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Ngan hang TMCP Ngoai Thuong Viét Nam (Hosk: vcB)

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

Vietcombank W

Pi€m nhén dau tu

Tin dung va tai sdn cGia ngan hang ghi nhan tang trudng kha déng déu & murc la 4.5% va 4.7% sv.2025, 1an lugt dat 2,551 nghin ty va 1,727 nghin ty cudi Q1/2026, la mirc tang
trudng tuong déi tich cuc khi xét vé mirc tang trong cac nam trd lai ddy cla ngan hang cling nhu so véi tang trudng chung. Mirc tang trudng cho vay cao trong ky dugc hd trg
chinh tir chinh sach 13i sudt cho vay hdp dan cdia ngan hang. Mac du, s6 liéu du ng ddi v&i cac nhém khach hang hay nganh khéng dugc chia sé trong bao cdo quy, sy gia tang
ty trong cla cac khodn cho vay trung va dai han (+1%p sv.2025) cling ing hd cho dy phdng xu hudng danh muc KHCN cda ngan hang sé tang trudng cao hon. Ngoai ra, nhitng
loai tai sdn sinh 13i c6 bién cao khac cling gia tang rét tich cuc nhu du ng lién ngan hang tang 11.4% va chirng khoan kinh doanh tang 22.8% sv.2025. Nh& vi thé cho vay rong
trén thi trudng lién ngan hang (khoang 214.3 nghin ty cudi Q1), VCB cling hudng Igi phan nao khi xu hudng 13i suét thi trudng nay hé trg cho vi thé ctia VCB.

Tuy Idi sudt tuong quan thap hé trg cho tang trudng tin dung cla ngan hang, VCB lai d6i mat thach thirc & mat huy ddng tir kénh truyén théng. Tién gui khach hang tai VCB
gan nhu khoéng tang trong ky (+0.6% sv.2025), va du k&nh phat hanh GTCG tang ¢é phan tich cuc (+7.4%) nhung mic d6 déng gép cla khoan nay lai khéng dang ké, chi chiém
khodng 1.3% ty trong ng vay (trung binh nganh: 9%). Ngoai ra, ty I tién glri khéng ky han cling ghi nhan gidm theo xu huéng chung, gidm 1.2%p trong quy xuéng con 34.2%.
Trong khi @6, huy déng tir cac k&nh ngdn han nhu LNH hay NHNN/KBNN van chiém ty trong cao lan luot khoang 15.5% va 8.7%. Vi vdy, mac du tang trudng tin dung trong ky
c6 phan cao, ching téi van duy tri du phéng ting khodng 13.5% cho 2026 nham dao bao cac chi tiéu thanh khoan dugc duy tri & mic 6n dinh.

Chét lugng tai san c6 phan gidm nhung khdng dang ké. Ty 1é ng xdu (NPL) va ng xdu md rong (NPL+, bao gébm ng nhém 2) tang lan lugt 2dcb va 11dcb 1&én 0.6% va 0.85%, duy
tri vi thé dau nganh trong khia canh chat lugng tai san. Ty I& bao phd ng xau cling dugc duy tri & mirc cao 253.4% cudi Q1 (-5.4%p sv.2025). Cac dy phong Ve tiéu chi chat lugng
tai sdn nhu NPL va NPL+ duy tri & mirc 0.84% va 0.95% cho 2026 phan anh nén I&i sudt ting va ty trong KHCN gia tang. D&i vdi du ng trai phi€u dudi chuén, VCB khéng ghi
nhan trich 13p thém trong ky cho thay dién ti€n c6 thé dang tich cuc hon ky vong (du phéng trich 1ap thém khoang 1.8 nghin ty cho 2026, tuang duong 3.8% LNTT du phéng).

Cac hoat ddng cot 16i khdi sac nhung chi phi cling gia tang nhanh. Thu thuan tir 13i ghi nhan tang gan 29% svck (cao hon murc tang tin dung svck. la khoang 19.5%), qua do,
NIM gia tang gan 10dcb sv.2025 va phu hgp véi ky vong. Thu thuan tir dich vu dat 943 ty, tang 17.1% trong khi, thu thuan khac cé phan kém tich cuc (-6.7%) do 1&i tir kinh
doanh ngoai héi gidm 17.1%. CPHD va CPDP cling tdng manh lan lugt 21.8% va 231.4% (tdc déng cla nén thap CK). Q1/2026, VCB ghi nhan LNTT dat hon 11.8 nghin ty, tdng
khodng 8.7% va dat khodng 24.7% Igi nhuan ky vong.

(Cap nhat) TANG TY TRONG
Gia muc tiéu

(VND, 12T) 68,200
(08105729 ol
Loi nhuan ky vong 13%
LNST (26F, ty dong) 38,247
Ky vong thi trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 8.7
P/E (26F, x) 14.9
Vén héa (ty déng) 502,176
SL c& phiéu (triéu) 8,356
Ty 1 tw do chuy@n nhugng (%) 25.2
Ty 18 s& hiru NDTNN (%) 20.1
Thép nhét 52 tuan (VND) 55,600
Cao nhat 52 tuan (VND) 78,800
(%) 1T 6T 12T
Tuyét doi 3.6 1.3 5.4
Tuong doi -8.1 -15.6 -45.2
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FY (31/12) 12/22 12/23 12/24 12/25 12/26F 12/27F
::’; VNndex V@ W Thu nhap lai thuan (ty dong) 53,246 53,621 55,406 58,674 68,799 75,557
Thu nhap ngoai I (ty dong) 14,836 14,103 13,173 13,683 15,075 14,820

140 Loi nhuan hoat déng (ty dong) 37,359 41,244 42,236 44,020 47,850 55,845
o LNST (ty dong) 29,892 33,033 33,831 35,178 38,241 44,631
EPS (dong) 6316 5,910 6,053 4,210 4,577 5,341

100 ROE (%) 242 216 18.4 16.5 15.8 16.2
%0 P/E (X) 10.7 9.6 11.4 16.2 14.9 12.8
. P/B(X) 2.0 1.9 1.6 2.5 2.2 1.9
Gi tri 3 sach (dong) 29,158 30,156 35,597 27,231 30,873 35,137

a0 T8ng tai san (ty dong) 1,814,188 1,839,223  2,085397 2,441,929 2684339 2,979,441

May 25 Aug 25 MNov 25 Feb26 May 26 o

VCSH (ty dong) 137,988 168,543 198,956 227,536 257,967 293,594

Nguén: D{t liéu doanh nghiép, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research



Ngan hang TMCP Viét Nam Thinh Vuong (HosE: vpB)

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

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 33,800
Z-OhG!/%?/ZS) 27,650

Loi nhuan ky vong 22%
LNST (26F, ty dong) 29,056
Ky vong thi trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 21
P/E (26F, x) 9.2
Vén héa (ty déng) 219,373
SL c& phiéu (triéu) 7,934
Ty 1 tw do chuy@n nhugng (%) 91.8
Ty 18 s& hiru NDTNN (%) 24.5
Thép nhét 52 tuan (VND) 16,650
Cao nhat 52 tuan (VND) 38,900
(%) 1T 6T 12T
Tuyét d6i 8.0 0.5 63.6
Tuong d6i -3.8 -16.5 12.9
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VY VPBank

Piém nhan dau tu

Tang trudng tin dung (TTTD) Q1/2026 duy tri cao, dat 10.2% sv. 3.18% toan hé thong, déng luc chinh t& danh muc cho vay +10.3% YTD. Tang trudng cho vay dén tlr cdc mang
ban budn (+15.9%), xay dung (+11.3%), KD BDS (+15.0%) va DVTC (+16.1%), trong khi cho vay ban 1é tdng cham hon, v&i cho vay mua nha +6.9% va cac khodn vay KHCN khac
+5.4%, nhiéu kha nang do yéu t6 mua vu. Chat lugng tai san suy yéu nhe nhung van pht hgp ky vong. NLP +25dcb YTD 1én 3.58% (-1.1%p CK), trong khi ng dudi chudn chi tang
8dcb YTD (-2.4%p CK). LLR duy tri >50%, dat 52.8% cudi Q1/2026. & mat huy déng cé nhiéu thay ddi dang ké. CASA giam 0.5%p YTD xudng 13.9%, 1a dién bién thudng thay khi
I&i sudt tién glri tang va trd nén hap dan hon. Ty trong tién glri KHCN phuc hdi [én 57.1% téng tién guri, +0.8%p YTD. CCTG cling ting manh, qua dé cai thién tinh 8n dinh co cdu
huy ddng nhung dong thai cling di kém véi chi phi huy ddng sé& neo & mirc cao trong thdi gian dai hon. Chi phi vay lién ngan hang tiép tuc & mat bang cao trong béi canh thanh
khoan thj trudng khdng quéa ddi dao, ddy téng COF +51dcb YTD Ién 6.36%. Theo dd, gid dinh chi phi vén tir kénh nay 2026 diéu chinh ting tir 4.3% |én 5.0%. LNTT Q1/2026
+57.9% svck (-21% QoQ). Trong d6, NII +27% svck. thdp hon TTTD hon 42% do NIM bi thu hep, trong khi NSI +80.7% svck. nh& ty 1& chi phi cai thién, doanh s6 tir ban bao hiém
tang, va thu khac tang cao (Igi nhuan phai sinh).

VPB du ki€én duy tri tang trudng vugt troi sv. mat bang chung 2026, v&i TTTD udc +25%. Tang trudng cho vay ky vong khdi sdc hon tir nhém KHCN, trong khi cho vay doanh
nghiép van duy tri tich cyc nhung véi téc d6 c6 phan nhe hon. NIM du phéng 6n dinh quanh 5.5% trong 2026 trudc khi phuc hdi nhe vao 2027, du xu hudng dai han kha nang
s& dan binh thudng héa vé 5.1% trong b&i cdnh canh tranh ngay cang gay gat, chién Iuge cho vay than trong hon, va déng gép tur tai chinh tiéu dung suy giam dan. LNTT 2026
du phéng 37.3 nghin ty, véi ddng luc chinh tir NIT va NSI, trong khi NOI ¢6 thé suy y&u do tac ddng clia nén cao tir 13i giao dich tai san tai chinh va thu hdi ng tir ng xdu da xur ly.

GMT diéu chinh gidm ttr 34,600 xuéng 33,800 d6ng, phan anh gid dinh NIM thap hon tadc dong gidm lgi nhuan du phéng. CP dang giao dich dudi 1.2x P/B (< nhiéu NH trong
clng phan khtc 1.3-1.4x), ¢6 thé 1a tdc ddng cdng hudng cua viéc Igi nhuan khéng dat ky vong va nhirng rui ro tap trung trén bang can ddi duy tri & mdc cao. GMT mdi ~ P/B
du phéng 1.4x, du phéng chua bao gém tac déng tir thuang vu tiém ndng phat hanh riéng & (PHRL). DU PHRL van thudng xuyén déng vai trd nhu mét cdu chuyén dau tu quan
trong va c6 thé kich hoat mét nhip tai dinh gia (tang) dang ké trong ngdn han, tac ddng trong trung han lai c6 phan khé dénh giad hon. N&u phat hanh thanh céng thi s& gia
tang bé dém vén, tuy nhién c6 thé dan dén viéc str dung vén chua hiéu qua khi tang trudng Igi nhuan chua bat kip téc dd md réng bang can déi cting nhu vén chi. Hé qua la
cac chi s6 do luding kha nang sinh 1&i ¢ thé bi pha lodng, sau mét giai doan chju ap luc tir cac dgt ting vén hay thoai dau tu tai cac cong ty con. Nhin chung, cdu chuyén dau tu
clia VPB trong ngan han Ia tuong déi tich cuc, trong khi véi goc dé dau tu thi phu thudc nhiéu vao mirc dd hiéu qua ctia nguén vén huy déng méi.

- _— _— FY (31/12) 12/22 12/23 1224 12/25 12/26F 12/27F
o0 Thu nhap i thuan (ty dong) 41,021 38,175 49,080 58,663 74,051 90,745
Thu nhap ngoailai (ty dong) 16,776 11,569 13,175 15,991 17,258 17,900
220 Loi nhuan hoat déng (ty dong) 21,220 10,987 20,013 30,625 37,262 46,383
LNST (tj dong) 18,168 10,053 15,779 23,990 29,056 36,119
% EPS (dong) 2,706 1,267 1,989 3,024 3,662 4,552
o MWV ROE (%) 19.1 8.3 11.0 14.6 152 16.7
P/E(X) 10.2 218 13.9 9.1 9.2 7.4
% P/B (x) 1.9 16 15 13 14 12
Gia tri s6 sach (d@ong) 14,490 16,980 17,886 21,163 23,752 27,213
vz ez novss  mebass weyss  TONGHisdn (tydong) 631,013 817,700 923848 1,260,150 1,529,384 1,822,016
VCSH (i dong) 103,502 139,947 147,275 180,276 201,470 229,821

Nguén: D{t liéu doanh nghiép, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research



Ngan hang TMCP Phat Trién

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

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 32,000
(08105729 Eeere
Loi nhuan ky vong 21%
LNST (26F, ty dong) 19,904
Ky vong thi trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 20.6
P/E (26F, x) 8.0
Vén héa (ty déng) 132,640
SL c& phiéu (triéu) 5,005
Ty 1 tw do chuy@n nhugng (%) 74.9
Ty 18 s& hiru NDTNN (%) 21.8
Thép nhét 52 tuan (VND) 16,115
Cao nhat 52 tuan (VND) 30,000
(%) 1T 6T 12T
Tuyét doi 3.5 14.6 61.7
Tuong doi -8.4 2.7 10.8
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TP.HCM (HOSE: HDB)
HDBank

Committed to your best returns

Piém nhan dau tu

HDB ti€p tuc ghi nhan tang trudng bang can ddi manh trong Q1/2026, v&i TTS tang 5.7% sv.2025, dat hon 984 nghin ty. Tang trudng tin dung c6 phan cao hon, dat 8.0% sv.2025,
chi x&p sau VPB trong nhém cac ngan hang tu 16n, cht yéu dugc dan dat bdi cho vay khach hang, ting 10.0%. Ngugc lai, danh muc dau tw TPDN gidm gan 16%, va mua ng cling
ghi nhan gidm hon 20%. V&i két qua tang trudng an tugng trong Q1/2026 va muc tiéu tang trudng tin dung 2026 cao (+37%) cla HDB, ching tdi nang du phdng tang trudng tin
dung nam 2026 thém khoang 1%p |én hon 26.5%, véi kha ndng ti€p tuc diéu chinh tang néu diéu kién thj trudng thuan Igi hon. Co cdu ky han cho vay duy tri 6n dinh, véi cho vay
ngan han chiém khoang 50% téng du ng. Theo phan khuc khach hang, cho vay ban 1é ting 5.3% sv.2025, trong khi cho vay KHDN tang nhanh hon & mirc 12.1%, dugc hb trg bédi
cac Iinh vire nhu KD BBS, BBS nghi dudng, thuong mai va DV TC. DU rui ro tap trung chua cé sy dich chuyén manh, rdi ro nay cling can quan sat kj trong cac ky ti€p theo.

& chigu huy dong, tién giri khach hang +10.8% sv.2025, vugt téc d6 tang trudng cho vay. Tuy nhién, CASA gidm xudng murc tuong d6i thap, cho thdy ting trudng tién glri phan
nao dugc hé trg bai chinh sach I sudt hdp dan. Huy ddng qua k&nh GTCG +18.9%, chl yéu nhd& chirng chi tién glri +59.3%. Do d6, ching tdi nang gia dinh CoF, phan anh du bao
CASA thap hon (phuc héi vé gan 12% vao cudi 2026), cling v&i chi phi vay lién ngan hang cao hon, khi chi phi huy d6ng lién ngan hang Q1/2026 +3%p sv.2025. NIM 2026 du kién
gidm 43dcb svck., -3dcb sv. du bao trudc. Q1/2026, NIM -9dcb xuéng 4.75%, do murc tang 20dcb cla Igi sudt tai san khéng d0 bt dap murc tang 34dcb clia CoF. Xu hudng NIM sé 1a
luc cdn chinh d6i véi LN 2026.

Chat lugng tai san gidm nhung khong quéa bat thudng. Ty 1€ ng xdu (NPL) tang 16dcb 1&n 2.6%, phu hgp véi du bdo ca nam cla ching toi, trong khi ty 1& ng dudi chuan (bao gém
ng nhom 2), gidm 70dcb xuéng 5.2%, thap hon du bdo ca nam 6.0%. Ty 1é bao phi ng xdu LLR gidm 4.8%p xudng 50% (du phong cd nam dat 46%). DU bo dém du phong gidm,
murc nay nhin chung van nam trong khoang binh thudng dugc duy tri cia ngan hang nhdm can bang gitra tang trudng bang can déi va lgi nhudn muc tiéu +41% trong 2026.

Tang trudng LNTT van duy tri hai chir s6 nhung ¢é phan cham sv KHKD. LNTT Q1/2026 ~6.1 nghin ty, +14% svck., ~20% KHKD. Thu nhap c6t 16i ting trudng kha quan, vdi NII
+14.51% svck. va NSI +15.52%. 2026, du bdo NII va NSI tang lan lugt 14.9% va 7.3%, trong d6 murc tang trudng NSI thdp hon phan dnh tac déng clia nén cao gitra 2025. Q1/2026,
NOI -41.4% svck., ch( yéu do ai tir chirng khodn kinh doanh suy yé&u va thu khéac gidam, c6 thé dén tlr mdc thu hdi ng xdu da x{r ly thdp. Cac loai chi phi dugc ki€ém soét t6t, CPHD
+2.5% svck. (CIR -7.1%p), CPDP -5%. Ky vong CPDP 2026 -15.4%, dugc hd trg bai ty trong KHDN gia tdng trong danh muc cho vay. Nhin chung, du phéng LNTT 2026 dugc duy tri
~25.5 nghin ty, +19.6% svck. va -15% sv. KHKD ctia HDB, phan anh cac gia dinh than trong hon vé chi phi huy dong, ap luc thu hep NIM va toc d6 phuc hoi clia thu nhap ngoai lai.

(%) VNIndex HDE VN FY (31/12) 12/22 12/23 12/24 12/25 12/26F 12/27F
200 Thu nhép lai thuan (ty dong) 18,012 22,184 30,856 34,746 219 G5 48,457
180 Thu nhap ngoai I3i (ty d6ng) 3,956 4,230 3,172 7,941 8,273 9,053
160 % Lgi nhuan hoat déng (ty dong) 10,268 13,017 16,731 21,322 25,499 30,609
140 LNST (ty dong) 7,750 10,071 12,763 16,503 19,904 23,893
120 EPS (d6ng) 3,100 3,500 3,668 3,297 3,977 4,774
100 ROE (%) 22.2 23.6 24.8 24.5 225 215
a0 | P/E (X) 10.3 9.1 8.7 9.7 8.0 6.7
60 P/B (x) 2.2 2.1 2.0 2.1 1.7 1.3
0 Gié tri s6 sach (ddng) 14,780 15,454 15,658 15,094 19,070 23,844
May 25 Aug 25 Nov 25 Feb26 May 26 Téng tai san (ty déng) 416,273 602,315 697,281 931,101 1,075,755 1,231,813
VCSH (ty dong) 38,995 46,400 56,658 78,265 98,658 123,138

Nguén: D{t liéu doanh nghiép, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research



Ngan hang TMCP Sai Gon Thuong Tin (HOSE: sTB)

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

(Cap nhat) NAM GIU
Gia muc tiéu
: 72,200
(VND, 12T)
Thi gia
: 68,800

(06/05/26)

Loi nhuan ky vong 5%
LNST (26F, ty dong) 6,762
Ky vong thi truong (25F, ty dong) N/A
Tang trudng EPS (25F, %) 13.9
P/E (26F, x) 220
Von héa (ty déng) 125,555
SLCP dang luu hanh (triéu cp) 1,885.2
Ty |& CP tw do chuyén nhugng (%) 96.7
Ty 1& s& hiru cla NDTNN (%) 12.4
Thép nhét 52 tuan (VND) 38,550
Cao nhat 52 tuan (VND) 70,200

(%) M 6M 12M
Tuyét doi 9.5 28.3 68.6
Tuong doi -1.8 14.2 17.4

6 | Danh muc

Sacombank

Piém nhéan dau tu

KQKD Q1/2026:

LNTT Q1/2026 dat 2,106 ty VND (-42.7% CK), nguyén nhan chinh tir ap luc NIM. NII gidm -12.0% CK xuéng 6,042 ty VND khi chi phi 13i (+34.2% CK 1én 9,109 ty VND) tdng
nhanh hon thu nhap 18i (+11.0% CK I&n 15,152 ty VND) trén nén du ng di ngang (626.96 nghin ty VND, +0.1% YTD), thap hon nhiéu so véi ké hoach tin dung +12% cua FY26. Co
cau chi phi huy déng: 1ai tién glri +32.5% CK (8,334 ty VND), 13i huy ddng tur gidy t& cé gid +17.9% CK (525 ty VND, ~5.8% chi phi huy dong), lai vay lién ngan hang +6.6 lan CK
(237 ty VND) — &p luc chi phi von lan tod trén ca ba cdu phan. CASA gidm tir 17.2% trong Q1/2025 xudng 15.9% trong Q1/2026.

Chi phi du phong ti€p tuc cao & 2,024 ty VND (~10.4 lan Q1/2025) khi NPL tang |&n 6.62% tlr 6.41% cudi FY25 — Nhdm 3 gidm 3.76 nghin ty VND trong khi Nhém 4 tang 4.48

nghin ty VND, Nhém 5 tang nhe 1&n 30.55 nghin ty VND (+641 ty VND). Nhan s gidm 16.3% YTD xuéng 14,080 ngudi (-2,736 rong) kéo OPEX -13.2% CK va dua CIR vé 45.2% tir
49.9% trong Q1/2025.

PHDCD thu'dng nién 2026:

Ba diém chuyén dich da xuat hién — viéc 6ng Nguyén Burc Thuy dugc bé nhiém gilt chirc Phé Cha tich Thudng truc HDQT, HPQT rut lai td trinh gia han Dé an téi co cdu dén
2030, va budc tai dinh vi thuong hiéu toan dién (ddi tén, di di tru s). Téng thé, nhitng yéu té nay dinh hinh lai FY26 nhu mdt nam chuyén giao vé quan tri, qua dé gia tang xac
sudt ti&n trinh xur ly 32.5% c& phan lién quan 6ng Tram Bé dugc ddy nhanh thay vi tri hoan.

K& hoach 2026 than trong: STB dat muc tiéu téng tai sdn dat 1,010 nghin ty ddng (+10% CK), tin dung tang trudng 12%, LNTT 8,100 ty (+6%), NPL <4.5%.

Du phéng kich ban co sé: Biéu chinh gidm du phéng LNTT tir 9,093 ty VND (+19.2% CK) xudng 8,684 ty VND (+13.8% CK), v&i NII diéu chinh tir 28.5 nghin ty VND (+6.8% CK) xudng
27,538 ty VND (+3.2% CK), phan anh két qua tang trudng cho vay yéu trong Q1/2026. Theo d6, ching tdi ha du bao tang trudng cho vay FY26 xuéng 11% (so véi 13.5% & dy bao
trudc). Cac gid dinh khac gitr nguyén: NIM 3.0% (-34bps CK), chi phi du phong gidm vé 10.5 nghin ty VND (-8% CK), CIR 42% (+1.3%p CK).

(%) UNndex BN FY (31/12) FY23 FY24 FY25 FY26F FY27F FY28F
200 Thu nhap 13i thuan (ty dong) 22,072 24,532 26,681 27,538 31,634 36,970
10 Thu nhap ngoai I3 (ty dong) 4,101 4,145 5,376 5,517 5,914 6,688
160 1 Lo nhudn hoat dong (ty dong) 9,595 12,720 7,628 8,684 16,851 20,572
140 LNST (ty dong) 7,719 10,087 5,939 6,762 13,120 16,018
120 EPS (d6ng) 3,747 4,896 2,883 3,282 6,368 7,775
100 ROE (%) 18.3 20.0 10.3 10.2 17.9 18.2
20 P/E (x) 19.9 15.2 25.8 22.0 11.3 9.3
0 P/B (x) 3.4 2.8 2.6 2.2 1.9 1.6
w0 Téng tai san (ty dong) 674,390 748,095 917,106 1,014,507 1,131,782 1,273,158
May 25 Aug 25 Nov 25 Feb26 May 26 VCSH (ty dong) 45,734 54,972 59,867 66,682 79,802 95,819
Gia tri s6 sach (dong) 22,199 26,683 29,059 32,367 38,736 46,511

Nguon: Dit liéu cdng ty, Mirae Asset Vietnam Research
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Ngan hang TMCP Xuat nhap khau Viét Nam (HosE: E1B)

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

(Cap nhat) NAM GIU
Gid muc tiéu
: 23,400
(VND, 12T)
Thi gia
: 21,550

(05/05/26)

Loi nhuan ky vong 9%
LNST (26F, ty dong) 1,922
Ky vong thi truoing (26F, ty dong) N/A
Tang trudng EPS (26F, %) 69.0
P/E (26F, x) 229
Von héa (ty déng) 40,048
SLCP dang luu hanh (triéu cp) 1,863
Ty |& CP tw do chuyén nhugng (%) 97.9
Ty 1& s& hiru cla NDTNN (%) 3.0
Thép nhét 52 tuan (VND) 18,850
Cao nhat 52 tuan (VND) 31,650
(%) M 6M 12M
Tuyét doi 2.9 -1.1 11.7
Tuong déi -14.3 -15.3 -39.5

7 | Danh muc

.
EXIMBANK ¥
Piém nhan dau tu

KQKD Q1/2026: LNTT dat 338 ty déng (-59% CK) va LNST 269 ty dong, thap hon dang ké so véi ky vong FY26F, véi su suy yéu trén hau hét cac khodn muc. Thu nhap Idi thuan (NII)
gan nhu di ngang (+1.9% CK) du thu nhap 13i tdng 17%, do chi phi huy ddng von tang 26% CK khi chi phi 13i gidy t& cé gia tang vot 94% CK va EIB nang ty trong gidy t& cé gia trong
€o cdu ng phai tra chiju I3i (IBL) tir 5.6% (Q1/2025) 1&n 9.1% (Q1/2026). Du ng cho vay dat 189 nghin ty dong (+5% CK, di ngang YTD). L&i thuan tlr phi dich vu gidm manh 76% CK
xuéng 36 ty ddong, kinh doanh ngoai héi chuyén tir +202 ty thanh -10 ty. TOI dat 1,528 ty déng (-15.5% CK), CIR tang I&n 57% t&r mic 47% do thu nhap co hep. PPOP gidm 31%
xudng 657 ty dong. Chi phi dy phong dat 319 ty ddng (+151% CK). Chat lugng tai san: Ty 1& NPL tang 21dcb YTD I&én 3.07%. Ng Nhém 2 tdng 33% QoQ 1én 2,910 ty déng. Ty Ié bao
phu ng xau (LLR) thu hep vé 38% tir 44% (Q4/2025).

Eximbank d& diéu chinh gidm manh k& hoach LNTT 2026 xuéng 1,515 ty (-63% so v&i k& hoach ban dau 4,066 ty), dong thdi ti€p tuc trinh BHCD phuong &n khéng chia cé tirc
nham ciing ¢6 nén von. Ngan hang dat muc tiéu téng tai san 310 nghin ty (+13.4% CK), tién gli khach hang va tin dung lan lugt 232.6 nghin ty (+17.8% CK) va 228.4 nghin ty
(+16.5% CK). Ban lanh dao dinh hudng kéo ty 1é NPL tir 2.86% (cudi 2025) xuéng dudi 2.5% vao cudi 2026.

Ching t6i ha du phéng LNTT FY26F xudng 2,403 ty dong (+58.9% CK) tir mirc 3,530 ty d6ng trudc dé, dong thoi ha gid dinh tang trudng tin dung tlr +16% xudng +14.5%. Thi
nhat, tang trudng NII dugc ha tir +25.4% xudng +16.3% dé phan anh chi phi huy dong khé ha nhiét khi sy dich chuyén co cdu sang gidy t& c6 gia hién mang tinh cdu tric, lam
cham 16 trinh phuc héi NIM qua 2H. Thi hai, chi phi du phong dugc nang 1&n 2,174 ty dong (+42.5% CK) d& phan anh chét lugng tai san hinh thanh trong Q1/2026, véi Ng nhém 2
+33% QoQ béo hiéu chi phi tin dung tiép tuc & mirc cao trong 2H. Da phuc héi thu nhap phi (+163% CK Ién 633 ty dong) va viéc CIR chudn héa vé 49% dugc gilt nguyén, tuy nhién,
chuing téi luu y c& hai cdu phan nay déu don vé 2H. Gia dinh CIR dua trén ky vong cac khodn dau tu cdng nghé trudc day bat dau phat huy hiéu qud; nhung van sé& phu thudc vao
su phuc héi cia thu nhap hon la ky luat chi phi. M&rc LNTT diéu chinh cdia chidng t6i cao hon 888 ty dong so vdi ké hoach diéu chinh ctia ban diéu hanh (1,515 ty déng) nhung thap
hon so véi ké hoach ban dau 4,000 ty dong.

(%) VN-Index EIB VN FY (31/12) FY23 FY24 FY25 FY26F FY27F FY28F
180 Thu nhap 13i thuan (ty dong) 4,597 5,924 5,980 6,952 8,945 10,682
Thu nhap ngoai l3i (ty dong) 1,958 2,634 1,312 1,871 2,365 2,265

T Loi nhuén hoat ddng (ty déng) 2,720 4,188 1,512 2,403 3,987 4,694
140 - LNST (ty dong) 2,165 3,326 1,137 1,922 3,189 3,756
120 | EPS (d6ng) 1,233 1,771 605 1,023 1,698 2,000
ROE (%) 10.1 14.0 4.4 7.1 10.8 11.4

100 P/E (x) 18.5 12.9 37.7 22.9 13.8 11.7
g0 | P/B (x) 1.8 1.7 1.6 1.6 1.4 1.3
T6ng tai san (ty déng) 201,417 239,768 273,270 307,496 348,381 397,596

60 - VCSH (ty d6ng) 22,445 25,099 26,006 27,929 31,118 34,873

May 25  Jul 25 Sep25 Nov25 Jan26 Mar26 May26 N §

Gié tri s6 sach (d6ng) 12,780 13,364 13,847 14,870 16,568 18,568

Nguon: Dir liéu cdng ty, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research



Tong Cong ty c6 phan Cong trinh Viettel (HosE: cTR)

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

(Cap nhat) MUA
Gia muc tiéu
: 1004
(VND, 12T) o
Thi gia
: 4

(06/05/26) 84,000
Loi nhuan ky vong 20%
LNST (26F, ty dong) 711
Ky vong thi truoing (26F, ty dong) N/A
Tang trudng EPS (26F, %) 19
P/E (26F, x) 16.8
Vén héa (ty déng) 9,608
SL c& phiéu (triéu) 14
Ty 1 tw do chuy@n nhugng (%) 29.2
Ty 18 s& hiru NDTNN (%) 5.2
Thép nhét 52 tuan (VND) 75,500
Cao nhat 52 tuan (VND) 113,000
(%) 17 6T 127
Tuyét doi 1.0 -5.9 -5.9
Tuong doi -10.9 -23.1 -56.8

8 | Danh muc
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construction

Pi€m nhin dau tu
KQKD 3T2026: CTR ghi nhan doanh thu 3,839 ty dong (+39% CK) va lgi nhuan trudc thué 189 ty dong (+22% CK), hoan thanh lan lugt 25% va 24% ké hoach nam.
* Ha tang cho thué: Dong gép 6% tdng doanh thu; tdng trudng cham lai con +17% CK (so vai trén 30% & nam trudce va thap hon ky vong), dat 232 ty dong. CTR nang téng sé

tram BTS Ié€n 12,000 tram, v&i 494 tram cho thué chung (so v&i 437 nam 2025).
e Van hanh khai thac (VHKT): Doanh thu dat 1,590 ty dong (+14% CK), ti€p tuc la mang déng gép 16n nhat, chiém 41% téng doanh thu.
e Xay dwng: Trd thanh déng luc tang trudng doanh thu chinh, dat 1,433 ty dong (+82% CK), chi€ém 37% téng doanh thu.
e Giai phdp CNTT tich hgp: Mang nay duy tri tdng trudng manh, dat 564 ty déng (+57% CK), chd yéu nhd mang nang lugng mat troi.
Cap nhat PHCD 2026: Dy kién téng mrc ¢8 tic 27%, gdm 15% tién mat va 12% c8 phi€u. Mang VHKT dinh hudng duy tri tdng trudng doanh thu 6n dinh 3-4% CK, md& rdng sang
cac thi trudng maéi nhu Dominica va tdng cudng hién dién tai Myanmar. Trong mang xay lap, CTR dat muc tiéu gia tang thi phan & ca B2B va B2C. Mang giai phdap IT tich hgp sé tap
trung vao nang lugng mat trgi va co dién (M&E), hudng tgi 5,000 ty ddng doanh thu va muc tiéu trd thanh nha thau M&E hang dau vao nam 2030.
Pinh huéng chién lurgc méi dén nam 2030: M rong dau tu ha tang véi trong tdm chién lugc vao phan khic nha & x& hdi, noi méi du an dugc ky vong tao ra han 1,000 ty dong
doanh thu. Trong khuén kh8 chuang trinh mét triéu cdn NOXH, CTR dit muc tiéu phat trién khodng 50,000 cidn (tuvong duang khoadng 5% téng muc tiéu). Viettel d3 déng y cho
phép CTR sir dung thuong hiéu “Viettel Home”. Theo CTR, bién Igi nhuén cGa phan khdc nay dugc gigi han & mirc khoang 10%, trong khi mat bang thj trudng hién tai khodng 5%
van dugc xem la chdp nhan duge. CTR cling dang tim ki€ém co hdi trong nang lugng tai tao, bao gém nghién ctru dy &n dién gio tai Quang Tri véi cdng sudt 50MW, c6 thé ma réng
|én 200MW. Cong ty duy tri ké hoach da dang héa ngudn thu, véi muc tiéu 70% dén tr khach hang ngoai Viettel va 30% tir hé sinh thai Viettel. Tdm nhin dén 2030, CTR dat muc tiéu
dat 28,790 ty ddng doanh thu va 1,315 ty ddng Igi nhudn trudc thué, twong irng CAGR 15.6% doanh thu va 12% LNTT.
Dw phéng FY26: Chung tbi du phong doanh thu nam 2026 cda CTR dat 15,309 ty dong (+10% CK) va LNST tang 18.5% CK, 1én 711 ty déng. Cac gia dinh chinh bao gém: Mang xay
dung du kién tang 14% CK, dugc hé trg bgi dau tu ha tang 5G gia tang. Trong khi d6, mang VHKT chi tang nhe 3% CK. Doanh thu mang giai phap CNTT dy ki€n tdng 10% CK, dugc
thic day bai tang trudng manh tir ndng lugng mat trdi. Mang cho thué ha tang ti€p tuc duy tri téc do tang trudng nhanh nhit & mirc 36% CK, vdi bién Igi nhuan gép udc dat 29%.

(%) Idndex R FY (31/12) 2023 2024 2025 2026F 2027F 2028F
160 - Doanh thu (ty dong) 11,370 12,610 13,940 15,309 16,897 18,685
Loi nhuan HDKD (ty dong) 654 716 734 845 959 1,090

“ Bién lgi nhuan HOKD (%) 5.8% 5.7% 5.3% 5.5% 5.7% 5.8%
120 Loi nhudn rong (ty dong) 525 538 600 711 844 975
100 EPS (VND) 4,586 4,705 5,244 6,219 7,374 8,519
ROE (%) 28.6% 27.9% 30.5% 31.2% 30.5% 28.9%

80 P/E (x) 29.6x 20.4x 17.7x 16.8.x 14.3x 12.4x

60 | P/B(X) 7.7x 5.9x 5.1x 4.8x 4.x 3.3x

T6Ng tai san (ty VND) 6,991 7,106 8,185 9,584 10,175 11,708

41133; 25 Aug 25 Nov 25 Fab 26 vay2s  VCSH(tyVND) 1,997 1,865 2,069 2,494 3,042 3,710

Nguon: DT 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

Uinamilk

ST 1976
Luan diém dau tu
CTCP Sira Viét Nam (VNM VN) la tap doan stra hang dau Viét Nam, cé thi phan ndi dia I&n nhat & phan khic slra nudce va thi phan 16n thir hai & phan khic sita cdng thirc. VNM hién
van hanh 15 trang trai & khu vuc Bong Duong va la nha thu mua sita tudi chinh tir néng dan véi téng dan bo gan 130,000 con. VNM con c6 hé théng phan phéi réng khap véi 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 nhép thj truéng nudc
ngoai gan day cta VNM théng qua cac thuong vu M&A, lién doanh cling ¢ nhirng tin hiéu tich cuc. Chung t6i tin rdng VNM la mot khodn dau tu tiém nang, vdi vi thé la tap doan
théng tri thi truong stra Viét Nam.

Cap nhat HPKD: Trong Q1/2026, hoat dong kinh doanh cdia VNM ghi nhan sy tang trudng manh mé & ca thi trudng trong va ngoai nudc. Doanh thu clia cdng ty tang 24.6% CK 1én
16,177.9 ty dong. Trong d4, doanh thu thuan tir thi trudng trong nudc dat 12,079.8 ty ddng (+20.4% CK) va doanh thu thuan & nudc ngoai dat 4,068.8 ty déng (+39.1% CK). Bién Igi
nhudn gop trong nudc tang 1én 42.9% (Q1 2025: 39.3%) nhd tai cu trdc kénh phan phéi, sdn phadm mai va hoat déng tai dinh vi thuong hiéu. Trong khi d6, bién 13i gdp thi trudng
nudc ngoai thu hep xudng con 41.9% (Q1 2025: 42.7%) do ty sudt Igi nhudn gdp xudt khdu gidm xudng con 50.8% (Q1 2025: 59.1%). Lgi nhuan gép Q1 clia VNM dat 6,895.9 ty déng
(+32.7% CK). Chi phi ban hang tang 17.5% CK do chi phi ti€p thj va van chuyén cao hon. Lgi nhudn hoat ddng va LNST Q1 ctia VNM lan lugt dat 2,991.8 ty dong (+54.7% CK) va
2,458.2 ty dong (+54.9% CK).

Du phéng 2026: Trong nam 2026, ching tdi du phéng doanh thu ndi dia sé tang trudng 2.5% CK, cht yéu nhd viéc tang gia ban tir cac san pham tai tung, trong khi doanh thu tir
thj trudng nudc ngoai ky vong murc ting trudng 10% CK. Chang tdi duy tri gia dinh gia sita bdt dau vao trung binh & mdc 2,600 USD/tan vi mirc ting dot bién gan day c6 thé do
yéu t6 mua vy. Cac giad dinh chi phi hau hét khéng déi. Do d6, trong kich ban cg sd, ching téi hién du phdéng doanh thu 13 66,193 ty ddng (+3.9% CK) va Igi nhudn sau thué la
9,499.5 ty dong (+0.9% CK). Ngoai ra, du ki€n VNM s& tiép tuc chinh sach c8 tdrc tien mat & mirc binh quan 4,000 déng/c6 phiéu trong nam 2026.

Pinh gia: Chung t6i sir dung phuong phap chiét khdu dong tién tu do cho cdng ty (FCFF), véi mot so gia dinh chinh: 1) ty 1& Igi nhuén yéu cau la 11%; va 2) ty |é tang trudng dai han
sau nam 2036 la 2%. Do dd, chiing téi gilr gid muc tiéu cho VNM & murc 76,800 dong vdi khuyén nghi Mua.

Rai ro chinh: Ching téi tin rang nhirng rdi ro chinh d&i vai viéc xép hang va dinh giad cda ching téi bao gom: 1) Sy thay d6i cda kénh ban 1é truyén théng do cac quy dinh cdia nha
nudc; 2) thay déi gia dau vao; va 3) nhitng thay d&i trong ké hoach M&A, dau tu ciia VNM.

(Cap nhat) MUA
Gia muc tiéu
: 76,800
(VND, 12T)
Thi gia
: 60,900

(06/05/26)

Loi nhuan ky vong 26%
LNST CP ki€ém soat (26F, ty dong) 9,404
Ky vong thi trudng (26F, ty dong) 9,939
Tang trudng EPS (26F, %) 05
P/E (26F, x) 19.0
Vén héa (ty déng) 127,278
SL c& phiéu (triéu) 2,090
Ty 1 tw do chuy@n nhugng (%) 38.2
Ty 18 s& hiru NDTNN (%) 489
Thép nhét 52 tuan (VND) 54,500
Cao nhat 52 tuan (VND) 75,500
(%) 6T 12T
Tuyét doi 5.7 7.0
Tuong doi -11.4 -43.8
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(%) VNAndex VNM VN FY (31/12) 2023 2024 2025 2026F 2027F 2028F
160 Doanh thu (ty dong) 60,479 61,824 63,724 66,193 68,900 71,778
120 LN HDKD (ty dong) 10,904 11,594 11,660 11,874 12,185 13,269
Bién LN HDKD (%) 18 18.8 18.3 17.9 17.7 18.5

20 LN trudic thué (ty dong) 10,968 11,600 11,650 11,874 12,185 13,269
100 VWS NST ¢8 dong kiém sot (ty dong) 8,874 9,392 9,410 9,404 9,651 10,509
EPS (VND) 3,796 4,022 4,028 4,050 4,156 4,526

= ROE (%) 26.6 26.6 26.6 275 27.9 29.7
60 P/E (x) 17.8 15.8 19.1 19.0 185 17.0
o | P/B (X) 44 4.1 5,2 5.2 5.2 5.0
May 25 Aug 25 Nov 25 Feb26 May26  TOng tai san (ty dong) 52,673 55,049 53,312 52,997 53,818 55,252
V6n chi s& hitu (ty dong) 35,026 36,174 34,483 34,682 35,106 36,310

Ngubén: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Mirae Asset Securities (Vietham) Research



CTCP Dau tw Thé g

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

(Duy tri) TANG TY TRONG
Gia muc tiéu

(VND, 12T) 100,000
Thi gia

(06/05/26) 85.200
Loi nhuan ky vong 17%
LNST (26F, ty dong) 8,496
Ky vong thi truoing (26F, ty dong) NA
Tang trudng EPS (26F, %) 20.8
P/E (26F, x) 173
Vén héa (ty déng) 125,110
SL c& phiéu (triéu) 1,468
Ty 1 tw do chuy@n nhugng (%) 82.6
Ty 18 s& hiru NDTNN (%) 48.9
Thép nhét 52 tuan (VND) 58,900
Cao nhat 52 tuan (VND) 94,400
(%) 1T 6T 12T
Tuyét doi 8.8 11.4 40.8
Tuong doi -3.1 -5.8 -10.1

10 | Vietnam focus
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Di dong (HOSE: MWG)

Pi€m nhin dau tu
Cac ddng luc ting trwdng mai: Trong thang 4/2026, MWG/DMX d3 t6 chirc PHCD va cac budi gdp g& NBT, vai trong tdm 13 cdc mang kinh doanh md&i nhu EraBlue, Thg Dién May

Xanh va chuong trinh Mua Tra Cham (MTC). Cac mang nay dugc dinh vj la dong luc tang trudng bé sung trong dai han. Trong d6, MTC 13 yéu t6 dang chd y nhat trong ngan han,
nha lién két truc ti€p va@i da tang trudng doanh s6 cao clia Dién May Xanh trong khodng mot nam trd lai day.

Trong Q1/2026, doanh s6 4p dung MTC tang 50% svck, v&i pham vi trién khai dat 97% danh muc sdn pham. Ty trong trd chadm hién chi€ém 38% doanh thu, v&i khodng 50% khach
hang uu tién s&r dung phuong phap thanh toan nay. Mé hinh dugc cung cap bdi cac té chirc tai chinh bén thir ba, bén canh mot s6 chuong trinh trd gép 0% chon loc do DMX trién
khai. Hoat déng phé duyét tin dung thudc vé dai tac tai chinh, trong khi DPMX sé& thurc hién toan bé quy trinh ti€p can va giao dich vai khach hang. Chi phi cda chuong trinh dugc tai
trg hoan toan théng qua hé trg tir nha cung cdp va déi tac thuong hiéu, ddng thoi DPMX nhan hoa héng tir cac giao dich ¢6 st&r dung dich vu tir t& chirce tin dung.

Két qua so bd Q1/2026: MWG ghi nhan két qua tich cuc trong Q1/2026 v&i doanh thu dat 46.5 nghin ty, tang 29% svck va cao hon 12% so vdi du bdo thi truang. Tai DPHCD, ban
Idnh dao udc tinh LNST so b dat khodng 2.7-2.8 nghin ty, tang 72-78% svck, tuong duong 31-32% du phéng cd nam. Chi tiét hiéu qua hoat ddng clia hai mang chinh nhu sau:

Pién May Xanh: Doanh thu dat 32.4 nghin ty déng (+33% svck). Dr liéu nganh hang trong Q1/2026 cho thay tang trudng dién rong & murc +30-45% CK, trong d6 ndi bat 1a nhom
Apple (+65%svck, 22% doanh thu). Ban lanh dao dat muc tiéu doanh thu tir Apple tang tlr 800 triéu USD trong 2025 Ién 1 ty USD vao nam 2027, cho thay ki vong tang trudng Ién
d&i v&i nhom san phdm nay. Hiéu qua van hanh gia tang rd rét trong ki véi tang trudng doanh s binh quan clra hang dat 29% svck [én mdc 10 ty déng/thang va SSSG 34% svck.
D&i vai chubi EraBlue, viéc m& rong hé théng van dién ra tich cuc, vdi +31 clra hang m& mdi rong trong Q1/2026.

Bach Héa Xanh: Doanh thu dat 13.1 nghin ty dong (+19% svck). Chudi tiép tuc k& hoach mé& réng trong Q1/2026 v&i 280 clra hang m& mdi (Bdc: 18%, Trung: 14%, Nam: 68%). Pang
chiy, nhém cac clra hang méi trong 2026 da dat diém hoa vén ngay tir quy dau tién trong khi nhém md& mdi trong nam 2025 tiép tuc duy tri Igi nhudn duong. Tinh dén cudi thang
3, doanh thu binh quan/clra hang dat khoang 1.54 ty déng trén thang, gidm so v&i murc 1.8 ty déng clia quy cung ki do hiéu &rng pha lodng tlr viec md rong nhanh.

(%)

VN-Index — MWGVN FY (31/12) 2023 2024 2025 2026F 2027F 2028F

10 Doanh thu (ty déng) 118,280 134,341 155,928 184,471 222,465 272,806
140 e LNHD (ty ddng) 328 4,032 7,003 9,743 11,231 13,212
120 Bién LNHD (%) 0.3 3.0 4.5 5.3 5.0 4.8
LNR (ty dong) 168 3,722 7,034 8,496 9,789 11,518

100 EPS (VND) 115 2,547 4,790 5,786 6,666 7,844
20 ROE (%) 0.7 13.2 21.2 21.9 21,5 21.3
P/E () 872.3 39.3 20.9 17.3 15.0 12.7

%0 P/B (x) 6.3 5.2 4.4 38 32 2.7
a L Téng tai san (ty dong) 60,111 70,438 83,946 99,158 116,950 139,707
May 23 Aug 23 Novas Feb2s May 26 VCSH (ty d6ng) 23,360 28,122 33,176 38,735 45,587 54,168

Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP - Tong cdng ty nwdc - mdi trwdng Binh Duong (HosE: BWE)

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

Piém nhan dau tu

KQKD Q1/2026: BWE céng bd két qua kinh doanh Q1/2026 kha quan v&i doanh thu thuan dat 1,035 ty dong (+12% CK) va lgi nhuan rong dat 214 ty dong (+31% CK) - hoan thanh
lan lugt 22% va 19% du phong cla ching t6i. Dong luc tang trudng doanh thu dén tir sy tich cuc trong tang trudng san lugng nudc thuong phdm véi doanh thu cdp nudc hgp
nhat ghi nhan 702 ty (+8.6% CK), trong dé riéng thi trudng Binh Duong san lugng tiéu thu wdc tinh tang 7% CK, cht yéu dén tir viéc mad rong nhanh ngudn tiéu thu dan cu. Bén
canh dé, doanh thu xr ly rac thai tang 75% CK, dat 118 ty déng, nha viéc khoi lugng xtr ly dugc nha nudc nghiém thu gia tang so v&i mdrc nén thap trong Q1/2025 - trudc day von
maét nhiéu thoi gian chd dgi dé quyét toan cac thi tuc khoan vai Nha nude. Trong Q1/2026, nhd ch ddng phong ngtra rui ro ty gia, BWE khdng con ghi nhan 16 ty gia (so vdi muc
16 36 ty ddong trong Q1/2025), qua d6 tao “budc dém” gitp bu dap phan nao &p luc chi phi 13i vay gia tdng, ch yéu dén tir nhu cau vén cho cac dy 4n md réng va thuong vu mua lai
nha may nudc Ninh Thuan (NNT).

Strc hap dan tang trudng trong dai han: Chung tai duy tri trién vong tich cuc cho thi trudng Binh Duong trong trung va dai han véi déng luc tang trudng dén tir dan s6, nhu cau
nha & va md rong quy dat cdng nghiép khi khu vuc ndy dang dan dau ca nudc vé téc dé dé thi hda va nhap cu. Ching téi cho rang xu hudng nay sé& dugc thic day hon nita sau khi
Binh Duong sat nhap vao TP.HCM, clng su véi gia tang tinh déng bo két néi ha tang lién ving. Bén canh d6, du ki€n dén 2030, ngudn cung quy dat cdng nghiép s& dugc bé sung
khodng 70% so vdi hién tai, va gop phan thuc ddy nhu cau nudc tang dang ké. D& dap irng nhu cau trén, riéng tai thj trudng Binh Duong, BWE cling da 1én k& hoach tang céng suét
thém 350,000 m3/ngay (+44%), trong d6 100,000 m3/ngay tai Bau Bang da dugc khai céng.

Du phéng 2026: BWE dugc ky vong tiép tuc duy tri da tang trudng Igi nhudn trong nam 2026F, v&i doanh thu va lgi nhuan rong lan luot dat 4,809 ty dong (+6% CK) va 1,113 ty
dong (+12% CK). Trong d6, dong luc chinh dén tlr mdrc tang 9% CK cla san lugng tiéu thu nudc, vdi viéc thj trudng Binh Duong (thi trudng c6t 16i - dong gép 80% téng san lugng)
du kién tang 6% CK. Bén canh d6, Igi nhuan tlr cac cong ty lién két du phdng cai thién véi mirc tang 31% CK [én 223 ty déng, chi yéu nho hgp nhat NNT va su cai thién hoat déng
trong cac CTLK. Giai doan 2026-2030, ching t6i du phéng doanh thu va Igi nhuan rong ca BWE ghi nhan CAGR lan lugt 8% va 12%, dugc hé trg bdi k& hoach mé rong téng cong
suat khodng 50% - trong d6 khodng 23% cdng suat hién dang trong qua trinh xay dung va du kién di vao van hanh tir ntra cuéi nam 2027, bao gdm cac nha may nudc Bau Bang,
Chon Thanh, Nha Bich va Ctra Can. Kich ban dy phéng clia chiing t6i dugc dua ra trén co s@ than trong, khéng bao gém gia dinh thi trudng Binh Duong (cl) dugc tang gid nudc -
von bi tri hodn tlr nam 2022, do d6 day cling dugc xem la rdi ro tang gia d6i véi BWE trong tuong lai.

(Cap nhat) MUA
Gid muc tiéu
: 58,000
(VND, 12T)
Thi gia
: 44,150

(06/05/26)

Loi nhuan ky vong 31%
LNST (26F, ty dong) 1,113
Ky vong thi trudng (26F, ty dong) N/A
Tang trudng EPS (26F, %) 12.3
P/E (26F, x) 11.5
Von héa (ty déng) 9,710
SLCP dang luu hanh (triéu cp) 220
Ty |& CP tw do chuyén nhugng (%) 27.4
Ty 1& s& hiru cla NDTNN (%) 2.8
Thép nhét 52 tuan (VND) 41,200
Cao nhat 52 tuan (VND) 54,300
(%) 1T 6T 12T
Tuyét doi 3.0 -6.1 -15.6
Tuong doi -8.8 -23.2 -66.4
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FY (31/12) 2022 2023 2024 2025 2026F 2027F

() VN-Index BWEWN Doanh thu (ty dd6ng) 3,484 3,526 3,959 4,543 4,809 5,323
b LNHD (ty ddng) 919 980 1,050 1,263 1,326 1,471
140 Bién LNHD (%) 26.4% 27.8% 26.5% 27.8% 27.6% 27.6%
120 LNR (ty dong) 743 674 639 991 1,113 1,272
EPS (VND) 3,378 3,067 2,905 4,506 5,060 5,783

e A Yy ROE (%) 17.6% 14.4% 12.6% 17.4% 17.3% 17.7%
80 Wﬂw P/E (x) 17.2 18.9 20.0 12.9 11.5 10.0

o P/B (x) 2.9 2.8 2.5 2.1 1.9 1.7

Téng tai san (ty dong) 9,987 12,122 14,200 15,148 16,968 18,170

40t VCSH (ty dong) 4,538 4,964 5,513 6,289 6,998 7,847

May 25 Aug 25 MNowv 25 Feb26 May 26

Nguon: Dir liéu doanh nghiép, Mirae Asset Vietnam Research
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Tap doan Cong nghiép Cao su Viét Nam (HOSE: GVR)

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

(Cap nhat) NAM GIU
Gia muc tiéu
j 38,200
(VND, 12T)
Thi gia
: 35,200

(06/05/26)

Loi nhuan ky vong 9%
LNST (26F, ty dong) 6,870
Ky vong thi truoing (26F, ty dong) N/A
Tang trudng EPS (26F, %) 22.1
P/E (26F, x) 22.2
Von héa (ty déng) 140,800
SLCP dang luu hanh (triéu cp) 4,000
Ty |& CP tw do chuyén nhugng (%) 3.2
Ty 1& s& hiru cla NDTNN (%) 0.7
Thép nhét 52 tuan (VND) 24,200
Cao nhat 52 tuan (VND) 46,500

(%) 1T eT 12T

Tuyét doi 11.9 26.6 449

Tuong doi 0.1 9.5 -5.9

12 | Vietnam focus

Pi€ém nhéan dau tu

KQKD tich cuc trong Q1/2026: GVR ghi nhan két qua kinh doanh an tugng, véi doanh thu dat 8,850 ty dong (+56% CK), trong khi Igi nhuén rong tang vot 1én 2,251 ty dong (+90%
CK), hoan thanh 27% va 35% dy phdéng c& ndm cla chdng toi. K&t qua tich cuc nay chd yéu dugc dan dat béi mang cao su, khi mang nay tiép tuc déng vai trd chd luc véi mic
doanh thu tadng 72% CK I&n 7,407 ty déng va déng gép vao han 82% lgi nhuan gdp. Trong Q1/2026, chung tdi cho rang su tich cuc dugc hé trg bdi mdi trudng kinh doanh thuan lgi,
dac biét |a sy gia tang dang ké cla gia dau da gian ti€p thuc ddy nhu ciu va gia cao su ty nhién - mac du hién tai GVR khéng céng b6 chi tiét gia ban trung binh va san lugng. Bén
canh d6, GVR ghi nhan lgi nhuén khac vugt ky vong tir thanh ly cdy cao su tang manh, dat 700 ty dong (+124% CK), kéo theo dé la thu nhap tr boi thudng dat tang vot dat 380 ty
ddng (Q1/2025: 1 ty; 2025: 277 ty), phan anh cac dot ban giao quy mé 16n trong ky lién quan dén cac du an KCN khong ty phat trién sau giai doan kha tram 1ang trong cd nam 2025.

B&i canh kinh doanh thuén Igi tao nén tang virng chic cho tdng trwdng: Viéc ban hanh cac Nghj dinh 49 va 50/2026 d& gép phan thao g& dan cac nat that phap ly lién quan
dén chuyén d&i muc dich sir dung dat va xac dinh tién sir dung dat, qua dé tao diéu kién ddy nhanh qua trinh hién thuc héa gia tri quy dat ciia GVR. Dién bién nay phan nao dugc
phan &nh ngay trong KQKD Q1, khi thu nhap tr béi thudng dat ghi nhan murc tang doét bién, ciing ¢ ky vong vé vai tro déng gép ngay cang I6n clia ngudn thu nay vao tang
truéng lgi nhuan. Trén co s& d6, ching t6i diéu chinh tang du phdng lgi nhudn clia GVR 1én mirc 6,870 ty dong (+22% CK), chd yéu nhd gia tang thu nhap tur thanh ly cdy cao su.

Déi vai mang cao su cbt 18i, trién vong tang trudng van dugc duy tri 6n dinh, v6i doanh thu du kién dat 26,851 ty dong, dugc hé trg bai: (1) san lugng tiéu thu udce tinh ting 4% CK,
nh& nhu cau duy tri tich cuc; va (2) gid dau Brent ting manh va ti€p tuc neo cao dd kéo theo gid cao su tdng hgp di 1én, qua d6 cai thién tinh canh tranh clia cao su tu nhién va gitp
gid ban binh quan nam 2026 du kién cao hon 10% CK.

Pinh gia: Chung t6i ndng gid muc tiéu ctia GVR lén mirc 38,200 ddong/cd phiéu, bao gdm 400 ddng c8 tdc tién mat, dua trén phuong phép dinh gia tirng phan than trong, trong dé
chua bao gém cac khodn boi thudng dat lién quan dén cac KCN va dy &n ha tang chua xac dinh, cho thdy du dia tang gia. Bén canh dé, vdi vi thé tien mat rong khoang 23,231 ty
dong (~5,800 ddong/cp) tinh dén cubi Q1/2026, GVR c6 lgi thé kha rd rét trong b6i cdnh méi trudng 18i suat dang neo & murc twong doi cao nhu hién tai.

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

(%) VN Index VRN Doanh thu (ty d6ng) 25,421 22,138 26,242 28,939 32,633 32,769
200 ¢ LNHD (ty dong) 4,041 2,507 4,086 5,415 5,701 6,112
180 Bién LNHD (%) 15.9 11.3 15.6 18.7 17.5 18.7
160 LNR (ty déng) 3,882 2,623 3,989 5,625 6,870 7,265
140 EPS (VND) 970 656 997 1,406 1,717 1,816
120 ROE (%) 9.1 6.2 8.5 10.5 12.2 11.7
100 P/E (x) 394 58.2 38.3 27.2 22.2 21.0
80 | P/B (x) 2.9 2.8 2.6 2.4 2.2 2.0

60 | Téng tai san (ty ddng) 78,448 78,062 83,384 86,514 93,509 100,037

a L VCSH (ty déng) 53,516 54,977 58,397 62,601 69,050 75,964

May 25 Aug 25 Nov 25 Feb26 May 26 Nguén: D{t liéu doanh nghiép, Mirae Asset Vietnam Research
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Phu luc

H@é théng khuyén nghi c8 phiéu Thang danh gia nganh

Mua : Loi nhuén ky vong tir 20% tré lén Tich Cuc : Cac yéu t6 co ban thuan lgi hodc dang cai thién

Tang Ty Trong : Lgi nhudn ky vong tir 10% tr& 1én Trung Tinh : Cac yéu t6 ca ban 8n dinh va du kién khéng c6 thay d6i trong yéu
Nam Gitr : Loi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khéng thuén lgi hoac theo xu hudng xau

Ban : Loi nhuén ky vong tr -10% tr& xudng

* H& théng khuy&n nghi clia ching tdi dua trén Igi nhudn ky vong vé ting trudng gia c¢6 phiéu trong vong 12 thang tiép theo.
* Gid muc tiéu dugc xac dinh bdi chuyén vién phan tich dp dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mot phan dya trén du phong clia ngudi phan tich vé Igi nhuan trong tuong lai.
* Viéc dat gid muc tiéu c6 thé chiu tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thj trudng, Vi mé néi chung.

Khuyén cao

K& tir ngay phat hanh, Chirng Khodn Mirae Asset va cac chi nhanh khéng c6 bat ky lgi ich dac biét lién quan dén doanh nghiép chii thé va khdng s& hitu trén 1% s6 lugng ¢é phiéu dang luu hanh cla doanh nghiép chti thé.

Xac nhan cuia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bdo cdo nay phan anh dung quan di€ém ca nhan cac t6 chirc phat hanh va chiing khoan trong béo cdo va (ii) khéng c6 phan thu lao nao cua
chuyén vién phan tich da, dang, hoac sé truc ti€p hay gian ti€p c6 lién quan dén cac khuyén nghj hay quan diém thé hién trong bao cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich nhan dugc thu lao dua trén doanh thu va Igi nhuan
téng thé cia Chirng Khodn Mirae Asset, trong dé bao gém doanh thu tir cac don vj kinh doanh khac nhu bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dét lgi ich thuc té, trong yéu nao cdia Chuyén vién phan tich hodc Chirng Khodn Mirae Asset.

Tuyén bd mién trir trdch nhiém

Bdo cdo nay dugc cdng b8 bai Cong ty C6 phan Chimng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chimng khoan dugc phép thuc hién mai gidi chirng khoan tai nudc Cong hoa xa hdi chli nghia Viét Nam va la thanh vién cta S& giao dich chiing khoan Viét Nam.
Théng tin va y kién trong bdo cdo nay da dugc téng hgp mét cach thién chi va tir cdc ngudn dugc cho la dang tin cdy, nhung nhitng théng tin d6 chua dugc xac minh mot cach ddc 1ap va MAS khdong cam doan, dai dién hodc bao dam, rd rang hay ngu y, vé tinh céng
bang, chinh xac, day dd hodc tinh ding dén clia thong tin va y kién trong bao cdo nay hodc clia bat ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hgp ban dich tiéng Anh clia bdo cdo dugc chudn bi bang tiéng Viét, ban géc clia bdo cdo bang tiéng Viét
6 thé d& dugc cung cdp cho nha dau tu trudc khi thuc hién béao céo nay.

Déi tugng du kién clia bdo cdo nay la cdc nha dau tu td chirc chuyén nghiép, cé kién thirc co ban vé moi trudng kinh doanh dia phuong, cac théng 1é chung, luat va nguyén tac k& toanva khéngcé ddi tugng nao nhan hodc sir dung bdo cdo nay vi pham bat ky luat va
quy dinh nao hoac quy dinh clia MAS va céac bén lién két, chi nhanhdai védi cac yéu cau dang ky hoac cap phép & bat ky khu vurc tai phan nao sé nhan dugc hodc str dung bat ky thong tin nao tir day.

B&o cdo nay chi danh cho muc dich théng tin chung,khdéng phai va s& khéng dugc hi€u 1a mot 16i dé nghi hodc mot 16i mdi chao dé thuc hién bt cr giao dichchiing khoan hodc cong cu tai chinh nao khac. Bdo cao nay khong phai 13 13i khuyén dau tu cho bat ky déi
tugng nao va déi tugng do s& khéng dugc coi la khach hang clia MAS khi nhan dugc bao cdo nay. Bdo cdo nay khong tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cdu cu thé cdia cac khach hang ca nhan. Khéng dugc dua vao bao cdo nay dé thuc hién
quyét dinh ddc 1ap. Thong tin va y kién cé trong bao cdo nay cé gia tri ké tir ngay cdng bé va cé thé thay déi ma khdng can théng bao trudc. Gid va gid tri clia cac khodn dau tu dugc dé cap trong bdo cdo ndy va thu nhap tir cac khodn dau tu dé cé thé gidm gia hodc
tang gid, va cac nha dau tu c6 thé phai chju thua 16 cho cac khoan dau tu. Hiéu sudt trong qua khir khéng phai 1a hudng dan cho hiéu sudt trong tuong lai. Lgi nhuan trong tuong lai khdng dugc ddm bao va cé thé xay ra mat vén ban dau. MAS, cac chi nhanh va
gidm déc, can bd nhan vién va dai dién cla ho khdng chju bt ky trach nhiém phép ly nao déi vai bat ky tén that nao phat sinh tir viéc st dung bao cao nay.

MAS c6 thé da dua ra cac bao cao khac khdng nhat quan va dua ra két luan khac véi cac y ki€n dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan anh céac giad dinh, quan diém va phuong phéap phan tich khac nhau cta cac nha phan tich. MAS c6 thé dua ra
cac quyét dinh dau tu khéng phu hgp véi cac y kién va quan diém dugc trinh bay trong bdo cdo nghién clru nay. MAS, cac chi nhanhva gidm déc, can bd, nhan vién va dai dién c6 thé mua hodc banbat ky chirng khoanvao bat ky Itc ndo va cé thé thuc hién mua hoac
ban, hodc dé nghi mua hodc ban bat ky chirng khodn nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thdi diém trén thi trugnghodc theo cach khéc, trong tirng trudng hgp, vai tu cach 1a bén tu doanh hodc moi gidi. MAS va cac chi nhanh c6 thé da c6, hodc cé
thé&tham gia vao cadc méi quan hé kinh doanh véi cac cong ty d& cung cap céc dich vu ngan hang dau tu, tao 1ap thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo ludt va quy dinh hién hanh.

Khéng mot phan nao clia bao cdo nay ¢ thé dugc sao chép hodc soan thao lai theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xudt ban, toan bd hodc mét phan, ma khéng cé sy déng y trudc bang van ban clia MAS.
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Mirae Asset Securities International Network

Mirae Asset Securities Co., Ltd. (Seoul)

One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.

41st Floor, Tower 42
25 Old Broad Street,
London EC2N 1HQ
United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.

810 Seventh Avenue, 37th Floor
New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
District 8, Treasury Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-54

Jakarta Selatan 12190

Indonesia

Tel: 62-21-5088-7000

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3CTon Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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