6 1.5 1.3
w0 L Gi tri 3 sach (dong) 17,303 18,269 18,685 18,247 20,322 22,670
Dec24 Mar 25 Jun25 Sep 25 Dec25  Tgngtaisan (ty dong) 607,939 718,795 864,006 980,701 1,167,901 1,364,186
VCSH (ty dong) 58,439 70,956 83,462 94,223 104,941 117,066
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Ngan hang TMCP Cong Thuong Viét Nam (HOsE: CTG)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) TANG TY TRONG
Gia muc tiéu

(VND, 12T) 57,400
Z—OhZ!/% I5/25) 49,050
Loi nhuan ky vong 17%
LNST (26F, ty dong) 37,350
Ky vong thi trudng (26F, ty dong) 37,143
Tang trudng EPS (26F, %) 19.0
P/E (26F, x) 7.0
Vén héa (ty déng) 263,398
SL c& phiéu (triéu) 5,370
Ty 1 tw do chuy@n nhugng (%) 35.5
Ty 18 s& hiru NDTNN (%) 25.5
Thép nhét 52 tuan (VND) 33,800
Cao nhat 52 tuan (VND) 56,500
(%) 1T 6T 12T
Tuyét doi 0.1 27.2 36.8
Tuong doi -4.6 -0.7 -0.4

Piém nhan dau tu

\.’ietlnBt:lnkQ

e Tang trudng tin dung cao trong 972025 (+15.6% sv.2024) vdi trién vong ti€p tuc md rong trong 2025/2026 & murc 19.4%/17.2% svck. Tang trudng cla CTG trong 972025, khéng
chi cao trong nhém cac NHQD ma con kha cao so vai cac NHTM tu nhan I6n, thac ddy nhd mang ban 1€ (16% sv.2024), FDI (+21%), va khac (+52.9%). Gia tang ty trong danh muc
KHCN (Q3/2025: 39.6%, 2025F: 39.9%) la giad dinh chinh gitp NIM héi phuc vé mirc 2.73% cui 2025 (+6dcb sv.Q3, -20dcb svck.). Nham dam bao van dé an toan vén cho tang
trudng tin dung trong ngan va trung han, NHNN ciing d& phé duyét phuong an dau tu bé sung déi véi CTG dau Q4/2025 théng qua cho phép chia ¢6 tirc bang ¢6 phiéu tir
ngudn Igi nhuan gitt lai. Cui Q2/2025, vén cdp 1 va ty 1é an toan vén cla CTG lan lugt 1a 7.21% va 10.29%, hién van gan dat chudn theo Théng tu 14/2025 (mirc san ndm 4 13
8.5% va 10.5%, chua ap dung), phan anh viéc CTG dang dan tiém can cac tiéu chudn quy dinh.

e Chét lugng tai san cai thién manh mé& hon ky vong. Trong 972025, céc chi tiéu nhu NPL, NPL m& réng, va bao phli ng xau lan lugt dat 1.09% (-13dcb sv.2024/-22dcb sv.Q2),
2.17% (-40dcb sv. 2024/-10dcb sv.Q2), va 176.5% (+41.7%p sv.Q2/+1.8%p sv.2024). Vi vdy chiing tdi diéu chinh gidm NPL muc tiéu cho 2025 va 2026 lan lugt 26/20dcb xuéng
muc 1.1% va 1.2%. Tuong tu, chi phi tin dung cling dugc diéu chinh gidm 2dcb/19dcb. Tuy nhién, chi phi dy phong van dugc ky vong ting trong 2025 (+1.1% sv. du phéng
trudc) do gia tang ky vong tang trudng tin dung 1én mirc 19.1% tur 15.6%.

e LNTT tang trudng vuot tréi khi ghi nhdan hon 29.5 nghin ty va hoan thanh 75.2% du phéng nam (-1.3% sv. du phdng trudc) sau 972025, trong khi NHRL ghi nhan 27.5 nghin ty
va hoan thanh 84.6% KHKD nam. Mac du tang tc d& m& rong tin dung du phéng khién trién vong NIM gidm sut (-6dcb/-24dcb trong 2025 va 2026), tuy nhién, nhd chi phi dy
phong udc tinh gidm, LNTT ky vong khéng thay d6i nhiéu so vdi du phong trudc digu chinh (1an lugt +1.3% va +0.2%). Cac diéu chinh khac trong co cdu thu nhap bao gém NOI
(+2.9%/-6%) va chi phi hoat ddng (+1.1%).

* Chung téi ndng gid muc tiéu cho ngan hang ti mirc 47,000 VND/cp |én mirc 57,400 VNB/cp sau khi d&i muc tiéu sang cudi nam 2026. Mc dinh gia nay tuong duong vdi 1.46x
GTSS du phdéng cho nam 2026, véi gia dinh chinh CTG sé ti€p tuc dugc gilr lai lgi nhuan cho tang trudng tin dung cao khodng 14% trong trung han. Rui ro chinh cta CTG dén tu
CP tin dung khi ty I& nay ctia NH dao déng kha manh trong 5 nam trd lai day vai bién db tir 0.6%-1.9%, c6 thé anh hudng dén KQKD cda ngan hang trong giai doan khé khan.
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12/22
47,930
16,650
21,113
16,912

3,519
16.7

13.8

2.1
22,536
1,809,189
108,305

12/23
52,957
17,591
24,990
19,904
3,706
17.0
1341

2.1
23,440
2,032,614
125,872

12/24
62,403
19,506
31,764
25,348

4,720
18.5

10.3

1.8
27,655
2,385,388
148,505

12/25F
68,332
18,801
39,274
31,358
5,840
19.3
8.3
1.5
32,781
2,764,944
176,035

12/26F
78,707
15,983
46,802
37,350
6,955
19.3
7.0
1.2
39,427
3,108,780
211,721

12/27F
87,931
16,740
52,349
41,757
7,776
18.2
6.2
1.0
46,160
3,487,696
247,878

Ching khoan Mirae Asset (Viét Nam)



Ngan hang TMCP Ky Thuong Viét Nam (HOsE: TcB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) TANG TY TRONG
Gia muc tiéu

(VND, 12T) 40,400
Z—OhZ!/% I51/25) 34,200

Loi nhuan ky vong 18%
LNST (26F, ty dong) 30,387
Ky vong thi trudng (26F, ty dong) 30,866
Tang trudng EPS (26F, %) 26.0
P/E (26F, x) 8.8
Vén héa (ty déng) 242,349
SL c& phiéu (triéu) 7,086
Ty 1 tw do chuy@n nhugng (%) 77.4
Ty 18 s& hiru NDTNN (%) 22.5
Thép nhét 52 tuan (VND) 22,300
Cao nhat 52 tuan (VND) 42,500
(%) 1T 6T 12T
Tuyét doi -2.6 10.0 44.6
Tuong doi -7.3 -18.0 7.4

<>

TECHCOMBANK

Piém nhan dau tu

Tang trudng tin dung ti€p tuc tang tc trong Q3/2025, tang 17.9% sv. 2024 va vugt trdi hon so vdi tang trudng nganh 13.4%. Trong d6, danh muc cho vay van déng vai tro dan
dat khi ghi nhan tang trudng 21.4% sv. 2024. V&i tang trudng tin dung vugt ky vong, ching toi diéu chinh tang tin dung muc tiéu 2025 1&én 24.7% (tlr 22.8%) va trén 20% trong
trung han dua trén muc tiéu tang trudng trung binh khodng 20-25% cta TCB. Cac nhém nganh dugc gidi ngan vuot tréi trong 972025 bao gom kinh doanh BDS (+23.5%), dich
vy tai chinh (+61.5%), ban budn & ban 1é (+23.7%), va dac biét 1a cho vay don bay (+61%) trong khi cho vay mua nha van con kha khiém tén (+15.5% sv. 2024). V&i ky vong mua
cao diém giao dich BDS radi vao Q4 cic ndm (Q4/2024: +7.2% QoQ), mang nay s& trd thanh déng luc 16n cho ting trudng danh muc cling nhu hd trg trién vong thu nhap tur 13i.
NIM cling thu hep da gidm trong Q3/2025 (-12dcb sv. Q2/2025:-22dcb) véi ky vong hdi phuc 10dcb QoQ trong Q4/2025, nhd CASA tang 2% QoQ Ién 38.4% cudi Q3 (42.5% néu
bao gom TK ty sinh 16i). Chat lugng tai san cai thién & tat cd cac chi s6, ky vong ti€p tuc phuc hoi trong Q4/2025 nhd moi trudng 1&i sudt thap va tang trudng tin dung cao.

LNTT tang trudng trd lai trong Q3/2025, tang 14.4% svck véi sy hdi phuc ddng bo tlir cdc ngudn thu nhdp nhu NII (+11.2%), NSI (+16.4%), va NOI (+133.4%). Trong do, tich cuc
nhat 1a sy trd lai manh mé cda thu nhap bao hiém (Q3/2025: +66%, 9T2025:+35% svck) va phi tu vdn phat hanh (> +30%). Ly k& 9T2025, LNTT dat gan 23.4 nghin ty, tuy chi
tang nhe 2.4% svck., nhung cd nam udc tang 13.1% khi Q4/2024 la quy Igi nhuan thap cda TCB vi phai chi tra phi lién quan dén cham dat hop tac véi Manulife.

Tri€n vong clia TCB khéng c6 qua nhiéu thay déi trong nhirng nam gan day khi ngan hang di theo dinh hudng chién lugce phat trién theo hé sinh thai khép kin nhung c6 kha
nhiéu cdu chuyén dau tu. TCB duy tri dugc mirc tang trudng tot bdng can déi tir sy hoi phuc cda thi trudng BDS, khi cac dy &n cta déi tac chién lugc ludn co sirc hap thu tét
nhé& vi tri cling nhu truyén théng hiéu qua. Ngoai ra, TCB hién dang ddy manh mang bao hiém vai ddng thai ting vén tai cd phan khic nhan tho va phi nhan tho, ky vong sé
sém khdi dong lai nguén thu nay nham da dang héa thu nhap NSI (+63%/24% cho 2025/2026F). TCB cling c¢6 k& hoach tham gia thj trudng tai san sé théng qua TCBS, tuy
nhién, s& chua dugc lugng héa do van dang trong giai doan tién trién khai. V& TCBS, thuong vu PHRL cudi ciing da dugc thuc hién hda. VE ca ban, thuong vu nay tuy chua tim
thay c8 déng chién luge nhu ky vong ban dau cla ban lanh dao, nhung cling gia tang nhe GTSS cda CP. Nhin chung, thuong vu PHRL clia TCBS khéng anh hudng quéa nhiéu
dén trién vong tang trudng tin dung ctia NH khi thanh khoan hay an toan vén khong phai la van de.

Chung toi diéu chinh tdng nhe gia muc tiéu cho TCB t&r mirc VND40,000 Ién mirc VND40,400. Mac du diéu chinh gid muc tiéu sang cudi 2026, tuy nhién ching t6i 4p dung tré lai
hai phuong phap 1a thu nhap thang du va P/B dai han, tir chi s&r dung P/B muc tiéu trong giai doan IPO clia TCX nham ndm bat co hoi dau tu ngan han. Mdc dinh gia mdi hién
tuong duong véi P/B du phdng 2026 khodng 1.5x dugc cho la pht hgp hon trong giai doan hién tai.

(%) VNndex TCBUN FY (31/12) 12/22 12/23 12/24 12/25€ 12/26F 12/27F
20 Thu nhap I4i thuan (& dong) 30,290 27,691 35,508 38,060 47,282 55,723
180 Thu nhap ngoai I3 (ty dong) 10,612 12,370 11,482 13,365 13,392 14,529
160 Loi nhuan hoat ddng (ty dong) 25,568 22,888 27,538 30,395 39,038 46,616
140 LNST (ty dong) 20,150 18,148 21,523 24,078 30,387 36,286
120 EPS (dBng) 5,729 5,152 3,046 3,403 4,288 5113
100 ROE (%) 19.5 14.8 15.4 14.9 16.3 17.1
80 P/E (x) 6.6 7.4 124 11.1 8.8 7.4
60 P/B (X) 1.2 1.0 1.8 1.6 14 1.2
20 Gia tri s8 séch (dong) 32,248 37,368 20,583 23,629 26,668 30,485
Dec24 Mar 23 Jun 25 Sep 23 Dec> Téng tai san (ty dong) 699,033 849,482 978,799 1,127,742 1,327,726 1,564,328
VCSH (ty dong) 113,425 131,628 147,940 175,119 197,744 226,125
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Ngan hang TMCP Viét Nam Thinh Vuong (HosE: vpB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

VY VPBank

Piém nhan dau tu

Téng trudng bang can déi vurgt ky vong. Vi mirc tang trudng tin dung (TTTD) trong Q3/2025 clia VPB dat 28.6% sv. 2024, chiing toi diéu chinh tang TTTD 2025 tir 30.6% |én
35.1%. Tuy nhién, NII chi diéu chinh tang 0.8% khi cat gidm NIM ky vong 5Sbps trong méi trudng I18i suat thap. Vi tién dé muc tiéu TTTD cao 2024-2029 va mirc d6 hoan thanh
vurgt trdi trong 2025, chiing t6i diéu chinh TTTD 2026 1&n 24.3% (t&r 19.9%) va trung binh 23% trong trung han. Tuy nhién, NIM trung han diéu chinh gidm 5bps xudng 5.86%
(Q3/2025: 5.62%, +8bps QoQ) trén gia dinh VPB sé& cho vay than trong hon trong giai doan sap t&i nham gidm thi€u bién dong manh trong Igi nhuan lién quan dén chi phi du
phong cao di kém vai d6 la trién vong thi trudng tin dung tiéu dung van kém tich curc.

Chat lurgng tai san ti€p da héi phuc di kém vé&i thu nhép tir cac hoat ddng ¢t 16i dan tich cwe. Ng xdu gidm & ca téng gia tri lan ty 18, 1an lugt 13 4.4% QoQ va 46bps. Ty |&
ng xau mé& rong du tang nhe 12bps nhung da gidm 3.3%p sv.Q4/2024, trong khi ty 1& bao phd ng xau hoi phuc Ién trén mdc 55%. Dy phéng ty 1é ng xau gidm con 3.19% nam
2025 va 3.07% nam 2026, vdi chi phi tin dung ha con 2.66-2.63%. Trong Q3, LNTT VPB ghi nhan mirc tang trudng 77% svck nhd NII (+23.9%), NSI (+108.4%, ghi nhan héi phuc
tai mang dich vy tu van va bao hiém), NOI (+52.5% nh& hé trg tir LN GDCK trong khi thu hdi ng x4u di ngang), va céc chi phi tang kha thdp. Theo d6, ching téi diéu chinh tang
LNTT 2025/2026 1a 12.9%/10.7%, ~ +47.3%/+21.7% svck, phan anh TTTD ky vong cao hon, mang dich vu hoi phuc tich cuc va tiét gidm cac loai chi phi dac biét la chi phi tin dung.
C8 phiéu c6 nhiéu co hdi va thach thirc mit bang dinh gia tir cac yéu t8 ca trong va ngoai hoat déng cét 16i. Dau tién, vai bd dém vén chét lugng bén canh chd truong sé
s&m loai bo gigi han TTTD tir phia nha diéu hanh, VPB c6 kha nang theo dudi muc tiéu TTTD cao ma khéng can qud quan ngai chi tiéu an toan vén mdai hay bi gigi han trong
viéc chia c8 tdrc tién mat. Tuy nhién, van c6 kha nang LN khéng theo kip (NIM diéu chinh manh hay chi phi tin dung khéng gidm nhu ky vong). Kha ndng ban thém vén cho
CBCL hay mé& s& hiru khdi ngoai 1&én 49% (NP 69/2025) ngoai mang lai tiém nang huy dong von, con di kém kha ndng dinh gia lai (v&i mirc thodi von cudi 2023 ~ 1.8x GTSS). Viéc
IPO VPBS cling la mot trong nhitng cdu chuyén dau tu cda VPB, tuy khéng mang lai dong tién cho ngan hang me (phat hanh thém t6i da 25% VDL) nhung cling la mot budc
ti€n dadng ghi nhan cda hé sinh thai tai chinh VPB. S6 tién huy dong dugc dy kién sé s&r dung cho mang tu doanh va cho vay ky quy véi phan khac tap trung la thj trudng von.
VPBS cling dat ké hoach tang trudng 50%/nam 2025-2030. Ngoai ra, cac dy an mai nhu CAEX (tai san s8) va bao hi€ém nhan tho hira hen mé réng ngudn thu. NH Ky Nguyén
Thinh Vugng (GPB) - sap nhap bat budc - dd cé Igi nhudn duong tir T6/2025, KH LNTT 500 ty 2025, c6 thé déng gop thém vao hé sinh thai sau khi tai ciu tric hodc tao lgi
nhudn bat thudng khi thodi vén. Tuy nhién, vdi viéc mot ngdn hang cé thu nhap tuong ddi tir thu hoi ng xau thi nhirng thay déi vé mat chinh sach cé thé gia tang chi phi xdr ly
ng cling nhu kha nang thu hdi ng. Rui ro chinh 1a du ng cao ddi vdi nhém xay dung, KD BBS, va dac biét la dich vu luu trd &n udng ting manh gan day véi téng ty trong 35.2%
danh muc cho vay cé thé chju &nh hudng manh tir nhirng bt 6n khé dugc du bdo tir nén kinh té vi mé hay nhirng thay déi trong chinh sach dac biét la d&i véi mang bt dong
san, chua bao gdém mot phan du ng cho vay mua nha (13.2% danh muc) ciing c6 thé lién quan dén phan khdc nay.

(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 12T) 31,700
;l—OhZ!/ﬁJ I51/25) 28,900

Loi nhuan ky vong 10%
LNST (26F, ty dong) 27,881
Ky vong thi trudng (26F, ty dong) 23,346
Tang trudng EPS (26F, %) 214
P/E (26F, x) 9.3
Vén héa (ty déng) 229,290
SL c& phiéu (triéu) 7,934
Ty 1 tw do chuy@n nhugng (%) 91.8
Ty 18 s& hiru NDTNN (%) 24.2
Thép nhét 52 tuan (VND) 15,150
Cao nhat 52 tuan (VND) 38,900
(%) 1T 6T 12T
Tuyét doi 0.7 59.7 50.5
Tuong d6i -4.0 31.7 13.3

(%) VNIndex VPB VN FY (31/12) 12/22 12/23 12/24 12/25€ 12/26F 12/27F
220 Thu nhap lai thuan (ty dong) 41,021 38,175 49,080 58,918 72,947 86,846
200 Thu nhap ngoai l3i (ty ddng) 16,776 11,569 13,175 15,132 16,704 17,042
180 Lgi nhun hoat déng (ty dong) 21,220 10,987 20,013 29,487 35,876 44,790
10 LNST (ty dong) 18,168 10,053 15,779 22,952 27,881 34,752
:‘:2 EPS (dBng) 2,706 1,267 1,989 2,893 3,514 4,380
. ROE (%) 19.1 8.3 11.0 14.8 16.2 17.7
o P/E (x) 12.0 25.7 16.4 11.3 9.3 7.4
5 P/B (x) 2.2 1.9 1.8 1.7 1.5 1.3
w0 L Gia tri s8 séch (dong) 14,490 16,980 17,886 19,721 22,165 25,457
Dec 24 Mar 25 Jun 25 Sep 25 Dec2s Téng tai san (ty dng) 631,013 817,700 923,848 1,166,610 1,383,469 1,634,993
VCSH (ty dong) 103,502 139,947 147,275 162,374 182,479 209,566
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Ngan hang TMCP Sai Gon Thuong Tin (HOSE: sTB)

T6n Pat Quan, quan.td@miraeasset.com.vn

Sacombank

Piém nhéan dau tu

Hiéu qua hoat ddng cai thién trong 9T2025: Sacombank (STB) ghi nhan du ng cho vay dat 591 nghin ty dong (+9% YTD) va huy ddng khach hang dat 641 nghin ty déng (+9.5%
YTD). Téng trudng tin dung va huy déng dién ra can bang, cho thdy ngan hang khéng gap ap luc thanh khoan va con du dia dé mé rong cho vay. Lgi nhuan trudc thué dat 10,988
ty déng (+35.8% svck), hoan thanh 75% k& hoach nam 2025 (14,650 ty dong). Téng thu nhap hoat dong (TOI) ting 14.5% svck |1én 24,362 ty ddng, trong khi chi phi hoat dong chi
tang nhe 3.6% svck I&n 11,222 ty déng, gilp ty 1& CIR gidm con 46% (-4.9%p svck).

Tang trudng tin dung virng chic: Tang trudng tin dung du kién dat 16% trong nam 2025 (2024: 11.7%; 9T2025: 12.4% YTD), nh& phuc hdi & cac linh vuc bat dong san, ban budn
va san xudt. Bién Iai rong (NIM) du ki€n duy tri quanh mirc 3.7%. Trong 972025, thu nhap dich vu thuan tang lén 2,320 ty dong (+15% svck).

Chat luwgng tai san suy giam: Ty 1& ng xdu (NPL) & murc 2.7% (+28dcb svck; +29dcb QoQ) trong 972025, cho thay ap luc xr Iy ng van hién hitu. Ng can chd y (nhém 2) tang l1én 1.6%
(+90dcb QoQ) trong Q3/2025, trong khi ng nhém 5 chiém 1.9% téng du ng, tdng nhe 20dcb CK. Ty |é bao phu ng xdu (LLCR) cai thién 1&én 93% (+17dcb QoQ).

Giai quyét ng KCN Phong Phi: Sacombank ghi nhan phan 16n khodn thu t&r ban ng Phong Phu trong Q3/2025, véi thu nhap 1&i khoang 2,000 ty dong, dong thai hoan nhap gan
3,600 ty ddng du phong nha xtr ly thanh céng cac khodn ng da chuyén cho VAMC. Khodn ng nay bat ngudn tir Ngan hang Phuong Nam giai doan 2011-2012, thé chdp bang quyén
stir dung dat KCN Phong Pht (Binh Chanh, TP.HCM).

Dv phéng FY26: Da ting trudng bang can d&i du kién duy tri n dinh, vdi tang trudng tai san +14.8% svck va tang trudng tien guri +15.2% svck. Chung toi ky vong NII dat 34,708 ty
ddng (+16.9% svck), dugc hd trg bdi tang trudng tin dung +14.6% svck va NIM 4.03% (+15bps svck), dan dat bdi mang bat ddng san va cho vay thuang mai. NFI du phéng dat 3,669
ty déng (+8.9% svck) nho sy hdi phuc dan cda mang bao hiém; NOI dat 1,296 ty dong (+12.9% svck). VGi viéc ti€p tuc gidm nhan sy va siét chat chi phi, CIR dugc ky vong cai thién
V& 44.4% (-1.8%p svck). Chi phi du phong van & muc cao, tang lén 4,120 ty dong (+35.1% svck). Téng két, LNTT du phdng tang 17% CK trong 2026. Ky vong thi trudng déi véi CP SBT
trong nam 2026 s& phu thudc dang ké vao viéc NHNN phé duyét phuong an ban 32.5% c¢& phan—yéu té cudi cing mé khéa hoan toan qua trinh tai co cdu clia STB. Néu dugc phé
duyét, STB ¢6 thé thu héi 11-13 nghin ty déng (gém 6 nghin ty géc va khodng 6 nghin ty tién 13i).

(Cap nhat) TANG TY TRONG
Gia muc tiéu

(VND, 12T) 58,800
Thi gia

(02/12/25) 49,400

Loi nhuan ky vong 19%
LNST (26F, ty dong) 14,231
Ky vong thi truoing (26F, ty dong) NA
Tang trudng EPS (26F, %) 16.9
P/E (26F, x) 7.1
Vén héa (ty déng) 93,130
SL c& phiéu (triéu) 1,885
Ty 1 tw do chuy@n nhugng (%) 96.7
Ty 18 s& hiru NDTNN (%) 14.8
Thép nhét 52 tuan (VND) 32,150
Cao nhat 52 tuan (VND) 61,300
(%) 1T 6T 12T
Tuyét doi -11.0 19.5 49.2
Tuong doi -15.7 -8.5 12.0

(%) VN-Index STBVN FY (31/12) FY22 FY23 FY24 FY25F FY26F FY27F
200 Thu nhéap l3i thuan (ty dong) 26,141 22,072 24,532 29,679 34,708 38,323
180 Thu nhap ngoai I3 ( dong) 8,994 4,101 4,145 4,518 4,965 5,876
160 Lo nhuan hoat dong (ty dong) 6,339 9,595 12,720 15,352 17,946 20,620
140 LNST (ty dong) 2,447 7,719 10,087 12,175 14,231 16,352
120 EPS (dong) 138 3,747 4,896 5,910 6,908 7,937
100 ROE (%) 20.4 183 20.0 19.9 19.1 18.2
80 P/E (%) 2.7 133 10.2 8.3 7.1 6.2
60 P/B(X) 2.7 23 1.9 15 12 1.0
w L T6ng ti san (ty ddng) 591,908 674,390 748,095 866,211 994,387 1,141,440
Decas Mar 25 Jun2s 22 pecs VCSH (ty dong) 38,627 45,734 54,972 67,285 81,516 97,868
Gié tri s6 sach (dong) 18,750 22,199 26,683 32,660 39,568 47,505
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(Cap nhat) TANG TY TRONG
Gia muc tiéu

(VND, 12T) 21,500
;l—OhZ!/ﬁJ I51/25) 18,430
Loi nhuan ky vong 17%
LNST (26F, ty dong) 10,151
Ky vong thi trudng (26F, ty dong) 10,682
Tang trudng EPS (26F, %) 255
P/E (26F, x) 6.3
Vén héa (ty déng) 62,804
SL c& phiéu (triéu) 3,404
Ty 1 tw do chuy@n nhugng (%) 63.6
Ty 18 s& hiru NDTNN (%) 5.0
Thép nhét 52 tuan (VND) 14,298
Cao nhat 52 tuan (VND) 24,800
(%) 1T 6T 12T
Tuyét doi -0.5 16.9 11.6
Tuong doi -5.3 -11.1 -25.7

VIB

Pi€ém nhan dau tu

Tang trudng bang can ddi can trong hon. 972025, TTS cla VIB dat 543.6 nghin ty (+10.2% sv.2024), ch yéu nhd tin dung tang 15%. Ching t6i duy tri tdng trudng muc tiéu
cho 2025 tai mirc hon 20% va gan 22% cho 2026. Cac phan khtc ghi nhan tang trudng tin dung cao trong ky bao gém KD BDS +62.4% sv.Q2, DVTC +15%, va xay dung +10.1%.
Ngugc lai, danh muc KHCN gan nhu di ngang (-0.1% sv.Q2/-1.1% sv.2024), khién ty trong nhém nay giam vé 62% cu6i Q3 (2024: 72.1%) hay 71.6% néu bao gém HKD. Ty trong
cla nhém khach hang nay ky vong gidm xudng dudi 70%/65% cho 2025 va 2026, khi ngan hang da dang héa danh muc theo hudng téng trudng can bang hon.

Nguén thu nhp tir tin dung van chiu ap luc tir mai trudng 13i sudt thap trong khi tir dich vu dan hdi phuc. NIM ctia ngan hang gidm sau tir dau Q1/23 do chat lugng tai
san cling nhu tai dinh hudng phat trién danh muc, nhung dan cho dau hién 8n dinh trong cac quy gan day (Q3/2025: 3.41%, -8dcb sv.Q2/ -47dcb sv.2024), udc chi gidm nhe
2dcb trong quy cudi nam va hoi phuc 1én mdc gan 3.6% cho 2026, viing trung binh véi cdc NH trong cling phan khuc. Bang luu y, theo VIB, du CASA bao gom TK siéu Igi suat
tang manh 39% sv dau ndm (tuong duong ty 18 CASA ~17.4%, CASA thuan ~15.4%, -1.4%p sv.Q2), chi phi huy ddng tir kénh tién glri van tang 23dcb, cho thdy chi phi huy dong
nhin chung van tuong d8i cao so vdi tien glri khdng ky han. Vé thu tir cac dich vy, VIB ghi nhan doanh thu thuan tang 20.6% svck. nhd thu nhap tr dich vu thanh toan tang
14.7% va phi bdo hiém +2.6x trong Q3/2025. Ngudn nay ky vong déng gép khoang 1.8/2 nghin ty cho ngan hang trong 2025/2026F.

Pi€m nhan dau tw chinh cda VIB xoay quanh cau chuyén tai dinh hwéng danh muc va chat lwgng tai san, tadc dong Ién cac khia canh nhu thu nhéap 14i, chi phi tin
dung ciing nhu thu hdi ng xau va CPHD. NPL tiép tuc cai thién, gidm xuéng murc 3.32% cudi Q3 (-24dcb sv.Q2), van tuong d8i cao so véi mat bang chung va can mot khoan
thoi gian d€ “binh thudng héa” sau giai doan md réng tin dung phan khuc ¢é Igi suat cao di kém rui ro. Tuy nhién, du dia tir cdc ngudn thu nhap cét 18i khéng tét nhu ky vong
khién téc d6 cai thién cé phan chdm, NPL muc tiéu cho 2025/2026 bj diéu chinh tang 15dcb/13dcb 1én mirc 3.1% va 2.9%. Ty 1é LLR c¢é phan cai thién (39.4%, +2.2%p sv.Q2),
nhung van thap so vdi lich str va cac NH cing phan khuc (50-80%). Trong Q3, VIB trich 1ap khodng 1.2 nghin ty (+0.2% svck.) cho thdy CPDP kha thap so vdi ky vong, vi vay chi
phi nay diéu chinh gidm 26.1% cho ca 2025, udc dat 3.9 nghin ty (Q4/2025F: 1.7 nghin ty) va 2026 duy tri & 5.8 nghin ty khi thu nhap cé nhiéu du dia hon. Viéc tai co cau danh
muc, gidm phu thuéc KHCN va ddy manh tu ddng héa gidp nhu cau nhan sy gidm 9.3% sv.2024, du phéng hé trg CIR xudng 34.5% va 30.2% trong 2025-2026. Thu hdi ng xau
du kién tang manh 18%/46% trong 2025-2026 nhd cai thién maoi truang kinh té va hanh chinh.

Pinh gia da dua vé vung hop ly, nang gia muc tiéu sau khi d&i ky vong sang nam 2026. Chung t6i duy tri 2 phuong phép dinh gia la thu nhap thang du va P/B dai han cho
ngan hang, vdi gia muc tiéu méi la VND21,500 (tang tir 18,800), tuong duong mic P/B dy phdng 1.2x tuy thdp hon trung binh lich s clla ngan hang nhung tuong duong véi
mUrc trung binh 5 nam cla cac ngan hang trong ciing phan khic. Mirc dinh gid nay tuong doi hgp ly khi tang trudng Igi nhudn da khéng con nhirng budc nhay vot nhu giai
doan trudc (LNTT 2025/26: +12.1%/25.7%) va VIB cling con nhiéu khia canh can cai thién trudc khi hudng téi cdc moéc dinh gia cao hon. Trong ngén han, VIB cling dang thiéu
cdu chuyén dau tu ngan han nhu niém yét cong ty con/thodi von.

(%) VNAndex VIBVN FY (31/12) 12/22 12/23 12/24 12/25E 12/26F 12/27F
160 Thu nhéap l3i thuan (ty dong) 14,963 18,484 16,750 17,432 21,599 25,845
120 Thu nhap ngoai I3i (ty d6ng) 3,095 3,676 3,819 3,906 4,865 4,241
‘*"“*"W Loi nhuan hoat ddng (ty dong) 10,581 10,704 9,004 10,093 12,687 14,423
120 LNST (ty dong) 8,469 8,563 7,204 8,076 10,151 11,540
100 gl "\ EPS (d0ng) 4,018 3,376 2,418 2,372 2,978 3,380
w0 ' ROE (%) 29.7 24.3 18.1 17.6 18.5 17.9
P/E (x) 47 5.6 7.8 8.0 6.3 5.6
60 P/B (X) 1.2 13 13 1.3 1.1 0.9
0 Gid tri s6 sach (dong) 15,492 14,956 14,052 14,623 17,519 20,305
Dec 24 Mar 25 Jun 25 Sep 25 Dec25 Téng tai san (ty dong) 342,799 409,881 493,158 588,152 683,153 786,590
VCSH (ty dng) 32,651 37,940 41,862 49,776 59,724 69,326
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CNTT - Xu huwéng mé rong trung tam dir liéu

Du bdo chi tiéu CNTT toan cau cta Gartner

Tri€n vong ha tdng CNTT va sé toan ciu 2025-2027

Budc vao giai doan 2025-2027, chu ky CNTT va ha tang s6 toan cau dang chuyén sang pha tang téc méi. Theo Gartner, chi tiéu CNTT thé gigi nam 2025 du phéng dat 5.5 nghin ty US$
(+10% svck), mirc cao nhat trong ba ndm gan day, dugc dan dat bai nhu cau Al cloud, an ninh mang va ha tang dir liéu.

Riéng chi tiéu dau tu phan khic hé théng trung tam dir liéu tang manh 46-47% trong 2025 va dy kién 19% trong 2026, phdn anh nhu cau Al training/inference va mo hinh tinh toan
mat do cao. Tuy nhién, Gartner danh gia nam 2026 c6 thé xudt hién hién tugng “bong bong ky vong AI” néu nhu cau thuc té vé ha tang tinh todn chua dat dugc ky vong.

Lan séng tai cau tric nganh

T&i cdu tric chubi cung irng CNTT tang t6c khi My, EU va Nhat du bao thi€u hut 70-85 triéu lao déng ICT dén 2030 (OECD), budc doanh nghiép tim thj trudng cé chi phi canh tranh va
kha nang mé& rong nhan lyc.

Viét Nam ndi |én nhd chi phi k§ su thdp hon 20-30%, luc lugng ICT ting 8-10%/ndm va ndng luc quan tri du 4n ngdy cang tiém can chudn quéc té. Theo B GD&DT, mbi nam Viét Nam
dao tao khoang 70,000-80,000 sinh vién CNTT, trong d6 cac néi dung Al, khoa hoc dit liéu, an ninh mang va dién todn ddm may da dugc tich hgp vao chuong trinh chinh quy cla
nhiéu trudng. Song song, cac tap doan nhu FPT, Viettel, VNPT cung cac doanh nghiép nudc ngoai (Samsung, Intel) trién khai hé théng dao tao ndi bo.

Khung phéap ly di¥ liéu dugc hoan thién théng qua Luat Bao vé D liéu C4 nhan, Luat Vién théng slra d8i va cac quy dinh an ninh mang, thic ddy nhu cau cloud, trung tadm di liéu va
bdo méat. Quy hoach Ha tang TT&TT 2021-2030 wu tién trién khai 5G, m& rong cap bi€n va phat trién cac cum trung tdm dir liéu tai Ha Noi, TP.HCM, Pa Nang va Binh Duong.

Muc tiéu kinh té s6 Viét Nam: dat 20% GDP vao nam 2025, 30% dén 2030

m Data Center Systems m Devices Software B IT Services Communications Services
35%
US$BN 30.0%
2,000 +8.7% 30%
1,800 +6.5% -
(]
1,600 .29
+3.8% +15.2% +4.5% 20.0%
1,400 +11.9% ’ 20%
1200 16.5%
' 14.3%
1,000 +8.49 +6.8% 15% 11.9%
800
+19%
600 +46.8% 10%
400 50
200 I I
0 0%
2023 2024 2025 2026 2021 2022 2023 2025 2030

Ngudn: Gartner, Mirae Asset Vietnam Research
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CNTT - Xu huwéng mé rong trung tam dir |

Ha tang sé & Trung tam dir liéu

ieu

(tt.)

+  Viéc Singapore bat dau han ché cap phép trung tam di liéu mai do thi€u ngudn dién, khién ngudn cung trung tdm dir liéu trong khu vuc bi anh hudng. Digu nay khién cac workload Al
va ha tang cloud phai tim diém dat méi vai chi phi hgp ly hon.

» Nh& gia dién 6n dinh hon, quy dat 16n va chi phi van hanh thap, Viét Nam tré thanh lua chon thay thé phu hgp. Cac cum trung tdm di liéu tai Ha Noi, TP.HCM, Binh Duong cl va Ba
N&ng cling dang mé& réng theo chudn Tier III+, thu hit cac nha van hanh quéc t& nhu NTT Global Data Center (NDT trung tdm di liéu 16n th( ba thé gidi véi hé théng hon 160 TTDL).

«  Trong nudc, Viettel IDC hién din dau véi quy md 11,500 rack, 87 MW va 81,000 m? tai 14 trung tam di liéu; FPT c6 7,000 rack, trong d6 HCMO02 déng gép 3,600 rack; CMC Telecom s&
htru khodng 3,000 rack, véi 1,200 rack tai DC Tan Thuan.

Tam nhin nganh céng nghiép ban dan

*  Quyét dinh s8 1018/QB-TTg ngay 21/9/2024 - ban hanh Chién lugc phat trién céng nghiép ban dan Viét Nam dén ndm 2030 va tdm nhin 2050. Nghj dinh s6 88/2025/NP-CP dugc
Chinh pha ban hanh ngay 13/4/2025 quy dinh chi tiét hé trg tai chinh cho DN, trong d6 nha nudc du chi tdi da 12,800 ty dong dé xay dung nha may ché tao chip phuc vu R&D, thiét ké,
déng goi va kiém thir; hé trg téi da 30% vén dau tu (khédng qué 10,000 ty ddng) cho cac dy &n hoan thanh trudc 31/12/2030.

+  Tai SemiExpo Vietnam T11/2025, Viettel cdng bé chién lugc ban dan xoay quanh ba trong tam: (1) xay dung nha may chip cdng nghé cao dé hinh thanh hé sinh thai va hé trg muc tiéu
qudc gia vé 100 doanh nghiép thiét ké - 15,000 k¥ su, (2) phat trién chip 5G-6G, Al, IoT theo mé hinh “thiét k& gan v&i san xuat” nham rut ngan chu ky thuong mai héa, (3) xay dung
d6i ngli nhan Iyc véi muc tiéu 1,000 ky su thiét ké va 300 ky su san xudt, dong thai mé rong dao tao cho toan nganh théng qua dau tu phong thi nghiém va chuong trinh lién két.

Céc du an trung tam dir liéu (2024-2026)

Khé&i cong Dy 4n piadiém |Piéntai|Seluong|pa il vén dau tr | Nha dau tw
(MW) rack
2024 NTT GDCHemct | HEMCHETech g 551 q 200 [3,100 m?| ~Us$s6mn | NTT, QD.Tek
Park, Thu Duc
Viettel Tan Pha | i yeme | 140 | ~10,000 | ~4 ha N/A Viettel
Trung Hyperscale
2025 . . . . VND17,500bn .
Viettel An Khanh DC| Hoai Duc, Hanoi 60 N/A 1.9 ha (~US$700mn) Viettel
IDCBaNang | DaNangHi-Tech | \/\ | _1600 | ~2ha | ~vND80ObN IDC
DC Park
Da Nang _ 2
2026 IPTP AIDC DeCenter . >=10 ~1,000 10,000 m?%| ~US$200mn |IPTP Networks
Hi-Tech Park

Ngudn: NTT, Viettel, Mirae Asset Vietnam Research
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CTCP FPT (HOSE: FPT)

T6n Pat Quan, quan.td@miraeasset.com.vn
(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 117,700
Thi gia

(oz'/§1J 2/25) R
Loi nhuan ky vong 22%
LNST (26F, ty dong) 10,722
Ky vong thi truoing (26F, ty dong) N/A
Tang trudng EPS (26F, %) 17
P/E (26F, x) 16
Von héa (ty déng) 164,559
SLCP dang luu hanh (triéu cp) 1,704
Ty |& CP tw do chuyén nhugng (%) 89.5
Ty 1& s& hiru cla NDTNN (%) 38.8
Thép nhét 52 tuan (VND) 85,043
Cao nhat 52 tuan (VND) 135,652
(%) 17 6T 12T
Tuyét d6i 7.0 -4.9 -21.9
Tuong doi -11.7 -32.8 -59.1
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Piém nhan dau tw

FPT diéu chinh ké& hoach co s& nam 2025 xudng tang trudng doanh thu 15% va Igi nhudn 18-19% (so vGi 20%/21% tai DPHDCP). Liy ké 1072025, doanh thu dat 55,897 ty
dong (+10% CK) va LNTT 10,805 ty ddng (+17.1% CK), bién LNTT 19.3% (10T24: 18.2%). Mang C6ng nghé dan dt véi doanh thu 34,795 ty dong (+11% CK) va LNTT 4,855 ty déng
(+11% CK), bién LNTT 14%. Ban lanh dao cho biét dich vu CNTT nuéc ngoai bi anh hudng do yéu t6 thué quan va gidm hgp déng nhd khi khach hang chuyén sang giai phap AL Hop
déng ky mdi dat 33,385 ty dong (+21.5% CK) trong 1072025 (9T2025: 14.4%), cho thay da phuc hoi rd nét.

FPT I&én k& hoach xay dwng nha may kiém thir chip dau tién tai Viét Nam, dat tai Da Nang, bao gém cac cdng doan cat wafer, dong gdi, 1&p rap va kiém thir (theo Nikkei Asia).
Hién FPT chi thiét k& chip va thué gia cdng & nudc ngoai. Pa N8ng dugc chon nhd ngudn nhan luc ddi dao - 19 trudng dai hoc véi 100,000 sinh vién - va hé sinh théi ban dan dang
phat trién vdi sy hién dién cha Synopsys va Marvell.

Mang Vién théng khanh thanh Trung tam dir liéu FPT Fornix 02: 10T2025 ghi nhan doanh thu 15,928 ty dong (+11% CK) va LNTT 3,599 ty déng (+20.8% CK), bién LNTT 22.6%
(10T2024: 20.8%). Doanh thu Internet bang rong tang 10.8% CK. Ngay 20/8/2025, FPT chinh thirc dua vao van hanh trung tdm dir liéu Fornix 02 tai Quan 9, b sung 3,600 tu rack
vao cong suat hién hiru 3,400 td. Hién FPT van hanh 4 trung tam dir liéu tai Ha Noi (HNO1, HNO02) va TP.HCM (HCMO01, HCMO02) véi khodng 7,000 ti rack.

Mang Gido duc & Pau tuw ra mat khu phirc hop Hué 20,000 sinh vién: Doanh thu 10T2025 dat 5,173 ty déng (+18% CK) va LNTT 2,351 ty dong (+25.6% CK), bién LNTT 45%
(10T2024: 36.8%). Nang luc dao tao sé ting manh khi t6 hgp Hué hoat déng tir 2026. FPT ciing khdi cdng Trudng FPT Vinh (2,800 hoc sinh, K-12), du ki€n van hanh 2026-2027.

Du phéng 2025-2026: Ching t6i du phéng doanh thu 2025 tang 13.4% svck va LNTT tang 17.1%, thap han muc trung binh 20% giai doan 2020-2024 nhung van vugt trdi so vdi
nganh. Nam 2026, du kién doanh thu dat 82,701 ty dong (+16.1%), trong d6 Cong nghé tang 17.4%, Vién théng 13.5%, Gido duc 15%. Lgi nhuan sau thué c6 déng céng ty me du
kién dat 10,722 ty ddng (+17.3%), thé hién tiém nang tang trudng 6n dinh va bén virng.

(%) VNndex FPTVN FY (31/12) FY22 FY23 FY24 FY25F FY26F FY27F
160 Doanh thu (ty dong) 44,010 52,618 62,849 71,254 82,701 96,721
140 LNHD (ty ddng) 6,795 8,452 10,508 11,043 12,844 15,320
Bién LNHD (%) 15.4 16.1 16.7 15.5 15.5 15.8

120 EBITDA (ty dong) 8,628 10,738 13,044 13,443 15,939 18,747
100 LNST (ty dong) 5,310 6,465 7,857 9,142 10,722 12,621
w0 Jf"\m. EPS (VND) 4,420 4,648 4,877 4,937 5,790 6,816
ROE (%) 27.2 28.1 28.7 28.0 27.7 27.5

80 - P/E (x) 20.8 19.7 18.8 18.7 16.0 13.6
aw L P/B (x) 5.2 5.1 5.0 438 4.1 34
Dec24 Mar 25 Jun 25 Sep 23 Dec25 Tong tai san (ty dong) 51,650 60,283 72,000 82,355 93,114 106,281
VCSH (ty dong) 21,046 24,974 29,794 35,441 42,064 49,859

Nguon: Dir liéu cdng ty, Mirae Asset Vietnam Research
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Tong Cong ty c6 phan Cong trinh Viettel (HosE: cTR)

H6 Hoang Sang, sang.hh@miraeasset.com.vn

(Cap nhat) TANG TY TRONG
Gia muc tiéu
: 1
(VND, 12T) CEELD
Thi gia
: 7

(02/12/25) 87,000

Loi nhuan ky vong 18%
LNST (26F, ty dong) 638
Ky vong thi truoing (26F, ty dong) N/A
Tang trudng EPS (26F, %) 14
P/E (26F, x) 15.5
Vén héa (ty déng) 9,952
SL c& phiéu (triéu) 14
Ty 1 tw do chuy@n nhugng (%) 29.2
Ty 18 s& hiru NDTNN (%) 5.1
Thép nhét 52 tuan (VND) 73,900
Cao nhat 52 tuan (VND) 136,300
(%) 1T 6T 12T
Tuyét d6i 5.4 45 -26.8
Tuong doi -10.2 -32.4 -64.0
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viettel

construction
Pi€m nhin dau tu
KQKD 10T2025: CTR ghi nhan doanh thu hgp nhat dat 11,314 ty dong (+9% CK) va lgi nhuan trudc thué (LNTT) dat 608 ty dong (+12% CK). Doanh thu tir khach hang lién quan téi
Viettel tang 12% CK, dat 7,128 ty ddng, chi€m 63% téng doanh thu. CTR d& hoan thanh 81% ké& hoach doanh thu (13,968 ty ddng) va 84% k& hoach LNTT (721 ty déng).
* Mang cho thué ha tang déng gép 6% téng doanh thu va ghi nhan mdrc tang trudng manh nhat, dat 708 ty déng (+40% CK).
e Mang van hanh khai thac (VHKT) ti€p tuc ddng gép doanh thu I6n nhat, 45% téng doanh thu, v&i mc tang nhe 1% CK, dat 5,126 ty dong.
* Doanh thu xay dyng dat 3,806 ty dong (+12% CK), chi€ém 34% téng doanh thu.
*  Gidi phap CNTT tich hgp ghi nhan doanh thu 1,621 ty déng, tang 17% CK.
Dw phéng FY26: Chung tdi du phdng doanh thu nam 2026 clia CTR dat 15,141 ty déng (+10% CK) va lgi nhudn sau thué tang 14% CK, 1én 688 ty dong. Cac giad dinh chinh bao gom:
e Mang xay dung du kién tang 14% CK, dugc hé trg bdi dau tu ha tang 5G gia tang. Trong khi d6, mang VHKT chi ting nhe 3% CK.
e Doanh thu mang gidi phap CNTT du kién ting 10% CK, dugc thic ddy bai tang trudng manh tir nang lugng mat trdi.
e Mang cho thué ha tang tiép tuc duy tri tdc dd tang trudng nhanh nhat & mdc 40% CK, vdi bién lgi nhuan gdp udc dat 25%.

Pinh gia va khuyén nghi: Ching tdi diéu chinh cac gia dinh dinh gid nhu sau: hé sé P/E trung binh 5 nam (theo Bloomberg) dugc digu chinh gidm tir 18.9x xudng 18.5x, hé s6
Beta gidm tur 1.26 xuéng 1.18, va lai suat phi rdi ro cla My gidm tir 4.7% xudng 3.9%. Dua trén nhitng cdp nhat nay, chdng t6i nang khuyén nghj tlr Nam Gitr 1én Tang Ty Trong va
tang gia muc tiéu tir 100,200 déng Ién 103,000 déng/cé phiéu.

(%)

VN-Index CTRVN FY (31/12) FY23 FY24 FY25F FY26F FY27F

b Doanh thu (ty dong) 11,370 12,610 13,794 15,141 16,653
140 Loi nhuan HBKD (ty d6ng) 654 716 757 841 936
120 Bién lgi nhuan HDKD (%) 5.8% 5.7% 5.5% 5.6% 5.6%
Loi nhuan rong (ty dong) 525 538 604 638 782

199 EPS (VND) 4,510 4,705 5,281 6,012 6,840
80 ROE (%) 28.6% 27.9% 29.8% 28.7% 27.5%

o P/E (x) 23.9x 21.3x 17.6x 15.5x 13.6x

P/B (x) 6.5x 7.7x 5.4x 4.5x 3.8x

‘“gec'm Vot 25 n 23 Sep 25 Decas Téng tai san (ty VND) 6,991 7,106 8,567 9,121 9,628

VCSH (ty VND) 1,997 1,865 2,192 2,596 3,087

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Tong Cong ty cd phan Cong trinh Viettel (Hosk: cTr)

Doanh thu theo khach hang trong 1072025

én quan tdi Viettel

group
63%
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10,000
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Ngudn: CTR, Mirae Asset Vietnam Research
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Thép - Nhu cau néi dia dan dat tang trudng

Toan nganh van duy tri tdng trudng du xudt khdu gidm 38.6% CK trong 10T2025. Nh& tiéu thu ndi dia ting manh (+25.1% CK), tng san lugng ban hang thép clia cac doanh nghiép
trong nudc van tang 6.9% CK |&n 26.2 triéu tan. Ty trong ban hang trong nudc hién chi€ém 83.5% téng tiéu thy, so v&i mirc 72.8% trong 2024.
¢ HPG ghi nhan sdn lwrgng 10T2025 tang 20.5% CK Ién 9.5 triéu tan. HRC la dong luc tang trudng chinh (4 triéu tan, +64.4% CK; chiém 42% téng san lugng) nhd cdng sudt mai va tac

déng cda cac bién phap bao hd giup doanh nghiép 13y lai thi phan tir hang nhap khau. San lugng thép xay dung duy tri 6n dinh (3.9 triéu tan, +3% CK; chiém 41% téng san lugng).
Nguoc lai, tdn ma (4% co cdu san lugng) gidm 10.8% CK do nhu cdu xuét khiu yéu.

T8ng san lwgng toan nganh tén ma gidm 12.5% CK khi mdc tang cda tiéu thu noi dia (2.7 triéu tan, +32.2% CK) khdong dd bu dap xuat khdu gidm manh (-47.2% CK; 1.4 triéu tan).
Xét theo tirng doanh nghiép, san lugng gidm lan lugt 10%/20%/13% tai NKG/HSG/GDA. Tuy nhién, diém sang dén tir viéc cac doanh nghiép da bat dau thich nghi véi xu hudng giam

xudt khdu va xoay truc hiéu qua sang thi trudng néi dia. Xét vé ting trudng ndi dia, NKG ghi nhan mirc ting ban hang trong nudc manh nhét (426 nghin tan, +97% CK), theo sau la
GDA (456 nghin tan ,+53% CK) va HSG (600 nghin tan; +11% CK).

San lwgng ban hang thép cac DN thanh vién VSA Xu huéng xuét khau tdn ma cac DN ndi dia

Thi phan ton ma ndi dia
(Triéu tan)

Téng ban hang Ban hang néi dia Xudt khau (Tan) NKG HSG TDA HPG NKG HSG TDA HPG
35 350,000 35%
3.0 300,000 30%
25 250,000 25%
23%
2.0 200,000 20%
17%
1.5 150,000 15% 16%
1.0 100,000 9
10% 9%
0.5 W\/\\ 50,000 5%
0.0 0 0%
F88R8333333F38a88848 7333833333333 88 R8I IIIIILELGLN
§ 5535535553853 58533§% S5 5385355538535 553¢% P L T T T )
==z vz =2z 0wz =230 2237842823782 %23 74 2225822228223 28
Ngubn: DT liéu doanh nghiép, VSA, Mirae Asset Research
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Thép - Nhu cau ndi dia dan dat tdng trudng (tt.)

Chuing t6i ghi nhan mot s6 yéu t6é dang gay strc ép Ién gia thép. Thai tiét cuc doan ti€p tuc gidn doan hoat dong xdy dung va ban hang thép trong khi cdc doanh nghiép ha nguén
dang cht dong gitr ton kho & mirc thap trudc sy dieu chinh tang gid HRC clia Hoa Phéat va Formosa déi véi hgp dong tuong lai giai doan thang 1 dén thdng 2 nam 2026.

Gia nhin chung dién bién kém tich cuc trong 2025 vdi HRC, thép tdm va thép xay dung lan lugt gidm 5.5%, 4.8% va 1% tinh tir dau ndm dén thang 11. Mot s6 yéu t8 ngan han nhu
thai ti€t, ngudn cung tang tam thdi khi cdng sudt méi di vao hoat ddng va mua Tét can ké c6 thé tiép tuc tao ap luc dén hét Q1/2026. DU vy, ching tdi van ky vong mat bang gia sé&

budc vao nhip ting én dinh han trong thdi gian téi. Pong luc dén tr nhu cau co ban van virng va tac déng clia cac bién phap phong vé thuong mai dd bat dau cing 6 sy ddc 1ap cla
nguon cung noi dia.

Trong kich ban gia thép phuc hdi, bién lgi nhudn ctia cadc doanh nghiép cén nhiéu du dia cdi thién trong 2026F. Diéu nay dua trén ky vong vé (1) nhu cau ndi dia van tiép tuc di
I&n nh& dau tu cdng va thij trudng xay dung dan dung phuc héi; (2) gia tdng san lugng tir nha mdy cong suat mai gitp téi wu chi phi va cai thién gid ban nhd co cdu sadn pham tét hon;
bén canh d6, (3) xu hudng gia HRC 6n dinh hon s& gidm rdi ro bién déng ton kho va gidp bién Igi nhudn 6n dinh.

Xu huéng gia cac mat hang thép
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Ngubn: DT liéu doanh nghiép, VSA, Mirae Asset Research

HPG I3 bén hudng lgi chinh tir chu ky phuc hdi trong nudc, trong béi canh dinh gid da diéu chinh gidm du nén tdng cd ban van tuong d8i virng chic.

Cac ma CP phu hgp cho hoat dong trading la NKG va HSG, khi FY26 dugc ky vong bat dau hudng lgi tir mérc nén thap. Chung tdi cling luu y rang gid HRC tang c6 thé kich hoat hoan

nhap du phong hang tén kho, qua d6 mang lai phan hé trg bé sung cho Igi nhuan béo cdo.

Chénh léch gida HRC va nguyén liéu
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CTCP Tap doan Hoa Phat (HosE: HPG)
A

Nguyén Huynh Binh Nguyén, nguyen.nhb@miraeasset.com.vn _A::A. HOA PHAT

Pi€m nhan dau tu

(Cap nhat) MUA G cang b6 KQKD Q3 véi doanh thu dat 36.4 nghin t§ dong (+7% CK, +1% QoQ). LNST dat 4,012 ty déng (+32% CK, -6% QoQ), thdp hon ky vong thi trudng (4,500-4,700 t§ dong).
+ MaAng thép: Dién bién hoat ddng tuong d6i sat cap nhat gan day clia ching téi. Gid ban binh quan phuc hdi 1&n 12.6 triéu ddng/tan (+12.5% QoQ), gitip bu dap phan nao mirc
Gid muc tiéu 35.750 gidm 10% QoQ vé san lugng tiéu thu trong mua thap diém. Bién Igi nhuan hoat dong thu hep con 11% (so v&i 12% trong Q2/2025) do chi phi nguyén liéu tang nhanh hon mirc
(VND, 12T) ! diéu chinh gid ban. Theo d6 doanh thu/LNHD mang thép tang 8%/38% so v&i cuing ky nhung gan nhu di ngang +1%/-8% so véi Q2/2025.
Cac mang phu: Mang néng nghiép ghi nhan doanh thu gidm 9% QoQ vdi bién lgi nhudn hoat déng thu hep vé 19% sv. mirc 26% ctia Q2/2025 do gid heo hoi gidm sau trong ky,
Thi gia 26.500 trong khi mang BBS ghi nhan doanh thu gap déi Q2. Tinh chung, mang thép tiép tuc déng goép chinh véi 93%/81% ty trong doanh thu/LNHD, tuong duong cac quy gan day.
(02/12/25) ' . .
Cac khoan muc dang chd y: Gia tri tai san d& dang gidm con 39 nghin ty déng (-33 nghin ty QoQ), trong khi nguyén gid TSCD tang |1én 151 nghin ty dong (+41 nghin ty QoQ),
cho thdy HPG da bat dau ghi nhan tai sdn va doanh thu lién quan dén GB1 clia DQ2. Chi phi khdu hao tang 22% QoQ (+1,750 ty dong), mdc binh quan dat 65 triéu dong/tan
Loi nhuan ky vong 35% (+35% QoQ). Tén kho binh quan duy tri @ mirc cao (142 ngay) ddm bdo cho HD san xuét lién tuc trong giai doan ma rong cong suét. Chi phi tai chinh rong giam 25% QoQ,
con 361 ty déng, chd yéu nhd hoach todn doanh thu tir chénh Iéch ty gia va Iai tién g (s6 du tién guri duy tri trén 9,000 ty dong).
LNST (26F. 17 dd Du phéng: Chiing t6i duy tri du bdo doanh thu va Igi nhudn rong Q4/2025 dat lan lugt 45.7 nghin ty dong (+26% QoQ, +33% CK) va 3.9 nghin ty dong (di ngang QoQ, +39% CK),
(26F, ty dong) 21,287 qua dé nang tang trudng cd nam 2025 1én 12% vé doanh thu va 27% vé Igi nhudn rong. Budc sang 2026, dy bao doanh thu va lgi nhudn rong sé tang tuong &rng 25% va 40%,
Ky vong thij trudng (26F, ty dong) NA nh& déng gop toan phan tir hai t6 hgp Dung Quét va bién Igi nhudn hoat déng cai thién, phu hgp véi méi trudng gia thép én dinh va phuc héi theo nhu cau thj trudng.
Tang trudng EPS (26F, %) 39.9 Pinh gia: Duy tri GMT & m(rc 35,750 déng/cp, tuong (ng 2.1x P/B theo cdp nhat gan nhat. Sau KQKD Q3/2025, HPG dang giao dich quanh mrc 1.6x P/B sv. trung vi 5 nam la 1.9x.
P/E (26F, x) 9.7
Vén héa (ty don 203,400
(ty dong) (%) VN-Index HPG VN FY (31/12) 2022 2023 2024F 2025F 2026F 2027F
SL c6 phiéu (triéu) 7,675 160 Doanh thu (ty déng) 141,409 118,953 138,855 155,643 194,872 220,617
Ty I tu do chuyén nhugng (%) 59.0 140 LNHD (ty ddng) 13,078 9,669 14,615 20,148 29,560 33,920
o Bién LNHD (%) 9.2 8.1 10.5 12.9 15.2 15.4
Ty 1& s& htru NDTNN (%) 19.4 120 .
LNR (ty d6ng) 8,484 6,835 12,020 15,218 21,287 25,860
Thap nhat 52 tuan (VND) 17,750 100 EPS (VND) 1,452 1,169 1,879 1,983 2,774 3,370
Cao nhat 52 tuan (VND) 30,850 0 ROE (%) 9.04 6.84 11.1 12.4 15.3 16.5
P/E (x) 18.5 241 14.3 13.6 9.7 8.0
0,
(%) m et 121 8 P/B (x) 1.6 1.5 1.5 1.6 1.4 1.2
Tuyét doi -0.2 32.2 24.9 w0 | Téng tai san (ty déng) 170,336 187,783 224,490 243,678 256,955 268,885
Tuong ddi 0.4 -2.5 -6.4 Dec24 Mar 25 Jun 25 Sep 25 Dec25 VCSH (ty dong) 96,113 102,836 114,355 129,866 147,955 166,140
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Nguon: D liéu doanh nghiép, Mirae Asset Vietnam Research
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Bat dong san - U'u tién nhém dan dau

Giao dich: Theo B Xay dung, téng s6 giao dich trong 9T2025 dat 430,769 can, gan nhu tuong duong cung ky nam trudc. Tai Ha N6i, lugng can hd so cdp ban dugc ting nhe 4% CK,
con phan khuc nha thap tang tang manh 47% CK. & TP. HCM, thi trudng ghi nhan mdrc cai thién rd hon, véi giao dich can hd va nha dat tang Ian lugt 13% CK va 36% CK.

Gia ban: Gia so cap tiép tuc di 1én do ngudn cung m& ban méi chd yéu thudc phan khic cao cap, cling véi tdc déng tir viéc diéu chinh dia gidi hanh chinh va dau tu xay dung ha
tang gilp tang kha nang két ndi dy an vao khu vuc trung tam. Tai Ha N§i, gia trung binh dat 91 triéu déng/m?, tdng 26% tir dau nam va 16% so v&i quy 2. Tai TP. HCM, murc gia
trung binh la 87 triéu ddng/m?, twong Ung tang 14% tir dau ndm va 6% so vdi quy 2.

Ngudn cung méi: CBRE du bdo TP. HCM sé& c6 lugng san pham mé& ban manh trong quy 4/2025, v&i khoang 6,000 can hd mdi - gdp d6i murc trung binh giai doan 2021 dén quy
2/2025. Ngudn cung nha thap tang du kién dat khodng 3,500 can, cao hon rat nhiéu so véi mdc trung binh 140 can trudc dé. Du phdng giai doan 2026/27 ngudn cung can hé HCM
sé tang 14%/15% CK, cao hon Khu vuc Ha N6i (dy kién tang trudng 4%/9% trong 2026/27).

KQKD 9T2025: Hau hét cac doanh nghiép I6n nhu DXG, PDR, NLG va KDH déu c¢é Igi nhuén rong tang so vdi cing ky. K&t qua nay chti yéu dén tir viéc tiép tuc ban giao cac du 4n da
md ban trong nhirng nam trudc. Tuy vay, mét s6 doanh nghiép con ghi nhan thém Igi nhudn tir cac hoat déng thu nhap bat thudng nhu chuyén nhugng dy an, thodi vén, hoac lgi
nhuén dén tlr cdc mang khong c6t 18i nhu tu van xay dung.

Trién vong: Quy 4/2025 13 giai doan cao di€ém m& ban trong ndm nén thj trudng du kién s& trd nén nhon nhip hon, déc biét tai khu vuc phia Nam. Nhu cau c6 thé dugc hd trg bai
dong tién dich chuyén sau khi gia nha & Ha Noi tang manh 36% CK trong nam 2024. Trong quy nay, nhiéu dy &n I6n s& ra mat, bao gém Green Paradise va Lang Van cGa VHM;
Gladia clia KDH; The Prive cGa DXG; cuing cac dy an Mizuki Park, Southgate, Can Tho va Izumi City cia NLG. Nhin chung, cac doanh nghiép da chudn bi sdn ngudén hang md& ban
trong giai doan cudi nam nhiéu kha nang s& hudng lgi tir dién bién thi trudng tich cuc trong ndm nhu thanh khodn cai thién va gia bén tang.

Bi€n dong lgi nhuan rong cta cac doanh nghiép niém yét trong 972025

tydong Q3/2025 Sv. Q2 %CK 9T2025 %CK %Keé hoach Ghi chu

HDC 538 9.3x 41.1x 609 9.4x 144% Thodi vén Bai Duong va ban giao mét sé it ton kho dw dn cii

KDH 236 18.5% 235.1% 557 35.0% 56% Ban giao tai Privia va Gladia (mé& bdn mdi trong ndm)

DXG 93 14.1% 202.3% 223 134.5% 60% Ban Giao Gem Sky World va thu nhdp tir méi gidi BBS

NLG 146 46.9% C4 13i trd lai 354 21.85x 50% Ban giao nhiéu du dn mé bdn ndm ngodi, du’ kién thodi von Izumi trong Q4

PDR 86 32.2% 67.4% 201 31.1% 28% Phi tuvan, thodi vén Ky Bong (Q3) va du’ kién Quy Nhon Iconic (Q4)

VHM 4,184 -44.3% -46.8% 14,381 -26.8% 34% Bdn si tai Golden City va ban giao SP tai Royal Island, OceanPark2-3

NVL -878 Gidm 16 -128.1% -1,482 Giam 16 Ban giao NovaWorld Phan Thiét, NovaWorld H6 Tram, Aqua City, Sunrise Riverside, Palm City

Ngudn: DT liéu doanh nghiép, CBRE, Mirae Asset Research
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Bat dong san - U'u tién nhém dan dau (tt.)

Ha Noi: Co’ cau ngudn cung can ho theo phan khiic gia
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Ngudn: CBRE, Mirae Asset Research
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Ha N&i: Ngudn cung can ho, ty Ié hap thu va gia ban
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Ha NGi: Nguén cung nha phd, ty I& hap thu va gia ban

(Nghin can) (Triéu dong/m2)
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CTCP Pau tu va Kinh doanh Nha Khang Dién (HosE: KpH)

Nguyén Huynh Binh Nguyén, nguyen.nhb@miraeasset.com.vn

(Cap nhat) MUA
Gid muc tiéu
: 41,500
(VND, 12T)
Thi gia
: 33,550

(02/12/25)

Loi nhuan ky vong 24%
LNST (26F, ty dong) 1,159
Ky vong thi truoing (26F, ty dong) NA
Tang trudng EPS (26F, %) 217
P/E (26F, x) 325
Vén héa (ty déng) 37,650
SL c& phiéu (triéu) 1,122
Ty 1 tw do chuy@n nhugng (%) 64.4
Ty 18 s& hiru NDTNN (%) 27.5
Thép nhét 52 tuan (VND) 22,045
Cao nhat 52 tuan (VND) 38,100
(%) 17 6T 12T
Tuyét doi -6.4 22.0 12.3
Tuong doi -11.1 -5.9 -24.9

K4 KHANG DIEN

Piém nhan dau tw

KQKD Q3/2025 vuot ky vong nh& ban giao sém hon dw kién. Trong quy 3, KDH ghi nhan doanh thu dat 1,098 ty dong (+5% QoQ, +335% CK), chd yéu nh& ban giao sém cac san
phdm tai dy an The Gladia. Tinh dén thang 10, cong ty da ban khoang 100 can nha phé va biét thu chi sau hai thang chinh thiérc m& bén. Giai doan dau clia dy an bao gom 226 san
pham thdp tang vdi gia tri phat trién udc tinh 9,000-10,000 ty ddng. Chung tdi udc tinh gid ban trung binh 40-45 ty déng/can, tuong Ung véi viec KDH da ghi nhan ban giao
khoang 25-28 can, trén téng s6 100 can da ban.

+  Bién lgi nhudn dugc cai thién vuot trdi trong ky, nhd (1) ty trong ban giao cao tir nhém san pham gia trj I6n nhat (biét thu td 1ap - thudc dgt dat chd sém), va (2) quy dat co gia
vén thdp dugc tich Iy tir nhidu ndm trudc. Hai y&u té nay gilip bién Igi nhudn gdp va bién lgi nhudn hoat ddng lan lugt dat 70.6% va 59.8%, cao han dang ké so vai 62.4% va
35.9% cuing ky ndm ngodi. Lgi nhudn trudc thué dat 654 ty ddng (+166% QoQ, +783% CK), sau khi trir nghia vu thué va phan Igi ich ctia ¢6 ddng thiéu s6 (Keppel s& hiru 49% tai
Gladia), LNST-CD cty me tang lén 235 ty déng (+18% QoQ, +234% CK) so v&i dong thuan thi truong khoang 37 ty dong.

+  Ldy ké 9T2025, KDH ghi nhan doanh thu 2,855 ty déng (+132% CK) va LNST-CD cty me 556 ty déng (+35% CK), tuong i‘ng hoan thanh 56% va 58% du bao ca nam. Két qua quy 3
nhin chung tich cuc hon ky vong thi trudng & thai diém ghi nhan ciing nhu lién Igi nhuan cda dy an. Bién gdp/rong cad ndm hién dugc udc tinh 60.3%/18.8%, song thuc té c6
thé cao hon néu KDH ting co cdu sadn phdm ban giao tai Gladia trong Q4.

Trién vong: Du phong doanh thu dat 6.28 nghin ty dong (+24% CK) va LNR 2026 dat 1,159 ty déng (+22% CK), dua trén gia dinh KDH s& ban giao toan bd phan khu thap tang cda
Gladia. D&n T10/2025, du 4n da ban dugc 100/226 can, tuong (ng ton kho chd ghi nhan khodng 70 san phdm cho Q4/2025-FY26. Ban Idnh dao dat ky vong du an s& tiéu thu hét
trong Q1/2026. Chlng t6i cling dy bdo mét phan déng gép tir phan khu thép tang tai Solina, véi ha tang da& bat dau thi cong tir 2025. Tuong tu Gladia, phan khu thdp tang cla
Solina dugc ky vong mé& ban sau khi hoan thién ha tang, gitp KDH t8i uvu ngudn vén dé trién khai phan cao tang. Chdng téi gia dinh phan khu cao tang cta Gladia va Solina dugc
sé m& ban trong 2026, va ban giao trong giai doan 2027-2029. Ngoai 2 dy an trén, KDH cling dy kién m& ban dy &n Binh Trung Bong (ké bén Gladia) vao nam 2027, sém hon mot
nam so vdi ké hoach, nh& hiéu qua ban hang tich cuc tai Gladia. Dy &n c¢6 quy mé 18 ha, da hoan tat gidi phdng mat bang va vira dugc phé duyét chd truong dau tu.

Pinh gia: Nhd két qua kinh doanh vugt ky vong va hiéu qua ban hang cao tai dy &n The Gladia, gid c6 phi€u KDH hién giao dich & murc 1.9x P/B, tuong duong trung vi 5 nam.
Chung t6i xac dinh gid muc tiéu (GMT) cho KDH & murc 41,500 déng/cp, theo phuong phap RNAYV, tuong (ng véi lgi nhuan ky vong 24%.

(%) VN-Index KDHVN FY (31/12) 2022 2023 2024F 2025F 2026F 2027F
160 Doanh thu (ty déng) 2,912 2,088 3,279 5,078 6,278 8,191
wan | LNHD (ty dong) 1,065 1,220 1,308 2,382 3,232 3,327
Bién LNHD (%) 37.0 58.0 40.0 46.9 51.5 40.6

120 LNR (ty dong) 1103 716 810 952 1,159 2,220
100 EPS (VND) 1,440 840 80 849 1,033 1,978
0 ROE (%) 10.0 52 4.6 47 5.2 8.9
P/E (x) 24.9 427 448.1 39.5 325 17.0

60 - P/B (x) 2.2 1.8 1.9 1.8 1.6 1.4
w L Téng tai san (ty déng) 21,539 26,481 30,758 35,420 39,647 43,268
Dec24 Mar 25 Jun 25 Sep 25 Dec 25 VCSH (ty dong) 11,795 15,523 19,453 21,226 23,705 26,244

Nguon: D liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Pau tw Nam Long (HOSE: NLG)

Nguyén Huynh Binh Nguyén, nguyen.nhb@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 43,000
Thi gia

(02/12/25) 35,200
Loi nhuan ky vong 22%
LNST (26F, ty dong) 697
Ky vong thi truoing (26F, ty dong) NA
Tang trudng EPS (26F, %) 14.8
P/E (26F, x) 244
Vén héa (ty déng) 17,079
SL c& phiéu (triéu) 485
Ty 1 tw do chuy@n nhugng (%) 71.0
Ty 18 s& hiru NDTNN (%) 45.3
Thép nhét 52 tuan (VND) 23,596
Cao nhat 52 tuan (VND) 45,633
(%) 1T 6T 12T
Tuyét doi -11.4 4.4 1.2
Tuong doi -16.2 -23.6 -36.0
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iz

. NAM LONG
Piém nhan dau tu

NLG ghi nhan gia tri ban trudc tich cuc: Ly k€ pre-sales dat 5 nghin ty trong 972025 (+32% CK), v&i Q3 déng gép 1,670 ty dong. Hai du 4n Southgate va Can Tho déng gép phan
16N v&i 62% va 21%. DU vay, két qua van duédi kha xa muc tiéu khi mai chi dat 34% trén téng ké& hoach ca ndm 14.6 nghin ty ddng, cht yéu do cac du &n trong diém chua dugc cap
phép ma ban. Trong budi Analyst Meeting Q3, NLG van duy tri k& hoach FY25 va dua ra s6 liéu ky vong so bd pre-sales 2026 khoang 25 nghin ty déng.

Hau hét cac du an trong KH d6ng loat nhan dugc gidy phép mé& ban trong Q4, bao gom The Pearl - Southgate (T9/2025), Izumi Phase 3 (T10/2025) va Trellia Cove - Mizuki Park
(T11/2025). Lugng dat chd 16n tai cac du 4n ndy dugc ky vong s& nhanh chéng chuyé&n déi sang Pre-sales va thu hep khodng cach vai k& hoach nam. NLG chua céng b s8 liéu
chinh thirc vé giéa tri dat chd cling nhu ty 1& hap thu do cac du an nay chua dugc chinh thirc md ban trudce d6. Chang toi dua ra mot s6 cap nhat tir thi trudng:

+  Trellia Cove: Gbm 817 cin cao tang va 24 can thap tang. Bon vi mai gidi udc tinh khoang 25% s6 lugng dd dugc dat chd, phan anh nhu cau manh tai TP HCM trong b6i canh
thanh khoan thir c&p gan nhu déng bdng do thiéu ngudn cung. Mirc gia du kién khodng 65 trieu ddng/m?, cao han 10% so véi cac dot mé ban trudc (55-58 triéu dong/m?).

+  Izumi GP3: G6m khodng 200 can thap tang, gid ~65 triéu dong/m? (tang tir ~55 triéu sv dgt m& ban 2020); trong d6 hon mét ndra da ban. Cau Long Hung dugc phé duyét gan
day gitp két noi dudng chinh clia dy an va dudng vanh dai 3 TP.HCM da gilip nhu cau dau tu tai khu vure nay gia tang manh.

Southgate - The Pearl: Cung cdp 241 can thap tang vdi gia giao ddng tir 1,900-2,500 USD/m?, cao hon dang ké sv. mdrc 30-35tr/m? clia cac phan khu thdp tang trudc d6. Khao
sat vdi MG cho biét mot s6 can da dugc ban va dang hoan thién thi céng phan tho.

Dw phéng: Chiing téi duy tri du phdng 2025 véi doanh thu 5,933 ty dong (-18% CK) va LNR 607 ty dong (+17% CK). UGc tinh nay bao gom phan thu nhép thodi vén Izumi trong Q3
va dang trong qua trinh hoan thién thu tuc d€ hach toan trong Q4. B6i vai KQKD 2026, chuing t6i du phéng doanh thu 6,777 ty ddng (+14% CK) va LN rong 697 ty déng (+15% CK),
udc tinh khéng bao gom ké hoach thoai vén WaterPoint GD2. Viéc NLG da hoan tat nghia vu tai chinh vé dat cho cac du an sdp md ban, cing mirc gia ban mai cao hon dang ké so
V@i cac giai doan mé ban trudc, dugce ky vong sé& hé trg bién lgi nhudn ma réng (du phéng bién 13i gdp ghi nhan trong 2026 dat 47% sv 44% trong 2025).

Pinh gia: Cap nhap sau phat hanh thém, GMT dugc diéu chinh tang 1én murc 43,000 déng/CP tir mdrc 39,150 dya trén murc chiét khau 10% RNAV (tlr mirc 18%). CP NLG dang giao
dich tai FY26F P/B 1.28x sv. 1.67x trung vi 5 nam.

(%) N NLG VN FY (31/12) 2022 2023 2024 2025F 2026F 2027F
160 Doanh thu (ty dong) 3,181 3,181 7,196 5,933 6,777 8,561
o LNHD (ty dong) 582 582 1,664 1,318 1,736 2,240
Bién LNHD (%) 183 183 23.1 22.2 25.6 26.2

120 | LNR (ty dong) 484 484 518 607 697 981
100 EPS (VND) 1,257 1,257 1,346 1,251 1,436 2,022
ROE (%) 5.9 5.9 9.5 3.7 3.8 49

%0 P/E (%) 27.8 27.8 26.0 28.0 24.4 173

60 | P/B (x) 1.5 1.4 1.4 1.3 13 1.2

0 Téng tai san (ty dong) 28,611 28,611 30,318 33,825 37,670 43,352

Dec 24 Mar 25 Jun 25 Sep 25 Dec 25 VCSH (ty dong) 13,533 13,533 14,569 17,921 19,033 20,875

Nguon: D liéu doanh nghiép, Mirae Asset Vietnam Research
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Khu cong nghiép - Budc qua man suong

_ oL . - Viéc thdng qua Luat s6 57/2024/QH15 va Luat sé 90/2025/QH15 da cho phép Nghi dinh s6 35/2022/ND-CP (NP35) dugc phat huy téi da cdng dung khi chinh thirc phan cap cho phép dia
No |U’C cai cach thé ché phuong - UBND tinh - dugc quyén quyét dinh chd truong dau tu phan I6n cac dy an ha tdng KCN thay vi phai chd dgi cac quyét dinh thong qua clda Thd tudng. Pay dugc xem nhu
nhitng budc ngoat dau tién trong viéc thic day sy md réng ngudn cung tiém nang trong thdi gian tdi - ddc biét tai khu vuc phia kinh té phia Nam. K€ tir thang 3/2025, toan bé cac chdp

thudn chd truong dau tu ha tang KCN déu da dugc chuyén sang dia phuong phé duyét va cong bé.

Song hanh vdi viéc hoan thién hanh lang phap ly cho hang loat dy luat, Chinh pht cling dang xem xét dy thao Nghi dinh thay thé Nghij dinh 35/2022/ND-CP nham thdo g& cac nut that

0o ché trong phét trién KCN. Qua xem xét, ching t6i nhan thdy du thdo tap trung vao hai diém dét pha chinh:

¢ Tang cudng phan cap quan ly, rit gon tha tuc trién khai du an: Trao quyén phé duyét quy hoach chi tiét 1/500 cho Ban quan ly cac KCN (thay vi UBND tinh), qua d6 rat ngan
thoi gian va don gidn héa thd tuc hanh chinh.

e P&y nhanh ti€n trinh dau tw du &n: Thiét 13p théng nhét dién tich chuyén d8i muc dich sir dung dét Ita 2 vu theo phuong an dé xudt: 1) quy dinh tat ca t6i da 200 ha méi giai
doan; hodc 2) UBND tinh tu quyét dinh dién tich quy d6i, t6i da 200 ha méi giai doan. Trong khi ND35 hién hanh quy dinh han mc chuyén déi dt lua khac nhau tuy theo khu vuc
dia ly, dao dong 100-200 ha. Thay d6i nay gilip cac nha phat trién tranh dugc tinh trang phai phan manh quéa nhé dyu an dé dap tng thd tuc chdp thuan chd truong dau tu nhu giai
doan trudc, cling nhu thic ddy dé dang viéc giadi phéng mat bang.

Chuing téi cho rang day la thay d&i quan trong d&i vai ngudn cung KCN tuong lai, dac biét tai khu vuc Déng bang séng Hong, Bac Trung B va Duyén hai mién Trung ndi phan 16n dién

tich phat trién khu cdng nghiép chi yéu la dat Ita 02 vy, chiém khoang 60 - 70% dién tich phat trién.

Ky vong su c@i mé trong hanh lang phap ly sé rit ngan dang ké thai gian dwa cac KCN dugc thanh 13p di vao hoat ddng

! m KCN dang hoat dong KCN dugc thanh 1ap Ty 1& 1ap day binh quan
(S6 Iugng KCN)
500 85%
S S6 lugng du &n dugc thanh 1ap, cdp méi doi dao, songsé 790
450 ! lugng du &n trién khai van han ché \ ‘ 80%
74%
73% 73% 73% ’ 220 73% 259
72% 5%
400 70%
69%
70%
350 478
; 247 65%
300 398 411 4
60%
325 326 326 330
- - - N
wo L [m | o
2016 2017 2018 2019 “\ 2020 2021 2022 2023 2024 V, 2025

Ngudn: B6 Tai Chinh, Mirae Asset Research
Dir liéu tinh dén T11/2025, hién dé c6 478 KCN/KTT duoc thanh Igp (+7% CK), néng tong dién tich dédt cong nghiép lén 101,600 ha (+9% CK)
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Khu cong nghiép - Bwé'c qua man suong (tt.)

Dién tich dat cdng nghiép bd sung tidng manh trong 2025 sau khi quy hoach 2025-30 ban hanh

(ha) %CK
50,000 35%
8600 o,
40,000 29%
3,800 25%
2,000
30,000 19100 599 2000 20%
20,000 15%
o0, 10%
10,000 4 0007% 1,600 %
' 300 4%
-, S
0 0% 0% 0% 0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Nguon: Bd Tai chinh, Mirae Asset Research

21 trén 33 du an KCN dwoc cap chid trwong 1172025 nam & khu vure kinh té phia Bac

= Mién Bac Mién Trung Mién Nam

50
40
30
20
10
2016 2017 2018 2019 2020 2021 2022 2023 2024 1172025

Ngudn: bia phuong, Mirae Asset Research
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20 KCN méi bat dau van hanh trong 2025 véi dién tich sdn sang cho thué khoang 4,300 ha (+7% CK)

ha
(ha) %CK
50,000 35%
30%
40,000
25%
4,300
30,000 20% 600 20%
3,200 200
15%
20,000 14% 9,600 . 2600 ’
10%
10,000 600
5500 100 1,000 o, 5% R

- 2%
0 0% 1% 0% 1% 0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngubn: Bd Tai chinh, Mirae Asset Research

Hai Phong va Bac Ninh ti€p tuc Ia di€m néng khi chi€m 36% tong dién tich CN phé duyét méi

(ha) 2024 m 2025
4,000
3,000
2,000
+41% CK
-18% CK
1,000
-65% CK
0
Mién Bac Mién Trung Mién Nam

Ngudn: bia phuong, Mirae Asset Research

Ching khoan Mirae Asset (Viét Nam)



Khu cong nghiép - Bwé'c qua man suong (tt.)

Theo dir liéu thj trudng, khu virc mién Nam ghi nhan gia thué binh quan dat 185 USD/m? trong Q3/2025, tdng 1.1% so vdi Q2 va 5.5% so v&i ciing ky, mac du dién tich hdp thu suy gidm
manh (9T2025: -51% CK) do anh hudng tir su kién thué d&i irng. Dién bién nay phan I6n phan anh ty 1€ 13p day luén duy tri & mirc cao, khodng 89%, trong bdi cdnh ngudn cung mdi tiép
tuc “nhé giot”, cdn dong vén FDI vao cac dia ban trong diém nhu TP.HCM va Béng Nai (sau sdp nhap) van gilr & murc tuong d6i. Thuc té cho thdy, du nhiéu du an d3 dugc phé duyét,
quy dat thuong phdm sdn sang cho thué van kha han ché, do ti€n do gidi phéng mat bang gdp nhigu vudng mac, khi€n qua trinh trién khai bi kéo dai va han ché& kha ndng bé sung
nguén cung mdi ra thj trudng.

Trong khi d6 d&i vdi thi truéing mién Bac vai ty 18 13p day chi khodng 73% nhd viéc ngudn cung lién tuc dugc bé sung, gid cho thué binh quan ddi véi cac du 4n van ti€p tuc ghi nhan
murc tdng 3.4% CK, mac du c¢é phan di ngang so vai Q2, dat 138 USD/m? trong Q3/2025. Sy tang gia ch y&u dén tir viéc lién tuc chao thué gia cao hon tai cac KCN & Bac Ninh va Hai
Phong (sau sap nhap) - 2 théi nam cham hut vén FDI san xudt tai mién Bac, trong khi nhirng thj trudng khéc cho thdy xu hudng gid van &m dam. Trong 9T2025, chling tdi nhan thay
lugng hdp thu van tuang déi 8n dinh vai khodng 340 ha (-6% CK) va phan 16n tap trung vao khu vuc trong diém trén.

Cung vai cau chuy&n maéi trudng phap ly thay déi theo hudng tich cuc, trong thdi gian tdi, ching téi cho rang, khu vuc kinh t&€ phia Nam van sé tiép tuc duy tri téc do tang gid 5-7% CK
dua vao nhirng yéu té lién quan dén ciu chuyén tan dung loi thé cia hang loat du 4n ha tang khéng 16 sép dugc dua vao van hanh nhu san bay Long Thanh, tuyén dudng vanh dai 3, ...
trong khi d6 d6i véi cdc KCN tai mién Bac, ching téi cho rang téc do ting gia s& ti€p tuc phan héa, chd yéu tap trung vao Bac Ninh va Hai Phong - nai dugc xem nhu 1a diém séng trong
viéc thu hut su dich chuy&n ctia chubi cung ng toan cau di theo chién lugc “Trung Quéc +1”.

Nhitrng lo ngai vé thu€ quan khién nhu cau gidm nhe trong ngén han song van én dinh Gia cho thué thé hién xu hudng ting chi yéu tai cac KCN méi di vao hoat dong

(ha)
300

200

100

Ngudn: Bb Xay dung, CBRE, CW, Mirae Asset Research

Mién Nam 2022 2023 2024 2025
Khu vuc

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
Toc d6 tang gia (% QoQ)
Mién Bac 50 16 -21 41 05 4.1 23 20 -04 19 15 26 -11 15 03
Mién Nam 5.1 10 18 61 39 09 09 09 -04 23 03 02 10 32 11
Toc do tang gia (% CK)

3 4Q 1Q 2Q 3@ 4Q 1@ 2@ 3Q Mién Bic 84 84 83 87 40 66 114 92 82 59 51 58 51 46 34

2023 2024 2025

Mién Nam 129 129 132 147 134 132 122 68 23 38 32 24 38 47 55

Ngudn: B6 Xay dung, CBRE, CW, Mirae Asset Research
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Khu cong nghiép - Bwé'c qua man suong (tt.)

Theo chia sé tr cdc doanh nghiép phat trién KCN niém yét, nhu cau thuc té da phat di tin hiéu phuc héi trd lai trong nira cudi Q3/2025 - thai di€ém VN va M§ bat dau cong bé nhirng
thoa thuan dau tién vé vdn dé thué déi ing & murc “tran” 20% trong bi cdnh lugng hang héa di Hoa Ky chiém dén 40% téng san lugng hang hoa théng quan cac cadng bién trén toan
quéc. Sy dm 1én nay ham y cho viéc giai doan kho khan nhat clia nganh cling da dan di qua sau khi kéo dai ké tir Q3/2024 v&i dinh diém la su kién thué quan trong Q2/2025. Cho dén
thai di€ém hién tai, nhirng lo ngai vé bat dinh chinh sach da dugc giai téa dang ké khi mirc thué€ sudt ap dung cho Viét Nam va cuc dién canh tranh thu hat FDI dugc xac dinh rd rang.
Trén thyc té, trong 10T2025, téng FDI dang ky va giai ngan tiép tuc lap nhitng dinh cao mdi & mdrc 31.5 ty USD (+16% CK) va 21.3 ty USD (+9% CK). Trong dd, nguén dang ky mdi chiém
ty 1é 16n nhat, v&i 3,321 dy &n dugc cap phép (+21% CK), mdc du gia tri gidm 7.6% CK chi & mirc 14 ty USD - phan anh con gié ngugc tir rdi ro thué quan. Nganh cdng nghiép ché bién,
ché tao van duy tri ty trong I&n nhat vdi 18 ty USD (+5% CK), chiém gan 57% téng von dang ky.

Ve van dé thué dsi irng, theo khung thdéa thudn mdai, Nha Trang da “mé& clra” cho phép uu dai loai bo tac déng thué quan 1én mét s6 nhém san pham nhét dinh, va trong d6 nhém linh
kién dién t&r va ban dan néi Ién nhu (ng vién hang dau c6 kha nang dugc tam thdi xem xét mién thué 0%. DAy 13 nganh hang xudt khdu mi nhon cla Viét Nam va cling 1a mat xich
quan trong trong chién lugc an ninh chudi cung ng cdng nghé cao clia My - vdi viéc nhiéu tap doan 16n nhu Apple, Intel, Amkor, ... chon Viét Nam d&t nha mdy. Bén canh d6, cing vdi
cac dinh hudng maéi nhu Nghi quyét 50 va 57-NQ/TW, chiing tdi cho rdng nhém nay s& ¢ nhiéu du dia hon trong viéc thuong lugng mirc thué thap hon ngudng 20%. Trong bdi cdnh
dich chuyén dong vén hién nay, ching tdi ky vong vi thé cdia Viét Nam trong thu hat dong vén cdng nghé cao sé& dugc tang cudng dang ké trong thaoi gian tai.

Déi véi cac DN niém yét, hién nay quy dat cho thué van con tuong déi déi dao va hau hét déu tap trung vao cac khu vuc kinh té trong diém, trong khi d6 ngudn quy dat dugc bé sung
tiém nang dang cao hon rat nhiéu so véi quy dat thuong mai khai thac. Biéu nay ham y rang nguén cung dat céng nghiép mdi sé tiép tuc dugc md réng trong giai doan tdi, dac biét khi
cac thd tuc phap ly; nhu cau FDI duy tri tich cuc va cac du an ha tang 1&n lién ti€p dugc déng bé. Sau cling, chdng téi cho rang Igi nhuén cda cac DN niém yét sé& nhanh chéng phuc hoi
nhanh trd lai trong 2026, sau khi nhirng rdi ro co ban da dugc giadi quyét.

FDI gidi ngan du kién CAGR 8% trong 2025-2029F, trong d6 35-40% déng v6n nay sé phan b8 vao cac KCN Quy dat thuong pham san sang cho thué cua cac nha phat trién dai dién
v o : o o 7
(Ty$) 17 Higp dinh thugng mai ty do (ha) Quy dat san sang cho thué Quy dat trién khai trong tuong lai %T6ng cung kinh doanh
40.0 14 Pai tac chién lugc toan dién
10,000 25%
30.0 8,000 20%
20.0 6,000 15%
4,000 10%
10.0
2,000 5%
0.0
QO N 0 & &> v O A0 @ 9O O N A D oak & &A& K& K 9
N AN AR N A NN AN NN QA QN YA A O 0 0%
Q" QO O O Q Q" QO A O Q" QY O QY O O IV VL
L A A LA A AL A LA AL AL S S S i BCM KBC VGC IDC SIP sz¢
CAGR +2.9% p.a. CAGR +8.9% p.a. CAGR +6.1% p.a. CAGR +8% p.a.

Ngudn: B& Tai chinh, Mirae Asset Research
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*Quy dat trién khai trong tuong lai bao gém cdc dy’ dn dang trong qud trinh xdy dung
Ngubén: Doanh nghiép, Bia phuong, Mirae Asset Research
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Tong cong ty IDICO - CTCP (HNX: IDC)

Nguyén Khanh Duy, duy.nk@miraeasset.com.vn

(Cap nhat) TANG TY TRONG
Gia muc tiéu

(VND, 12T) 46,800
Thi gia

(02/12/25) 39,700
Loi nhuan ky vong 18%
LNST (26F, ty dong) 2,545
Ky vong thi trudng (26F, ty dong) N/A
Tang trudng EPS (26F, %) 14.7
P/E (26F, x) 5.1
Vén héa (ty déng) 15,066
SL c& phiéu (triéu) 379
Ty 1 tw do chuy@n nhugng (%) 65.4
Ty 18 s& hiru NDTNN (%) 11.0
Thép nhét 52 tuan (VND) 27,304
Cao nhat 52 tuan (VND) 50,261
(%) 1T 6T 12T
Tuyét d6i 42 8.2 177
Tuong doi -0.5 -19.8 -55.0
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IDICO*

Pi€m nhan dau tuw

Lgi nhuan Q3 phat tin hiéu tich cuc: KQKD Q3 d3 cho thay sy hdi phuc, véi doanh thu dat 2,871 ty déng (+26% CK; +62.9% svQ2) va lgi nhudn rong tang vot 1én mdrc cao nhét ba
nam, dat 842 ty dong (+64.7% CK; +183% svQ2). Su phuc hdi dugc dong gép chd yéu dén tir viéc ddy nhanh ban giao dit KCN, udc khodng 35 ha (+52% CK), véi 1,296 ty dong
doanh thu ghi nhan mét Ian (+59% CK). B&n canh viéc thic ddy tién d6 ban giao dat, da ting trudng manh mé nay con dugc hd trg bdi nén so sanh thip trong Q3/2024 - thdi diém
nhu cau thué dat bat dau chirng lai do lo ngai vé thué quan va bat dinh dia chinh tri xoay quanh chinh sach thuong mai My. Trong khi dé, hoat dong phan phai dién ghi nhan san
lrgng tang 12% CK va 8% svQ2, phan anh hoat déng san xuat tai cdc KCN Nhon Trach d& hdi phuc hoan toan trudc khi sur kién thué quan tac déng.

Loi nhudn tao ddy va di I&n: Trong phan con lai cia ndm 2025, chiing téi ky vong da ting truéng sé ti€p tuc dugce cling ¢6. Cu thé, ban giao dit KCN du ki€n tang toc, va mang lai
khodng 1,900 ty dong (~4x CK) véi 46 ha dugc ban giao, va qua d6 hoan thanh dy phéng 109 ha cho ca ndm cda chdng téi. Trong ndm 2026, doanh thu va lgi nhudn rong du
phoéng dat 1an lugt 9,782 ty dong (+10.5% CK) va 2,545 ty dong (+14.7% CK), chl yéu nhd hoat ddng ban giao KCN véi 4,958 ty dong doanh thu (+20.5% CK). Chung t6i udc tinh IDC
s& ban giao 129 ha (+18% CK), trong dé: 1) lugng ban giao gia ting tai tai KCN Qué V& 2, udc 34 ha (+49% CK), khi Bac Ninh ti€p tuc nam trong nhém dan dau thu hat FDI cong
nghé cao & mién Bac; va 2) KCN Tan Phudc 1 bat dau cho thué véi 11 ha dugc ban giao. Chang téi cho rdng muc tiéu nay la kha thi, khi cho dén thdi diém hién tai, nhirng rai ro anh
hudng truc ti€p dén dong vén FDI d3 dugc xoa diéu dang ké - FDI gidi ngan dat muirc cao nhat trong 5 ndm, clng véi viéc san lugng tiéu thu dién tang manh tai cadc KCN cta IDC
cling phan anh viéc cac doanh nghiép san xuat nay lién tuc ma réng quy mo.

Murc dinh gia hap dan trong bdi cdnh Igi nhudn phuc héi: Mac du da tang trudng da quay trd lai rd rang tir Q3/2025, IDC hién van giao dich thdp hon 20% so vai P/B binh quan
3 nam (-1 STD). Sy chénh léch dang k& nay cling phan nao thé hién tam ly e dé cda thj trudng danh cho nhém ¢8 phi€u nganh KCN, khi hau hét cac ¢6 phi€u nay van chua phuc hoi
hoan toan sau dgt ban manh lién quan dén sy kién thué€ quan. Trong dai han, ching téi van duy tri quan diém IDC sé& 13y lai da ting dya trén nhirng trién vong vé nén tang co ban
cla doanh nghiép ciing nhu nhirng ct huych 16n vé birc tranh ha tang va thu hat FDI tai Viét Nam.

FY (31/12) 2022 2023 2024 2025F 2026F 2027F

(%) VN-Index DCWN Doanh thu (ty d6ng) 7,485 7,237 8,846 8,851 9,782 10,390
160 ¢ LNHD (ty dong) 2,726 2,061 2,939 3,077 3,496 3,402
140 Bién LNHD (%) 36.4 28.5 33.2 34.8 35.7 32.7
LNR (ty d6ng) 1,768 1,394 1,996 2,220 2,545 2,548

e EPS (VND) 5,605 4,223 6,049 6,726 7,713 7,720
100 ROE (%) 36.8 26.9 35.7 33.2 32.7 28.2
80 rJ‘* P/E (X) 5.9 11.5 8.9 5.9 5.1 5.1
“ P/B (x) 1.2 1.9 1.8 2.3 1.9 1.6
Téng tai san (ty dong) 17,013 17,720 18,800 18,122 19,536 21,061

4%“'24 Var 25 o2 cep 25 Secas VCSH (ty dbng) 6,128 6,205 7,208 7,896 9,280 10,673

Nguon: Dir liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Sira Viet Nam (Hose: vNMm)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu
(VND, 12T)

Thi gia
(02/12/25)

Loi nhuan ky vong

TANG TY TRONG

76,250

65,000

17%

LNST CP ki€ém soat (26F, ty dong) 10,165
Ky vong thi trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 79
P/E (26F, x) 14
Vén héa (ty déng) 135,847
SL c& phiéu (triéu) 2,090
Ty 1 tw do chuy@n nhugng (%) 35.3
Ty 18 s& hiru NDTNN (%) 50.1
Thép nhét 52 tuan (VND) 51,400
Cao nhat 52 tuan (VND) 66,200
(%) 1T 6T 12T
Tuyét d6i 12.8 15.5 0.8
Tuong doi 8.1 -12.5 -36.5
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Uinamilk

ST 1976
Ludn diém dau tuw
CTCP Sira Viét Nam (VNM) la tdp doan sira hang dau Viét Nam, c6 thi phan ndi dia 16n nhat & phan khic stra nudc va thi phan I6n thi hai & phan khic sira cong thire. VNM hién van
hanh 15 trang trai & khu vuc Dong Duong va la nha thu mua sita tuoi chinh tlr néng dan véi téng dan bd gan 130,000 con. VNM con c6 hé théng phan phdi rong khap vai hon
200,000 diém ban khap ca nudc, mang lai cho tap doan Igi thé canh tranh vitng chéc so vai cadc doanh nghiép cung nganh. Ngoai ra, nhirng dong thai tham nhap thj truéng nudc
ngoai gan day cla VNM théng qua cac thuong vu M&A, lién doanh cling ¢ nhirng tin hiéu tich cuc. Ching ti tin rang VNM la mot khodn dau tu tiém nang, vdi vi thé la tap doan
théng tri thi truong sira Viét Nam.

Cap nhat HPKD: Trong Q3 2025, VNM ghi nhan két qua kinh doanh kha quan khi doanh thu tang 9.1% CK, dat 16,968.1 ty déng - xac 1ap ky luc theo quy méi. C3 thi trudng trong
nudc va qudc té déu ghi nhan murc tang trudng doanh thu thuan, lan lugt la 5.1% CK va 32.6% CK. Dang chi y, doanh thu thuan tir xudt khau tang vot 46.8% CK, dat 2,019 ty dong.
Bién Igi nhudn gép md rong 1&n 41.8% (Q3 2024: 41.2%) va lgi nhuan gdp dat 7,087.3 ty déng (+10.7% CK). Trong quy, thu nhap va chi phi tai chinh khéng thay d6i nhiéu trong khi
chi phi ban hang va quan ly doanh nghiép tang Ién 4,039.5 ty dong (+7.5% CK). Loi nhudn hoat dong va LNST Q3 clia VNM lan lugt dat 3,157.7 ty déng (+6.3% CK) va 2,510.5 ty dong
(+4.4% CK). Trong 9T 2025, doanh thu va LNST clia VNM lan luot dat 46,678.1 ty dong (+0.7% CK) va 6,586.4 ty dong (-9.9% CK).

Dw phéng 2025 va 2026: Chung téi duy tri quan diém réng thj trudng nudc ngoai sé trd thanh ddng luc ting trudng chinh cia VNM. Do nhu cau trong nudéc phuc hdi chdm, doanh
thu trong nudc dy kién sé chi tang trudng nhd viéc tang gid san phadm, & mdrc trung binh 2%/nam. Chang téi du bdo doanh thu nam 2025 ctia VNM la 64,156 ty dong (+3.8% CK).
Véi hau hét cac gia dinh vé chi phi dugc duy tri, dy bao LNST clia cong ty & mdrc 9,509 ty dong (+0.6% CK). Nam 2026, chiing t6i ky vong doanh thu ndi dia s& duy tri 6n dinh, trong
khi doanh thu tir thj trudng nudc ngoai ti€p tuc tang trudng 10% CK. Dy phdng doanh thu va LNST nam 2026 lan lugt dat 66,671 ty ddng (+3.9% CK) va 10,268 ty ddng (+7.9% CK).

Pinh gia: Chung t6i str dung phuaong phap chiét khau dong tién ty do cho cdng ty (FCFF), véi moét s6 gid dinh chinh: 1) ty 1€ lgi nhuén yéu cau 1a 11%; va 2) ty |é tang trudng dai han
sau nam 2034 |a 3%. Do dd, chiing tdi duy tri gid muc tiéu cho VNM & mirc 76,250 dong (diéu chinh c6 tic) va khuyén nghi Mua.

Rui ro chinh: Ching téi tin rdng nhirng rai ro chinh d8i vdi viéc x€p hang va dinh gia cla ching téi bao gom: 1) thué nhap khau sita Viét Nam gidm xuéng 0 tlr ndm 2018, gia ting
canh tranh trong nudc; 2) thay déi gid dau vao; va 3) nhitng thay déi trong k& hoach M&A, dau tu ctia VNM.

(%) VN-Index VNM VN FY (31/12) 2022 2023 2024 2025F 2026F 2027F
160 r Doanh thu (ty dong) 60,075 60,479 61,824 64,156 66,671 69,340
120 | LN HDKD (ty dong) 10,491 10,904 11,594 11,596 12,521 13,168
Bién LN HDKD (%) 17.5 18 18.8 18.1 18.8 19.0

120 LN trudc thué (ty dong) 10,496 10,968 11,600 11,596 12,521 13,168
100 LNST c6 dong kiém soat (ty dong) 8,516 8,874 9,392 9,414 10,165 10,690
0 EPS (VND) 3,632 3,796 4,022 4,054 4,377 4,603
ROE (%) 25 26.6 26.6 25.8 26.7 26.6

60 P/E (x) 24.1 17.8 15.8 15.1 14.0 13.3
w0 | P/B (X) 3.8 44 4.1 3.8 3.6 3.4
Dec24 Mar 25 Jun2s Sep 25 Dec25  T8ng tai san (ty dong) 48,483 52,673 55,049 53,481 55,664 58,434
V8N chti s& hitu (ty $6ng) 32,817 35,026 36,174 37,427 39,363 41,777

Ngubén: Bao cao tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP Sira Viéet Nam (HOSE: VNM)

Gia sira nguyén liéu
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CTCP Puwong Quang Ngai (upcom: Qns)

research@miraeasset.com.vn

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 57,900

Thi gia

(02/12/25) 43,900

Loi nhuan ky vong 32%
LNST (26F, ty dong) 2,243
Ky vong thi truoing (26F, ty dong) N/A
Tang trudng EPS (26F, %) 16
P/E (26F, x) 74
Vén héa (ty déng) 16,140
SL c& phiéu (triéu) 368
Ty 1 tw do chuy@n nhugng (%) 65.9
Ty 18 s& hiru NDTNN (%) 9.2
Thép nhét 52 tuan (VND) 43,000
Cao nhat 52 tuan (VND) 52,300
(%) 1T 6T 12T
Tuyét d6i 2.7 76 -13.1
Tuong doi -7.4 -35.5 -50.3
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Piém nhan dau tu

CTCP Buong Quang Ngéi (QNS) la doanh nghiép da nganh véi 5 mang kinh doanh chinh: Stra dau nanh (Vinasoy), dudng va dién sinh khoi, nudc khodng va nudc gidi khat (Thach
Bich), bia (Dung Quat) va banh keo. Trong d6, stta ddu nanh gitr vai tro dong luc tang trudng chi lyc, déng gop 40.5% doanh thu nam 2024. Song song, mang dudng va dién sinh
khéi dang trong I8 trinh m& rong cdng suat, hira hen khdi dau cho mét giai doan tang trudng mdi.

Cap nhat KQKD 9T2025: QNS ghi nhan doanh thu 7,872 ty dong (-2.4% svck) vdi bién gdp 32.7% (-0.8%p svck), chiu ap lyc chd yéu tlr nganh dudng, trong khi mang sita duy tri Igi
nhuén tich cyc. Doanh thu dudng gidm 18.3% svck xudng 2,635 ty déng do mat bang giad ndi dia yéu, vai bién gdp & murc 22.0% (-10.3%p svck). V& mat tich cuc, doanh thu mang
sira tang trudng 12.8% svck |1én 3,596 ty dong, bién gdp cdi thién 1én dén 43.7% (+5.1%p svck) nhd chi phi ddu nanh gidm. Chi phi ban hang tang 42.6% svck 1&én 999 ty déng, vdi chi
phi khuy&n mai 972025 dat 278 ty dong (gap 9 lan svck) nham hé trg chién dich giai phdng hang tdn kho, qua d6 gidp tdn kho Q3/2025 gidm 33.3% sv quy trudc, tuong ing chu ky
mua vy cda QNS. Lgi nhuén hoat ddng va LNST lan lugt gidm con 1,347 ty dong (-24.8% svck) va 1,319 ty dong (-24.9% svck).

Dw phéng ndm 2026: 1) Budng: Gia ban binh quan dugc ky vong phuc hdi vé 17.9 triéu déng/tdn (+2.5% svck) sau giai doan day FY25, nhung van dudi ving dinh 2022-24. San
lugng san xudt udc tinh 0.20 triéu tan (-9.0% svck) dua trén gia dinh nang sudt 6n dinh quanh muc 66 tdn/ha. Tuy nhién, véi lugng tdn kho chuyén vy, san lugng ban ra dy kién
tang nhe 2.5% svck. Doanh thu udc dat 3,595 ty dong (+5.3% svck) véi bién gop 22.1% (+0.2%p svck). 2) Stra: San lugng tiéu thu udc tinh tang trudng kép 5.3%/nam (2024-2027F),
V@i gid ban binh quan duy tri mirc tang 2%/nam. Doanh thu stra dy kién dat 4,833 ty dong (+7.1% svck), bién gdp ma rong l1én 48.4% (+4.5%p svck). Dy phéng doanh thu hgp nhét
2026 dat 10,420 ty dong (+4.9% svck), bién gdp 34.2% (+1.2%p svck), lgi nhudn hoat ddng va LNST lan lugt & mirc 2,330 ty dong (+21.5% svck) va 2,243 ty dong (+15.9% svck).

Pinh gia: Chung t6i xac dinh gia muc tiéu dua trén binh quan 2 phuong phép FCFF va P/E, véi cac gia dinh chinh: WACC la 10.4%, EV/EBITDA cu6i chu ky la 5.0x, P/E muc tiéu 1a 8.7x
(trung vi 5 ndm). Theo d6, chiing t6i cap nhat QNS vdi gid muc tiéu 57,900 déng/cp. Yéu té chu ky cla nganh dudng du kién sé dugce bu dép bdi két qua vuat tréi tir mang stra - xu
hudéng ma ching téi ky vong sé duy tri va trd thanh ddng luc chinh cho tang trudng lgi nhudn hgp nhat trong thai gian té&i. Ngoai ra, QNS gitr virng bang can doi ké toan lanh
manh, tao du dja cho dau tw mé& roéng va duy tri mdc ¢ tirc hap dan.

(%) VN-Index QNS VN FY (31/12) 2022 2023 2024 2025F 2026F 2027F
160 - Doanh thu (ty déng) 8,255 10,021 10,243 9,932 10,420 11,425
140 LN HDKD (ty dong) 1,359 2,154 2,381 1,917 2,330 2,581
Bién LN HDKD (%) 16.5 21.5 23.2 19.3 224 22.6
120 LN trudc thué (ty 3ong) 1,505 2,447 2,645 2,162 2,505 2,772
100 LNR (ty déng) 1,287 2,183 2,377 1,936 2,243 2,482
EPS (VND) 4,226 6,117 6,465 5,266 6,102 6,751

%0 ROE (%) 17.2 25.4 23.8 18.5 19.3 19.1
60 P/E (x) 10.7 7.4 7.0 8.6 7.4 6.7
aw L P/B (x) 2.2 1.9 1.7 1.6 1.4 1.3
Dec 24 Mar 25 Jun 25 Sep 25 Dec 25 Téng tai san (ty déng) 10,266 12,053 13,808 14,580 15,771 17,370
Vén chl s& hitu (ty dong) 7,465 8,581 10,002 10,467 11,607 12,986

Ngudn: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP budng Quang Ngai (upcom: QNs)

Vi thé virng chic trén thj truéng sira thuc vat Viét Nam
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CTCP Pau tu Thé gi&i Di ddng (HoSE: MwG)

[ ]
-
Nguyén Huynh Binh Nguyén, nguyen.nhb@miraeasset.com.vn Lol
Pi€m nhan dau tu
(Duy tri) MUA Hiéu qua chi phi cdi thién dang ké trong 9T2025, vdi ty |8 SG&A gidm con 15.2% doanh thu (so v&i 19% ndm 2023 va 17% nam 2024) nh& dong cac clra hang c6 sudt dau tu/khau

hao cao va tinh gian nhan su tai TGDD-DMX. Bién Igi nhudn gdp duy tri 8n dinh nhd ddy manh hop tac truc ti€p vdi cdc nha san xudt thay vi qua trung gian, gidp chd ddng hon vé
gia va bién lgi nhuan. Nh& hai yéu té trén, bién LNHD da cai thién Ién 4.4% trong 9T2025 (so vdi mirc 1.6%-4.2% nam 2024).
Gia muc tiéu

(VND, 12T) 99,500 Tang trudng duy tri hai chir s6: Doanh thu tang 14% CK trong 9T2025, két hgp v&i bién Igi nhudn cai thién da gitp Igi nhuén rong tang 73% CK. Thang 10/2025 tiép tuc duy tri da

tich cuc véi doanh thu tang 9% MoM va +28% CK. Chi ti€t cdc mang gép phan chinh vao két qua kinh doanh:

Thi gié +  TGDD + DMX: Doanh thu mang thiét bj dién t&r 1072025 dat 128.3 nghin ty dong (+15.2% CK). Bdng lyc tang trudng dén tir (1) chién luge thu hat khach hang hiéu qua hon nhu
(02'/1 2/25) 80,000 gia canh tranh, trd gép 0%, dich vu hdu mai; va (2) p luc canh tranh gidm tir cac clra hang nhé I& khi Nha nudc siét kiém soat hang xach tay, tdng cudng quan ly thué va cac
san TMBT gidm khuy&n mai va nang murc phi hoa hdng. Diéu nay 1am giam Igi thé gia cda clra hang tiéu ngach, giip MWG gia tang thi phan.

+ BHX: Doanh thu 1072025 dat 38.5 nghin ty déng (+13.7% CK), v&i 600 clra hang m& mdi ké tlr dau nam (+34%), trong d6 khodng 50% tai mién Trung. Do luu lugng khach thdp

Loi nhuan ky vong 24% hon so véi mién Nam, doanh thu binh quan/ctra hang/thang gidm tur 2.08 ty (T12/2024) xudng 1.74 ty (T10/2025). Tin hiéu tich cuc la BHX da duy tri Idi rong 6 quy lién tiép, vai
bién LNR Q3/2025 udc tinh khoang 2.5%, cho thdy doanh sé clra hang hién hiru 6n dinh va chi phi m& méi dugc kiém soat tét, khdng anh hudng dén Igi nhuan téng thé.
LNST (26F, ty dong) 7,114  Tri€n vong: Pa tang trudng ndm 2025 du kién tiép tuc sang 2026, du doanh thu mang thiét bi dién t&r dugc ky vong cham lai con +5.2% CK khi mirc ting manh trong 2025 da phan
Ky vong thi truong (26F, t dong) NA énﬁm vécj murc nén so sanh. Dai vlc’:.ri B:HX do.\anh thu FY26F du: kiénA'.céng m:fmh +i2% ;K, nrlc‘r déng gf’)p tL‘J’. féc c‘L’ra hang mé& mc’riA’nEm 2025 va dy phéng m,c’f trjérP 800 cfra“héng tjai
mién Bac trong 2026 (+34% so vd&i s6 clra hang 10/2025). Chang téi du phéng bién lgi nhuan hoat déng giam tir 4.3% (FY25F) xuéng 3.9% (FY26F) do chi phi m& rong ban dau, trudéc
Tang trudng EPS (26F, %) 12.8 khi phuc hai trong FY27F. Lgi nhuén rong du kién tang +13%/+30% CK trong FY26F/FY27F, so vdi toc dd tang trudng doanh thu +17%/+20% CK.
P/E (26F, x) 16.6 Pinh gia: Chdng t6i khuyén nghi Mua ddi véi MWG véi gid muc tiéu 99,500 dong, dua trén md hinh FCFE d& cap nhat sang nam 2026F. Mrc gid muc tiéu twong Ung +1 d6 1éch
R chu&n so v&i murc trung vi 5 nam, phan anh ky vong tang trudng manh giai doan 2026-2028.
Vonhda ty dong) 118.277 (%) VN-Index MWG VN EY
C (31/12) 2022 2023 2024 2025F 2026F 2027F
SL ¢6 phiéu triéu) 1478 10 Doanh thu (tJ dong) 133,405 118,280 134,341 151,448 177,224 212,466
Ty 1 tw do chuy@n nhugng (%) 82.7 140 | LNHD (ty dong) 6,624 328 4,032 6,539 6,958 9,385
Ty & s& hitu NDTNN (%) 46.1 120 Bién LNHD (%) 5.0 0.3 3.0 4.3 3.9 4.4
) ) . LNR (ty déng) 4,100 168 3,722 6,306 7,114 9,278
Thap nhat 52 tuan (VND) 45750 100 EPS (VND) 2,802 15 2,547 4,262 4,808 6,270
Cao nhat 52 tuan (VND) 87,900 | ROE (%) 17.1 0.7 13.2 19.0 18.4 19.9
) 1T 6T 12T - P/E (x) 28.6 697.8 31.4 18.8 16.6 12.8
o P/B (x) 1.7 1.4 1.2 1.0 0.9 0.8
Tuyet do', -3 29.7 325 w L T8ng tai san (ty dong) 55,834 60,111 70,438 82,187 95,832 113,128
Tuang doi 7.9 1.7 4.8 Dec24 Mar 25 Jun25 Sep 25 Dec 25 VCSH (ty dong) 23,933 23,360 28,122 33,131 38,765 46,564

Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Pau tu Theé gidi
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Téc d6 m& m@&i clra hang cta Bach héa xanh
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Dau khi - Lan song dau tu thuong nguon

Théng du cung ha trién Theo T8 chirc Nang lugng Qudc té (IEA), nhu cau dau toan cau 2025 tiép tuc chirng lai & mirc 103.8 triéu thung/ngay (+0.9% CK), trong bdi canh chinh sach thué thuong mai tir My dang

.z g truc ti€p gay strc ép Ién nén kinh té toan cau va dac biét 1a Trung Qudc - thi trudng tiéu thu I1&n th 2 thé gidi, von dang d6i mat vaéi nhiéu khé khan néi tai. Trong khi dé, & phia cung,
vong gia dau nhém OPEC+ ciing dan ddo ngugc lai cac dgt cat gidm trong 2 nam trd lai day, vdi viéc khodi phuc ngudn cung 2.8 triéu thung dau - ~70% san lugng cat gidm trong ké hoach 2023. Bén
canh d6, My lién ti€p md rong ngudn cung véi sdn lugng udc tinh 20.7 triéu thung (+2.5% CK) - dat mdrc cao nhat tir trudc dén nay, va néi dai chudi tang ké tir 2020. Viéc ngudn cung
lién ti€p dugc bom manh trén thi trudng vai téng san lugng san xudt dat 106.2 triéu thung/ngay (+3.5% CK), ciing v&i nhu cau c¢é phan &m dam, trang thai du cung da trd thanh birc
tranh chd dao va gay sirc ép truc ti€p 1&n gid dau trong phan I16n nam 2025. Gia dau binh quan ghi nhan gidm gan 14% CK bat chdp nhitng cing thang xung ddt dia chinh tri van duy tri.

Trong nam 2026, tinh trang du cung van sé tiép dién, va dugc du phdng dat murc cao nhit tir trudc tdi nay véi khodng 4 triéu thung dau/ngay (+66% CK) khi nhu cau tiéu thu van tiép
tuc tram l1ang - du béo chi tang nhe 0.7 triéu thung CK. Theo dé, ching téi nhan thdy phan 1&n thi trudng déu dugc ra mirc du bdo thap hon cho gia dau trong 2026 - dao déng quanh
60-65 USD/thuing, thdp hon déng ké so v&i mic du bdo dau ndm 2024 & quanh 70-75 USD/thling va gia binh quan 69 USD/thung trong nam 2025.

Pi ngu’g’c con gié dang Mac du vay, quay~tr6 lai v&i cac doanh nghiép niém yét, chiing tdi van duy tri quan diém tich cuc d6i vdi cac DN hoat ddng trong Iinh vuc thugng ngudn, dich vu (PVS, PVD, PVT), dua
trén: 1) gid dau van ti€p tuc duy tri trén ngudng khai thac hoa vén - quanh 55 USD/thung; 2) burc tranh day trién vong vé hoat ddng tham do va khai thac tai thi trudng trong nudc vai
nhitng du &n I6n dang va sdp dugc trién khai. Trai ngugc vai su tich cuc nay, ching téi than trong vdi trién vong cla cdc nhdm phan khiuc ha ngudn bao gém GAS, PLX, OIL bai nhitng
thach thirc hién hitru ma nhém ndy van dang déi mat (rdi ro nganh) nhu 13 viéc phan 16n cac du 4n LNG (tir kho cang dén nha may dién) sé khé hoan thanh kip tién d6 theo Quy hoach
Dién VIII do vudng phap ly, hay cau chuyén nganh xang dau dang bi canh tranh dang ké bdi lan séng “thay thé” xanh.

Ap luc du cung tiép tuc duy tri, kéo theo su suy giam trién vong gia dau Tang truwdng nhu cau dat dinh, trong khi nguén cung van tiép tuc dugc mé réng
(triéu thung/ngay) W Thang du cung Gia dau binh quan 1Y (US$/thung) Average annual oil supply/demand growth, 2015-2030
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Dau khi - Lan song dau tu thuong nguon (tt.)

Chinh pha vira ban hanh Nghj quyét 66.6/2025/NQ-CP, tao ra budc ngoat phap ly quan trong khi trao quyén tu quyét cho Tap doan Dau khi Viét Nam (PVN) d&i véi mét s6 quy trinh phé
duyét vén trudc day thudc tham quyén cia B6 Céng Thuong. Chung t6i cho réng chinh sach mang tinh "cdi tréi“ va dugc ky vong sé rat ngan dang ké thoi gian trién khai cac dy an
tham do & khai thac, dac biét dGi vai cac du an nhod. Trén thuc té, trudce day, chi can phat sinh thay d6i nho vé sudt dau tu (do lam phat, gia nguyén vat liéu tang) hoac ky thuat déu phai
trinh B& Cong Thuong phé duyét lai, quy trinh nay c6 thé kéo dai tir 6-12 thang, va lam I3 "thdi diém vang" khai thac. Trong khi d6 vdi khung phéap ly mdi, PVN ¢6 thé ra quyét dinh
trong diéu kién tdng vén dau tu thay déi trong bién dé 10%. Ching tdi cho rang sy thay d6i nay sé la chat xtc tac cho phan 16n dy an khi trong nudc (trir cac dy an trong diém) khi
nguén cung khai thac dang suy gidm nhanh do da & ntra sau clia vong doi du an.

Nh& gid dau Brent duy tri & ving cao, nhiéu du &n da vugt qua diém hoa vén, qua dé tai kich hoat lan séng dau tu sau giai doan dai ngu déng. Pau tu thugng ngudn tai Viét Nam da
phuc hdi manh ké tir dady nam 2020. Gia tri thuc hién dau tu thugng ngudn ndm 2024 clia PVEP d3 tdng gdp 4 1an so vdi thai diém 2020, hon 10,382 ty déng dugc gidi ngan. Trong khi
dé, 972025, con sé nay da dat mirc 12,316 ty déng, khi dua cac dy an Kinh Ngu Trang - Kinh Ngu Trdng Nam, Dai Hung pha 3, Hai Su Vang vao khai thac.

Chung tdi cho réng lugng gidi ngan dau tu s& tiép tuc gia ting manh trong thoi gian tdi khi udc tinh téng vén dau tu tai cac du an dau khi trong diém da cdng bé dén 2028 s& dat
khoang 10.8 ty USD. Hién tai, cdc du &n nhu Su Tlr Trdng 2B, Lac Pa Vang, va L6 B déu dang dat muc tiéu don dong sdn phdm dau tién vao giai doan 2H26-2027. Trong giai doan 2025-
2027, chiing toi udc tinh sé co it nhat 3.1 ty USD dugc truc ti€p gidi ngan tap trung vao cac cong trinh thugng nguén.

Su bung né trd lai ctia hoat ddng E&P 14 tin hiéu tich cuc ddi vdi cac nha cung cdp dich vu thugng ngudn, bao gém cac nha thau EPCI, don vi gian khoan va céc cong ty dich vu kj thuat
lién quan (PVS, PVD). Khéi lugng cdng viéc 1én dugc xem nhu ddng luc tang trudng mdi cho cac DN. Trong d6, chung tdi danh gia PVS |a cai tén néi bat vai tiem ndng vuat troi. Theo
théng tin cdng b8, PVS d3 tring thau phan I6n cac goi thi cdng ha tang quan trong tai cac du &n trong diém, vai téng gia tri hgp déng rong theo udc tinh [8n dén 1.5 ty USD.

Gia tri dau tuw thuong nguén (PVEP) dang tién vé mac “hoang kim” Danh muc du dn thugng ngudn trién khai dén 2030
(ty VND) STT Duén Trir lwong Vén dau tu Van hanh
40,000 1 LacbaVvang ~100tr thung dau ~693 triéu USD Q4/2026
S 17 ty m* khi - ,
2 SuTuTrang 2B 74tr thung dau 1.3ty USD Q3/2026
30,000 95-110 ty m? khi ,
3 BlockB 12.65tr thung condensate ~12.8 ty USD Q3/2027
4 Thién Nga - Hai Au ~10.03 ty m? khi 349 triéu USD Q4/2026
20,000
5 Nam Du - U Minh ~5.6 ty m? 750 triéu USD 2028
6 Khanh My -DamDoi  ~4.03 ty m? khi N/A Q4/2027
10,000
7  CaVoiXanh ~150-248 ty m® khi ~10 ty USD 2030
N 200-250 ty m? khi
0 8 KenBau 400-500tr thung condensate N/A 2030
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 9M25 9 BdoVang-Bdoben ~58.3 ty m? khi ~1.3ty USD 2030

Ngudn: PVEP, Mirae Asset Research

Ngudén: PVN, Mirae Asset Research
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Tong Cong ty c6 phan Dich vu Ky thudt Dau khi Viét Nam (Hnx: Pvs)

Nguyén Khanh Duy, duy.nk@miraeasset.com.vn

(Cap nhat) MUA
Gid muc tiéu
: 41,100
(VND, 12T)
Thi gia
: 32,800

(02/12/25)

Loi nhuan ky vong 25%
LNST (26F, ty dong) 1,755
Ky vong thi truoing (26F, ty dong) NA
Tang trudng EPS (26F, %) 12
P/E (26F, x) 8.9
Von héa (ty déng) 16,775
SLCP dang luu hanh (triéu cp) 511
Ty |& CP tw do chuyén nhugng (%) 40.9
Ty 1& s& hiru cla NDTNN (%) 13.0
Thép nhét 52 tuan (VND) 20,000
Cao nhat 52 tuan (VND) 36,449

(%) 1T 6T 12T
Tuyét doi 7.0 8.0 2.3
Tuong doi 2.3 -20.0 -34.9

61 | Bao cao kinh té vi mé va thi trwdng chirng khoan

HTSGC

A rmember of FTHAIETRRN

Piém nhan dau tu

Mang M&C ti€p tuc dan dit ting trudgng: PVS cong bd KQKD &n tugng vdi DTT dat 9,629 ty ddng (2x svck; +30% svQ2) va LNR dat 324 ty dong (+140% svck; -9.6% svQ2) trong
Q3/2025. 972025, doanh thu va lgi nhuan rong lan lugt dat 23,002 ty déng (+63% svck) va 1,014 ty ddong (+61% svck). Trong d6, mang gia cdng co khi (M&C) tiép tuc khang dinh vai
trd tru cdng déng gép hon 15,305 ty déng (+125% svck) vao tdng doanh thu, chld yéu nhd ban giao toan bé dy an dién gié ngoai khoi Greater Changhua 2B&04 va ghi nhan mot
phan du &n Block B O Mén (EPCI#1, EPCI#2 va EPC tuyén &ng bd) va EPCI Lac Ba Vang. Ngoai ra, sy ting trudng cla Igi nhuan rong ciing dugc dan dit bai phan |ai dot bién 795 ty
déng (2x svck) & thu nhap tai chinh, chd yéu la 13i ty gid. Trong Q4, dy kién 13i ty gid sé tiép tuc dugc ghi nhdn nhu mot phan Igi nhudn doét bién cda PVS trong béi cdnh ty gia
USD/VND dang chiu ap luc déang ké trong thai gian qua, va PVS cho biét ho chi méi ghi nhan khodng 60% 13i ty gia trong 1072025, phan 40% con lai s& dugc ghi nhan trong Q4.

Tién dd ban giao dugc ddy manh trong Q4/2026: Tinh dén thang 8/2025, ti€n d6 cla cac géi thau I6n EPCI#1, EPCI#2 va EPC tuyén 6ng bd ghi nhan dat lan lugt 30%, 55% va 30%
- tuong duong 37% ti€n dd tong thé xét trén téng gia tri hgp ddng cha PVS. Piéu nay tuong (rng hon 10,000 ty déng trong téng gia tri 27,500 ty ddng c6 thé ghi nhan vao két quéa
kinh doanh ctia PVS. Tinh dén hét 9 thang 2025, PVS da ghi nhén 8,936 ty déng (nam 2023: 4,133 ty; 9T2025: 4,803 ty). Ngoai ra, chiing toi cling ghi nhan trong Q4 nay, PVS da ban
giao hoan toan du an Baltical 2, kh8i thugng tang clia cac nha gian du &n 16 B. Trong phan con lai cdia 2025, chdng toi ky vong lgi nhudn cla PVS sé tiép tuc cai thién dang k€&, dugc
thuc day bai ghi nhan khéi lugng 1én doanh thu tir cac du &n nhu Block B, dac biét khi cudi ndm thudng 1a giai doan PVS ddy manh ghi nhan cac du an dang trién khai.

2026F - di€m roi lgi nhudn: Dua trén danh muc cac du an dang dudgc trién khai, chiing téi cho rdng ndm 2026 s& la diém roi lgi nhudn quan trong clia PVS. Trong d6, mang M&C -
déng luc tang trudng cha chét - dugc du phong dat dinh véi doanh thu 31,238 ty déng (+7% svck), nhd viéc ban giao hang loat cac du &n trong diém. Bang chu y, phan 1én gié tri
ghi nhan dén tir cac cong trinh dau khi ngoai khoi trong nudc (76% téng doanh thu ghi nhan) nhu L6 B va Lac Pa Vang. Két qud, doanh thu va LNST hgp nhat trong nam 2026 dugc
du bdo lan lugt dat 42,913 ty dong (+7.8% svck) va 1,963 ty dong (+12.2% svck), thiét 1ap mirc cao ky luc trong lich st hoat déng clia doanh nghiép. Ngoai ra, ching téi nhan thay
rang sau 2026 - thdi diém NQ 66.6/2025/NQ-CP dugc ap dung, kha ndng sé& ti€p tuc kich hoat cac lan séng dau tu, cling nhu md rdng cac du &n dau khi trong nudc, khi PVN dugc
cdp nhiéu thdm quyén hon trong viéc phé duyét/diéu chinh cac ké hoach dau tu - vén trudc day thudc thdm quyén cla Bd Cong Thuaong.

FY (31/12) 2022 2023 2024 2025F 2026F 2027F

(%) VNndex . Doanh thu (ty dong) 16,366 19,374 23,770 39,805 42,913 37,568
_— LNHD (ty dong) 107 -13 -265 587 856 483
Bién LNHD (%) 0.7 -0.1 -1.1 1.5 2.0 1.3

“ LNR (ty déng) 989 1,026 1,070 1,563 1,755 1,539
120 - EPS (VND) 2,070 2,148 2,238 3,271 3,671 3,219
100 ROE (%) 8.2 8.0 8.9 1.1 1.2 8.7
P/E (x) 10.0 17.4 15.1 9.9 8.9 10.1

o P/B (x) 0.8 13 1.1 1.0 0.9 0.8

60 | Tong tai san (ty dong) 25,924 26,416 34,077 37,446 39,681 39,297

” VCSH (ty déng) 13,055 13,544 14,740 16,476 18,439 20,119

Dec 24 Mar 25 Jun 25 Sep 25 Dec 25 Nguén: Dit liéu doanh nghiép, Mirae Asset Vietnam Research
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Tap doan Xang Dau Viét Nam (HosE: PLX)

Nguyén Khanh Duy, duy.nk@miraeasset.com.vn

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 47,300
;l—OhZ!/ﬁJ Ij/ZS) 34,850
Loi nhuan ky vong 36%
LNST (26F, ty dong) 3,726
Ky vong thi truoing (26F, ty dong) N/A
Tang trudng EPS (26F, %) 18
P/E (26F, x) 12.6
Von héa (ty déng) 44,280
SLCP dang luu hanh (triéu cp) 1,271
Ty |& CP tw do chuyén nhugng (%) 9.4
Ty 1& s& hiru cla NDTNN (%) 15.0
Thép nhét 52 tuan (VND) 30,950
Cao nhat 52 tuan (VND) 44,550
(%) 1T 6T 12T
Tuyét doi 0.9 35 -12.3
Tuong déi -3.9 -31.4 -49.6

g PETROLIMEX

Piém nhan dau tu

Tang tdc san lugng tao sirc bat cho tang trudng: Trong Q3/2025, PLX ghi nhan doanh thu tang trudng an tugng dat 83,655 ty dong (+30% svck; +9.3% sv Q2), trong dé chd yéu
dén tlr sy gia tdng ngudn thu tlr hoat d6ng tam nhap tdi xuat, va ddng chid y hon la san lugng tiép tuc dugc ma rong véi mic tang 12% svck. Sy tang trudng tiéu thu nay dugc xem
1a bdt ngd va vugt ky vong mirc du phéng ban dau clia ching tdi chi khodng 8.4% ngay trong béi canh thj trudng chung bi canh tranh gay gat va xu hudng chuyén dich xanh dién
ra manh mé&. 6T2025, san lugng tiéu thu ca nudc ghi nhan giam xuéng con 12.6 triéu m3/tdn (-4.5% svck). Chi phi SG&A tiép tuc dugc cai thién thédng qua viéc mé rong kénh COCO
(~4.8% doanh thu; -77bps svck), d& gép phan md rong dang ké bién LNHD I&n mirc 0.6% so vdi mirc 16 -0.2% trong Q3/2024. Sau cling, vdi viéc duy tri tang trudng san lugng trong
moi trudng gid én dinh va chuyén d8i co cdu khach hang, téng lgi nhudn rong ghi nhan ting manh 1&n 611 ty ddng (9x svck). Su cai thién virng chac trong Q2-Q3/2025 da gilp
doanh thu 9T2025 tang |én 228,031 ty dong (+7% CK), bat chap gia xang dau trong nudc gidm CK. Trong khi d6, Igi nhuan rong 972025 giam 10% CK, chd yéu do khoan trich 1ap du
phong hang ton kho Idn & mirc 162 ty déng (gap 6 lan CK). Nhin chung, doanh thu va Igi nhuéan rong 972025 lan lugt dat 82% va 67% du bao ca nam cla chung toi.

Ché& dgi sw tang gia tir nghi dinh méi duoc théng qua: Du thdo nghi dinh mdi vé kinh doanh xang dau da dugc chinh stra dén lan thir bay ké tir ddu ndm 2023. Ngoai viéc chi
ti€t hda cac diéu kién kinh doanh, du thdo méi day cling da mang lai co ché cho phép diéu chinh chi phi dinh mirc theo CPI - vén da bij loai bo trong ba phién ban gan nhat. Ching
téi cho rang viéc khdi phuc co ché& nay cho thdy Chinh phu van gilr lai mot phan quyén ki€ém soat gia ban, thay vi trao toan quyén tu chi cho doanh nghiép. Muc tiéu cla diéu nay
I& nham ki€m soat lam phat (CPI), vén du kién s& gia tdng khi Viét Nam ti€n gan muirc ting trudng hai con s8. Mac du khé c6 thé dinh lugng chinh xac toan bo tac déng 1én két qua
kinh doanh (KQKD), chiing t6i van duy tri quan diém rdng nhirng cai cach nay s& mang lai anh huéng dang ké dén Igi nhuan doanh nghiép, nhu da dé cap trong cac BC trudc day.

Tri€n vong: Trong nam 2025, chdng t6i van duy tri du phéng ban dau véi doanh thu dat 278,024 ty dong (-2.1% svck) va Igi nhuan rong dat 3,153 ty déng (+9.1% svck), dugc hd trg
bai dién bién gia Brent 6n dinh va quan ly chi phi hiéu qua. Bé&n canh dé, PLX dugc ky vong sé& tan dung t8i da vi thé thj phan dé thic ddy tang trudng lgi nhudn bén virng trong giai
doan tdi, vgi du bdo doanh thu va lgi nhuén rong 2026 & mirc lan lugt dat 293,573 ty déng (+5.6% CK) va 3,726 ty dong (+18% CK); wong irng CAGR FY25-30 dat 5.2% cho doanh thu
va 13.5% cho lgi nhudn rong. Dang cha y, két qua thuc té c6 thé vugt du bao néu nghi dinh mdéi dugce chinh thire ban hanh va dua vao ap dung.

FY (31/12) 2022 2023 2024 2025F 2026F 2027F

(%) VN-Index PLXVN Doanh thu (ty ddng) 304,064 273,979 284,017 278,024 293,573 309,171
190 LNHD (ty dong) 997 2,175 2,793 3,005 3,705 4,359
120 | Bién LNHD (%) 03 0.8 1.0 1.1 13 1.4
0 LNR (ty ddng) 1,450 2,834 2,890 3,153 3,726 4,236
EPS (VND) 1,122 2,190 2,233 2,437 2,879 3,274

100 ROE (%) 6.8 10.8 10.8 11.5 12.8 13.6
80 | P/E (x) 26.7 15.2 14.8 14.8 126 11.0

- P/B (x) 1.5 16 1.6 1.6 1.5 1.4

Téng tai san (ty dong) 74,476 79,676 81,275 84,337 88,615 93,116

a | VCSH (ty dbng) 27,783 29,202 29,308 30,822 32,974 35,696

Dec 24 Mar 25 Jun 25 Sep 25 Dec 25

Nguén: D{t liéu doanh nghiép, Mirae Asset Vietnam Research
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Phan bon - Tai dinh hinh duéi tac dong dia chinh tri

Gia phan bon thé gigi da tang manh ké tir dau ndm 2025, phan anh nhu cau duy tri & muc cao, cac han ché thuong mai kéo dai va gian doan ngudn cung — dac biét trong mang uré, vén chiu
anh hudng tir cdng thang dia chinh tri leo thang tai Trung Poéng va chinh sach han ché xudt khiu cdia Trung Qudc trong nlra ddu nam 2025. Tinh dén quy 3/2025, chi s6 gid phan bon cta World

% Tang truwéng gia phan bén theo loai

Bank da tang 28% CK va 14% so véi quy trudc.

Theo di¥ liéu hai quan, xudt khdu phan bon cta Trung Quéc da tang manh ké tir quy 3/2025 sau khi chinh phd ngi 16ng mdt phan cac bién phap han ché nham 6n dinh gia néi dia va dam bao an
ninh luong thuc. Trong quy 3/2025, Trung Quéc xudt khdu khodng 2.74 triéu tan uré (so v&i 120,000 tdn cung ky nam trudc), 1.92 triéu tdn DAP (+7% CK) va 0.99 triéu tdn MAP (+55% CK). Tuy
nhién, Trung Qudc da tai ap dat han ché xudt khdu phan bén vao gitra thang 10, ¢6 thé ddy gia phan bén tang trong quy 4/2025.

Tac dong cla yéu to dia chinh tri tiép tuc déng vai trd quan trong trong viéc dinh hinh thi trudng phan bén toan cau, bao gém:

* Dién bién cang thang tai Trung Pdng, c6 thé 1am gidn doan chubi cung Ung;

¢ Tién trién cda tién trinh hoa binh Nga-Ukraine, anh hudng dén luu théng va hoat déng xudt nhap khau phan bén va chi phi nguyén liéu dau vao;

e Chinh sach xudt khiu ctia Trung Qudc, khi viéc ndi 1dng hoac siét chat hon nira s& dong vai trd quyét dinh trong viéc can bang cung-cau va gia phan bon thé gigi.

e Theo di liéu ctia Ngéan hang Thé gidi, mot s6 chi phi dau trong san xuat phan uré sé khéng tang manh. Trong nam 2026, gid dau thd Brent dugc du phdng s& giam vé mirc thap nhat
trong 5 nam la 60 USD/thluing, t&r mirc 68 USD/thiing clla nam 2025. Tuy nhién, gid khi d6t tu nhién sé phan héa theo tirng khu vuc, véi kha ndng tang du kién tai thi truong My, trai
ngugc véi du bao suy gidm & chau Au va chau A.

Chung t6i ky vong gid phan bén toan cau sé duy tri & muirc cao trong quy 4/2025 va ntra dau 2026, tao m6i trudng thudn Igi cho cac nha san xuat phan bon Viét Nam tiép tuc ghi nhan két qua

kinh doanh va bién lgi nhuan cao trong giai doan nay.

San lugng xuét khau phan bén ctia Trung Quéc (triéu tan)
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Ngudn: Bloomberg, Mirae Asset Vietnam Research
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Tang trudng gia (% CK) ctia Ure Trung Pong, gia dau Brent va gia khi NT2
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Phan bén - Tong quan thi trueong Viét Nam 2025

Thi phan uré ndi dia tai Viéet Nam
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Ngudn: DT liéu cdng ty, BCT, Mirae Asset Vietnam Research
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CTCP - Tong cong ty Phan bén Dau khi Ca Mau (Hose: bcwm)

H6 Hoang Sang, sang.hh@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
: 4

(VND, 12T) 0.600
Thi gia

(02/12/25) 33850

Loi nhuan ky vong 20%
LNST (26F, ty dong) 1,654
Ky vong thi truoing (26F, ty dong) N/A
Tang trudng EPS (26F, %) 11
P/E (26F, x) 11.2
Vén héa (ty déng) 17,920
SL c& phiéu (triéu) 529
Ty 1 tw do chuy@n nhugng (%) 24.4
Ty 18 s& hiru NDTNN (%) 3.7
Thép nhét 52 tuan (VND) 24,750
Cao nhat 52 tuan (VND) 43,850
(%) 1T eT 12T
Tuyét doi -3.3 -2.3 -8.6
Tuong déi -8.0 -30.2 -45.9
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Diém nhan dau tuv o
Hoat dong kinh san xuat kinh doanh 9T2025: DCM san xudt 712,000 tan uré (+2% CK) va 181,000 tan NPK (+38% CK). Doanh thu hgp nhat dat 12,432 ty dong (+35% CK) va lgi
nhudn sau thué (LNST) dat 1,528 ty dong (+45% CK). K&t qua nay giip DCM hoan thanh 89% k& hoach doanh thu (13,983 ty dong) va 197% ké hoach LNST (774 ty dong). Co cau
doanh thu theo san phdm nhu sau:

e Uré: San lugng tiéu thu noi dia dat 293,000 tan (-19% CK), mang lai doanh thu 3,313 ty déng (-9% CK). Trong khi d6, san lugng xudt khau tang manh I&n 304,000 tan (+39% CK),
tuong ing véi doanh thu xudt khau 2,933 ty déng (+52% CK). Bién Igi nhuan gdp tang 1én 37% trong 9T2025 (so véi 26% trong 9T2024), ch yéu nhd xu hudng tang gia uré toan
cau duy tri trong quy 3 nam 2025.

e NPK: Téng san lugng tiéu thu udc dat 166,000 tan (+5% CK) theo dit liéu cla cdng ty me. Thi trudng ndi dia chi€m 95% t6ng doanh thu NPK, véi doanh thu trong nudéc dat 2,610
ty déng (+46% CK). Bién Igi nhuan gdp dugc cai thién nhe 1én 18% trong 9T2025 (so vGi 17% trong 9T72024).

Trong thang 10/2025, DCM san xudt 84,000 tan uré (-2% CK) va 24,000 tdn NPK (-18% CK). V& nhu cau ure, xuit khau ti€p tuc la ddng luc tang trudng chinh, dat 62,000 tin (+106%
CK), qua dé bu dap cho murc tiéu thu ndi dia suy yéu, gidm xudng con 27,000 tan (-60% CK) do mua I6n trén dién réng lam nhu cau phan bdn tai cac vung néng nghiép giam manh.
Tiéu thu NPK cai thién I&n 5,000 tan, tang dang ké so v&i mirc 1,000 tin cla thang 10/2024.

Dy phéng FY26: Ky vong hoat ddng xuat khau Uré van tich cuc m3c du gia Uré du kién gidm dan trong ndm 2026. San lugng tiéu thu Uré du kién tang nhe 1% CK dat 829,000 tan.
DCM dugc ky vong ti€p tuc mé rong thi phan NPK trong nudc, véi san lugng tiéu thu tang 3% CK 1én 314,000 tan, bao gom san lugng tlr nha may NPK-KVF. Du phdng doanh thu ndm
2026 clia DCM dat 15,652 ty déng (-2% CK), trong khi LNST udc tinh dat 1,654 ty dong (-11% CK). Bién Igi nhudn gdp giam con 20% (vs FY25: 22%). Ching téi gia dinh chi tra ¢6 tdc
tién mat & murc 2,000 ddng/cé phiéu.

Pinh gia va khuyén nghi: Vé dinh gia theo P/E, chiing t6i dya theo trung binh 5 ndm chi s6 P/E clia DCM tir Bloomberg la 11.7 (trudc day la 11.2) nhung EPS diéu chinh nam 2026
(normalized EPS) giam xudng 3,394 dong (tlr 4,038 dong) sau khi loai bd gia tri d6t bi€én nam 2022. Hé s6 Beta tinh tir 10/2020-10/2025 giam xudng con 0.74 tir 1.07. Chdng toi gitr
murc khuyén nghj Mua nhung gidam gia khuy&n nghi xuéng 40,600 (tir 43,700) sau khi chuyén mac dinh gia qua 2026.

(%) VN-ndex DCM VN FY (31/12) FY23 FY24 FY25F FY26F FY27F
160 Doanh thu (ty dong) 12,571 13,456 15,891 15,652 15,267
1 Lgi nhuan HPKD (ty dong) 683 1,018 1,748 1,536 1,328
Bién Igi nhuan HOKD (%) 5.4% 7.6% 11.0% 9.8% 8.7%

120 Lgi nhudn rong (ty déng) 1,110 1,428 1,856 1,654 1,469
100 EPS (VND) 2,095 2,682 3,505 3,124 2,774
M ROE (%) 10.8% 14.2% 17.7% 15.0% 12.9%

8 P/E (x) 16.x 12.5x 10.x 11.2x 12.6x
60 | P/B (x) 1.8x 1.7x 1.7x 1.6x 1.6x
Téng tai san (ty VND) 15,238 15,729 17,086 18,548 17,706

_— \ar 25 n s ep 25 Dec 25 VCSH (ty VND) 9,936 10,144 10,793 11,256 11,548

Nguoén: D liéu doanh nghiép, Mirae Asset Vietnam Research
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Nang luong dién - Cai cach chinh sach mé ra chu ky tang trurodng méi

* Trong ngdn han, diéu kién La Nifia dugc du phdng sé tiép tuc thic ddy viéc huy dong thay dién, qua dé hé trg duy tri két qua kinh doanh tich cuc cla nhém nay trong giai doan Q4/2025-6T2026.

Chinh sach thuc Téng san lugng dién san xuat va nhap khiu cla toan hé théng trong thang 10 dat 27.26 ty kWh (+5% CK) va Ity k& 10 thang ndm 2025 dat 269 ty kWh (+4% CK). Cu thé:
day qua trinh O Thay dién: 87 ty kWh (+15% CK), chiém 33%.
chuyén doi o Nhiét dién than: 124 tj kWh (-1% CK), chiém 46%.

O Tuabin khi: 17 ty kWh (-10% CK), chiém 6%.
O Nang lugng tai tao: 33 ty kWh (-1% CK), chiém 12%, trong dé dién mat trai dat 21 ty kWh (-8% CK), dién gié dat 11 ty kWh (+15% CK).
O Dién nhap khau: 7 ty kWh (+63% CK), chiém 3%.
* M©ot s6 quy dinh va théng tin quan trong vé nganh dién nam 2025:
¢ Theo Quyét dinh s& 599/QD-EVN ngay 07/05/2025, gia ban |é dién binh quan sau diéu chinh 1a 2,204 ddng/kWh, tang 4.8% so v&i mirc gia ban Ié dién binh quan trudc do.

* Nghi quyét 70-NQ/TW nam 2025 vé bdo dam an ninh nang lugng quoc gia dén nam 2030, tam nhin dén nam 2045, bao goém: 1) Nang cao quyén lya chon clia khach hang trong viéc
ti€p can va chon nha cung cdp dién phu hgp nhét véi nhu cau; 2) Thac déy tai cg cdu nganh dién, nang cao tinh canh tranh, minh bach va bén virng va 3) Uu tién phat trién cac dy an
ngudn dién cé cong sudt Idn, hiéu suat cao va than thién véi moi truong.

e Xay dung va m& rong khung gia phat dién: Quyét dinh 1508/QDb-BCT nang gia tran dién gid trén ba/gan bd 9-23%, tao dong luc cho cac doanh nghiép nhu GEG, REE, HDG, PC1. Quyét
dinh 988/QDb-BCT quy dinh khung gia dién mat trdi, gidm 7-19% vai du &n khéng kém BESS tai mién Trung va mién Nam, nhung tang 24-33% vai du &n kém BESS tai mién Bac.

T8ng san lwgng lwgng dién chia toan hé théng theo thing Gia dién toan phan (VND/kWh) % San lwong dién theo nguén phat
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Ngudn: EVN, Mirae Asset Vietnam Research Nguén: PV Power,EVNGENCO3. Mirae Asset Vietnam Research Ngudn: EVN, Mirae Asset Vietnam Research
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Nang luong dién - San lwgng dién hang thang theo nguon

San lugng thay dién (ty kWh)
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Nguén: EVN, Mirae Asset Vietnam Research
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CTCP Thuy dién Vinh Son - S6ng Hinh (HosE: vsH)

H6 Hoang Sang, sang.hh@miraeasset.com.vn

Piém nhan dau tu
(Cap nhat) TANG TY TRONG KQKD 972025

e Diéu kién thdy van thuan lgi tai khu vuc mién Trung va Tay Nguyén ti€p tuc hé trg hoat déng ctia VSH trong quy 3, véi san lugng dién dat 559 triéu kWh (+43% CK). Doanh thu
Gid muc tiéu thuan dat 556 ty dong (+40% CK), bién Igi nhudn gép cai thién 1&n 53% (so v&i quy 3/2024: 40%), du gid ban binh quan (ASP) udc gidm nhe 2% CK. V& hoat déng tai chinh, chi phi

(VND, 12T) it 13i vay gidm 25% CK, con 49 ty dong, nhd cdng ty ti€p tuc giam don by tai chinh. K&t qud, Igi nhuan sau thué (LNST) ting manh 172% CK, dat 211 ty dong.
e Lly k& 9 thadng dau nam 2025, san lugng dién dat 1,711 triéu kWh (+39% CK), hoan thanh 88% k& hoach nam. Doanh thu tang 45% CK |&én 1,682 ty dong, trong khi LNST tang vot
Thi gia 43.900 340% CK, dat 646 ty dong. Véi két qua nay, VSH da hoan thanh 90% ké& hoach doanh thu va 119% ké hoach loi nhuan ca nam.
02/12/25 ' .
( ) e Tinh dén Q3/2025, ng vay c6 ldi cda VSH & mirc 2,802 ty déng (-10% QoQ, -18% CK), trong khi tién mat va dau tu ngan han tang l1én 583 ty dong (+57% QoQ, +46% CK).
Dw phéng KQKD 2026:
Loi nhuan ky vong 17%

Chung téi ky vong diéu kién thdi tiét thudn Igi sé ti€p tuc ho trg huy déng thiy dién trong 6T2026, trudce khi dan trd lai trang thai binh thudng & chu ky tiép theo. Cho cd nam 2026,

du phong san lugng dién dat 2,209 triéu kWh (+2% CK), doanh thu udc dat 2,248 ty déng (+5% CK). Bién Igi nhuan gdp dy kién duy tri 6n dinh & mdc 49%, gitp |gi nhuan sau thué
LNST ctia cdng ty me (26F, ty dong) 781 dat 781 ty déng (-2% CK). Dy phéng chua bao gém cac thay dbi trong dinh phi sau khi VSH diéu chinh tang 272 ty déng trong gia tri quyét toan tong vén dau tu nha may thay dién
Thugng Kontum. C& tdrc tién mat du ki€n & mirc 2,000 déng/cé phiéu.

Ky vong thi truoing (26F, ty dong) N/A
5 , . Khuyén nghi: Chiing t6i 4p dung hé s6 P/B trung binh 5 nam theo dir liéu Bloomberg & mirc 1.9x (gidm so vdi 2.4x trudc day). Hé s6 Beta dugc dieu chinh tang tir 0.39 1én 0.46,
Tang truGng EPS (26F, %) 20 trong khi 13i suat phi rdi ro cGa Viét Nam (Igi suat trai phi€u Chinh phi ky han 10 nam) dugc diéu chinh tang nhe tir 3.46% |én 3.54%. Dua trén cac cap nhat nay va diéu chinh méc
P/E (26F, X) 13.7 dinh gia qua 2026, ching t6i nang khuyén nghj tir Nam gitr [én Tang ty trong, véi gia muc tiéu méi la 51,300 déng/CP (tlr mirc 50,600 déng/cé phiéu).
Vén héa (ty dong) 10,371 ::’; Vi-ndex VRN FY (12/31) FY23 FY24 FY25F FY26F FY27F
SL c& phiéu (triéu) 236 Doanh thu (ty VND) 2,572 1,825 2,140 2,248 1,968
140 | N ,
T§ 16 tw do chuy@n nhuong (%) 16.7 LN tir HBKD (ty VND) 1,498 826 1,100 1,043 894
. 120 | Bién loi nhuan tir HPKD (%) 58% 45.2% 51.4% 46.4% 45.4%
Ty |& s& hiru NDTNN (%
yles ) 12 . LNST (T§ VND) 994 448 797 781 678
Thép nhat 52 tuan (VND) 42,600 EPS (VND) 4,184 1,898 3,304 3,239 2,813
Cao nht 52 tuan (VND) 54,900 80 ¢ ROE (%) 20.7% 9.7% 16.5% 15.2% 12.6%
80 | P/E (x) 11.9 25.6x 13.4x 13.7x 15.8x
%
(T°)A " " et 127 " P/B (%) 26 2.4x 2.1x 2.0x 1.9x
uyét doi -2.4 -12.5 -13.1 ) 2 a2 o
¥e Dec24 Mar 25 Jun2s Sep 25 Dec 25 Tong tai san (ty VND) 9,533 8,608 8,705 8,805 8,385
Tuong doi - - - .
ng dol 72 40.5 >0.3 VCSH (ty VND) 4,595 4,683 4,990 5,282 5,472

Nguon: VSH, Mirae Asset Vietnam Research
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CTCP Dbién Gia Lai (HOSE: GEG)

H6 Hoang Sang, sang.hh@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
: 20,100
(VND, 12T)
Thi gia
: 14,250

(02/12/25)

Loi nhuan ky vong 41%
LNST clia cdng ty me (26F, ty dong) 507
Ky vong thi truoing (26F, ty dong) N/A
Tang trudng EPS (26F, %) -44
P/E (26F, x) 171
Vén héa (ty déng) 5,106
SL c& phiéu (triéu) 358
Ty 1 tw do chuy@n nhugng (%) 35.5
Ty 18 s& hiru NDTNN (%) 46.3
Thép nhét 52 tuan (VND) 10,850
Cao nhat 52 tuan (VND) 18,450
(%) 1T 6T 12T
Tuyét doi -10.7 -15.2 29.5
Tuong doi -15.4 -43.1 -7.7
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KQKD 9T2025: GEG ghi nhan doanh thu hgp nhat dat 2,408 ty ddong (+36% CK) va LNST c¢8 dong cdng ty me dat 619 ty déng (+641% CK). Bién Igi nhuan gép mé& rong manh 1én 59%
trong 9T2025 (so v&i 49% trong 9T2024). Téng san lugng dién thuang pham va doanh thu [an lugt dat 998 triéu kWh (-1% CK) va 2,364 ty dong (+34% CK). Cu thé:

Piém nhan dau tu

e Dién gi6: San lugng dat 482 triéu kWh (-7% CK), chi€ém 48% téng san lugng, déng gép 1,421 ty ddng doanh thu (+65% CK).

e Dién mat troi: San lugng dat 294 triéu kWh (-6% CK), twong (ng doanh thu 679 ty déng (-4% CK).

* Thuy dién: San lugng tur thay dién udc dat 220 triéu kWh (+21% CK), mang lai 232 ty d6ng doanh thu (+20% CK) nh& diéu kién thay van thuan lgi.
KQKD 9T2025 dugc hd trg bdi nhigu yéu t6, bao gom: 1) Co ché gid mdi cho Nha may dién gié TPD1 tir Q1/2025; 2) Khodn thu hdi té trong Q1/2025; 3) Hoan tat thoai vén khdi CTCP
Thuy dién Trudng Phu trong Q2/2025; 4) Hoat dong thay dién phuc hdi manh trong quy 3; va 5) Chi phi I3i vay gidm xuéng 536 ty ddng (-15% CK) nh& né luc giam don bay tai chinh.

Du phéng FY26: Téng san lugng dién 2026 udc dat 1,403 triéu kWh (+2% CK). Trong d, san lugng dién mat trdi va thay dién du ki€n dat 402 triéu kWh (+8% CK) va 341 triéu kWh (-
2% CK), trong khi dién gié déng gop 660 triéu kWh (+1% CK). Theo d6, doanh thu hgp nhat du phdng gidm con 2,707 ty dong (-10% CK), trong khi LNST ¢8 ddéng céng ty me dat 507 ty
dong (-44% CK) khi khong con cac khodn Igi nhuan bat thudng ghi nhan trong ndm 2026. N&u loai trir thu nhap mét Ian, doanh thu hoat ddng c6t 16i van dugc ky vong tang 5% CK.

Pinh gia va khuyén nghi: Dua trén dir liéu Bloomberg, ching tdi 4p dung hé s6 P/B trung binh 5 nam la 1.51x (trudc day 1.56x). Lai suat phi rdi ro cta Viét Nam (trai phiéu Chinh
phd ky han 10 nam) dugc diéu chinh tang 1én 3.54% (tir murc 3.28% truGc do). Ty 1& ting trudng bén vitng 1€n 3% (tir mdc 1%) nhd chinh phd thac day phat trién nang lugng tai tao.
Chung téi nadng khuyén nghj tir Tang Ty Trong Ién Mua va tang gia muc tiéu 1én 20,100 déng/cp (tir 19,300 déng/cp) khi chuyén méc dinh gid qua 2026. Tuy nhién, nha dau tu can
Iuu y rdi ro pha lodng c6 phi€u va don bay tai chinh cao clia cng ty.

(%) VN-ndex GEGVN FY (31/12) FY23 FY24 FY25F FY26F FY27F
180 Doanh thu (ty ddng) 2,163 2,325 3,021 2,707 2,901
160 | Loi nhudn HDKD (ty ddng) %1 938 1,662 1,218 1,276
140 | Bién lgi nhuan HBKD (%) 44% 40% 55% 45% 44%
120 | Lgi nhuan rong (ty dong) 137 115 904 507 618
. EPS (VND) 338 272 2,176 1,171 1,452
ROE (%) 32% 2.6% 14.6% 7.4% 8.5%

%0 P/E (X) 408 477 9.2 17.1 13.8
& P/B(X) 15 14 16 1.5 1.3
40 t T6ng tai san (ty VND) 16,132 15,172 15,536 15,561 15,488

Dec 24 Mar 25 Jun 25 Sep 25 Dec 25

VCSH (ty VND) 5,767 5,763 6,620 7,046 7,562

Ghi cht: Lgi nhuén rong la lgi nhudn sau thué cia ¢6 déng cong ty me theo BCTC hgp nhét
Ngudn: DT liéu doanh nghiép, Mirae Asset Vietnam Research

Chirng khoan Mirae Asset (Viét Nam)



CTCP - Tong cong ty nwdc - mdi trwdng Binh Duong (HOSE: BWE)

Nguyén Khanh Duy, duy.nk@miraeasset.com.vn

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 60,500
Thi gia

(02/12/25) 47,200

Loi nhuan ky vong 28%
LNST cdia c6ng ty me (26F, ty déng) 1,068
Ky vong thi trudng (26F, ty dong) N/A
Tang trudng EPS (26F, %) 28.1
P/E (26F, x) 9.7
Vén héa (ty déng) 10,381
SL c& phiéu (triéu) 220
Ty 1 tw do chuy@n nhugng (%) 34.6
Ty 18 s& hiru NDTNN (%) 7.8
Thép nhét 52 tuan (VND) 38,000
Cao nhat 52 tuan (VND) 54,300
(%) 1T 12T
Tuyét doi -3.7 0.4
Tuong déi -8.4 -31.6 -36.8
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Pi€m nhan dau tu

KQKD Q3/2025 vuot ky vong: BWE ghi nhan doanh thu thuan dat 903 ty dong (-4.1% svck, -31.8% svQ2) va Igi nhudn rong dat 264 ty dong (+45.2% svck, -12.6% svQ2). Su yéu di
trong doanh thu ch( yéu do sy sut gidam dang ké trong mang x& ly chat thai va nudc thai, cing véi hoat dong thuong mai, véi tong doanh thu tir cdc mang nay giam con 214 ty
ddng (-34% svck), gan nhu triét tiéu muirc ting 11% cha hoat déng kinh doanh nudc sach. Trong Q3/2025, sy cai thién & mang nudc dugc hd trg bdi viéc nha may Nhi Thanh va Can
Tho 3 van hanh t6i da cong suét, va qua dé da gitp bu dap nhu cau tiéu thu nudc cé phan sut gidm tai thi trudng Binh Duong. Trai ngugc véi da gidm doanh thu, Igi nhuan rong
vuot xa ky vong, chti yéu nhd: 1) Nguén nudc huy dong tir TDM ¢6 chi phi thdp hon 31% svck - tuong duong 20% cong sudt - gitp bién Igi nhudn gdp cai thién dang k&, dat murc
cao nhat tur trudc dén nay; 2) Doanh thu tai chinh ghi nhan tang gap déi 1én 117 ty dong, chd yéu nhd khodn i bat thudng tir viéc thodi vén khdi Biwelco (BWL). Nhin chung
972025, BWE duy tri KQKD vitng chac, hoan thanh 72% dy phéng vé doanh thu (3,152 ty dong, +13.9% svck) va 90% du phéng Igi nhuan (748 ty déng, +46.4% svck).

Strc hdp dan tang trwdng trong dai han: Chang tdi duy tri trién vong tich cuc cho thi trudng Binh Duong trong trung va dai han. Bdng luc tang trudng chi yéu dén tr dan sé,
nhu cdu nha & va md réng quy dat cdng nghiép khi khu vuc ndy dang dan dau ca nudc vé tdc d6 dd thi hda va nhap cu. Chang téi cho réng xu hudng nay sé dugc thuc ddy hon
nira sau khi Binh Duong sat nhap vao TP.HCM. Bén canh d6 du kién dén 2030, ngudn cung quy ddt cdng nghiép s& dugc b6 sung khodng 70% so vdi hién tai, va gép phan thic day
nhu cau nudc gia tang dang ké&. Tuwong rng, BWE cling da 1&n ké hoach tang céng sudt cdp nudc thém 350,000 m?/ngay (+44%), theo dd, tang trudng cdng sudt binh quan & murc
7.6%/nam dén 2030. D&n thdi di€m hién tai, hai nha may DT An va Bau Bang da dugc phé duyét nang cdng suat thém 110,000 m3/ngay.

Du phéng KQKD: Trong giai doan 2025-2030, doanh thu va Igi nhuén rong dugc ky vong tang trudng véi téc dd CAGR lan lugt 1a 8.5% va 18%. Trong do, doi véi ndam 2026, ching
t6i du ki€n doanh thu va Igi nhuan rong sé tang trudng khoang 10.7% va 22.1%, dat 4,843 ty dong va 1,068 ty dong, dua trén cac yéu t6 sau: 1) Téng lugng nudc tiéu thu dat 261
triéu m? (+7.9% svck), cing vdi viéc hoan tét viéc phé duyét phuong an gid nudc tang 5%. 2) Xu hudng cat gidm 13i sudt ciia My du kién s& giup BWE giam bét ap luc chi phi tai
chinh, dac biét d&i vai 823 ty ddng cac khoan vay nudc ngoai chua dugc phong ngtra rdi ro ty gid, chiém 30% téng ng ngoai té.

FY (31/12) 2022 2023 2024 2025F 2026F 2027F

(%) VNIndex BWE VN Doanh thu (ty ddng) 3,484 3,526 3,959 4,373 4,843 5,289

160 LNHD (ty ddng) 919 980 1,050 1,158 1,374 1,587

1 Bién LNHD (%) 26.4% 27.8% 26.5% 26.5% 28.4% 30.0%

LNR (ty dong) 743 674 639 834 1,068 1,296

120 r EPS (VND) 3,378 3,067 2,905 3,792 4,858 5,892

100 A e N ROE (%) 17.6% 14.4% 12.6% 14.7% 17.3% 18.7%

P/E (x) 12.7 134 16.4 124 9.7 8.0

o P/B (x) 21 20 20 20 18 16

60 | Téng tai san (ty déng) 9,987 12,122 14,200 15,356 15,945 16,392

0 VCSH (ty d6ng) 4,538 4,964 5513 5,955 6,603 7,449
Dec 24 Mar 25 Jun 25 Sep 25 Dec 25 Nguodn: DI liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP - Tong cong ty nwd'c - moi trwo'ng Binh Dwong (HOSE: BWE)

Theo k& hoach dén 2030, BWE du ki€n bd sung thém 44% céng suét so véi hién tai

m Hién tai Giai doan 1 Giai doan 2

Nha may méi
DT An

Khu Lién Hgp
Tan Uyén
Thi Dau Mot
Bau Bang
Uyén Hung
Dau Tiéng

Phudc Vinh

(Nghin m3/ngay) 0 100 200 300 400 500
Nguén: BWE, Co quan dia phuong, Mirae Asset Research

CAGR Doanh thu: 8.5% & CAGR lgi nhuan rong: 18.2% trong 2025-2030F

. C3p nugc mmmm X0 ly nudc thai X ly rac thai Khéc Lgi nhuan rong

7,500
6,000
4,500
- I I
1,500 .
2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F
Ngudn: BWE, Mirae Asset Research

Ty dong
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CAGR san lugng nuéc tai Binh Dwong (truwdc sap nhap): 7.6% trong 2026-2030F
(triéu m3)

400 CAGR 2011-2016:
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Ngudn: BWE, Mirae Asset Research
Tang trudng téng san lwgng duw phéng duy tri tich cuc 5.5%/nam trong 2025-2030F

H Binh Duong ®Long An

400 | »
300 Tang trudng <an lugng binh quan: 5-5%
200
100 I I
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Ngudn: BWE, Mirae Asset Research
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Dét may - Giilr vi thé trong moéi trudng bién dong

e Khi thué quan d&i irng clia My c6 hiéu luc, ching t6i cho rang Igi thé canh tranh so sanh clia nganh Dét may Viét Nam sé tiép tuc duy tri 6n dinh. Hon nita, sy bién déng dia chinh tri gan day
tham chi c6 thé mang lai mét sé Igi thé cho nganh. Tuy nhién, mai trudng thué quan cao c6 kha nang 1am gidm nhu cau chung tai thj trudng My va dan dén sy canh tranh gay gat hon & cac thj
trudng quan trong khac. V&i cac yéu t6 kinh té vi mé tich curc va tiéu cuc dan xen, chiing ti duy tri khuyén nghi Trung tinh déi véi nganh Dét may Viét Nam.

* Hiéu irng tang gia vi thué quan: Cac chi s6 lam phat gia tang cho thdy thué quan d&i irng da bat dau dugc chuyén sang ngudi tiéu dung tai thj trudng My. Giad cao hon, cdng vdi niém tin tiéu
dung thap, s& anh huédng dén tiéu thu dét may trong phan con lai ca ndm 2025 va nlra dau 2026. Mét khi cac mirc thué méi dugc ap dung, cac hiéu irng chuyén qua thué quan néi chung sé c6
tac dong I6n hon.

» Ngoai ra, ¢ vé nhu chinh quyé&n Trump c6 ké hoach khién Nga dam phan mét gidi phap hoa binh vai Ukraine bang cach that chdt doanh thu clia nudc nay tir xudt khau dau. DE thuc hién chién
Irge ndy, My nham vao An B va Trung Quéc c6 thé 1 muc tiéu tiép theo. Chung toi tin rdng cac murc thué méi lién quan dén tiéu thu dau clia Nga s& khdng dugc dam phan nhanh chéng, do
tinh chét dia chinh tri cda ching. Cuéi cling, 4p luc thué quan s& dugc chuyén sang ngudi tiéu dung cudi ciing clia My va lam gidm hon nira nhu cau déi v&i sdn pham tir hai nha xut khau nay.

e Mot van d& khac can nhan manh la thué quan theo nganh sap tdi. Chiing téi tin rang nhirng loai thué quan nay dugc thiét k& dé duy tri vi tri hang dau cla M§ trong cac nganh cdng nghé cao
hodc thdm dung vén, chdng han nhu chat ban dan, luyén kim hodc doéng tau, va khdng nhdm vao cac Iinh vurc thadm dung lao ddng nhu dét may. Tuy nhién, két hgp véi cac mc thué gan day, cac
tdc dong tich Ity 1én mdrc gid chung s& rat 16n, va nhu cau chung & thi trudng My ¢6 thé bi anh hudng.

« B&i canh canh tranh tai thi trudng My: Mac du cac chi tiét cu thé cla cac thda thudn thué quan van chua dugc tiét 16 va cac cudc dam phdan van dang dién ra ngay ca khi mirc thué mai cé hiéu
Iyrc, chiing t6i tin rang Viét Nam cé mot s6 Igi thé so vai cac d6i thd canh tranh chinh:

* Maic du d3 dat dugc thda thudn thuong mai gitta Trung Quéc va My, kha ndng ton tai 1au dai cGia né van chua chc chdn. La mot ddi thu kinh té va dia chinh trj ciia M§, khéng thé tranh
khéi viéc nudc nay sé nhan nhiéu tadc ddng hon trong tuong lai. Thi phan hang may mac Trung Qudc tiép tuc xu hudng gidm va gidm xudng dudi Viét Nam trong 7T 2025. Khé c6 kha
nang cac san phadm Trung Quéc co thé chiém lai thi phan va ching toi tin rang xu hudng gidam sé ti€p tuc, diéu nay 6 Igi cho dét may Viét Nam.

« An D6 dang phai d6i mat véi mirc thué 50%, do viéc mua dau ctia Nga. Ngay ca khi khéng cé murc thué tang déi véi dau, chiing tdi tin réng ngay ca murc thué 25% ciing sé lam gidm lgi
thé canh tranh cia hang dét may cdia An D6. Hon nita, vdi tu cach 1 thanh vién clia BRICS, An D6 |14 muc tiéu clia cdc murc thué va trirng phat tiép theo, vi Téng théng My Donald Trump
thudng de doa nhédm nay. Ngoai ra, An D6 van dang bi 16i kéo vao mét cudc xung dét bién gigi vdi Pakistan, digu nay c6 thé khién khach hang lo ngai khi dat hang.

« Dét may Bangladesh gan day da chirng kién sy cai thién vé thj phan Hoa Ky, @ mirc 8.3% trong 7T 2025 (2024: 7.0%). Tuy nhién, cadng thadng chinh tri cGa d&t nudc van con, véi cac vu bat
gilr hang loat va bao luc dam déng tiép tuc. Ngoai ra, cudc xung dot ndi bod dang dién ra & Myanmar cé thé anh hudng dén sy 8n dinh bién gidi clia Bangladesh. Su bat 6n nay gay ra
rdi ro cho san xudt dét may ctia nudc nay.

« Canh tranh & céc thj trudng trong di€m khac: Khi nhitng khoé khan do thué quan phét sinh tai thj trudng My, chdng téi tin rdng su canh tranh & cac thi trudng trong diém khac chac chan sé&
tang Ién. Vi dy, su gia tang thi phan hang may mac Trung Qudc gan day & Han Quéc cho thdy cac nha san xuat dét may Trung Qudc dang tim kiém thj trudng thay thé. Bat chap su canh tranh
khéc ligt, Viet Nam da va dang ky két nhigu FTA, cho phép xuat khau dét may théng qua murc thué thap, do d6 mang lai mét sé6 i thé so sdnh. Cu thé, trong sé cac d6i thi chau A, Bangladesh va
Pakistan chua ky FTA v&i Nhat Ban va Han Qudc, va hang dét may xudt khdu cta ho phai chju thué quan. B&i véi thi trudng EU, tir ndm nay, hau hét thué nhap khau déi véi cac san pham dét may
¢ xuat xu tlr Viét Nam sé dugc xda bo, theo EVFTA.

* Trong phan con lai cia nam 2025 va nlra dau nam 2026, ching t6i du phéng nhu cau dét may clia My sé suy yéu do gia ca tang va lo ngai vé thj truong lao ddng suy gidm. Mdc du nhu cau & thj
trudng chau A va EU du kién 6n dinh, su canh tranh s& ngdy cang gay gat. Ching téi cting dur doan kha ndng gidm cac don @&t hang méi trong nlra dau nd3m 2026 do mirc ton kho cao hién tai.
Mang may mac cla Viét Nam c6 thé sé& phai d6i mat vdi nhirng con gié ngugc trong nira dau ndm 2026 va hiéu sut cla mang sgi c6 thé sé tiép tuc tut lai phia sau, do nhu cau suy yéu tai thj
trudng Trung Quéc va Han Qudc. Tuy nhién, vé dai han, chiing téi duy tri trién vong tich cuc cho ca hai mang, ky vong hudng lgi tir xu hudng da dang héa chubi cung irng dang dién ra va su di
cu clia nganh san xuat khoi Trung Quéc.

e Do6ivdi linh vuc may mdc: ching toi khuyén nghj CTCP Bau tu va Thuong mai TNG (TNG) va CTCP May S6ng Hong (MSH) nh& danh muc khach hang c6 chét lugng cao.

*  D&i véi linh vuc sgi: chdng tdi khuyén nghi Téng CTCP Phong Phu (PPH), phan 16n nha sy hop tac chién lugce 1au dai cia ho véi Tap doan Coats.
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Dét may - Trién vong va rui ro

Tang trudng gia tri XK dét may VN Thi phan hang may mac VN tai moét s6 TT Gia tri XK dét may theo thang
9 A N . Triéu USD ) N <
(% CK) W X0, sgi dét  mHang dét may 2024 m2025 (Triu ) ——Sai Hang may mac
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Dét may - Trién vong va rui ro (tt.)

Chi s6 gia van tai bién Chi s6 str dung lao déng nganh dét may VN Gia nguyén liéu san xuat soi
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CTCP Pau tu va Thuong mai TNG (HNX: TNG)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Duy tri) MUA
Gia muc tiéu
: 24,000
(VND, 12T)
Thi gia
: 18,900

(02/12/25)

Loi nhuan ky vong 27%
LNST CB ki€ém soat (26F, ty dong) 386
Ky vong thi truoing (26F, ty dong) NA
Tang trudng EPS (26F, %) 11.6
P/E (26F, x) 7.7
Vén héa (ty déng) 2,433
SL c& phiéu (triéu) 129
Ty 1 tw do chuy@n nhugng (%) 63.6
Ty 18 s& hiru NDTNN (%) 17.0
Thép nhét 52 tuan (VND) 14,100
Cao nhat 52 tuan (VND) 26,900
(%) 1T 6T 12T
Tuyét d6i 36 1.6 -25.0
Tuong déi -8.3 -29.5 -62.2

TNG

Ludn diém dau tuw

CTCP Dau tu va Thuong mai TNG (TNG) la cdng ty may méc 6 téc do tang trudng nhanh va 1a doanh nghiép xudt khdu hang may mac hang dau Viét Nam. Cong ty ¢ danh
muc khach hang da dang dén tir nhiéu thj trudng xudt khdu dét may trong diém cua Viét Nam nhu M§, EU, Canada. Hoat ddng kinh doanh chinh cia TNG la san xu&t hang may
mac CMT vdi cac san pham chi lyc 1a 4o khodc, san pham tir 16ng v, quan do va trang phuc thé thao. TNG s& hiru hon 300 day chuyé&n san xudt tai 18 chi nhanh, cé tru sd tai
tinh Thai Nguyén.

Cap nhat HDKD: Trong Q3 2025, doanh thu clia TNG tang Ién 2,632.8 ty dong (+11.7% CK). Tuy nhién, bién lgi nhuan gép thu hep xudng con 13.7% (Q3 2024: 14.4%) va lgi
nhuan gop gan nhu khéng ddi, dat 359.7 ty dong. Trong quy, ca thu nhap va chi phi tir hoat déng tai chinh déu gidm, trong khi chi phi ban hang va quan ly doanh nghiép tang
I&n 171.9 ty déng (+10.3% CK). Lgi nhuan hoat déng va LNST clia TNG trong Q3 I1an lugt dat 147.8 ty dong (+6.1% CK) va 117 ty déng (+5.3% CK). Trong 9T 2025, doanh thu va
LNST ctia TNG lan lugt dat 6,671.1 ty dong (+13.4% CK) va 280.4 ty dong (+16.4% CK).

Du phéng 2025 va 2026: V&i két qua kinh doanh Q3 dang di ding hudng, bén canh cac diéu kién kinh té vi mé va nganh thuan Igi, ching t6i duy tri du phéng doanh thu va
LNST ndm 2025 Ian luot dat 8,000 déng (+4.5% CK) va 345.7 ty déng (+9.8% CK). Ndm 2026, du ki€n xudt khdu hang may mac cda Viét Nam s& vugt troi so vdi cac déi thu dét
may khac. Chung t6i ky vong quy md luc lugng lao dong ctia TNG sé dat 21,000 (2025F: 20,000) va nang suat lao déng tang Ién 405 triéu dong/ngudi (2025F: 400). Do do, du
bdo doanh thu nam 2026 dat 8,505 ty dong (+6.3% CK). Chung tbi ky vong chi phi SG&A ndm 2026 sé tdng nhe do lam phat. Lgi nhuan hoat déng va LNST ndm 2026 lan lugt
udc dat 470.4 ty dong (+11.6% CK) va 385.7 ty dong (+11.6% CK).

Pinh gia: Chung toi s dung phuong phap chiét khdu dong tién ty do cho cdng ty (FCFF) dé xéc dinh gid tri hgp ly cta c& phi€u TNG. Véi ty 1& Igi nhudn yéu cau la 13% va giad
dinh tang trudng dai han la 0% sau nam 2035, chdng t6i duy tri mirc gid muc tiéu cda TNG la 24,500 dong/cé phiéu.

RUi ro chinh: Don bay bj khai thac qua mirc, canh tranh vé luong, su phu thudc dau vao cac nha cung cdp tir Trung Quéc va bién ddng ty gia VND/USD la nhirng rdi ro chinh
d6i véi khuyén nghj va dinh gia clia ching toi.

o) e e FY (31/12) FY22 FY23 FY24 FY25F FY26F FY27F
160 Doanh thu (ty déng) 6,778 7,096 7,656 8,000 8,505 9,020
» LN HEKD (ty dong) 371 300 401 422 470 541
Bién LN HBKD (%) 5.5 4.2 5.2 5.3 5.5 6

120 LN trudrc thué (ty dong) 358 279 390 422 470 541
100 LNST c& dong kiém sodt (ty dong) 292 226 315 346 386 444
EPS (VND) 2,780 1,988 2,568 2,470 2,756 3,172

8 ROE (%) 18.0 12.1 16.8 17.7 18.5 19.6
60 P/E (x) 6.0 10.0 7.9 8.5 7.7 6.7
" P/,B x) 1.1 1.3 1.4 1.3 1.2 1.1
Dec 24 Mar 25 un 7 Sep 25 Deczs 10Ngtaisan (ty dong) 5,440 5,251 5,817 5,529 5,732 5,897
Vén chl s& hitu (ty dong) 1,790 1,861 1,892 2,011 2,165 2,370
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Tong CTCP Phong Phu (upcom: PPH)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Duy tri) MUA
Gia muc tiéu
: 37,000
(VND, 12T)
Thi gia
: 27,800

(02/12/25)

Loi nhuan ky vong 33%
LNST CB ki€ém soat (26F, ty dong) 381
Ky vong thi truoing (26F, ty dong) NA
Tang trudng EPS (26F, %) 3.8
P/E (26F, x) 6.6
Vén héa (ty déng) 2,076
SL c& phiéu (triéu) 75
Ty 1 tw do chuy@n nhugng (%) 30.4
Ty 18 s& hiru NDTNN (%) N/A
Thép nhét 52 tuan (VND) 22,500
Cao nhat 52 tuan (VND) 32,000
(%) 1T 6T 12T
Tuyét doi -2.5 3.0 -4.5
Tuong doi -7.2 -25.0 -41.7

@
PHONGPHU

Ludn diém dau tu

T6éng CTCP Phong Phu (PPH) [a mét nha san xudt dét may tai mién Nam Viét Nam. Sau khi trai qua qua trinh tai cdu trdc, PPH hién tap trung vao hai phan khuc: sgi va sdn pham
dét gia dung. PPH c6 Igi thé virng chéc trong phan khic sgi, nhd vao su hgp tac véi Coats (théng qua Coats Phong Phi va PPH la cong ty Viét Nam duy nhat cung cap sgi chi
may cho Coats trén toan cau). PPH ciing dang tdng céng sudt mat hang khan va m& réng danh muc san phadm dét gia dung. Vdi vi thé virng chac, ching tdi cho rdng PPH sé&
khdng chi duy tri dugc lgi nhudn ma con thé hién kha nang phat trién trong tuong lai.

Cap nhat HBKD: Trong Q3, hoat dong kinh doanh ctia PPH van &n dinh khi doanh thu khéng thay d&i nhiéu, dat 629.1 ty dong (-0.4% CK). Tuy nhién, bién lgi nhuan gdp tang
I&n 19.2% (Q3 2024: 17.1%) va Igi nhudn gdp ting lén 120.9 ty ddng (+11.7% CK). Do 16 ty gia chua thuc hién va chi phi dy phong tang, chi phi tai chinh Q3 ting 1én 22.4 ty dong
(Q3 2024: 6.3 ty dong). Lgi nhudn tlr cac cdng ty lién két tang 23.5% CK 1én 97 ty déng, nhd sy cai thién cdia Coats Phong Phu. Trong quy, chi phi quan ly va bédn hang gidm nhe
xuéng con 110.5 ty dong (-5.5% CK). Lgi nhudn hoat ddng va LNST clia cdng ty 1an lugt dat 94.4 ty dong (+31.6% CK) va 95.2 ty déng (+29.3% CK). Trong 9T 2025, doanh thu va
LNST cia PPH Ian lugt dat 1,834.9 ty dong (+9.4% CK) va 310.8 ty dong (+22.2% CK).

Du phéng 2025/2026: Nho sy phat trién thuén Igi cda nganh va KQKD Q3 dang di dung hudng, ching tdi duy tri du phong doanh thu va LNST 2025 trong kich ban co s&
(chang téi diéu chinh du béo theo kich ban lac quan va bi quan). Nam 2026, ky vong PPH sé& tiép tuc dugc hudng lgi tir xu hudng di cu khoi Trung Qudc va sy hop tac chat ché
v&i Tap doan Coats. Trong kich ban co s&, du ki€n PPH s& ti€p tuc ting trudng 8n dinh vai doanh thu ndm 2026 & murc 2,302.8 ty ddng (+2.2% CK). Hau hét cac khoan muc chi
phi sé tang theo lam phat. Do d6, ching t6i du béo Igi nhuadn hoat ddng va Igi nhuan sau thué 2026 clia PPH lan lugt 1a 392.4 ty dong (+3.8% CK) va 388.5 ty dong (+3.8% CK).

Pinh gia: Chang toi st dung phuong phap chiét khdu dong tién tu do cho cong ty (FCFF) dé xac dinh gia tri ndi tai ctia PPH, v&i mot s6 gia dinh chinh: ty 1€ Igi nhudn yéu cau la
15%; ty & tang trudng dai han sau nam 2035 la 0%; va gia dinh rang PPH sé& tang dan quy md lao ddng va nang suat qua cac nam. Chdng téi duy tri khuyén nghi Mua va gia
muc tiéu 38,500 déng/cé phi€u cho PPH.

RUi ro chinh: Sy hgp tac vai tép doan Coats va sy bién déng vé nhu cau toan cau cling nhu gia nguyén liéu la nhirng rii ro chinh d6i v&i khuyén nghi va dinh gid cta ching toi.

(%) VNndex PPHWN FY (31/12) FY22 FY23 FY24 FY25F FY26F FY27F
160 Doanh thu (ty ddng) 1,746 1,755 2,238 2,251 2,303 2,366
140 LN HEKD (ty dong) 479 325 379 378 392 409
. Bién LN HDKl? (%) 27.5 18.5 16.9 16.8 17 17.3
LN trudc thué (ty dong) 480 320 384 378 392 409

100 LNST c6 dong kiém soét (ty dong) 472 311 373 367 381 397
20 EPS (VND) 5,946 3,865 4,507 4,421 4,589 4,788
ROE (%) 26.1 16.5 20.5 19.3 18.9 18.5

& P/E (x) 34 6.4 6.9 6.9 6.6 6.4
a L P/B (x) 0.8 1.1 1.2 1.2 1.1 1.0
Dec24 Mar 25 Jun 25 Sep 25 bec2S  Téng tai san (ty dong) 3,419 3,539 3,579 3,828 3,932 4,056
Vén chl s& hitu (ty dong) 1,784 1,778 1,884 1,996 2,120 2,260
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Phu luc

Hé théng khuyé&n nghi cd phiéu Thang danh gia nganh

Mua : Lgi nhuan ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan Igi hodc dang cai thién

Tang Ty Trong : Loi nhuan ky vong tir 10% tr& 1én Trung Tinh : Cac yéu t6 co ban &n dinh va du kién khéng c6 thay d8i trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau

Ban : Loi nhuan ky vong tur-10% trd xudng

* Hé thong khuyén nghi ctia ching toi dua trén lgi nhudn ky vong vé ting trudng gia cd phiéu trong vong 12 thang tiép theo.
* Gia muc tiéu dugc xac dinh bédi chuyén vién phan tich ap dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguai phan tich vé lgi nhuén trong tuong lai.

* Vigc dat gia muc tiéu c6 thé chju tac dong tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thi trudng, vi mé néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khong cé bat ky Igi ich ddc biét lién quan dén doanh nghiép chi thé va khéng s& hiru trén 1% sé lugng ¢8 phiéu dang luu hanh ctia doanh nghiép cha thé.

Xac nhan cla chuyén vién phéan tich

Chuyén vién phan tich chiu trdch nhiém thuc hién bao cdo ndy xac nhan rang (i) nhirng quan diém dugc trinh bay trong bao cdo ndy phan anh ding quan diém cd nhan cac té chlc phat hanh va chirng khoan trong bao céo va (ii)
khéng c6 phan thu lao ndo cla chuyén vién phan tich d3, dang, hoac s& truc tiép hay gian ti€p c6 lién quan dén cac khuyén nghij hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong cong ty, Chuyén vién
phan tich nhan dugc thi lao dua trén doanh thu va lgi nhudn téng thé cla Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh
nghiép. Tai thai diém phat hanh béo cdo, Chuyén vién phan tich khdng biét vé bat ky xung dét Igi ich thuc té, trong yéu nao clia Chuyén vién phan tich hodc Chirng Khodn Mirae Asset.

Tuyén b8 mién trir trach nhiém

Bdo cdo nay dugc cdng bé bdi Céng ty C6 phan Ching khoan Mirae Asset (Viét Nam) (sau day goi tat 1a MAS), 1a c6ng ty chirng khoan dugc dang ky tai nudc Cong hoa xa hdi chd nghia Viét Nam va la thanh vién cla S& giao dich
ching khodan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc tong hgp tir cdc ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh doc 1ap va MAS khéng cam doan, dai dién hodc bao dam, ré rang
hay ngu y, vé tinh céng bang, chinh xac, day di hoac tinh ding dan cda théng tin va y kién trong tai liéu nay hodc cla bat ky ban dich nao sang tiéng Anh tir ti€ng Viét. Trong trudng hgp ban dich tiéng Anh cdia mét bdo cdo dugc
chuén bj bang ti€ng Viét, ban géc clia bdo cdo bang tiéng Viét c6 thé da dugc cung cap cho nha dau tu trudc khi thuc hién bao cao nay.

Péi tugng ti€p nhan dugc nham dén cda bdo cdo nay la cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé moi trudng kinh doanh dia phuong, cac théng 1& chung, ludt va nguyén tac ké toan, va khéng cé
viéc ca nhan nao tiép nhan hodac s dung bao cdo nay sé vi pham bat ky luat hodc quy dinh hodc doi tugng clia MAS va cac chi nhanh déi véi cac yéu cau vé dang ky hodc cap phép & bat ky khu vuc tai phan nao sé nhan dugc hodc st
dung bat ky thong tin nao tir day.

Bdo cdo nay chi danh cho muc dich thdng tin chung, khéng phai va s& khéng dugc hi€u la mot |oi dé nghi hodc mét 16i mai chao dé thuc hién cac giao dich bat ky chirng khoan hodc céng cu tai chinh nao khac. Bao céo khéng cau
thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi d6 sé khéng dugc coi 1a khach hang cdia MAS chi vi nhan dugc bdo cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla cac
khach hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét doc 1ap. Théng tin va y ki€n trong tai liéu nay 1a ké tir ngay cla tai liéu nay va cé thé thay d6i ma khéng can théng béo trudc. Gia va gia tri
clia cac khoan dau tu dugc dé cap trong bdo cdo nay va thu nhap tir ching cé thé gidm gid hodc tang gid, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 13 bi€u thi cho hiéu sust
trong tuong lai. Lgi nhuén trong tuong lai khéng dugc ddm bao va cé thé xay ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly clia ho khéng chiu bat ky trach nhiém phap ly nao déi véi bat ky ton that
nao phat sinh tur viéc st dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khdng nhat quan va dua ra két luan khac vai cac y ki€n dugc trinh bay trong bao cao nay. Cac bao cdo c6 thé phan anh céc gia dinh, quan diém va phuong phap phan tich khac nhau cda cac
nha phan tich da chudn bi ching. MAS c6 thé dua ra cac quyét dinh dau tu khdng phu hgp vai cac y ki€n va quan diém dugc trinh bay trong bdo cdo nghién ciru nay. MAS, cac chi nhanh cia MAS va gidm déc, can bd, nhan vién va dai
ly ctia ho c6 thé c6 cac vi tri dai hodc ngén trong bat ky chirng khoan chi dé nao vao bat ky lic ndo va cé thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban bat ky chirmng khodn nao nhu vay hodc cac cdng cu tai chinh khac tuy
tirng thoi diém trén thj trudng mé hodc theo cach khac, trong tirng trudng hgp, vai tu cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh cla né c6 thé da cd, hodc c6 thé mong dgi tham gia vao cac méi quan hé kinh
doanh vai cac cdng ty chl thé d& cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mot phan nao cua tai liéu nay cé thé dugc sao chép hoac tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xudt ban, toan bé hodc mét phan, ma khéng cé su déng y trudc bang van ban clia MAS.
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