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Thi trwong lo ngai vé kha nang Fed c6 thé that chat chinh sach tién té do ap luc lam phat

« Thi trudng lo ngai vé kha nang Fed c6 thé that chat chinh sach néu lam

phat kéo dai, trong khi thi truong lao dong tiép tuc cho thay tin hiéu kha

, (% YoY) Chi tiéu tiéu dung ca nhan (PCE)
quan. S6 viéc lam phi néng nghiép tang thém 172k trong thang 5, cao hon g - ——PCE cg ban

dang ké so vai du bdo. Bén canh dé, sé liéu thang 3 va 4 dugc diéu chinh tang Trimmed Mean PCE

téng cong 93k viéc lam, ndng mdc trung binh dong ba thang 1én 188k viéc 7or

lam/thang - gan gap ba lan so v&i cung ky 2025. Trong khi d6, lam phat PCE 6 L

ti€p tuc tang Ién moc 3,5% va 3,8% YoY trong thang 3 va 4.
« Mac du thi trwodng dang phan anh kich ban tang lai suat trong nam 2026, 5 r
tuy nhién, chiing téi lwru y rang sé cé nhiéu thay d6i quan trong duéi thoi
tan Cha tich Fed Kevin Warsh. Ong Warsh cho rang Fed cé thé ha 13i suat
nhanh hon ma khéng gay lam phat trong b6i canh nén kinh té My dang 3

budc vao chu ky nang suat cao nhd AL BEé cliing ¢ cho quan diém nay, 6ng

Warsh dé xuat str dung thudc do lam phat loai bé cac yéu t6 bién dong cuc
doan - goi la"trimmed mean inflation" (lam phat trung binh lugc bd hay 1 _/\/
trung binh cat tia). Ong cling d& xuat Fed gidm su can thiép vao thi trudng

trai phiéu Chinh phd va chirng khoan bdo dam bang thé chap (MBS), déng 0

th&i han ché bay té quan diém chinh sach vi du nhu viéc cat gidm cac budi
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hop béo sau cubc hop va loai bo cdng cu biéu db6 dot plots.

Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dir liéu tir Bloomberg, cadp nhat t&i thang 4/2026.
Ghi cha: Trimmed Mean PCE duwgc Fed chi nhanh Dallas tinh toan
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RUi ro thué quan van la bién s6é can theo d6i trong ndm 2026

* Vao ngay 2/6, My dé xuat ap thém mirc thué 10% hoac 12,5% du kién doi
véi hang héa nhap khau tir 60 nén kinh té do chwa cdm hoac thuc thi
hiéu qua I1énh cdm ddi vGi cac san pham lién quan dén lao ddng cudng
birc, dua trén Muc 301 cla Pao ludt Thuong mai nam 1974. Van phong Dai
dién Thuong mai Hoa Ky (USTR) sé to chirc cac phién diéu tran vé cac hanh
dong dugc dé xuat trong cac cudc diéu tra nay vao ngay 7/7/2026.

O Thué déi rng ngirng thu tir 24/2: Cac loai thué quan dugc ap dat theo
Pao luat Quyén han kinh té khan cap qudc té (IEEPA) dugc ngung thu. Sau
dé, Tong théng Donald Trump da ky sac 1énh ap thué bé sung 10% ddoi
v@i hang héa nhap khau vao My dua trén Muc 122 clia Pao luat Thuong
mai nam 1974, kéo dai trong 150 ngay, c6 hiéu luc cung ngay 24/2.

O Tac ddng clia murc thué dé xuat méi: Theo udc tinh clia Bloomberg, thué
quan hiéu dung cdia My c6 thé tang thém khoang 0,5 diém phan tram tur
murc hién tai la 10,7%. D6i v&i Viet Nam, mirc thué trung binh wéc tinh
tang khdong dang ké I1én 12,48% néu bi ap thém mirc thué dé xuat mai
(tr mirc hién tai la 12,35%). So sanh mc thué My ap Ién hang hoa Viét
Nam v&i mét s6 qudc gia lan can cho thay Viét Nam van giilr dugc Igi thé

tuwong d6i trong viéc thu hat FDI dai han.
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Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp. D liéu tir Bloomberg, cdp nhat t&i 6/4/2026
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Thi trrong chirng khoan Viet Nam

Diéu huéng trudc cac bién dong bén ngoai va chinh sach ho trg ting trwdng ndi tai

Fed cat gidm lai suat

j ) 01/NQ-CP: Muc tiéu
lan 3 xuéng

tang truwdng GDP 2026

Fed gir nguyén
1&i suat & murc

T6ng théng Donald
trong 12 thanh vién FOMC khdng dong thuén

Fed gilr nguyén lai suat tai mdrc 3,5%-3,75%,4  Kevin Warsh chinh thirc

Thong tu 08/2026/TT-NHNN: Cho
phép ngan hang dugc tinh thém
20% tién gtri c6 ky han cda Kho bac
Nha nudc khi tinh ty 1& LDR

Hop V& viéc trién khai, quan triét chi
dao clia théng d6c NHNN lién quan
t&i viéc gidm mat bang 13i suat

§ dé xuat ap thém murc thué 10% hoac
12,5% du kién d6i véi hang hoa nhap
khau tir 60 nén kinh t& do chua cdm hoac
thuc thi hiéu qua I1énh cdm d6i vé&i cac san
pham lién quan dén lao déng cudng birc

Héi nghi Thugng dinh My - Trung: Pat dugc dong
thuan vé viéc xay duyng méi quan hé mang tinh
xay dung, hudng tdi su 6n dinh chién lugc dua
trén cac nguyén tac cong bang va cé di co lai

Thu tudng Chinh phd yéu cau cac co quan lién
quan khan truang hoan thién ké hoach day
nhanh tién d6 tai co cdu va ¢ phan héa DNNN
ngay trong thang 5

FTSE Russell xac nhan 16 trinh nang hang tr Thi
truwong Can bién 1&én Thi trugng M&i ndi Thir cap.
Viéc phan b c8 phi€u Viét Nam vao cac rd chi sé
ctia FTSE chinh thirc tri€n khai tir 21/9/2026

Sau cudc hop do Tan Thong déc NHNN ch tri hop, c6
khodng 42 NHTM da diéu chinh gidm lai suat tién g

MY - Iran dat thoa thuan vé nglrng ban, mé clra eo
bién Hormuz trong hai tuan

Téng thédng Trump gia han thdi han tan céng vao co s&
ha tang cda Iran dén ngay 6/4

Trump d@ clr 6ng Kevin tré thanh Ch tich Fed
2000 3'5‘;31-3'25% (-IZS';PSL it nhat 10% 3,5-3,75% 4 Warsh lam Cht tich Fed v&i tuyén bG chinh sach (cao nhat ké tir 1992) '
tai khdi déng lai hoat
ddng mua trai phiéu N Cudc khong kich My va Israel vao
7?"2?IIWVE Iran gay lo ngai vé nguy co dut gay
L phattrien ngudn cung nang lugng toan cau v . 5
1900 L3i sust Ngan hang kinh t& nha 9 g g luong My va Iran xac nrj.an'eo F)len
OMO tin scd h nuéc Hormuz dugc md lai hoan 1
A 9| quoc doan ; UAE va Kuwait  to3n cho cac tau thuong mai
1én 4,5% | ting l4i suat théng béo cat /
(+50bps) | huy ddng Ién gidm san
1800 |- 5,2% (+5Qbps) . B lvong dau Ngén hang quéc
20/2026/NP-CP vé co ché, doanh nang I3i su
\ ch|’|:|h sach dac biét phat tiét kiém Ién 5,9% ¥
trién kinh t& tuw nhan (+70bps)
1700 Y
} Thanh 1ap Trung tdm Vi'ét Nam - EUAné y
‘\ tai chinh quécté viet  cdp quan hé 1én D6
Nam (VIFC) tac Chién lugc toa
1600 | dién
Khi cang va khanh thanh cho Dy thao Nghi quyét ve thi diém pha
234 dy 4n ha tang, quy mé Ién trién nha & thuong mai gia phu hop,
dén 3,4 trigu ty dong trong d6 cht dau tu huéng loi
1500 L T nhuan dinh murc t6i da 15% tong
Nghi quyét 254/2025/QH15: Mt vondau trxdydungduwan
s6 chinh sach thao g& khé khin Tong théng Trump ky sac Iénh ap thém 10%
trong 8 chirc thi hanh luat dat - thué b8 sung vdi toan cau trong 150 ngay
14 dai (hiéu luc tir 1/1/2026). (theo Section 122), 6 hiéu luc tir 24/2
00 Toa an T6i cao My bac bo cadc mirc thué ma Téng
Thong qua Luat Thué thu — thong Donald Trump ap dat theo Dao luat Quyén
nhap ca nhan (stra dai) han Kinh t& Khdn cap Quéc té (IEEPA)
i ) 57/2026/ND-CP: Co cau lai vén nha nuéc tai doanh nghiép
1300 | Trinhme& rong Nghi quyét 170/2024/QH15: . . . R .
Chinh sach dic thu dé thao ga. khé khan 261/QD‘TTg. Chién IU’UC phét trién ngénh thép glal doan dén 2030, tdm nhin dén 2050
dadi vai cac du an, dat dai nam trong két 08/2026/TT-BTC stra ddi cac Théng tw vé chirng khoan
ludn thanh tra, ki€m tra, ban an Trinh B8 Chinh tri du thao nghi quyét kinh té& c6 vén dau tuw nwéc ngoai
1200 1 1 1 1 1 1
Dec 25 Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp tir Fiinpro, cdp nhat t&i 5/6/2026
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Thi trwong chirng khoan trai qua nhirng thang bién dong Ié6n trong 5 thang dau nam

Tinh dén 5/6, thi truong diéu chinh gidm 4,6% tir
vung dinh 1930, trong béi canh:

1) Lo ngai vé kha nang cac ngan hang trung wong
I6n c6 thé that chat chinh sach néu lam phat kéo
dai. Biéu nay cling phan anh qua lgi suat trai phiéu

Chi sd VN-Index da tang diém tich cuc
5,4% trong 2 thang dau nam trong boéi
canh két qua kinh doanh quy 4/2025 tich cuc
(+45% YoY), cling nhu phan anh ky vong 1én
clia thj trudng vao chinh sach phat trién khoi
kinh té€ Nha nudc (Nghi quyét 79-NQ/TW
ngay 6/1/2026) va thodi von Nha nudc (Nghi
dinh 57/2026/ND-CP ngay 13/2/2026).

VN-Index
Bat déng san
Ngan hang
Tiéu dung thiét yéu
Dich vu tai chinh
Nguyén vat liéu
Xay dung co ban
Tién ich
Van tai
Dau khi
Tiéu dung khéng thiét yéu
CNTT
Bao hiém

Chién tranh Trung Pdng da kich hoat lan
séng ban thao trén thij truwong, véi chi so
VN-Index da giam 5,4% ké tir cudi thang 2
dén ngay 23/3). Thj truong da tao day khi cé
tin hiéu dam phan dau tién tir Tong théng
Trump vao ngay 23/3, mac du thj trudng van
ti€p tuc bién ddong manh do cac tuyén bo/tin
trc lién quan sau d6. VN-Index da hoi phuc
21,2% |én murc dinh 1900-1930, tinh dén 18/5.

-3.7%
7.5%
-4.9%
11.9%
20.0%
-5.6%
31.5%
2.5%
73.3%
9.5%
-2.8%
33.6%

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop tir dir liéu Fiinpro

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

-19.7%
-13.3%
-6.4%
-11.6%
-16.2%
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-21.1%
-7.1%

tang cao trong thang 5.

2) Ap luc lam phat va ldi suit cao trong nuéc

3) Thanh khoan thi trwong suy giam: GTGD binh
quan thang 5 dat khoang 20 nghin ty dong, giam hon
20% so v&i murc binh quan trong 4 thang dau nam nay.

57.0%
12.4%
0.0%
6.0%
12.1%
14.2%
9.8%
9.5%
21.0%
0.8%
2.3%
-3.9%

-5.8%
-3.3%
-2.3%
-4.4%
-6.2%
-1.7%
-6.3%
1.4%
-12.8%
-2.0%
0.0%
-2.0%
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No luc cai cach va phat trién thi trwong chirng khoan Viét Nam
- Tiéu diém trong Toa dam “Cac chinh sach phat trién thi trudng vén cdia Viét Nam” do Uy ban Chitng khoan Nha nudc té chirc tai Singapore vao ngay 2/6:
o Tap trung trién khai co ché& déi tac bu trir trung tdm (CCP), du kién dua vao van hanh trong quy 1/2027; nghién clru stra doi Luat Ching khoan
cung cac quy dinh lién quan moi trudng dau tu, xem xét cac giai phap vé gidi han s& hiru nudc ngoai va nang cao nang luc giam sat thi truong.
o Uy ban Chirng khodn Nha nuéc (SSC) sé tiép tuc Iy y kién cac bén lién quan dé hoan thién khung phép ly, @dm bao thi trudng chirng khoan Viét Nam
van hanh tiém can hon véi cac thong 1€ quoc té.
+ Théng tw 08/2026/TT-BTC (ngay 03/02/2026) giup thi truwédng vén Viét Nam dap rng cac tiéu chuan then chét dé FTSE Russell ndng hang va giai
quyét mot s6 quan ngai ciia MSCI vé kha nang ti€p can thi truong, tinh tin cdy ctia co’ ché thanh toan bu trir va tinh minh bach trong van hanh.

o B6 sung phuong thirc giao dich qua Global Brokerage: Nha dau tu nudc ngoai dat I1énh giao dich thong qua té chic kinh doanh chirng khoan
nudc ngoai dai dién dé chuyén Iénh vao cac cong ty chirng khoan trong nudc.

o Toi wu héa co ché khdong yéu cau ky quy trudc (Non-pre-funding - NPF): Khdng gidi han ma chirng khoan dugc giao dich NPF. Béng thdai, bai bd
quy dinh cong bd théng tin dai chdng khi vi pham nghia vu thanh toan NPF; thay vao d6, cdng ty chirng khoan c6 trach nhiém bdo cao truc tiép cho
SSC - VSDC - VNX ngay trong ngay vi pham. Cac ché tai x{r phat cling dugc siét chat va&i thai gian dinh chi giao dich NPF tlr 7 ngay (vi pham lan dau)
dén 180 ngay (vi pham nghiém trong 3 1an/30 ngay).

o Co ché giam thiéu rui ro thanh toan: Thiét Iap khung xtr ly rdi ro théng qua thda thuan gilta cdng ty chirng khodn va ngéan hang luu ky nham dam
bdo chuyén giao quyén s& hitu va thu hoi chi phi khi nha dau tu 16i thanh toan.

Viéc dua c6 phiéu Viét Nam vao cac r6 chi sé cla FTSE sé dugc trién khai L3 trinh di d&n muc tiéu 2030: Viét Nam dang ti€p tuc nd luc dap ng cac
theo 4 giai doan, bat dau tlr ngay 21/9/2026 va hoan tat vao 20/9/2027: tiéu chi ndng hang lén thj trudng mdi ndi ctia MSCI (gém FOL, CCP, va thj

o . truong FX).
Giai d 1(21/9/2026): 10% N g x . .
o Giai doan 1(21/9/ ) 0 Tiém nang duoc tai dinh gia dén tu cac no luc dé Viét Nam phat trién thi

o Giai doan 2 (22/3/2027): 20% trudng tai chinh bén virng xét dén cac tiéu chi cau truc thi trudng, thanh
o Giai doan 3 (21/6/2027): 35% khoan, minh bach théng tin va tinh thuan Igi cho nha dau tu nudc ngoai
( ):

tiép can dau tu.
o Giaidoan4 20/9/2027): 35% P Ce

6 | Bao cao kinh té vi mé va thi truogng chirng khoan Chirng khoan Mirae Asset (Viét Nam)



Cac giai phap nang hang Thi trwong chirng khoan Viét Nam: Lo trinh di dén muc tiéu 2030
Ty trong udc tinh cda Viét Nam trong ’ Ma"id@ ‘Sd hﬁ&'u nuec ngoai v,é FOL‘_
cac chi s6 tham chiéu toan cau dugc du * Quyeén binh dang cho NBT nu6c ngoai
ki€n nhu sau (*): « Twdo héa thi trwéng ngoai hoi
 FTSE Global All Cap: 0,034% « Dang ky va md tai khoan
« FTSE Emerging All Cap: 0,329% * Quy dinh thi trudng
« FTSE All-World: 0,02% * Minh bach Théng tin
« FTSE Emerging: 0,192% « Thanh toan bu trtr
 Kha nang chuyén nhuong
................. @ cccccececcccccocccccccccce @ cocececccccceccscscoccccccccec @ ceecececcccecoceccscssescscsceccscscsccccccscscct (@ ccecececcccscesescscecescsctcrccscscscscescccrceccccce @ @ cccceccerceeseececcoccaane
: NDT t6 chirc nudc ngoai 3 ens . A A R e bt et e
Kho 31 kv qud 100% khi giao dich Ra soat quy dinh phap luat :Van hanh co Phat trién thi trudong
Ongfaﬂ.ﬂy ?;\%F) % Khi giao dic vé ty |é s& hiru nuwéc ngoai ché Péi tac Bu trir Trung ngoai héi, cho phép trién
mua co phieu dé tang ty Ié s& hiru nuéc tam (CCP) khai cac cdng cu phong
-Van hanh hé théna KRX ngoai toi da (FOL) va dua ra ngtra rdi ro trén thi trudng
an hanh he thong khoi danh muc nhitng nganh ngoai héi ddi vgi hoat déng
: M6 hinh moi gidi toan cau nghé khong can thiét han ché dau tu gian tiép.
(Global Broker); cai thién co ché NPF vé ty & s& hiru nudc ngoai

Nguén: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hop.
(*) FTSE Russell, Phan loai Viét Nam t&r thi trudng can bién sang thj trudng mdi néi thir cdp- Cau hoi thudng gap, phién ban 1.2, thang 4/2026
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Muc tiéu LNST 2026 trong PHDCD: +17% YoY; LNST 1Q26 (hoan thanh 27% ké hoach nam): +50% YoY

Ty trong

5n hé Von héa tir 2025 Thay dé6i Tang trudng LNST Tang trudng LNST (% YoY)
von hoéa

Phan nganh GICS

T5 YTD 2024 2025 2026P 1Q25 2Q25 3Q25 4Q25 1Q26

w/_,-«/—
B4t déng san 32.4% __,_,-/-’“f 03% 17% 2% 48% 57% 3% 165% -54% 181% 197%
Ngan hang 30.3% A/\/\’ 1.6% 2%  19% 16% 15% 14% 16% 22% 12% 12%
Tiéu dung thiét yéu 6.9% \N_,./_\ 23% -12% 18% 17% 12% 5% 21% 13% 24% 56%
Dich vu tai chinh 5.8% _,-\_/\'/\_ -0.4% 3%  32% 72% 18% 7% 29% 170% 92% 22%
Nguyén vat liéu 5.5% W— -2.3% 7%  45% 27% 14% 17% 28% 59% 7% 104%
Xay dung co ban 39% ST T~ 7% 2% 41%  44%  -18% 9% 8% 190% 5% 7%
Tién ich 4.0% Do 95w 2% 21% 62% 1% 72% 83% 12% 102% 41%
Van tai 3.2% __’_/)W -4.0% 6% 1386% 12% 5% -11% 83% 2% -9% 27%
Dau khi 2.7% _w_/'\’ 18.0%  51%  -56% 79% -35% -63% 12% 622% 343% 727%
Tiéu dung khong thiétyéu  2.5% v—ﬁ/\ 75%  -10%  121% 97% 5% 34% 169% 103% 80% 73%
CNTT 1.5% ‘\,—vu\_. 5.1% 25%  21% 20% 14% 22% 20% 19% 18% 14%
Bao hiém 07% _ ~S 3% % 7% 27% 8% 17% 34% 56% 7% 6%

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hop. D liéu tir Bloomberg, cdp nhat t&i 29/5/2026
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Thi trrong chirng khoan Viet Nam

Tich liiy tai vung dinh gia hap dan - Nhirng yéu t6 ho tro

Pinh gid hap dan: VN-Index dang giao dich @ mirc 15x (chiét khau dang ké so véi mirc trung binh dai han 17x)

(x) —PJE —-2SD 15D —Trung binh +1SD —— 425D
27 -

25 |

23 | . J\ MV’W

21 [

19 L

17 L

15 ¢ .A Wﬁwv&m,chf

13 7

11 U’r '

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp. Dif liéu tir Bloomberg, cdp nhat té&i 5/6/2026

Trong bdi cdnh nhirng rai ro bén ngoai van hién hiru, nha dau tw nén quan tri tién mat mot cach chi ddéng dé€ linh hoat tich Iiiy c¢d phi€u cé nén
tang co ban t6t tai cac vung dinh gia hap dan, tap trung vao 3 nhém dong luc tang trudng chinh sau:

coa | - Cac doanh nghiép tu nhan Ién -
Khoi thong dong von tham gia xay dung ha tang Thu hat FDI
» Ngan hang » Cac cai cach cu truc sé gilp huy dong von - RUi ro dia chinh tri gia tang, cac tap doan da
. _ . L hiéu qua dau tu tu khu vuc tu nhan, tiéu biéu qudc gia dang ddy manh da dang hoéa hoat
* Trién khai CCP, nang hang thi truong nhu khung phéap ly Déi tac cdng tu (PPP) mdi dong san xuat ' ' '
* Lan song IPO - Hién tai cac siéu dy an 16n déu cé sy tham - Thu hat FDI chat luong cao

« Thodi vén Nha nuéc gia clia cac khoi tap doan doanh nghiép I6n T
tham gia vao cac dy an ha tang nhu * Nghi quyét vé phat trién kinh té cé vén dau tu

« Co ché dac biét phat trién IFC Sungroup, Vingroup, THACO nudc ngoai trong thadi gian tdi

Nguodn: Phong phan tich Chirng khodn Mirae Asset Viét Nam
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RUi ro chinh can theo doi

Bién déng bén ngoai gia tang: 1) Rui ro dia chinh tri ti€p tuc tdng cao; 2) Lo ngai vé kha ndng cadc ngan hang trung wong I&n c6 thé that chat chinh
sach néu lam phat kéo dai; 3) Kich ban AI ha nhiét (Al hype deflation) do lo ngai du thira céng suat hoac ty suat sinh 16i khéng nhu ky vong ban dau.

Trong nuwdc: 1) Lam phat tdng vot trong 3 thang qua (thang 5: +5,6%; 5T26: +4,3%Y0Y). Viéc ki€ém soat lam phat cd nam & mirc 4,5% cé y nghia quan
trong trong diéu hanh chinh sach tién té, dac biét 1a muc tiéu dn dinh mat bang 13i suat va thic day tang trwdng kinh té 10%. Y&u td c6 thé gitp
lam phat ha nhiét trong thi gian t&i la Chién tranh Trung Bong ha nhiét va su chi dong trong quan ly én dinh 16 nhém mat hang ma nha nudc quan ly,
dac biét gido duc (6,2%) va y té (5,4%). 2) Lai suat tién glri cdc Ngan hang TMCP quéc doanh tdng 50 diém cg ban vao ngay 17/12 va tang thém 70 diém
cd ban vao ngay 25/3, 1én murc 5,9%. NHNN van dang né luc dé gidm mat bang lai suat: Sau cudc hop ngay 9/4, do Tan Théng d6c NHNN chu tri hop, c6
khodng 42 NHTM d& diéu chinh giam 1ai suat tién g niém yét véi mirc diéu chinh gidm khodng 10 dén 50 diém co ban (chi yéu véi cac ky han tir 06 thang
tré 1én). Dén ngay 28/5, NHNN tiép tuc t6 chirc hop vé viéc trién khai, quan triét chi dao clia thng déc NHNN lién quan téi viéc gidm mat bang |ai suat.

(%) EE | am phat
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== Du bdo cao nhat 6.5 (%) XA i p .
6 | L&i suat tién glri 12 thang (cao)
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5 g |
4 6 I
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir NSO, Bloomberg, cap nhat ngay 29/5/2026
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Ngan hang: Vi thé dan dat nganh da quay trd lai nhém ngan hang quéc doanh trong nam 2026, ddo chiéu xu hudng clia nam 2025 khi cac ngan hang tu nhan
ghi nhan murc tang trudng vuot tréi han. Su ludn chuyén nay dugc hé trg bdi ky vong phuc hoi lgi nhudn manh mé hon, chat lugng tai sdn cai thién, co cau
ngudn von da dang va mdrc d6 ti€p xic thap véi cac phan khic cho vay rai ro. Nghi quyét 79/NQ-TW tiép tuc cliing c6 trién vong clia nhém ngan hang quoc
doanh théng qua co ché gitr lai Igi nhuan va cac co hdi tang vén tiém nang. Uu tién dau tu van nghiéng vé cac ngan hang an toan, dac biét 1a nhém quéc
doanh, ACB va HDB; trong d6 HDB dudgc ky vong hudng loi tir du dia thanh khodn doi dao va tiém nang tang trudng tich cuc. Trong khi d6, quan diém than
trong van dugc duy tri doi véi cac ngan hang khac cho dén khi xuat hién nhirng cai thién ré rang han vé chéat lugng tai san va thi trudng bat dong san. Hoat
dong tang von dugc ky vong sé trd thanh chu dé trong tdm cdia nganh trong giai doan 2026-2027.

Thép: Tam ly d6i vGi nganh thép van duy tri than trong trong 6T2026 mac du gia thép da tang 20% tlr dau nam, khi cac cé phiéu 16n tiép tuc giao dich dudi
murc dinh gid trung binh lich s&r. DU nhu cau trong nudc ky vong cai thién trong nam 2026, téng tiéu thu thép nhiéu kha nang van thap hon giai doan 2023-
2024. Gia ban dang cai thién nhanh hon san lugng tiéu thu, hé trg phuc héi bién lgi nhuan va tao Igi thé cho cac nha san xuat quy mé I6n thdng qua viéc gia
tang thi phan. Viéc nhap khau thép tir Trung Quéc gidm cung vdi su can bang hon vé cung cau trong nudc sé dac biét cé Igi cho HPG. D6i véi cac doanh
nghiép tdn ma ha nguodn, tang trudng du phdng duy tri & mdc vira phai, nhd hiéu irng nén thap, kha nang chuyén phan chi phi dau vao gia tang sang gia ban
dugc cdi thién va hoan nhap du phong gidm gia ton kho. Viéc gid HRC duy tri 6n dinh va khéng di kém sy suy gidm dang ké vé san lugng tiéu thu sé la chi bao
quan trong cho thay da phuc héi mang tinh bén virng.

Khu c6ng nghiép: Lo ngai vé bat dinh chinh sach da gidm dang ké khi trién vong thuong mai Viét-My trd nén rd rang hon, qua d6 ho trg dong vén FDI tiép
tuc 1ap ky luc trong 5T2026 vé&i 24.8 ty USD tong vén dang ky (+35% svck), dan dat bdi cac du an ban dan va céng nghé cao quy md I6n. Bén canh d6, du thao
Nghi quyét mgi vé FDI dugc ky vong sé trd thanh khung chinh sach thé hé ti€p theo, gép phan nang cao sirc hdp dan clia méi trudng dau tu va mé rong du
dia tdng trudng cho cac doanh nghiép KCN s& hitu quy dat 16n va sdn sang cho thué. O chigu ngugc lai, yéu té can theo ddi 1a cac cudc didu tra theo Pidu 301
lién quan dén chéng chuyén tai hang hoa, s& hiru tri tué va kha nang xuat hién cac cudc diéu tra mdi tlr phia My. Cudi thang 7/2026 sé& la méc dang chd y khi
murc thué tam thdi 10% hét hiéu luc.
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Bat déng san: Nhirng diu hiéu ha nhiét dang dan xuat hién sau mét chu ky tang gia manh. Tai Ha N&i, thi trudng tiép tuc dugc dan dat bdi cac du an cao cap
md& ban mdi, qua d6 ho trg mat bang gia so cap du téc d6 hap thu cé phan cham lai va da tang gia trén thi trudng thi cap suy yéu. Tai TP.HCM, ngudn cung
van han ché tai cac khu vuc trung tdm, trong khi nhu cau thuc duy tri virng chac, thé hién qua mdc tdng manh cla gia th& cap. Trong thoi gian tdi, diéu kién
tai chinh that chat hon co6 thé gay ap luc 1én tang trudng gia ban va doanh s6 ban hang, mac du ngudn cung han ché clng véi qua trinh phét trién ha tang
dang dién ra dugc ky vong sé ho trg dinh gia bat dong san tai khu vuc trung tdm TP.HCM. Chiling tdi cho rang cac cht dau tu s& hiru quy dat c6 vi tri thuan Igi
tai khu vuc trung tdm TP.HCM nhu KDH van duy tri lgi thé, trong khi cac doanh nghiép cé quy dat tai cac khu vuc phat trién mé rong ving ven nhu NLG sé
hudng Igi tir nhu cau déi vai cac phan khic phu hgp kha nang chi trad. Co phiéu KDH va NLG da gidm lan luot 36% va 14%, thap han dang ké so véi mirc tang
10% clia VNINDEX trong sau thang qua. Vé dinh gi4, ca hai cé phiéu hién dang giao dich thap hon khoang 2STD so v&i mirc P/B trung binh 5 nam. Tai muc gia
hién nay, ching t6i cho rang thi truong dang phan anh: (1) rdi ro suy gidm doanh sé ban hang va gia ban trong boi canh |di suat cao hon va diéu kién tin dung
that chat; (2) murc chiét khau cao hon déi véi cac du an c6 thai gian thu héi von dai hon; va (3) ap luc canh tranh gia tang tlr cac chd dau tu quy mo |én véi cac
gdi ho trg tai chinh hdp dan. Chang téi nhan dinh murc dinh gia nay la qua than trong d6i véi KDH va NLG, khi sirc manh bang can déi ké toan, vi thé du an va
nang luc trién khai cia hai doanh nghiép van vugt tri so véi mat bang chung clia nganh.

Dau khi: Gia dau Brent duy tri & mirc cao da gitp nhiéu dy an dau khi vuot ngudng hoa von, thac day chu ky dau tu thugng ngudén mdi véi hang loat du an
Ién nhu L6 B - O M6n, Nam Du - U Minh, Lac Pa Vang va Su T Tréng 2B. Da ting trudng nay dugc hé trg bdi quéa trinh hoan thién khung phép ly, bao gém
stra d6i Luat Dau khi va md rong co ché phan quyén cho PVN. PVEP dat muc tiéu tang manh dau tu giai doan 2026-2030, tao du dia céng viéc I6n cho PVS, PVD
va PVT, trong d6 PVS huéng lgi néi bat nho vi thé dan dau EPCIC. Song song, tién trinh co cdu von nha nudc c6 thé tao chat xdc tadc ngdn han déi véi thi gia
GAS, BSR va PLX.
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bién: Nhu cau dién tai Viét Nam dugc ky vong sé tang t6c trong nam 2026 trong béi canh thai ti€t ndng hon va kha nang cao chuyén sang chu ky El Nifio.
Trong 472026, t6ng san lugng dién toan hé théng tang 8% svck Ién 107 ty kWh, trong khi gia than va khi tang du kién sé kéo gia thi trudng dién toan phan
(FMP) tang cao. Nhiét dién than nhiéu kha nang sé hudng Igi tir mlrc huy dong cao hon, trong khi thiy dién va nhiét dién khi duy tri trién vong Trung lap do
ap luc tir diéu kién thdi tiét va chi phi dau vao. Nang lugng tai tao ti€p tuc dugc hé trg bdi cac muc tiéu dai han ctiia Quy hoach dién VIII diéu chinh va chinh
sach chuyén doi xanh. EVN du kién tong vén dau tu khodng 25 ty USD cho giai doan 2025-2030, twong duong khoang 5 ty USD méi nam, nham trién khai cac
du an quy mo 16n vé ngudn dién va ha tang ludgi dién. Day la co hdi Ién cho cac doanh nghiép xay lap dién nhu TV2, PC1, cling nhu cac doanh nghiép tu nhan
ma& rong danh muc dy an, dac biét trong Iinh vuc ndng lugng tai tao nhu GEG, HDG, PC1, REE cé thém ddng luc tang trudng.

CNTT: Nganh CNTT Viét Nam dang dugc ho trg bédi su hoi tu cha cac dong luc tir thuc thi chinh sach, mirc d6 &rng dung céng nghé sé va xu hudng tang
trudng cla thi truong toan cau. Cac dinh huéng ctia Chinh phii — bao gom Nghi quyét sé 57-NQ/TW, goi tin dung 20 ty USD danh cho ha tang s6 va cac yéu
cau noi dia héa dir liéu — dang thic day dau tu vao nén kinh té s6 va cing c6 trién vong tang trudng dai han cda nganh. Ha tang s6 la co hdi tang trudng rd
nét, dugc ho trg bai chi phi xdy dung trung tdm dir liéu thap, gia dién canh tranh, sy quan tdm ngay cang Idn tir cac nha cung cap dich vu ddm may quy mé
|&n, dong v6n FDI lién quan dén ban dan va xu hudng gia tdng dau tu vao AL Bat chap trién vong tang trudng kha quan, FPT van dang giao dich & mdc dinh
gia chiét khau, tao ra co hoi hdp dan vé tuang quan gilra tang trudng va dinh gia, dac biét khi cadc doanh nghiép cdng nghé Viét Nam tirng budce dich chuyén
|én cac phan khuc cé gia tri gia tdng cao hon nhu chuyén d6i sé va cac gidi phap AL

Vién théng: Theo Cuc Théng ké, doanh thu nganh vién théng trong Q1/2026 udc dat 103 nghin ty déng, tang 9% svck, phan anh déng luc bén virng tir nhu
cau chuyén d6i s6. V& mat chinh sach, Quyét dinh s6 23/2026/QB-TTg m& réng dinh hudng uu tién dau tu d6i véi cac cong nghé chién lugc va san pham cong
nghé cao Make in Vietnam, bao gém 5G-Advanced (5G-A), 6G, Al va Blockchain. Trong khi dé, Théng tu s6 56/2026/TT-BTC stra d6i quy dinh vé phi quyén hoat
déng vién thong, gép phan t6i uu chi phi nghia vu céng ich va chi phi cdp phép cho cadc nha mang dang ddy manh dau tu quy mé |6n vao ha tang phé tan 5G.
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Thuc pham & D6 udng va Ban 1é&: VNM, QNS va MWG tiép tuc cho thdy nén tang Igi nhuan bén virng bat chdp béi cdnh nganh con phan héa. VNM ghi nhén
tang trudng manh trong Q1/2026 nha su phuc hoi cla thi trudng ndi dia, mé rong hoat déng qudc té va cai thién bién Igi nhuan tlr qua trinh tai cau tric san
pham, déng thai duy tri chinh sach c6 tirc hdp dan. QNS hudng Igi tir nhu cau sttra dadu nanh cai thién va gia duong dan én dinh, qua dé gitp gidm bét bién
déng lgi nhuan gan véi chu ky gia dudng. Trong khi d6, da md rong cia MWG van dugc duy tri khi DMX ti€p tuc ghi nhan tang trudng doanh s6 hai chit s6 va
BHX ddy manh hé théng clra hang cung vdi cai thién hiéu qua sinh I&i. Péng luc ting trudng Igi nhuan trung han cung ké hoach IPO clia BMX c6 thé hé trg
trién vong dinh gia cia MWG.

Ca tra: Nhu cau ca tra toan cau dugc ky vong sé duy tri 6n dinh trong nam 2026, du trién vong tang trudng cé thé phan hda gilra cac khu vuc. Thi trudng My
nhiéu kha nang sé tiép tuc la déng luc tang trudng chinh, nh& cang thang thuong mai My - Trung leo thang cling cdc mdrc thué quan c6 thé lam suy yéu xuat
khau ca ré phi clia Trung Qudc, qua dé tao diéu kién dé ca tra gia tang thi phan. Gia cac loai ca thit trang canh tranh & murc cao, do han ché nguén cung, han
ngach danh bat va thué xuat khau, cling dugc ky vong sé cai thién strc canh tranh vé gia cla ca tra. Trong khi d6, xuat khau ca tra cGa Viét Nam sang Trung
Quéc dugc du phong sé di ngang trong nam 2026, trong khi nhu cau tir EU va Brazil duy tri 6n dinh xuyén su6t ca nam.

D&t may: Xung dot kéo dai gitra My va Iran dugc ky vong sé lam suy yéu nhu cau tai cac thj trudng dét may trong diém trong bdi cdnh gia ca gia tang va tang
trudng kinh té cham lai. Mac du lugng hang tén kho tai cac thuong hiéu toan cau Ién van duy tri @ mdc tuong doi thap, khach hang nhiéu kha nang sé than
trong hon trong hoat déng dat hang trong nam 2026. Trong bdi canh nay, cac doanh nghiép dét may c6 mdrc do ti€p xic I6n hon véi thi trudng My c6 thé ghi
nhan két qua vugt tréi so véi mat bang chung nganh. DU déi mat véi nhirng ap luc ngan han, trién vong dai han cla cd mang may mac va sgi van duy tri tich
cuc, dugc ho trg bdi xu hudng da dang hda chubi cung (rng ngay cang tang téc va su dich chuyén san xuét tiép tuc ra khdi Trung Qudc. Cac c6 phiéu uu tién
gom TNG, MSH va PPH.
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Nganh Ma Doanh nghiép Gia muc tiéu 12T (VND) Loi nhuan ky vong  Beta diéu chinh

DAN'!,-I M Uc Ngan hang VCB  Ngan hang TMCP Ngoai Thuong Viét Nam 68,200 10%
KH UYE N N G HI CTG Ngan hang TMCP Céng Thuong Viét Nam 41,200 21%
ACB  Ngan hang TMCP A Chau 28,900 1%

TCB Ngan hang TMCP K§ Thuong Viét Nam 38,900 23%

VPB Ngan hang TMCP Viét Nam Thinh Vugng 33,800 28%

HDB  Ngan hang TMCP Phat Trién TP.HCM 32,000 27%

VIB Ngan hang TMCP Qudéc Té Viét Nam 21,500 35%

MBB  Ngan hang TMCP Quan Béi 33,300 32%

STB Ngan hang TMCP Sai Gon Thuong Tin 77,800 18%

EIB Ngan hang TMCP Xuat nhap khau Viét Nam 25,500 21%

TPB Ngan hang TMCP Tién Phong 17,900 14%

Thép HPG  CTCP Tap doan Hoa Phat 31,800 32%

GDA  CTCP T6n béng A 16,600 20%

NKG  CTCP Thép Nam Kim 15,900 16%

Khu c6ng nghiép GVR  Tap doan Cong nghiép Cao su Viét Nam 38,200 10%

IDC  T6ng Cdng ty IDICO - CTCP 53,800 24%

Bat dong san KDH  CTCP Pau tu va Kinh doanh Nha Khang bién 29,150 27%

©

NLG  CTCP Pau tu Nam Long 35,000 32%

Ngudn: Bloomberg, Mirae Asset Vietnam Research (Lgi nhuén ky vong theo gia dong clra ngay 3/06/2025)




DANH MUC
KHUYEN NGHI

Nganh Ma Doanh nghiép Gia muc tiéu 12T (VND)  Lgi nhuan ky vong Beta diéu chinh
Dau khi PVS Téng CTCP Dich vu K§ thuat Dau khi Viét Nam 54,700 42%
PLX Tap doan Xang Dau Viét Nam 50,300 28%
Tién ich NT2 CTCP Dbién luc Dau khi Nhon Trach 2 28,800 28%
GEG CTCP bién Gia Lai 18,500 32% 0.45
BWE Téng céng ty nudc - moi trudng Binh Duong 58,000 35% 0.56
CNTT FPT CTCP FPT 91,570 20% 0.71
Vién théng CTR Téng Céng ty cd phan Céng trinh Viettel 98,800 10% _
Thuc pham & D6 uéng VNM CTCP Sira Viét Nam 76,800 32% 0.65
QNS CTCP Budong Quang Ngai 55,400 17% 0.53
Ban Ié MWG  CTCP Dau tu Thé gi6i Di dong 100,000 27%
Catra VHC CTCP Vinh Hoan 69,900 21%
ANV CTCP Nam Viét 25,900 22%
Dét may MSH CTCP May Séng Héng 42,800 26% 0.68
TNG CTCP Pau tu va Thuong mai TNG 26,000 39%
PPH Téng CTCP Phong Phu 37,500 33% 0.54

Ngudn: Bloomberg, Mirae Asset Vietnam Research (Loi nhuén ky vong theo gia dong cira ngay 3/06/2025)



Ngan hang - Xay duwng nén méng

* Td&c dd ting trwdng tin dung Q1/26 c6 phan thap hon svck., nhung khéng qua léch pha trong trung dai han. Pén cuéi quy, téng tin dung toan hé théng dat gan 19.2 triéu ty, tang 3.18%
sv.2025, thap hon mrc tran tin dung theo quy (1/4 muc tiéu ndm) nhung c6 phan nhinh hon tang trudng dugc giao cho cac ngan hang dau ky (~3%).

« Khéi NH niém yét van duy tri da ting trudng tich cwc hon mit bang chung, ghi nhan ting khodng 3.6% trong quy dau ndm vé&i sw phan héa cé phan thu hep. Tréi véi 2025, nhém
ngan hang lén dan 13y lai vai trd dan dat véi nhirng ngan hang I&n nhu VPB (+10.3%), HDB (8.0%), VCB (+4.8%), va MBB (+3.3%). Khac biét trong chién lugc diéu hanh thi trudng tién té so vdi
nhitng ndm gan day la chd truong tang trudng dang dugc dinh hudng phan bd déng déu hon theo cac quy. Vi vay, diém chung tai nhém tang trudng cao 1a cadc ngan hang cé déng gop tich
cuc cho nganh (hé trg cac t6 chire tin dung yéu kém), nén dugc han mirc tang trudng cé phan cao hon di kém vdi nén tang tai chinh 6n dinh. Nhém nay cling dugc dy phdng cé murc tang
trudng cao hon so vdi mat bang chung, trung binh nam trong khodng 14-25% cho 2026.

* Ching t6i duy tri tang trwdng ky vong & mirc 14.5% cho 2026, tuy thap hon nhe so véi muc tiéu tir phia nha diéu hanh dat ra tir cudi 2025, nhung sé kha phu hgp véi béi canh hién tai. Cac
rdi ro &nh hudng dén ky vong cung tién: 1) Lam phat co ban quy 1 binh quan tuy chi tdng 3.96% svck (thdp hon muc tiéu 4.5%), nhung tinh riéng thang 3 thi lam phat tang manh 4.65% (do bat
én Trung D6ng anh hudng gia ca nang lugng va tac dong lan tda), tuy cé phan ha nhiét nhe gidm cac loai thué tiéu thu/nhap khdu nhung xu huéng can én dinh; 2) Ap luc ty gia duy tri & mirc
cao; va 3) Tinh hinh thanh khodn van chua c6 ddu hiéu gidm cang thang. Mat bang 13i sudt gia tang cling dnh hudng dén cau tin dung, ddc biét 1a d6i véi nhém dau co. Ngoai ra, méc du muc
tiéu vi mé tang trudng cao (GDP 2 chir s6), tuy nhién, cac cadp quan Iy cling nhan dinh can gidm sy phu thudc cla tang trudng nhd tin dung. Thuc té, tang trudng tin dung Q1/26 mac du khéng
cao nhu cuing ky, téc do tang trudng kinh té lai ghi nhan gia toc tich cuc véi +7.83% svck. (Q1/2025: +7.07% svck.), cho thdy xu huéng gidm phu thudc dang cé phan di ding ky vong. Viéc phan
b8 han murc tang trudng tin dung trong tirng giai doan cling gitip NHNN cé khéng gian dieéu hanh nham can bang cac muc tiéu trong yéu.

Tang trudng tin dung so v&i dau nam (2021-2026) Tang trudng tin dung cta cac NH

Ngudn: NHNN, D liéu doanh nghiép, Mirae Asset VN
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Ngan hang - Xay duwng nén méng (tt.)

+ S@ liéu so bd tang truwdng giira cac phan khic khach hang hién van cho thay da phan ty trong KHCN tai cic ngan hang van ghi nhan xu huéng gidm trong ky Q1/2026, ky vong duy
tri mat bang nay trong 2026. Ngoai yéu t6 mua vy, murc tdng cao hon ctia KHDN con bj dnh hudng bdi trién vong kinh té c6 phan bién dong manh trong ngan han anh hudng dén nhu cau tin
dung clia nhém KHCN va dac biét 1a cac théng tin khdng méy tich cuc xoay quanh trién vong dau tu BBS nhu 1) gia neo cao trong khi lugng cung tang nhung lugng giao dich lai gidm (theo BC
tlr BXD), 2) ddng thai kiem ché tin dung ddi v&i nhitng nganh co rdi ro cao (trong d6 c6 BBS), va 3) 13i sudt tang nhanh. Trudng hgp ndi bat véi khd nang duy tri gia tang ty trong ban 1é trong
ky cé thé k& dén 1a TCB nh& d8i tac 1au ndm cla NH ¢6 dong sédn phdm déu dan va s& hiru tap khach hang cé thu nhap cao.

« L&i sudt cho vay binh quan cta cac ngan hang ting manh, thic day suw can thiép can thiét tir phia nha diéu hanh. Theo théng ké tir 13i sudt cho vay trung binh tai cdc ngan hang, xu
huéng tang bat dau tir cudi 2025 khi cac ngan hang diéu chinh tang 13i suat huy déng. D&n cudi Q1/2026, 1ai suat tai 12 NHTM cé cong bé 1di sudt cho vay binh quén tang trung binh khodng
170dcb so vdi giai doan gilra 2025 (la giai doan c6 13i suat cho vay cham day). M(rc gia tdng ndy cao hon dang ké so vai murc gia tang |3 sudt huy ddng khodng tir 100-125dcb, va cao hon ky
vong ban dau khodng 50-70dcb cho thdy déng thai diéu tiét 1a can thiét tir phia nha diéu hanh nham tranh viéc cac su kién cuc b c6 thé anh hudng dén mat bang 13i suat cha hé théng.

« Chi phi vay gia ting, day lgi sudt phat hanh trai phi€u doanh nghiép. Theo di¥ lieu VBMA, lugng phat hanh TPDN trong 1Q26 dat gan 25 nghin ty, tdng gan 25% svck. vai su trd lai cha
nhom doanh nghiép BDS (Q1/2026: ~11.2 nghin ty sv. Q1/2025: 0), trong khi nhém céc dinh ché tai chinh ghi nhan gidm nhe -14.8% svck. Déng pha v6i xu hudng tang cla 1ai suat cho vay, i
suat phat hanh ciing ghi nhan xu huéng tang nhung c6 phan phan hoa. Lai suat phat hanh cda cac TCTD Ién ghi nhan tang, nhung c6 phan nhe hon khi bién cdng thém gia tang khodng 40-
60dcb. Ngugc lai, 1di sudt phat hanh cta cac doanh nghiép BBS ghi nhan xu hudng ting cao hon vai khodng 13i sudt thudng thdy ting tir 8-12% l1én mirc 11-14.5% trong cac thang gan day. Dién
bién nay khdng chi tac dong bai I&i sudt tdng tai kénh thay thé (vay ngan hang) ma con phan anh rii ro dia chinh tri, cing nhu chi truong han ché tin dung rdi ro tap trung. Véi ky vong 13i
sudt cho vay s& dugc 8n dinh, ap luc chi phi huy dong tai thi trudng TPDN s& dugc giam thi€u phan nao, tuy nhién, |gi sudt hién tai van kha hdp dan dgi véi phan khic ngan hang dau tu.

Phat hanh TPDN (nghin ty) Lai suat cho vay binh quan Ty trong KHCN
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Ngubn: VBMA, DT liéu cdng ty, Mirae Asset Vietnam
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Ké hoach dai han

Cho vay trén tién gtri (LDR) (NHNY)
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Ty Ié cho vay trén tién guri (LDR) cia cdc NHNY tang trd lai nhwng khéng dang ngai. Nh& 13i sudt dan nhich tdng tir nra sau Q4/2025, LDR cho dau hiéu ha nhiét nhanh, tuy nhién, c6 phan
tang trd lai do chénh léch huy déng va tin dung (da phan cho vay). V&i ky vong I&i sudt huy déng sé& duy tri & mirc hdp dan, tang trudng tin dung vira phai, va cac tac nhan trong ngan han anh
hudng dén tién glri gidm dan, ty 1é nay ky vong sé gidm dan 1-2%p (trung binh) d6i véi nhém chiing téi theo d&i. Ngoai ra, mirc LDR tang tai nhiéu ngan hang, dac biét la nhém NHQD trong
Q1/2026, ciing chiu &nh hudng mot phan tir viéc loai trir toan b tién glri KBNN khdi cdng thirc tinh (sv. mirc 20% trong 2025). Ky vong &p luc nay sé& dugc hé trg phan nao tir TT08/2026 khi cach
tinh dugc dua vé tuong tu giai doan 2025, trong b8i cdnh thanh khodn dén dau T5/2026 van kha cing thdng vdi tin dung(+4.3% sv.2025) va huy déng(+1.94%) van tang trudng léch pha.

Ty I& an toan vén (CAR) duy tri 8n dinh véi mat bidng cao hon sau khi 4p dung chuan theo TT.14/2025. Theo dif liéu cap nhat dé&n cudi T4/2026, hién da c6 mot vai ngdn hang ap dung tinh
hé s nay theo chudn mai nhu VIB va ACB, ghi nhan CAR tang tét trong quy 4/2025 va duy tri 6n dinh & mirc cao trong 2026. Tuy viéc 4p dung theo tiéu chudn nay khéng bao dam gia tang toan
bd CAR clia cac ngan hang, chiing ti ky vong cac ngan hang vdi ty trong ban Ié cao sé c6 tac dong tich cyc hon trong khi d6i véi nhirng ngan hang ban budn thi sé tly thudc mdc dé rdi ro cla
cac Iinh vuc chd dao cdia danh muc.

Lén k& hoach nang cao tiéu chuan véi 16 trinh phiu hgp theo du thao sira d6i TT.22/2019. Theo ban du thdo so bd ghi nhan nhiéu thay dbi trong yéu trong tiéu chudn do ludng kha nang
thanh khodn cla cac ngan hang vdi nhirng ty 1& chinh nhu sau: 1) Thay thé LDR bang CDR (tin dung trén huy déng) véi muc tran giir nguyén (85%) trong d6 ma réng tir s6 va thu hep méu sé,
qua dé gia tdng su phu thudc cda tai san chju rui ro d6i vdi huy dong; 2) Thay thé du trir thanh khodn (LRR), kha nang chi trd 30 ngay, va huy déng ngan cho vay trung va dai bang kha néng chi
tra (LCR) va ty I8 ngudn vén 8n dinh rong (NSFR), it tiéu chi hon nhung yéu cau cao hon; va 3) M& rong cac dinh nghia, dac biét la tin dung - tai san rdi ro (bao gém ca ndi va ngoai bang). Mac
du, khéng bat budc tuadn tha toan b, (CDR cé thé khéng duy tri dudi 85% nhung can hoan thanh LCR va NSFR & mirc d cao nhat), cho thdy dinh hudng nang chuén an toan thanh khoan cho
hé thang nhung nhin chung sé thém rao cdn cho van dé tang trudng cla ngan hang, dac biét la doi vdi tin dung cho nhirng linh viyre ¢é rdi ro cao mét cach hé théng thay vi quy dinh tran tang
trudng nhu hién tai. Nhu vay, quy dinh tran ting trudng c6 thé dugc g& bé tai thoi diém nhirng tiéu chi nay dugc hoan thanh.

LDR hop nhat Ty Ié an toan von (CAR)
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Ngudn: NHNN, DT liéu doanh nghiép, Mirae Asset Vletnam
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*  Xu huéng gidm bj tac déng béi nhiéu y&u t& khach quan nhung van can can trong. Ty 1& ng xdu (NPL, nhém 3-5) clia cdc NHNY tang 15dcb trong Q1/2026 1én mirc 2.01% (Q1/2025:

Phan cuc +23dcb) khi mat bang 1ai suat cho vay tdng manh va tang trudng tin dung cling cé phan chirng lai. Xu hudng nay cling déng thoi ghi nhan tai ty 18 ng xdu ma réng (Gr. NPL +21dcb tir dau nam,
Q1/2025: +22dcb). Tuy nhién xét ndi nganh, murc tang tai cdc nhém ngén hang lai 6 su phan héa manh véi nhom chat lugng cao ghi nhan chi sé dugc duy tri trong khi nhém chat lugng trung
binh (da phan la cac ngan hang tam trung) ghi nhan sy tang manh, gia tang rdi ro hé théng va thuc day can thiép kip thdi tir phia nha diéu hanh.

* Chi dao binh 8n mit bang 13i suat hé trg trién vong chat lugng tai san. Viéc duy tri 13i sudt & muc thap trong thdi gian qua dai s& dan dén hé qua khéng mong muén, va dé 13i sudt van
hanh theo hudng thj trudng s& hé trg cho tinh trang cing thanh khodn clia hé théng. Tuy nhién, viéc thay d8i qua nhanh c6 thé tao ra nhitng cd hut thanh khodn tai nhigu ngan hang dan dén
nhirng tac dong tiéu cuc 1én xu hudng 18i sudt chung/mdrc 13i sudt phu hgp, qua d6 khéng chi khéng gidi quyét dugc van dé cang thanh khodn ma con ap luc 1én chat lugng tai san, thu nhap
va tinh trang 6n dinh cda hé théng. Pau T4/2026, NHNN d& c6 nhirng déng thai diéu tiét phu hgp. V&i mat bang 13i suat dang cho ddu hiéu binh 8n gan ving ky vong cho ca nam 2026, cac ty 1&
ng xdu dugc dy phong cé thé tang ti€p nhung khdng qua dang ké trong ngan han déi véi nhém chat lugng cao trong khi cac ngan hang tam trung sé tap trung xr ly ng xau.

NPL NPL mé& rong
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Ngubn: D& liéu doanh nghiép, Mirae Asset Vietnam
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B&i canh thay doi
dinh mirc

b6 dém phu hgp tang tuong doi.

Du bd dém du phéng gidm thap tuong ddi, chura ra khéi viing trung binh nhwng van can than trong. Ty 1& bao phd ng xdu (LLR) clia cac ngan hang ghi nhan gidm tuong d86i trong ky (-
3.4%p) xudng murc 79.5% - thdp trong nhigéu nam ké tir cudi 2017 dau 2018, nhung cling khéng qua thap so vdi Q2/2025 véi 79.8%. Xét riéng cac ngan hang trong nganh, du mdc gidm ghi nhan
ré tai mot s6 ngan hang nhu BID, TPB, hay HDB, mirc bao phu hién tai van chua léch qua xa so vdi qua khir hay mirc binh quan trong cting phan khdc. Tuy nhién, chiing t6i ky vong cac ngan
hang sé can gia tang trich 1ap nhiéu hon trong thoi gian tdi nham tang bd dém khi danh muc KHDN lién tuc gia tang ty trong 2 nam tr& lai day, dac biét 1a phan khic KD BDS, khién dinh mirc

Xu huéng ng xau phat sinh mgi dién ti€n déng pha véi 13i sudt, ky vong 8n dinh nh& tri€n vong Idi suat tiém can dinh va cac y&u t8 bat 8n giam dan. Téng gia tri ng xdu phat sinh

trong ky Q1/2026 dugc udc tinh khodng 53.4 nghin ty, tang so vd&i Q4/2025 khodng 23.2% nhung lai gidm tuong doi so vai cung ky Q1/2025 (uéc khodng 61.4 nghin ty, tdng gan 4 lan sv.
Q4/2024). So v&i tdng murc tin dung, ty 1& phat sinh ng x4u trong quy la khodng 0.36% tang 5dcb sv. Q4/2025 nhung gidm 13dcb sv. Q1/25.

H2024 m2025 1Q26
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Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam
Ch thich: Incremental NPL: N¢ xdu phat sinh mdi; Inc. NPL to credit: Ty 1& ng xdu phat sinh mdi theo téng tin dung
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Dan tich cuc * Bién l1ai thuan (NIM) cho xu huwéng hdi phuc nhwng chwa rd rang, duy tri ky vong cai thién tiép trong cac ky téi. Trong Q1/2026, NIM binh quan clia nhom NHNY bat dau tang nhe 1dcb
: sv. Q4/2025 sau khi gidm 11dcb trong quy trudc hay gidm 32dcb trong ca ndm 2025. Tuy nhién, xét tuong quan gilra chi phi huy dong va lgi suét tai sdn, mirc tang cGa chi phi huy dong van co6
phan cao hon, trong khi NIM tang la nh¢ tdng trudng tai sdn gidm dan cho phép thu 13i thuan dan bat nhip. Néu tinh NIM theo quy, NIM Q1/2026 gidm 11dcb sv. Q4/2025 (Q1/2025: -37dcb;
Q4/2025: +6dcb QoQ). Xét riéng tirng ngan hang thi han mdt nira cdc ngan hang trong nhém chiing ti theo d&i ghi nhan NIM hdi phuc tich cyc hon mat bang chung. Chang téi van duy tri ky
vong NIM sé ti€p tuc cai thién trong cac quy ti€p theo cda 2026, tuy nhién cé diéu chinh gidm khodng 1-6dcb NIM muc tiéu cla cadc ngan hang sau dong thai can thiép sém tir phia NHNN.

Ty 1€ chi phi trén thu nhap (CIR) ti€p tuc cai thién, nh& ki€m soat chi phi va thu nhap 18i héi phuc. CIR trung binh ctia cdc NHNY gidm con 31.7% trong ky, -0.4%p sv.Q4/2025 va -1.8%p
svck. Chang tdi duy tri ky vong CIR sé tang nhe trong nam 2026. Mrc gidm CIR trong thai gian qua chd yéu dugc ghi nhan tai cdc ngan hang vira va nhd, trong boi cdnh ngudn thu nhép chiu
ap luc tir mdi trudng 13i sudt cao va chi phi du phong gia tang. Trong khi d6, chi phi dau tu vao ha tang sé dugc ky vong sé tang trd lai khi trién vong én dinh hon, va CIR van duy tri & mdc cao
hodc ti€p tuc gia tang tai nhiéu ngan hang I6n nhu VCB va CTG. Ngoai ra, nhirng thay déi (TT14/25) hay du kién thay d8i (stra d8i TT22) trong luat cling yéu cau xay dung kha nang tich trir va
phan tich di liéu, bén canh chi phi marketing hay xu huéng lugng giao dich truc tuyén gia tang khéng nglmng cling doi hoi chi phi dau tu dang ké.

Loi suat va chi phi NIM cuia cac ngan hang
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Ngubn: D& liéu doanh nghiép, Mirae Asset Vietnam
Chu thich: IEA Yield: Lgi suat tai san; IBL cost: Chi phi huy déng; NIM: Bién lai thuan
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o " * Loinhudn ctia cac NHNY van duy tri dugc téc dd ting trudng tich cuc, véi su tré lai manh mé tir cac ngudn thu c¢di 18i. Trong quy dau nam, LNTT clia cdc ngan hang niém yét giam toc
ML_]C tieu can trgng nhe, tang 14.2% svck. (Q1/2025:+14.5% svck.), trong dé chirng kién su héi phuc t&r nhém cac ngan hang chang toi theo ddi +18.6% svck. (Q1/2025:+10.1% svck.), trong khi cdc ngan hang tam
trung ghi nhan LNTT gidm 2.5%. V& co cdu thu chi cdia nhém cac ngan hang chdng t6i theo dai, cac thu nhap cot 18i tang trudng tich cuc nhu thu thuan tir 13i (+18% svck.), va dac biét 1a thu tir
phi dich vu hdi phuc manh (+43.9%) nh& cac dich vu nhu ban chéo bao hiém hay lién quan dén chirng khodan, trong khi thu khac gidm 9.1% do Igi nhuan tir cac hoat déng giao dich FX/chirng
khoan gidm manh di kém vdi mirc nén cao trong nam trudc tir hoat dong thu héi ng xau. V&i ngudn thu cot I18i héi phuc va ng xau c6 phan gia tang thi cdc ngén hang cting ghi nhan gia tang
chi phi trich 1dp nham ddo bao duy tri ty I& an toan phu hgp, ghi nhan tang 23.4%, trong khi chi phi hoat ddng tang thap hon chi khodng hon 10%.

* Trong b&i cdnh thé gigi con nhiéu bat &n, ap luc 1én khéng nhé déi véi trién vong kinh doanh trong nuéc cling nhu ké hoach ndm 2025 cua nhiéu ngan hang ciing chua dat két qua
kha quan (KH2025 LNTT: +22.2% sv. TH2025: +18.9%), ké hoach LNTT ctia cdc ngén hang hién c6 phan kha than trong, ky vong ting binh quan khoang 16.6%. Mac du vai diém sang tir
muc tiéu tang trudng vi mé cao, tuy nhién nhirng bién sé vé dia chinh tri gia tang ap luc 1&n trién vong kinh doanh chung clia nén kinh té cling nhu nganh ngan hang. Theo d6 ching téi udc
tinh Igi nhuan cda nhém 12 ngan hang ma ching téi theo ddi sé c6 phan gidm toc so v&i mirc tdng trudng ghi nhan trong 2025 (+18.7%), dat khodng 341.5 nghin ty tuong duong murc tdng
15.4%, va c6 phan thap hon nhe so vdi ké hoach tang trudng Igi nhuan clda cdc NHTM (+16.6%). Trong dd, dong luc chinh s& dén tir tdng trudng ngudn thu I&i thuan (+18.7%) va dich vu
(+15.3%), trong khi cac loai chi phi nhu CPHB hay CPDP ciing tang lan lugt la +13.6% va 18.5%.

Ké hoach Igi nhuan trudéc thué
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Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam
Chu thich: (*): ké hoach ngan hang me/vung thap cda khodng muc tiéu tang trudng.
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« Dién bi€n kém tich cuc khi tang trwéng cé phan tut lai trong ngdn han: Mac du Igi nhuan nganh van lién tuc duy tri méc trén 2 chir s6 (+14.2% svck.), tuy nhién so sanh tuong quan véi muc
tdng trudng toan thij trudng (+38.2%) thi kém hap dan hon nhiéu. Ngoai ra, nhitng su kién 16n cling huéng su chi y cGia dong tién dau tu ngén han vé nhirng c8 phiéu cé tinh cdu chuyén cao nhu
dau khi, nang lugng, di kém véi d6 13 su tdng trudng vuot troi cla mdt s6 nhém doanh nghiép ven héa lén/siéu 16n, cling dnh hudng dén hiéu qua dién bién gid cla nganh. Dién bién nay thé
hién qua murc tdng trudng vugt tréi trong nhirng thang dau nam va kém tich cuc hon sau khi chién tranh viing vinh khéi phat. Mac du chién sy kéo dai han kich ban co sé thj trudng (4-6 tuan),
dién bién gia nang lugng, du bién ddng manh, nhung van duy tri quanh mirc 80-110 USD/thung dau Brent, qua dé gidm dan strc hat cha nhitng cdu chuyén dau co theo tin tlc chién sy. Ngoai
ra, xu huéng ban rong cdia khéi ngoai cling phan nao anh hudng dén dién bién gia nhém NH khi khéi ngoai ndm gitr kha nhiéu tai nhoém NH, ghi nhan ban khoang gan 1.5 ty dé dén dau thang 5.

*  D3&i nhém dan dat ndi nganh : Trai nguoc vdi giai doan 2025 khi nhém NHTM tu nhan dan dat, dién bién cia nhém NHQD nhin chung tich cuc han so v&i nhém NHTN. Bdng luc chinh cho dién
bién ddo chiéu nay dén tlr mot s6 yéu t6: (1) lgi nhuén ky vong tang trudng tich cuc hon sau giai doan tdng trudng thap; (2) chat lugng tai sdn cao va co cau ngudn vén huy dong da dang trong
bG6i canh 13i suat tang; (3) viéc han ché tang trudng tin dung doi véi cac nganh/khach hang rdi ro cao - von khéng phai la thé manh clia nhém nay; va (4) dac biét 1a NQ79, véi muc tiéu mé rong
bang can ddi ciia cac NHQD, qua dé ham y khéng chi cho phép git lai lgi nhudn ma cdon mé ra cac phuong an nang cao strc hdp dan nhu phat hanh riéng 1é hodc gidm ty 1€ s& hiru nha nudc.

* Hoach dinh 18 trinh ndng chudn an toan ap luc I&n trién vong mat bang chi s6 hiéu qua va dinh gia. Nhitrng thong tu/dy thdo théng tu trong 2025/dau 2026 vé nhirng tiéu chuan an toan
hoat dong (thanh khoan) dang dinh hudng 16 trinh ap dung khodng 2-3 nam cho nhirng tiéu chudn nay (muc do tang dan theo tirng ky). Nhirng thay d6i nay khéng nhdm han ché tang trudng,
nhung tang trudng bat budc di kém an toan. Tuong ty nhu yéu cau mdc dd an toan vén cao hon theo TT14, dy thdo mdi cling han ché tan dung ky han hay don bay cho tang trudng tai san rdi
ro. Qua dé, tdc ddng cla nhirng thay ddi nay cling dugc danh gia gidm kha nang sinh 13i trén cuing mét ngudn luc trong dai han nhu ROE hay ROA, tiéu chi quan trong trong cac mé hinh dinh
gid. Hay ndi cach khac trong dai han, dinh gia twong quan clia cac ngan hang nhiéu kha nang thiét |ap mat bang thap hon (hién tai: 1.5x GTSS vs. dai han: 1.1-1.3x) (xem bang trang 16).

* Van uu tién Iya chon nhém an toan (NHQD, ACB) trong trung han va thém HDB nh& du dia thanh khoan (LDR ~70%) va tiém ning ting trudng (han mdrc/muc tiéu cao): Cac chat xuc
tac d6i véi c6 phiéu nhém NHQD du kién van dugc duy tri trong trung han, dac biét 1a nhu cau gitf lai Igi nhuan va ting vén théng qua phat hanh, phu hgp véi dinh huéng hién tai. Ap luc ting
vén gia tang khi cac ty & thanh khodn clia nhém dang & murc tuong ddi thap, do dd gan nhu st dung hét du dia thanh khoan, trong khi cac chi tiéu an toan vén van con khoang cach nhat dinh
so V@i yéu cau trong thoi gian téi. D6i véi HDB, du ty 1€ an toan von clia ngan hang kha cao (>15% trong cac quy gan day) nhung ty 1é von cap 2 cling chiém ty trong khéa cao, cho thdy nhu cau
huy déng thém clia ngén hang cling kha 16n khi muc tiéu m& rong bang can déi ctia ngan hang kha tham vong. Mrc dé rdi ro tap trung clia ngan hang cting khéng qua cao. Béi véi nhirng ngan
hang khac, ching téi duy tri géc nhin than trong hon trudc khi cé nhirng chuyén bién tich cuc & mat chat lugng tai san hay tin hiéu 6n dinh tir thj trudng bat dong san. M& rong hon, nhu cau
tang vén 1a nhu cau cla nganh néi chung vi hién mat bang thanh khodn cla NH trong nudc con kha thdp, va cdi thién nhirng ty 1& nay cling can thai gian. Vi vy, nhirng chat xuc tac cho ¢6 phi€u
trong ngan han nhu tang vén hay tra cé phiéu bang 6 tirc dugc ky vong xudt hién nhiéu hon trong giai doan 2026-2027.

Bi€u do gia cac nhém ngan hang so véi VN-Index Dién bién gia ctia cAc NHTM (sv. dau nam 2026)
VN-Index Banks-Index emmmsP|CBs emmmsSOCBS 50%
35%
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10% L
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-15% -30%
Jan-26 Feb-26 Mar-26 Apr-26 May-26 STB VNI BID EIB MBB CTG VCB VPB TCB ACB TPB HDB VIB

Ngudn: Bloomberg, Data as of 05/08/2026, Mirae Asset Vietnam
Ch thich: PJCBs: NHTM tu nhan; SOCBs: NHTM quéc doanh; Banks-index: chi s6 nganh NH
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Ngan hang - Xay duwng nén moéng (tt.)

Muc dinh gia hién tai
Vén héa, ROE, va P/B cuia cac ngan hang I16n (P/B trung binh 12 NHTM Ién la 1.54x)
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Ngubén: Bloomberg, Mirae Asset Vietnam

25 | Bao cao kinh té& vi mé va thi truogng chirng khoan Chirng khoan Mirae Asset (Viét Nam)



P/B 5 nam cuia cac ngan hang
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Ngubén: Bloomberg, Mirae Asset Vietnam

CTG

2.5

2.1

1.7 ;ﬁ\n

1.3

0.9

0.5
2022

VPB

3.5
3.0

2023

2024

2025

2026

2.5

2.0 i

1.5

1.0
0.5

0.0
2022

STB

2.5
2.2
19 i,

2023

2024

2025

16 L3\

2026

1.3
1.0

0.7

0.4
2022

2023

2024

2025

2026

VCB

4.5
4.0
3.5

50 _AMWW,

1.5
1.0
2022 2023 2024 2025 2026

TCB

2.5

e
ey

0.5

0.0
2022 2023 2024 2025 2026

HDB

2.5

20 ¥

2022 2023 2024 2025 2026

26 | Bao cao kinh té& vi mé va thi truogng chirng khoan

Chirng khoan Mirae Asset (Viét Nam)



Ngan hang - Cac chi s6 méi tham khao tai cac quéc gia khac

Tén t& chirc MCK VH (Triéu do) ROE (%) CAR (%) P/B (x) LCR (%) NSFR (%)
Trung vi 20,357 11.11 17.66 1.26 1711 139
Vietcombank VCB VN 19,212 16.38 1.7 2.16
CITIZENS FINANCIAL GROUP CFG US 27,750 7.84 13.7 1.16
BNP PARIBAS FORTIS SA- AUC FBAVP BB 26,062 8.6 0.71 138
AIB GROUP PLC AIBG ID 24,796 13.64 21.52 1.45 204 163
PUBLIC BANK BERHAD PBK MK 24,429 12.32 17.24 1.59 127.7
KEYCORP KEY US 24,102 10.61 15.2 1.38
REGIONS FINANCIAL CORP RF US 24,100 12.49 13.6 1.38
FIRST CITIZENS BCSHS -CL A FCNCA US 23,210 10.5 13.51 1.15
CHINA MINSHENG BANKING-A 600016 CH 23,070 4.63 12.76 0.28 135.6 104.9
BANCO BPM SPA BAMI IM 22,983 13.3 19.05 1.27 147 126
CIMB GROUP HOLDINGS BHD CIMB MK 22,274 11.26 18.03 1.24 146
BANK OF NANJING CO LTD -A 601009 CH 20,681 12.46 12.83 0.75 171.2 108.9
BANCO DE SABADELL SA SAB SM 20,033 10.95 17.66 1.19 186 139
MEDIOBANCA SPA MB IM 19,822 10.44 18.7 1.46 159.7 117
BANK OF SHANGHAI CO LTD-A 601229 CH 19,341 9.54 14.02 0.52 156.4 106.7
BANK OF IRELAND GROUP PLC BIRG ID 19,223 10.15 20.3 1.4 191 156
BANK OF HANGZHOU CO LTD-A 600926 CH 18,050 15.34 14.14 0.88 223.1 118.8
ERSTE BANK POLSKA SA EBP PW 18,050 16.43 18.72 1.82 216.2 150.6
RAIFFEISEN BANK INTERNATIONA RBI AV 17,876 5.24 21.2 0.76 141 142
BANK PEKAO SA PEO PW 17,391 18.75 17.7 1.74 239 169
BANK OF BEIJING CO LTD -A 601169 CH 16,378 7.09 13.07 0.39 171 114.1
BANCO COMERCIAL PORTUGUES-R BCP PL 16,220 13.67 19.9 1.78 334 180
NATIONAL BANK OF GREECE ETE GA 15,387 13.27 21.5 1.43 236 146

Ngudn: Bloomberg, Mirae Asset Vietham
Cha thich: Mau dugc Iya chon dua trén tiéu chi c6 ap dung cac tiéu chudn nay va c6 mat bang vén héa tuong duong
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Ngan hang TMCP Ngoai Thuong Viét Nam (HosE: vcB)

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

| =
Vietcombank V

Piém nhan dau tu

(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 12T) S
G 01,900
Loi nhuan ky vong 10%
LNST (26F, ty dng) 38,247
Ky vong thi trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 8.7
P/E (26F, x) 149
Vén hoa (ty dong) 502,176
SL c6 phiéu (triéu) 8,356
Ty 1 tw do chuyén nhugng (%) 25.2
Ty 18 s& hiru NDTNN (%) 20.1
Thap nhét 52 tuan (VND) 55,600
Cao nhéat 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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Tin dung va tai sdn cldia ngadn hang ghi nhan tang trudng kha déng déu & murc 1a 4.5% va 4.7% sv.2025, lan lugt dat 2,551 nghin ty va 1,727 nghin ty cudi Q1/2026, la mrc tdng
trudng tuwong ddi tich cuc khi xét v& mirc ting trong cac nam trd lai ddy cla ngan hang cling nhu so vdi 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, s6é liéu du ng ddi v&i cac nhom 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 tng hd cho du phdng xu huéng danh muc KHCN ctia ngdn hang sé tang trudng cao hon. Ngoai ra, nhitng
loai tai sdn sinh I3i c6 bién cao khac ciling gia tang rat tich cuc nhu du ng lién ngadn hang tang 11.4% va ching khoan kinh doanh tang 22.8% sv.2025. Nho vi thé cho vay rong
trén thi trudng lién ngan hang (khodng 214.3 nghin ty cudi Q1), VCB cling hudng Igi phan nao khi xu hudng I&i sudt thi trudng nay hé trg cho vi thé cta VCB.

Tuy Idi sudt tuong quan thap hé trg cho tang trudng tin dung cGa ngan hang, VCB lai d6i mat thach thirc & mat huy déng tir kénh truyén théng. Tién gui khach hang tai VCB
gan nhu khong tang trong ky (+0.6% sv.2025), va du kénh phat hanh GTCG tang c6 phan tich cyc (+7.4%) nhung mirc d6 dong goép cla khoan nay lai khéng dang k&, chi chiém
khodng 1.3% ty trong ng vay (trung binh nganh: 9%). Ngoai ra, ty |& tién glri khéng ky han cling ghi nhan gidm theo xu hudng chung, gidm 1.2%p trong quy xudng con 34.2%.
Trong khi d6, huy déng tir cac kénh ngan han nhu LNH hay NHNN/KBNN van chiém ty trong cao lan lugt khodng 15.5% va 8.7%. Vi vdy, mdc du tang trudng tin dung trong ky
c6 phan cao, chdng t6i van duy tri du phéng tang khodng 13.5% cho 2026 nham dao bao cac chi tiéu thanh khodn dugc duy tri & mirc 6n dinh.

Chét lugng tai san c6 phan gidm nhung khong dang ké. Ty & ng xdu (NPL) va ng xdu md réng (NPL+, bao gdm ng nhém 2) tang lan lugt 2dcb va 11dcb 1én 0.6% va 0.85%, duy
tri vi thé dau nganh trong khia canh chét lugng tai san. Ty & bao phdl ng xau cling dugc duy tri & mirc cao 253.4% cudi Q1 (-5.4%p sv.2025). Cac dy phong vé tiéu chi chat lugng
tai sdn nhu NPL va NPL+ duy tri & mirc 0.84% va 0.95% cho 2026 phan anh nén Idi suit tang va ty trong KHCN gia tang. B&i véi du ng trai phi€u dudi chudn, VCB khéng ghi nhan
trich 1ap thém trong ky cho thay dién ti€n c6 thé dang tich cuc hon ky vong (dy phong trich 1ap thém khodng 1.8 nghin ty cho 2026, tuong duong 3.8% LNTT du phoéng).

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

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 I3i (ty ddng) 14,836 14,103 13,173 13,683 15,075 14,820
120 | Loi nhuan hoat déng (ty dong) 37,359 41,244 42,236 44,020 47,850 55,845
. LNST (ty ddng) 29,892 33,033 33,831 35,178 38,241 44,631
EPS (dong) 6,316 5,910 6,053 4,210 4,577 5,341
100 ROE (%) 24.2 21.6 18.4 16.5 15.8 16.2
20 | 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
Gid tri s6 sach (dong) 29,158 30,156 35,597 27,231 30,873 35,137

a0 L Téng tai san (ty dong) 1,814,188 1,839,223 2,085,397 2,441,929 2,684,339 2,979,441

Jun 25 Sep 25 Dec 25 Mar 26 Jun 26 -

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

Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Ngan hang TMCP Cong Thuong Viét Nam (HOSE: CTG)

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

pié

\.’ietlnBt:lnkQ

m nhan dau tu

TTS tang nhanh tuy khéng dugc hé trg qua nhiéu tlr phan 16p tin dung. TTS +5.7% sv.2025 trong Q1/26, chl yéu nhd s& du LNH, trong khi tang trudng tin dung (TTTD) cham
hon, +1.8%. DU vay, du ng cho vay da vuot méc 2 triéu ty, dugc dan dat bdi nhém KHDN I&n (+5.1% sv.2025), DNVVN (+3.4%) va khach hang FDI (+6.3%), trong khi KHCN -2.19%.
Chét lugng tai san cai thién, nhung ap luc ng nhém 2 cling can dugc theo ddi. NPL gidm tir 1.10% xuéng 1.02% cudi Q1/26, trong khi NPL m& réng +11dcb 1én 2.08%. Téng du
ng dudi chudn +7.6% YTD, vdi tac nhan chinh tir ng nhém 2 tang 25% va chiém 1.1% téng du ng cho vay. Cung ky cting ghi nhan lugng 16n ng xdu dugc dua ra ngoai bang (~8.1
nghin ty, +24.2% svck.), hd trg phan nao cho NPL. Cudi Q1/2026, CTG van duy tri dugc bd dém dy phong virng chac vdi ty 18 LLR cai thién 18n 167.2% (+8.4%p sv.Q4/2025). Trong
Q1/2026, CTG ghi nhan hon 8 nghin ty cho CPDP, tuang duang muc trich 1ap Q1/2025, trong khi chi phi tin dung & murc 0.61%. Vi su gia tang nhanh tai ng nhém 2 va 13i suat
tang c6 phan nhanh hon ky vong, du phong CPDP cd nam 2026 dugc nang [én 21.6 nghin ty, tang 24.6% svck., twong duong murc chi phi tin dung tang tir 0.7% |1&n 0.74%.

Tién gui duy tri 6n dinh, nhung CASA gidm nhe theo xu hudng chung. Tién gl khach hang +1.7% sv.2025, 1a két qua tuang ddi tich cuc khi tinh hinh canh tranh huy dong kha
cdng thang. CASA du gidm nhe tlr 25.5% xudng 24.9%, nhung CTG van thudc nhém ngan hang c6 CASA cao. Mrc gidm CASA tir nhém KHCN gidm (-5.2% sv. Q4/25), dugc bu dap
mot phan bdi nhom KHDN +1.4%. DU LS huy dong c6 phan thdp, nén tang huy déng va CASA clia CTG van kha 6n dinh, giup ngan hang duy tri mot bién Igi sudt phu hop.

NIM cai thién, nhd lgi sudt cho vay tang va téi da lgi suat tai san. Cudi Q1/2026, NIM dat 2.78%, tang 14dcb sv.Q4/2025. Lgi suat cho vay tang 20dcb sv.Q4/2025 1én 7.04%, trong
khi COF chi tang 5dcb, phan anh thé manh huy déng bén virng clia CTG. Tuy ty Ié cho vay trén huy déng (LDR) cling nhich 1én 83.5% tir m(rc 82.9% trong Q1/2026, tuy nhién
phan I6n do tac déng loai trir tién glri KBNN trong cong thirc tinh (da dugc thay thé tai TT.08/2026 hiéu luc tir Q2/2026). Ngan hang cling dat ky vong NIM duy tri quanh 2.8-
2.9%, mrc dugc cho 1a kha thi néu chi phi vén tiép tuc dugc kiém soat va cho vay ting toc trd lai tir Q2/2026.

T6c d6 tang trudng clia CTG van rat khac biét va vugt ky vong, dat 11.1 nghin ty LNTT trong Q1/2026 (+63% CK). Trong Q1/2026, ting trudng lgi nhuan trong ky dén tir su ting
trudng déng bé tai cadc ngudn thu nhu NII (+25.3% svck.), thu phi thuan (+14.7%) va thu nhap khac (+14.9%). Ngugc lai, cac loai chi phi ghi nhan tang trudng c6 phan thap hon
nhu CPHD +13.4% svck. va CPDP di ngang ciing hd trg phan nao cho Igi nhuan. LNTT Q1/2026 hoan thanh khodng 22.5% dyu phong cd ndm khodng 48 nghin ty, tuong duong
murc tang trudng ky vong cd nam hon 10.5% svck. MUrc tang trudng Igi nhuan du phéng nay c¢é phan cao hon ké hoach tang trudng clia ngan hang me, khodng 4%. Luu y, du
phéng LNTT da dugc diéu chinh gidm 2.4% dé phan anh udc tinh nhu cau trich 1ap du phong cao hon (+5.9%).

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) ALY
G 33,950
Loi nhuan ky vong 21%
LNST (26F, ty dng) 38,318
Ky vong thi trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 1
P/E (26F, x) 7.2
Vén hoa (ty dong) 263,688
SL c6 phiéu (triéu) 7,767
Ty 1 tw do chuyén nhugng (%) 35.5
Ty 18 s& hiru NDTNN (%) 25.1
Thap nhét 52 tuan (VND) 25,962
Cao nhéat 52 tuan (VND) 43,500
(%) 1T 6T 12T
Tuyét d6i -4.0 -4.7 27.4
Tuong doi 2.1 -9.1 -7.6

FY (31/12) 12/22 12/23 12/24 12/25 12/26F 12/27F
::’; VN-ndex CTGVN Thu nhap i thuan (ty dong) 47,930 52,957 62,403 66,453 76,963 84,859
Thu nhap ngoai l3i (ty dong) 16,650 17,591 19,506 20,842 21,066 19,187
160 Loi nhuan hoat dong (ty dang) 21,113 24,990 31,764 43,446 48,024 50,399
120 LNST (ty déng) 16,912 19,904 25,348 34,604 38,318 40,191
120 EPS (dong) 3,519 3,706 4,720 4,454 4,934 5,175
100 ROE (%) 16.7 17.0 18.5 21.1 19.4 173
N P/E (x) 10.1 9.6 7.5 8.0 7.2 6.9
P/B(x) 1.6 15 13 1.5 1.3 1.1
60 Gid tri s6 sach (dong) 22,536 23,440 27,655 23,129 27,845 32,095
a0 Téng tai san (ty dong) 1,809,189 2,032,614 2,385,388 2,767,699 3,023,911 3,352,787

Jun 25 Sep 25 Dec 25 Mar 26 Jun 26 -

VCSH (ty dong) 108,305 125,872 148,505 179,641 216,274 249,283
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Ngan hang TMCP A Chau (Hosk: AcB)

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

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) AL
G S
Loi nhuan ky vong 11%
LNST (26F, ty dng) 18,024
Ky vong thi trudng (26F, ty dong) 19,198
Tang trudng EPS (26F, %) 15.3
P/E (26F, x) 8.2
Vén hoa (ty dong) 116,345
SL c6 phiéu (triéu) 5,137
Ty 1 tw do chuyén nhugng (%) 91.5
Ty 16 s& hitu NDTNN (%) 253
Thap nhét 52 tuan (VND) 20,900
Cao nhéat 52 tuan (VND) 29,500
(%) 1T 6T 12T
Tuyét doi -5.4 -8.3 1.7
Tuong doi -9.6 -23.9 -43.7

ACB

Piém nhan dau tu

TTS ctia ACB gan nhu di ngang trong Q1/2026, dat 1,030.9 nghin ty (+0.5% sv.2025). M&dc du TTS khéng d6i, co cdu c6 sy dich chuyén theo hudng t8i uu hon, véi du ng LNH gidm
12.2% sv.2025, dugc tai phan bé vao cac tai san o Igi sudt cao haon, chii yéu la cho vay (+3.2% sv.2025) va chirng khoan dau tu (+1.6% sv.2025). Tang trudng tin dung c6 phan
cham hon téc dd chung, du ACB d& tan dung han murc tin dung trong ky. Cho 2026, muc tiéu tang trudng clia ngan hang van sé phu thudc vao han mdrc dugc cap, hién khoang
12-15%, thdp hon so véi dy phong & mirc 18% svck. Gia dinh tdng trudng cao trén cd sd chat lugng tai sdn manh mé, nén tang vén 6n dinh va chién lugc mé rong tin dung tap
trung vao cac phan khdc phu hgp véi dinh hudng NHNN. B6i véi danh muc cho vay, ting trudng KHCN van tuong d6i yéu, chi ting trudng 0.8% sv.2025 so véi mic ting trudng
6.0% clia KHDN. Tuy nhién, trong danh muc KHCN ciing c6 phan tich cuc khi vay mua nha va hd kinh doanh tang lan lugt 3% va 2%, tuong duong mirc ting téng danh muc,
trong khi cho vay tiéu dung va ky quy déu tang hon 12%, gitp binh &n Igi sudt danh muc dau tu. Ve phia KHDN, murc tang trudng manh nhat duge ghi nhan & linh vuc san xuét,
tang 16%. Nhin chung, chién lugc cho vay clia ACB duy tri than trong, can bang gitra tdng trudng, Igi nhudn va chat lugng tai san. Bién 1di thuan (NIM) cling bat dau cho dau
hiéu 6n dinh dan, ting nhe 1.1dcb trong Q1/2026 va du kién s& tiép tuc phuc hdi trong cac quy tdi, véi dy phéong tang 12 dcb cho ca ndam 2026 (gidam 12dcb so v&i mirc tang dy
phéng trudce khi mang ban 1& hién tang yéu hon ky vong di kém véi d6 1a su gia tang clia nhirng khoan vay c6 mdc dé rdi ro thip sé& kho dat Igi sudt hdp dan).

Chét lugng tai san ludn 1a diém sang cda ACB. NPL ~0.97%, mac du ty 1é ng xdu mé réng tang 34dcb 1én 1.67%, ch y&u do tac déng cla viéc x€p hang lai theo tham chiéu dir
liu CIC. Ty I& bao phu ng xdu (LLR) cling ti€p tuc & mdrc trén 100% (114%). V& phia ngudn vén, cd cdu chuyén dich sang GTCG, do |3i suét tiét kiém cta ACB kém h&dp dan hon so
vdi cac ngan hang tuong duong. Cho 2026, chat lugng tai san du kién 8n dinh, vai ty 1& ng xdu tdng nhe 4dcb, va thap hon so v&i muc tiéu cla ban diéu hanh (thdp hon 1.2%).
Du phéng nay dugc hd trg nhd chién lugc tang trudng cdn trong xuyén sudt, nhu vdi I&i sudt tién giri—thudng dugc st dung lam méc tham chiéu cho 13i vay—dugc gilt & mirc
th&p hon khodng 50-60 dcb so vai cac ngan hang cung phan khuc, cho thdy sy vu tién déi vai 6n dinh chat lugng tai san thay vi chi cha trong tang trudng lgi nhuan.

Mac du quy 1 cGa ngan hang ghi nhan két qua khdi sac, ching tdi diéu chinh gidm nhe Igi nhudn ctia nam do trién vong thu thuan tir 13i vay c6 phan khé khan hon. LNTT trong
ky tang gan 17% svck., chd yéu dugc hd trg bdi sy tang trudng vugt trdi ca ngudn thu ngoai 13i (+21.8% svck.). Trong d6, thu phi thuan (NSI) tdng 13.8% nhd tang trudng phi
giao dich 34.1% va thu nhap khac (NOI) ting 25.9%. Ngugc lai, CPHD va CPDP du van tang, nhung védi téc dé cham hon, lan lugt ting 5.9% va 9.6%, déu thdp hon muc ting
trudng téng thu nhap hoat déng (+12.2%). Ty 1& chi phi trén thu nhap (CIR) gidm 0.6%p sv. 2025 xudng con 32%, nhung dugc du phdng sé tang trd lai trong nhirng quy tai, wéc
tinh gan 35% (khéng thay d&i so véi du phéng trudc) trong nam tai chinh 2026-2027 do nhu ciu dau tu vao hién dai héa hoat déng, dac biét 1a co s& ha tang ky thuat s&. Cho ca
nam 2026, tang trudng LNST dugc du phong tang trén 15%, gidm so véi mic 17% trong dy bdo trudc d6 va thap hon khodng 1%p so v&i KHKD ciia ACB.

FY (31/12) 12/22 12/23 12/24 12/25 12/26F 12/27F
::’; ViIndex ACBVN Thu nhp l4i thuan (ty dong) 23534 24,960 27,795 26,906 31,680 38,635
Thu nhap ngoai l3i (ty dong) 5,257 7,787 5,720 6,773 7433 7,910
140 Loi nhuan hoat ddng (ty dong) 17,114 20,068 21,006 19,420 22,401 26,653
120 LNST (ty dong) 13,688 16,045 16,790 15,625 18,024 21,428
EPS (d6ng) 4,053 4131 3759 3,042 3,509 4172
1% ROE (%) 265 248 217 17.6 182 19.8
80 P/E(x) 5.7 56 7.7 95 82 6.9
“ P/B(x) 13 13 15 16 14 13
Gia tri s6 sach (d6ng) 17,303 18,269 18,685 18,401 20,070 22,074
40 Téng tai san (ty dong) 607,939 718,795 864,006 1,025,850 1,137,513 1,347,700

Jun 25 Sep 25 Dec 25 Mar 26 Jun 26 -

VCSH (ty déng) 58,439 70,956 83,462 94,520 103,094 113,388
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Ngan hang TMCP Ky Thu'ong Viét Nam (HosE: TCB)

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

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) SHE
G 31,550
Loi nhuan ky vong 23%
LNST (26F, ty dng) 39,724
Ky vong thi trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 19
P/E (26F, x) 7.8
Vén hoa (ty dong) 223,571
SL c6 phiéu (triéu) 7,086
Ty 1 tw do chuyén nhugng (%) 82.2
Ty 18 s& hiru NDTNN (%) 223
Thap nhét 52 tuan (VND) 28,350
Cao nhéat 52 tuan (VND) 42,500
(%) 1T 6T 12T
Tuyét doi -6.0 -9.1 -0.2
Tuong doi -4.1 -13.5 -35.2

<>

TECHCOMBANK

Pi€ém nhéan dau tu

Tai san di ngang nhung tai phan bé ré nét. Téng tai san cda TCB gidm nhe 0.2% sv.2025 trong Q1/26, nhung tin dung tang 3.6%, v&i dong luc chinh tir cho vay khach hang
(+3.8%). Xét theo ky han, cho vay trung va dai han tdng cao hon, lan lugt dat +4.7% va +5.4% sv.2025, trong khi cho vay ngan han va margin lending chi tang lan lugt 1.3% va
2.0%. B6i vGi nhdm khach hang, KHCN tang 6.2% sv.2025, vdi ty trong cho vay mua nha duy tri quanh murc 70%, cho thdy tang trudng du ng kha can bang gitra cac phan khdc,
di kém véi cai thién vé mic do én dinh va Igi sudt. Du ng lién quan dén BDS (KHDN) gidm xudng khodng 25% téng du ng (-2%p sv.2025), trong khi du ng xay dung tang Ién
5.7% (+2.3%p). Tong ty trong KHDN d6i v&i BDS chi tang nhe tir 30.4% |1én 30.7%, cho thay su dich chuyén trong cd cdu danh muc hon la gia tang rdi ro tap trung. Chat lugng tai
san 8n dinh, vai ty 1&8 NPL chi tdng 2dcb sv.Q4/25 I1&n 1.09% va van gidm 8dcb svck., trong khi NPL mé& rdng thay d8i Ian lugt +20dcb va -19dcb svck. Ty 18 LLR duy tri& mdrc cao
quanh 130% (+1.3%p sv.Q4/25).

Huy ddng tién gui van kha yéu khi tién glri khach hang -3.1% sv.2025, chl yéu do s6 du tién glri khdng ky han -11.6%. CASA bao gdm tai khodn “auto-earning” gidm xuéng
37.9% (-3.5%p sv.Q4/25), trong khi CASA thudn gidm xudng 32.6% (-3.3%p sv.Q4/25), s& tao ap luc 1én xu hudng NIM héi phuc. Hién tai, cac chi s6 thanh khodn nhu cho vay trén
huy déng (LDR) & murc 80.1%, an toan vén (CAR) 15.2% va huy déng ngdn cho vay trung dai han 26.9% du khdng con nhiéu du dia, nhung cling khéng qua cang thang.

Lgi nhuan dugc hd trg nhd cadc ngudn thu ¢6t I18i hdi phuc. Thu thuan tir 1&i NII ting 14.6% svck., van thap hon tin dung +16.1%, cho thdy ap luc bién Igi suat van con tuong déi.
Tuy nhién, NIM ciing da cai thién 12dcb sv.Q4/25 1én 3.93% (-22dcb svck.). Lgi suat cho vay tang 19 dcb sv.Q4/25 1én 8.57%, trong khi Igi suat tai sdn sinh 13i cai thién 48dcb |én
7.45%, cao hon muc tang 40dcb cla chi phi vay. Thu thuan DV (NSI) cling phuc hdi manh, ting 72.2% svck., nh& mang bao hiém (+152.7%), DV thanh toan (+23.7%) va thu nhap
lién quan dén L/C tang hon ba Ian. Nguac lai, thu khac gidm 32.1% svck., chd yéu do gidm thu nhap tir cac tai san tai chinh va thu hdi ng xau. & chiéu chi phi, CPHD ting 17.8%
svck. va CPDP gidm 14.2%, LNTT clia ngan hang ghi nhan tang manh +22.6%. Nhin chung, két qua Q1/26 cho thay su hdi phuc & cac hoat ddng co ban vdi trién vong tich cuc khi
tang trudng tin dung 6n dinh, chat lugng tai san cao, NIM dao chiéu va thu nhap phi ting trudng trd lai.

V& nhirng diéu chinh du phong 2026 trén co s& két qua dat dugc Q1/26, chung téi nang NSI. Do cac déng luc ctia NSI c6 trién vong duy tri, du phdng NSI cho 2026 dugc nang
Ién gan 10.6 nghin ty, tang 1.4% sv. udc tinh trudc va tuong duong muirc tang trudng 20.6%. Thu khac hién chiu ap luc tlr cac tai san tai chinh va thu héi ng xau, ching téi duy tri
du phéng gidm 27.5% svck. Nhin chung, trién vong |gi nhudn 2026F hién phu thudc nhigu hon vao su 6n dinh cta NII (+0.9%) va phuc hdi cda NSI.

FY (31/12) 12/22 12/23 12/24 12/25 12/26F 12/27F
(%) VN-Index TCBVN . .

160 Thu nhap 13i thuan (ty déng) 30,290 27,691 35,508 38,155 47,135 55,630
Thu nhap ngoai I3i (ty dong) 10,612 12,370 11,482 15,236 15,262 16,975
140 Loi nhuan hoat ddng (ty dong) 25,568 22,888 27,538 32,538 39,724 48,207
120 LNST (ty dong) 20,150 18,148 21,523 25,290 30,159 36,600
% EPS (d6ng) 5,729 5,152 3,046 3,569 4,250 5,149
b ROE (%) 19.5 14.8 15.4 15.4 15.7 16.6
80 P/E (x) 5.8 6.5 10.9 9.3 7.8 6.5
o P/B(x) 1.0 0.9 1.6 1.4 1.2 1.1
Gié tri s6 sach (dong) 32,248 37,368 20,583 23,996 27,298 31,449
‘“;un'zS Sep 25 Dec 25 \ar 26 Jn2e Téng tai san (ty dong) 699,033 849,482 978,799 1,192,344 1,343,329 1,564,696
VCSH (ty dng) 113,425 131,628 147,940 179,501 204,606 236,125
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Ngan hang TMCP Viét Nam Thinh Vuong (Hosk: vpB)

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

VY VPBank

Piém nhan dau tu

(Cap nhat) MUA

Gia muc tiéu

Tang trudng tin dung (TTTD) Q1/2026 duy tri cao, dat 10.2% sv. 3.18% toan hé théng, déng luc chinh t&r danh muc cho vay +10.3% YTD. Tang trudng cho vay dén tir cdc mang
ban bubn (+15.9%), xay dung (+11.3%), KD BBS (+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 vy. 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
8dchb YTD (-2.4%p CK). LLR duy tri >50%, dat 52.8% cudi Q1/2026. & mat huy dong cé nhiéu thay déi dang ké. CASA gidm 0.5%p YTD xudng 13.9%, |a dién bién thuong thay khi l3i

33,800 sudt tién gui ting va trd nén hap dan hon. Ty trong tién gdri KHCN phuc hdi 1én 57.1% téng tién gri, +0.8%p YTD. CCTG ciing tdng manh, qua d6 cai thién tinh n dinh co ciu
(VND, 12T) ]\ " - - A R < Y o L S A A a x y ke < 2
huy ddng nhung d6ng thai cling di kem vé&i chi phi huy déng sé& neo & murc cao trong thoi gian dai hon. Chi phi vay lién ngan hang tiép tuc & mat bang cao trong béi canh
thanh khodan thj trudng khdng qué ddi dao, ddy téng COF +51dcb YTD Ién 6.36%. Theo d6, giad dinh chi phi vén tir kénh nay 2026 diéu chinh tang tir 4.3% |én 5.0%. LNTT Q1/2026
Thi gia 26,450 +57.9% svck (-21% QoQ). Trong d6, NII +27% svck. thdp hon TTTD hon 42% do NIM bij thu hep, trong khi NSI +80.7% svck. nhd ty 1€ chi phi cdi thién, doanh s& tir ban bao hiém
(03/06/26) ! tang, va thu khac tang cao (lgi nhuan phai sinh).
e VPB dy kién duy tri tang trudng vugt troi sv. mat bang chung 2026, véi TTTD udc +25%. Tang trudng cho vay ky vong khdi sac han tir nhém KHCN, trong khi cho vay doanh
. nghiép van duy tri tich cuc nhung véi téc d6 ¢6 phan nhe hon. NIM dy phéng én dinh quanh 5.5% trong 2026 trudc khi phuc hdi nhe vao 2027, du xu hudng dai han kha nang
Loi nhuan ky vong 28% sé dan binh thudng héa vé 5.1% trong b&i cdnh canh tranh ngay cang gay gat, chién lugc cho vay than trong hon, va dong gop tir tai chinh tiéu dung suy gidam dan. LNTT 2026
du phéng 37.3 nghin ty, véi dong luc chinh tir NII va NSI, trong khi NOI ¢6 thé suy yéu do tac ddng clia nén cao tir 13i giao dich tai san tai chinh va thu hdi ng tir ng xau da x{r ly.
LNST (26F 0 29,056 e GMT diéu chinh gidm tlr 34,600 xudng 33,800 déng, phan anh gid dinh NIM thap hon tac ddng gidm lgi nhuan dy phéng. CP dang giao dich dudi 1.2x P/B (< nhiéu NH trong
(26F, ty dong) ’ cung phan khtc 1.3-1.4x), c6 thé |a tdc dong cdng hudng cla viéc Igi nhudn khdng dat ky vong va nhirng rdi ro tap trung trén bang can déi duy tri & mdrc cao. GMT méi ~ P/B
Ky vong thi trurding (26F, ty dong) NA du phéng 1.4x, du phéng chua bao gém tac dong tir thuong vu tiém nang phat hanh riéng & (PHRL). DU PHRL van thuding xuyén dong vai trd nhu mot cau chuyén dau tu quan
trong va c6 thé kich hoat mét nhip tai dinh gia (tang) dang ké trong ngan han, tac déng trong trung han lai ¢ phan khé danh gid hon. Néu phat hanh thanh céng thi sé gia
Tang trudéng EPS (26F, %) 21 tang bd dém vén, tuy nhién cé thé dan dén viéc sir dung vén chua hiéu qua khi ting trudng lgi nhuan chua bét kip téc d6 md rédng bang can déi ciing nhu vén chu. Hé qua 13
cac chi s6 do ludng kha nang sinh 18i ¢ thé bi pha lodng, sau mét giai doan chju ap luc tir cac dgt ting von hay thoai dau tu tai cac cong ty con. Nhin chung, cau chuyén dau tu
P/E (26F, x) 9.2 , 2 X o e R . o A ia . a . o
clia VPB trong ngan han la tuong ddi tich cutc, trong khi véi géc d6 dau tu thi phu thudc nhiéu vao mic d6 hiéu qua cia nguén vén huy dong méi.
Vén hoa (ty dong) 219,373
(%) Minder - FY (31/12) ‘ 12/22 12/3 12/24 12/25 12/26F 12/27F
SL ¢6 phiéu (trieu) 7,934 220 Thu nhap I3i thuan (ty dong) 41,021 38,175 49,080 58,663 74,051 90,745
19 Ié tur do chuyén nhuong (%) 918 220 Thu nhap ngoai li (ty don‘g) 16,776 11,569 13,175 15,991 17,258 17,900
200 Lgi nhudn hoat déng (ty dong) 21,220 10,987 20,013 30,625 37,262 46,383
Ty 1€ s&htru NBTNN (%) 245 180 LNST (ty dong) 18,168 10,053 15,779 23,990 29,056 36,119
160 .
Thap nhét 52 tuan (VND) 16,650 140 EPS (d6ng) 2,706 1,267 1,989 3,024 3,662 4,552
Cao nhét 52 tuan (VND) 38,900 120 ROE (%) 19.1 8.3 11.0 14.6 15.2 16.7
100 P/E(x) 10.2 21.8 13.9 9.1 9.2 7.4
(%) 1T 6T 12T 80 P/B(x) 1.9 1.6 1.5 13 1.4 1.2
Tuyét d6i 8.0 0.5 63.6 & Gié tri s6 sach (dong) 14,490 16,980 17,886 21,163 23,752 27,213
40 - < A 2 ? A
Tuong d6i 3.8 165 12.9 Jun 25 Sep 25 Dec s Var 26 Jun26 Téng tai san (ty dong) 631,013 817,700 923,848 1,260,150 1,529,384 1,822,016
VCSH (ty déng) 103,502 139,947 147,275 180,276 201,470 229,821
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Ngan hang TMCP Phat Trién TP.HCM (HOSE: HDB)

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

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) et
G 22,200
Loi nhuan ky vong 27%
LNST (26F, ty dng) 19,904
Ky vong thi trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 20.6
P/E (26F, x) 8.0
Vén hoa (ty dong) 132,640
SL c6 phiéu (triéu) 5,005
Ty 1 tw do chuyén nhugng (%) 74.9
Ty 18 s& hiru NDTNN (%) 21.8
Thap nhét 52 tuan (VND) 16,115
Cao nhéat 52 tuan (VND) 30,000
(%) 1T 6T 12T
Tuyét doi 3.5 14.6 61.7
Tuong doi -8.4 -2.7 10.8

HDBank

Committed to your best returns

Pi€m nhan dau tu

HDB ti€p tuc ghi nhan tang trudng bang can ddi manh trong Q1/2026, v&i TTS tdng 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, chd yéu duge dan dat bdi cho vay khach hang, ting 10.0%. Ngugc lai, danh muc dau tu 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%) clia HDB, chiing t6i nang du phdng tang trudng tin
dung nadm 2026 thém khodng 1%p Ién hon 26.5%, vdi kha nang ti€p tuc diéu chinh tang néu diéu kién thj trudng thuan lgi hon. Co cdu ky han cho vay duy tri 6n dinh, véi cho vay
ngan han chiém khoadng 50% téng du ng. Theo phan khic khach hang, cho vay ban 1é ting 5.3% sv.2025, trong khi cho vay KHDN tang nhanh hon & mdc 12.1%, dugc hd trg bdi
cac Iinh vie nhu KD BBS, BDS nghi dudng, thuang mai va DV TC. DU rdi ro tap trung chua ¢é sy dich chuy&n manh, rii ro nay cling can quan sat ky trong cac ky tiép theo.

& chiéu huy ddng, tien guri khach hang +10.8% sv.2025, vugt téc dd tang trudng cho vay. Tuy nhién, CASA gidm xudng murc tuong d6i thap, cho thay tang trudng tién gtri phan nao
dugc hé trg bai chinh sach 13i suat hdp dan. Huy ddng qua ké&nh GTCG +18.9%, chd y&u nhd chirng chi tién glri +59.3%. Do d6, ching téi nang gia dinh CoF, phan 4nh du bao CASA
thap hon (phuc hoi vé gan 12% vao cudi 2026), cing véi chi phi vay lién ngan hang cao hon, khi chi phi huy ddng lién ngan hang Q1/2026 +3%p sv.2025. NIM 2026 du kién gidam
43dcb svck., -3dcb sv. du bao trudc. Q1/2026, NIM -9dcb xubng 4.75%, do mirc tang 20dcb cla Igi sudt tai sdn khéng dd bu dap mdrc tang 34dcb cda CoF. Xu hudng NIM sé la luc
can chinh d6i v&i LN 2026.

Chét 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 cd nam clia ching tdi, trong khi ty 1& ng dudi chuan (bao gém
ng nhom 2), gidm 70dcb xuéng 5.2%, thap hon du bdo cd nam 6.0%. Ty |& bao phd ng xau LLR gidm 4.8%p xudng 50% (du phong ca nam dat 46%). DU bd dém du phong gidm,
murc nay nhin chung van nam trong khodng binh thudng dugc duy tri cia ngan hang nhdm can bang gitra tang trudng bang can déi va Igi nhuan muc tiéu +41% trong 2026.

Tang trudng LNTT van duy tri hai chit s6 nhung c¢6 phan chdm sv KHKD. LNTT Q1/2026 ~6.1 nghin ty, +14% svck., ~20% KHKD. Thu nhap c8t I8i tang trudng kha quan, vai NII
+14.51% svck. va NSI +15.52%. 2026, du bao NII va NSI tang lan lugt 14.9% va 7.3%, trong d6 mdrc tang trudng NSI thdp hon phan anh tac déng clia nén cao gilta 2025. Q1/2026,
NOI -41.4% svck., chu yéu do Idi tir chirng khoan kinh doanh suy yéu va thu khac gidm, c6 thé dén tir murc thu hdi ng xdu da x&r ly thdp. Cac loai chi phi dugc ki€ém soat t6t, CPHD
+2.5% svck. (CIR -7.1%p), CPDP -5%. Ky vong CPDP 2026 -15.4%, dugc hd trg bdi ty trong KHDN gia tadng 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 clia HDB, phan anh céc gia dinh than trong hon vé chi phi huy dong, ap luc thu hep NIM va t6c d6 phuc héi ctia thu nhap ngoai lai.

FY (31/12) 12/22 12/3 12/24 12/25 12/26F 12/27F
(%) VN-Index HDE VN
o Thu nhap i thuan (ty dong) 18,012 22,184 30,856 34,746 39,933 48,457
0 Thu nhap ngoai i (ty dong) 3,956 4,230 3,172 7,941 8,273 9,053
- Lo nhuan hoat dong (6 dong) 10,268 13,017 16,731 21,322 25,499 30,609
. LNST (ty dong) 7,750 10,071 12,763 16,503 19,904 23,893
o EPS (diong) 3,100 3,500 3,668 3,297 3,977 4,774
o ROE (%) 222 236 248 245 225 215
P/E (%) 103 9.1 8.7 9.7 8.0 6.7
%0 P/B () 22 2.1 2.0 2.1 17 13
® Gid tri s6 séch (dong) 14,780 15,454 15,658 15,094 19,070 23,844
® s o 25 Cacns _— \mas  TOngtaisan (ty dong) 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
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Ngan hang TMCP Quéc Té Viét Nam (HosE: viB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn
Pi€m nhén dau tu

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) B
G 15,900
Loi nhuan ky vong 35%
LNST (26F, ty dng) 9,523
Ky vong thi trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 31
P/E (26F, x) 8.1
Vén hoa (ty dong) 54,124
SL c6 phiéu (triéu) 3,404
Ty 1 tw do chuyén nhugng (%) 68.3
Ty 18 s& hiru NDTNN (%) 4.7
Thap nhét 52 tuan (VND) 15,050
Cao nhéat 52 tuan (VND) 24,800
(%) 1T 6T 12T
Tuyét d6i 1.5 -14.7 0.1
Tuong d6i 03 -19.2 -34.9

VIB

Tang trudng TTS VIB van kha khiém tén trong Q1/26 (+1.4% sv.2025), vdi danh muc cho vay khach hang +1.1%, chirng khodn dau tu -4.0%. Nguoc lai, du ng LNH +9.3%, cho thay
tién d6 giadi ngan tin dung cling kha than trong. Tang trudng cho vay tap trung & mét sé phan khiic KHDN, trong d6 BBS, Iuu trd va dich vu tai chinh tang 1an lugt 13.8%, 22.9%
va 7.2% sv.2025, trong khi KHCN -1.4%. Qua trinh da dang héa danh muc ctia VIB van dang tiép dién, phan nao suy gidm tiém ndng tang trudng trong ngan han. Vi tang
trudng tin dung c6 phan thap trong Q1/26 va KHKD kha than trong ctia VIB, quanh murc 15%, du phdong tang trudng tin dung 2026 dugce diéu chinh gidm xuéng 17.3%, do giam
gia dinh ting trudng cho vay ban I& tlr 22% xuéng 17%. Chét lugng tai sdn cai thién nhe, nhung bd dém du phong van kha méng. NPL gidm khodng 3dcb sv.Q4/25 xuéng
2.94%, trong khi NPL md rong ting 13dcb. Dién bién nay van thudng ghi nhan trong quy dau nam, van tich cuc hon Q1/25 (+25dcb & ca hai chi s6). Ty 1é LLR ting 0.2%p Ién
43.1%, 6 cdi thién nhung van con thap so v&i cac NHTM khéc. Cho ca ndm 2026, NPL va NPL mé& rong dugc ky vong gidm lan lugt khodng 17dcb va 10dcb, véi LLR udc dat 48%.

Tién g tang tich cuc hon nhd 13i sudt chao hdp dan, nhung 1a &p luc I18n NIM do COF cao. Tién glti khach hang +7.4% sv.2025 trong Q1/26, vugt téc dd tang trudng cho vay va
tao tién dé cho mé& réng danh muc cho vay. NIM dat 3.28% trong Q1/26, +4 dcb sv.Q4/25 nhung -43 dcb svck. Lgi sudt cho vay cai thién Ién 8.56% (+23dcb sv.Q4/25 [ -29dcb
svck.), trong khi COF tdng |&n 4.62% (+31dcb / +47dcb). CASA gidm nhe xudng 14.2% (-0.4%p sv.Q4/25 [ -0.9%p svck.), cho thay ap luc COF khé ha nhiét dang ké trong ngan han.

LN phuc hdi nhd NS, trong khi ap luc dy phong van tuang ddi 16n. Q1/26, NII +8.1% dugc hd trg bai tdng trudng cho vay 15.8% svck. NSI +426.7% svck. 1én 1,989 ty, trong dd
thu nhap gop tir dich vu thanh toan dat 2,481 ty, gap 5.3x CK. Vi NSI tdng manh hon ky vong, chdng téi diéu chinh tang du phdng NSI +93% sv. du phéng trudc, c6 phan gidm
téc sv. Q1/26 dya trén gia dinh han murec tin dung sé tap trung vao cho vay hon cac hoat dong bao thanh toan khac nham én dinh thu nhap trong trung va dai han. Bén canh
NII va NSI c6 xu hudng tang tich cuc, CPHD ciing dugc kiém soat tuong ddi t6t +5.3%. Nguoc lai, CPDP +186% svck., trong khi NOI ghi nhan gidm do 16 tir cac tai sdn hay giao
dich tai chinh. 2026, PBT dugc du phdng +30% svck. (Q1/26: +15.7% svck.), vai tin dung phuc héi dan, NSI tich cuc, CPHD dugc kiém soat va CPDP dan binh thudng hda.

Cau chuyén dau tu cha VIB van xoay quanh qua trinh tai dinh hudng danh muc, da dang héa ngudn thu va én dinh chit lugng tai san. Q1/26 cho thdy VIB khéng qua theo dudi
muc tiéu mé& réng nhanh du ng tin dung. VIB dang &p dung cach tiép can chon loc hon khi m& réng danh muc vao cac phan khic tap trung, bén canh d6 ciing tan dung du dia
nham t6i uu hda hoat ddng va thu nhap. Diéu nay cé thé gitip gidm dan rdi ro bang can ddi theo thdi gian, nhung cling khéng qué anh hudng dén nén tang va quy mé thu
nhap. Do d6, du phéng tang trudng tin dung dugc diéu chinh theo hudng than trong hon, gid dinh NSI dugc ndng & mirc vira phai. Udc tinh chi phi lién quan dén nhan sy
dugc ha xuéng do s6 lugng nhan sy gidm nhanh trong Q1/26 (-10.5% svck.), ddng thai duy tri quan diém chi phi trich 1ap van c6 thé & mirc cao trong nam 2026 (+50.2% svck.).

FY (31/12) 12/22 12/3 12/24 12/25E 12/26F 12/27F
(2) VN-Index VIBVN Thu nhéap I3 thuan (ty déng) 14,963 18,484 16,750 16,092 19,032 23,899
160 Thu nhap ngoai i (ty dong) 3,095 3,676 3,819 3,914 6,124 6,601
140 Loi nhuan hoat ddng (ty dong) 10,581 10,704 9,004 9,105 11,902 15,657
LNST (ty déng) 8,469 8,563 7,204 7,285 9,523 12,527
1 EPS (d6ng) 4,018 3,376 2,418 2,140 2,793 3,669
100 mm ROE (%) 29.7 243 18.1 16.4 18.5 20.4
o P/E (x) 47 5.6 7.8 8.8 8.1 6.2
P/B (x) 1.2 1.3 1.3 1.4 1.4 1.2
& Gié tri s6 sach (ddng) 15,492 14,956 14,052 13,779 16,496 19,567
a0 L T6ng tai san (ty dong) 342,799 409,881 493,158 556,098 631,367 726,910
Jun 25 Sep 23 Dec25 Mar 26 Jun 26 VCSH (ty dong) 32,651 37,940 41,862 46,905 56,237 66,807
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Ngan hang TMCP Quan Doi (HOSE: MBB)

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

(Cap nhat) MUA

Gia muc tiéu

(VND, 127) 33300
G 22,200
Loi nhuan ky vong 32%
LNST (26F, ty dng) 31,861
Ky vong thi trudng (26F, ty dong) N/A
Tang trudng EPS (26F, %) 19.0
P/E (26F, x) 8.8
Von hoa (ty dong) 199,764
SLCP dang luu hanh (triéu cp) 8,055
Ty |é CP ty do chuyén nhugng (%) 69.2
Ty 1& s& hiru cila NDTNN (%) 22.7
Thap nhét 52 tuan (VND) 18,182
Cao nhéat 52 tuan (VND) 29,500
(%) 1T 6T 12T
Tuyét doi 7.0 10.9 13.6
Tuong doi 6.0 7.9 10.8

Piém nhan dau tu

KQKD Q1/2026:

- MB

e Thu nhap ldi thuan tang nh& quy mé tai san: NII tang 27.6% CK Ién 14,913 ty déng, trong dé thu nhéap ai tang 47.9% |én 28,982 ty dong trong khi chi phi |&i tang 78.1% Ién
14,069 ty dong. NIM thu hep 32bps CK con 4.1% (+19bps QoQ), khi chi phi von 3.7% (+41bps CK; +51bps QoQ) tdng nhanh hon lgi suat tai sdn 7.4% (+6bps CK; +62bps QoQ).

* Thu nhap ngoai l3i suy yéu: Téng thu nhap ngoai Idi gidm 30.7% con 2,517 ty ddng, trong d6 kinh doanh ngoai h&i va vang chuyén sang 16 32 ty ddng (tir mdrc 13i 538 ty ddng),
I&i chirng khoan kinh doanh gidm mét nlra con 81 ty dong (-52.1%), va mua ban chirng khoan dau tu chuyén sang 16 331 ty dong (tlr mic 13i 509 ty ddng). Thu nhap phi thuan
Ia khodn duy nhéat tang trudng, dat 1,709 ty déng (+38.3%; phi gop +26.9%, chi phi phi +21.0%).

e Pon bay hoat déng va duw phong: TOI +13.8% |&n 17,430 ty ddng, OPEX chi tang 10.1% |&n 4,347 ty dong — CIR dat 24.9% (-85bps). Dy phong 3,455 ty dong (+15.7%).

¢ Bang can ddi — ngudn géc cha ap luc Ién bién l&di: Cho vay thuan tang 40.6% |én 1,106 nghin ty dong (+3.3% YTD tai Q1/2026), vuot xa tién glti khach hang (+25.4% CK, 906
nghin ty déng). LDR n&i réng Ién 122.1% (tlr 108.8% tai Q1/2025). Khodng chénh dugc bl dap bang cadc ngudn vén ¢é chi phi cao hon: lién ngan hang (+135.6% Ién 257 nghin ty
déng), vay NHNN (+415.9% |én 28 nghin ty dong), va gidy t& c6 gia/ching chi tién guri (+42.4%). VEn chd s& hiru ting 21.1% |&n 149,745 ty dong so véi téng tai san +39.3%, kéo ty

I& v&n chu s& hiru/téng tai san gidm 140bps con 9.29%.

B&i cdnh 2026: MB dinh hudng tang trudng tin dung ~35%, cao han dang ké so vdi toan nganh — mét han mirc gan vdi viéc ngan hang ti€p nhan MBV (tién than la OceanBank)
theo phuong an chuyén giao bat budc, dong thdi ndng tran s& hiru nudc ngoai 1én 49% (Nghi dinh 69/2025). Chung téi du phong tang trudng tin dung than trong & mirc 26%.

Chung t6i cho rang bién 13i s& ti€p tuc chju &p luc trong nra cudi ndm, véi kha nang 6n dinh phu thudc vao su phuc hdi ciia CASA va su ha nhiét cdia canh tranh huy dong.

Duv phéng & dinh gia: Cho nam 2026F, chiing t6i du phong NII dat 63,342 ty dong (+22.7%), NFI dat 7,695 ty dong (+17%), va LNTT dat 40,726 ty dong (+18.8%), trén co s& tang
trudng tin dung 26% va CIR 28.7%. NII tang chdm hon du ng cho vay (phan dnh NIM thu hep) va LNTT tang chdm hon lgi nhuan trudgc du phong (phan anh chi phi du phong cao
hon). Gid muc tiéu tuong irng mirc ~1.66x P/B so v&i ~1.23x hién tai. Rli ro chinh: Bo dém du phong madng, ap luc thu hep NIM do chi phi vén.
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40
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VN-Index

Sep 25

Decis

MBEB VN

Mar 26

Jun 26

FY (31/12) FY23
Thu nhap 13i thuan (ty déng) 38,684
Thu nhap ngoai lai (ty d6ng) 8,622
Lgi nhuan hoat déng (ty dong) 26,306
LNST (ty ddng) 20,677
EPS (dng) 3,764
ROE (%) 23.5
P/E(x) 8.9
P/B(x) 1.9
Téng tai san (ty déng) 944,954
VCSH (ty déng) 96,711
Gia trj s6 sach (ddng) 17,604

FY24
41,152
14,261
28,829
22,634

4,021
21.2

8.3

1.6
1,128,801
117,060
20,794
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FY25
51,610
16,083
34,268
26,778

3,189
20.7

10.5

2.0
1,615,764
142,023
16,914

FY26F
63,342
16,710
40,726
31,861

3,795
21.5

8.8

1.7
1,942,123
168,598
20,079

FY27F
75,791
18,698
50,051
39,157

4,663
20.2

7.2

1.4
2,457,004
200,460
23,874

FY28F
90,193
21,550
62,222
48,678

5,797
20.2

5.8

1.2
2,457,004
239,616
28,537
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Ngan hang TMCP Sai Gon Thuong Tin (HOSE: STB)

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

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 127) 77:800
G 06,100
Loi nhuan ky vong 18%
LNST (26F, ty dng) 6,263
Ky vong thj trudng (25F, ty dong) N/A
Tang trudng EPS (25F, %) 5.4
P/E (26F,x) 236
Von hoa (ty dong) 125,555
SLCP dang luu hanh (triéu cp) 1,885.2
Ty |é CP ty do chuyén nhugng (%) 96.7
Ty 1& s& hiru cila NDTNN (%) 12.4
Thap nhét 52 tuan (VND) 38,550
Cao nhéat 52 tuan (VND) 70,200
(%) ™ 6M 12M
Tuyét doi 9.5 28.3 68.6
Tuong doi -1.8 14.2 17.4

Sacombank

Piém nhéan dau tu

KQKD Q1/2026:

LNTT Q1/2026 dat 2,106 ty VND (-42.7% CK), nguyén nhan chinh tir ap lwc NIM. NII gidm -12.0% CK xudng 6,042 ty VND khi chi phi 1i (+34.2% CK 1én 9,109 ty VND) tdng
nhanh hon thu nhéap 13i (+11.0% CK 1én 15,152 ty VND) trén nén du ng di ngang (626.96 nghin ty VND, +0.1% YTD), thap hon nhiéu so v&i ké hoach tin dung +12% cla FY26. Co
cau chi phi huy dong: 1ai tién glri +32.5% CK (8,334 ty VND), 1i huy ddng tur gidy to c6 gid +17.9% CK (525 ty VND, ~5.8% chi phi huy d6ng), 1ai vay lién ngan hang +6.6 lan CK (237
ty VND) — ap luc chi phi von lan tod trén ca ba cdu phan. CASA gidm tir 17.2% trong Q1/2025 xuéng 15.9% trong Q1/2026.

Chi phi du phong tiép tuc cao & 2,024 ty VND (~10.4 Ian Q1/2025) khi NPL tang |&én 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 tdng nhe |&n 30.55 nghin ty VND (+641 ty VND). Nhan su gidm 16.3% YTD xu6ng 14,080 ngudi (-2,736 rong) kéo OPEX -13.2% CK va dua CIR vé 45.2% tur
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 gilr chirc Phé Cha tich Thudng truc HDQT, HPQT rt lai to trinh gia han D& an tai co cdu dén
2030, va budc tai dinh vi thuong hiéu toan dién (d&i tén, di doi tru s&). Téng thé, nhitng yéu t& nay dinh hinh lai FY26 nhu mdt nam chuyén giao vé& quan tri, qua do gia tang xac
sudt ti&n trinh xur ly 32.5% c8 phan lién quan 6ng Tram Bé dugc day nhanh thay vi tri hoan.

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

Du phéng kich ban co sé&: Diéu chinh gidm dy phong LNTT tir 9,093 ty VND (+19.2% CK) xudng 8,044 ty VND (+5.5% CK), véi NII diéu chinh tir 28.5 nghin ty VND (+6.8% CK) xudng
27,114 ty VND (+1.6% CK), phan &nh két quéa tang trudng cho vay yéu trong Q1/2026. Theo d6, chiing t6i ha du bao tang trudng cho vay FY26 xuéng 12% (so véi 13.5% & du bao
trudc). Cac giad dinh khac gilt nguyén: NIM 2.95% (-36bps CK), chi phi du phong gidm vé 10.5 nghin ty VND (-6.9% CK), CIR 42.9% (+2.2%p CK).

(%) . rBVN FY (31/12) FY23 FY24 FY25 FY26F FY27F FY28F
200 Thu nhap l3i thuan (ty déng) 22,072 24,532 26,681 27,114 32,019 37,654
180 Thu nhap ngoai l3i (ty déng) 4,101 4,145 5,376 5,517 5,919 6,916
160 M Lgi nhuan hoat dong (ty dong) 9,595 12,720 7,628 8,044 16,054 20,171
140 LNST (ty dong) 7,719 10,087 5,939 6,263 12,499 15,705
120 EPS (dong) 3,747 4,896 2,883 3,040 6,067 7,623
100 ROE (%) 18.3 20.0 10.3 9.5 17.3 18.1
20 P/E(x) 19.1 14.6 24.9 25.6 12.8 10.2
0 P/B(x) 3.2 2.7 25 24 2.0 1.7
0 T8ng tai san (ty dong) 674,390 748,095 917,106 1,014,008 1,130,663 1,271,726
Jun2s Sep 25 Dec2s Mar 26 Jun26 VCSH (ty dong) 45,734 54,972 59,867 66,183 78,682 94,387
Gid tri s6 sach (d6ng) 22,199 26,683 29,059 32,367 38,736 46,511
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Chirng khoan Mirae Asset (Viét Nam)



Ngan hang TMCP Xuat nhap khau Viét Nam (HosE: Eis)

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

(Cap nhat) MUA
Gia muc tiéu
: 25,500
(VND, 12T)
Thi gia
: 21,100

(03/06/26)

Loi nhuan ky vong 21%
LNST (26F, ty dng) 1,971
Ky vong thi trudng (26F, ty dong) N/A
Tang trudng EPS (26F, %) 734
P/E (26F, x) 243
Von hoa (ty dong) 40,048
SLCP dang luu hanh (triéu cp) 1,863
Ty |é CP ty do chuyén nhugng (%) 97.9
Ty 1& s& hiru cila NDTNN (%) 3.0
Thap nhét 52 tuan (VND) 18,850
Cao nhéat 52 tuan (VND) 31,650
(%) 1T 6T 12T
Tuyét d6i 2.9 -1.1 1.7
Tuong d6i -14.3 -15.3 -39.5
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.
EXIMBANK ¥
Piém nhan dau tu

KQKD Q1/2026: LNTT dat 338 ty dong (-59% CK) va LNST 269 ty déng, thap hon dang ké so vdi ky vong FY26F, vai su suy yéu trén hau hét cac khodn muc. Thu nhap 1i thuan (NII)
gan nhu di ngang (+1.9% CK) du thu nhép 13i tdng 17%, do chi phi huy déng vén tang 26% CK khi chi phi 13i gidy t& cé gia tang vot 94% CK va EIB nang ty trong gidy td c6 gia trong
€0 cau 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). Lai thuan tir phi dich vy gidm manh 76% CK
xuéng 36 ty dong, kinh doanh ngoai h&i chuyén tir +202 ty thanh -10 ty. TOI dat 1,528 ty déng (-15.5% CK), CIR tang Ién 57% tir mirc 47% do thu nhap co hep. PPOP gidm 31%
xudng 657 ty déng. Chi phi dy phong dat 319 ty déng (+151% CK). Chat lugng tai san: Ty 18 NPL tang 21dcb YTD Ién 3.07%. Ng Nhém 2 tang 33% QoQ |én 2,910 ty dong. Ty Ié bao
phl ng xau (LLR) thu hep vé 38% tlr 44% (Q4/2025).

Eximbank da diéu chinh gidam manh k& hoach LNTT 2026 xudng 1,515 ty (-63% so v&i k& hoach ban dau 4,066 ty), dong thai ti€p tuc trinh DPHCD phuong an khéng chia ¢ tirc
nham cing ¢ nén vén. Ngan hang dat muc tiéu téng tai san 310 nghin ty (+13.4% CK), tién glri 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 1& NPL tir 2.86% (cu6i 2025) xudng dudi 2.5% vao cudi 2026.

Chiing t6i ha du phéng LNTT FY26F xuéng 2,464 ty déng (+63% CK) tir mirc 3,530 ty déng truéc d6, dong thdi ha gid dinh tang trudng tin dung tir +16% xudng +14.5%. Th
nhat, tang trudng NII dugc ha tir +25.4% xudng +13.8% dé phan anh chi phi huy ddng khé ha nhiét khi sy dich chuyén co cdu sang gidy t& cé gia hién mang tinh cau trac, lam
cham 16 trinh phuc hdi NIM qua 2H. Thi hai, chi phi du phong dugc nang 1én 2,101 ty dong (+37.6% CK) d€ phan anh chét lugng tai san hinh thanh trong Q1/2026, v&i Ng nhom 2
+33% QoQ bao hiéu chi phi tin dung tiép tuc & mirc cao trong 2H. Da phuc hdi thu nhap phi (+163% CK 1én 633 ty dong) va viéc CIR chuan hoa vé 49% dugc gilr nguyén, tuy nhién,
chung téi luu y ca hai cdu phan nay déu don vé 2H. Gia dinh CIR duya trén ky vong cac khoan dau tu cdng nghé trudc day bat dau phat huy hiéu qua; nhung van sé& phu thudc vao
su phuc héi cdia thu nhap hon 1a ky luat chi phi. Mrc LNTT diéu chinh cia chiing toi cao hon 949 ty déng so vdéi ké hoach diéu chinh cia ban diéu hanh (1,515 ty déng) nhung thap
hon so véi ké hoach ban dau 4,066 ty dong.

FY (31/12) FY23 FY24 FY25 FY26F FY27F FY28F

(%) Vindex EIE VN Thu nhap i thuan (ty 6ng) 4,597 5,924 5,980 6,805 8,296 10,002
b Thu nhap ngoai l3i (ty dong) 1,958 2,634 1,312 2,145 2,793 2,668
120 ¢ Loi nhuén hoat dong (ty dong) 2,720 4,188 1,512 2,464 3,867 5,264
0 | LNST (ty dong) 2,165 3,326 1,137 1,971 3,094 4,211
EPS (dong) 1,233 1,771 605 1,049 1,647 2,242

1% M ROE (%) 10.1 14.0 44 73 10.5 12.7
0 | P/E (%) 20.7 14.4 42.1 243 15.5 11.4
- P/B(x) 2.0 1.9 1.8 1.7 15 1.4
Téng tai san (ty dong) 201,417 239,768 273,270 307,544 348,334 398,004

a0 L VCSH (ty dong) 22,445 25,099 26,006 27,977 31,071 35,282

Jun 25 Sep 25 Dec 25 Mar 26 Jun 26 o "
Gia tri s0 sach (d6ng) 12,780 13,364
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13,847 14,896 16,543 18,786

Chirng khoan Mirae Asset (Viét Nam)



Ngan hang TMCP Tién Phong (HosE: TPB)

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

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 127) 17:900
G 15,700
Loi nhuan ky vong 14%
LNST (26F, ty dong) 7,484
LNST ky vong thj trudng (26F, ty dong) N/A
Tang trudng EPS (26F, %) -7.6
P/E (26F,x) 7.3
Von hoa (ty dong) 43,553
SLCP dang luu hanh (triéu cp) 2,774
Ty |é CP ty do chuyén nhugng (%) 78.0
Ty 1& s& hiru cila NDTNN (%) 23.8
Thap nhét 52 tuan (VND) 12,381
Cao nhéat 52 tuan (VND) 21,714
(%) 1T 6T 12T
Tuyét d6i 3.7 -9.8 24.4
Tuong doi -1.8 -14.2 -10.6
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¢ TPBank

Vi chiing tdi hiéu ban
Pi€m nhéan dau tw

KQKD Q1/2026 thé hién nhirng tin hiéu suy y&u: Lgi nhuan trudc thué dat 2,106 ty VND, gan nhu di ngang so vdi cung ky (-0.1%), va Ii rong thudc vé c8 ddng cdng ty me gidm
1.2% xuéng 1,666 ty VND. Dién bién theo quy nhin bé ngoai c6 vé tiéu cuc hon — vdi LNTT gidm 33.8% — nhung quy 4/2025 dugc hd trg bdi chi phi hoat ddng thdp bat thuong
(1.222 ty VND, tuong ng CIR khodng 23%) cung khoan 13i mot Ian tir gép vén ~128 ty VND, khién mirc suy gidm phan nao phan dnh qué murc su suy yéu cla hoat déng cot 15i.

KQKD Q1/2026: Thu nhap I&i thuan chi tdng 2.2% so védi cung ky |én 3,460 ty VND khi NIM bi thu hep manh. Ngugc lai, thu phi thuan tao diém sang, tdng 37.6% so véi cung ky |1én
1,252 ty VND va chiém ~26% téng thu nhdp hoat déng. Téng thu nhdp hoat déng tdng 9.3% trong khi chi phi hoat déng tang 19% so vai cung ky (CIR tré lai ~46% tir 42% trong
Q1/2025) khién Igi nhuan trudc du phong chi tang 2.1%. Chi phi dy phong tang 11.6% Ién 547 ty VND.

Bang can ddi: Cho vay gdp tang 20.4% so véi cung ky (+3.3% QoQ) 1&n 316,042 ty VND, nhung tién guri khach hang chi tdng 14.6% so v&i cung ky va gidm 4.3% QoQ xudng 267,038
ty VND, day ty 1& LDR I&n ~118%. Khoang chénh léch ngay cang ndi réng dugc bu dap badng ngudn vén ban budn — vay lién ngan hang tang han gap ddi so vdi cung ky 1&n 134,160
ty VND va gidy t& cé gid tang ~54%. CASA gidm con ~17.5% tir ~19% trong Q1/2025, cang lam gia tang ap luc chi phi vén.

Chét lwgng tai sdn — di€m can lru y nhat: Ng xdu ting 1én ~2.19% tai Q1/2026 tir ~1.30% cudi 2025, va ty |& bao phd gidm con ~58% tlr ~92% clia quy trudc.

Du phéng 2026: Chuing t6i du bao NIM dat 2.71% (-33bps so v&i cing ky) do ap luc chi phi huy d6ng vén. NII +12.4% 1én 15,020 ty, 1&i thuan tir phi +18% 1én 4,908 ty déng va CIR ha
V& ~33.4% (-120bps CK) kéo PPOP +13.4%, nhung chi phi du phong tang 56% |1&n 5,010 ty khién LNTT chi tang +1.6% (9,347 ty) va |&i rong dat 7,484 ty. M(rc trich 1ap tang manh phan
anh su suy gidm chét lugng tai san trong Q1/2026 (ng xau ~2.2%, bao phu ~58%). La m6t ngan hang so thién vé ban 1é va tin dung tiéu dung vdi CASA thap hon trung binh
(~17.5%), TPB chiu rti ro nhiéu hon cac ngan hang quéc doanh 1&n trudc ap lyc chi phi vén gia tdng va suy gidm chat lugng tai san tiéu dung. Ng xau dugc du bao & mirc 1.6%
(+31bps CK) nha viéc xt ly/xda ng quyét liét lam sach nhdm ng xau, song song véi mic trich 1ap du phong cao hon.

() VN-ndex TPEWN FY (31/12) FY23 FY24 FY25 FY26F FY27F FY28F
180 Thu nhap I3 thuan (ty ddng) 12,428 12,906 13,371 15,020 16,522 19,240
160 | Thu nhap ngoai l3i (ty ddng) 3,809 5,132 5,610 6,552 7,692 8,106
140 Loi nhuan hoat déng (ty ddng) 5,589 7,600 9,203 9,347 11,218 13,734
LNST (ty dng) 4,464 6,074 7,402 7,484 8,982 10,996

120 EPS (diong) 2,028 2,299 2,656 2,453 2,676 2,978
100 ROE (%) 13.7 17.3 17.6 14.4 16.8 17.8
80 | P/E (x) 8.8 7.8 6.7 7.3 6.7 6.0
o P/B(x) 1.2 1.3 1.1 1.1 1.1 1.0
Téng tai san (ty ddng) 356,634 418,028 505,872 600,575 703,827 826,215

‘“;un'zs sep 25 bec 25 Var 26 unze  VCSH(ty dong) 32,743 37,596 46,019 49,652 57,136 66,118
Gia tri s8 sach (dong) 14,872 14,231 16,589 16,272 17,022 17,907

Ngudn: DT liéu cong ty, CTCK Mirae Asset Viét Nam
Chirng khoan Mirae Asset (Viét Nam)



Thép - Tin hiéu chuyén chu ky

Pinh gia P/B trugt c8 phi€u thép va xu huéng gia HRC Viét Nam
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DU gia thép da ting khodng 20% YTD I&n viing cao nhit hai ndm, dién bién gia c8 phi€u nganh thép nhin chung van tuang d8i than trong. HPG tang 2.9% YTD, HSG ting 5.7%, trong khi NKG gidm
5.6% va GDA gidm 14.6%, cho thdy thi trudng hién van chua phan anh day dd ky vong phuc hdi clia gia thép vao dinh gia ¢6 phiéu.

Trong nhém, HPG ghi nhan xu hudng nang du phéng Igi nhuan tuong déi 8n dinh nhung gia ¢d phi€u chua c6 nhiéu thay déi, khién forward P/E hién dan quay vé mdc hop ly hon quanh 12.3x.
Trong khi d6, mirc P/E forward cao ctia NKG (31.8x) chi y&u phan anh nén Igi nhuan thdp, con GDA giao dich quanh 7.9x forward P/E cho th&y ky vong phuc hdi hién da than trong hon dang ké so

véi giai doan trudc.

Chung t6i cho rang nguy&n nhan chd yéu dén tir viéc mat bang gia thép hién tai dang di trudc su cai thién cda nhu cau thuc té, khién thi trudng van can thém thai gian dé danh gia dé bén cda
chu ky phuc hoéi [an nay. DU vay, so véi nam trudc, béi cdnh nganh trong 2026 dang tich cuc han nhd gia ban va chénh 1éch gia cai thién tir nén thap.

Chung t6i cho rédng du dia tai dinh gid van con trong trudng hgp xu hudng hdi phuc hién tai duge duy tri, khi cac ¢d phi€u trong nhém theo ddi hién dang giao dich dudgi mic trung binh lich s,
gém HPG tai 1.6x P/B (-10% so v@i binh quan 5 nam), NKG tai 0.8x (-23%), HSG tai 0.9x (-23%) va GDA tai 0.5x (-30%).

Pinh gia forward PB trong khu vuc cho thdy HPG & GDA dang & mirc chiét khau sv ky vong ROE

HSG NKG GDA Gia HRC (P) (UsD/tan) (1-year fwd ROE) Peers Vietnam e India
1,200 20
Tata Steel IN
HPG & GDA dang giao ) )
1,000 16 Hoa Phat VN dich & muc chiét khau N. Jindal Stainless IN
ucor US .
¢h Jindal Steel IN ~__eemett
800 @l T g e PY
12 Maanshan CH Tung HOTT | e e JSW Steel IN
600 Ton Dong AVN ‘ SAILIN | Loeee
ArcelorMittal NA Yamato-P .
A\-‘ 8 reelor it Hoa,enN ‘35 BlueScope AU HSG tuong duong véi nganh;
rf/ N Maanshan HK Kol@Steel Jp- Voestalpine AV NKG dinh gia cao
400 Nippon SteelJf o o staelth ¢ SeAH Special KS
~Bagstee e ecia
4 JFEJR.- Nam Kim VN Pangang CH
200 POSCO KS
Hebei Steel CH China Steel TT
SeAH KS
0 0
20 21 22 23 24 25 26 0 05 ! 15 2 25 3

(1-year fwb P/B)

Ngudn: Bloomberg; Luu y: DI liéu du phdng cia NKG, GDA va HPG |a udc tinh clia Mirae Asset Research, cadc DN con lai ldy theo di liéu dong thuan thj trudng tir Bloomberg.
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Thép - Tin hiéu chuyén chu ky (tt.)

Chung téi ky vong nhu cau thép ndi dia s& cai thién trong ndm 2026, qua d6 phan nao bu ddp cho xudt khdu van con yéu. DU vdy, téng nhu cu tiéu thu toan nganh nhiéu kha nang van chua quay
lai mirc cao cla giai doan 2023-2024. Trong b&i cdnh d6, dién bién gia ban dang cai thién nhanh han nhu cau thuc té, ho trg bién Igi nhudn phuc haéi tir nén thap nam trudc va tao nén tang tich
cuc han cho tang trudng lgi nhuan.

Mai trudng canh tranh hién tai cling dang cé xu huéng thuan Igi han cho cac doanh nghiép dau nganh nhd lgi thé vé quy mo, hé thdng phan phéi va kha nang ki€ém soat chi phi. Déng thai, ap luc
tr thép nhap khdu Trung Qudc dd ha nhiét dang ké so vdi giai doan trudc, gitp cung - cau ndi dia can bang hon va gidm phan nao rdi ro du cung trong nudc. HPG 1a doanh nghiép hudng lgi
chinh tr xu huéng nay vdi thi phan thép xay dung duy tri cao & mirc 34%. Thi phan HRC cling gia tang tur 11% trong 2024 1én hon 30% trong 2025.

P&i vdi nhém tén ma, canh tranh hién van chidi y&u xoay quanh viéc duy tri san lugng va bdo vé thj phan haon 1a ma réng bién Igi nhuan. Theo d6, uu tién chinh trong ngén han 1a gitr 6n dinh dau
ra, du mat bang gia hang hoa hién tai c6 thé hé trg bién Igi nhuan cai thién so v&i nam 2025. Nhin chung, ching t6i ky vong nhém ha nguén s& ghi nhan tang trudng & muc vira phai nhd nén so

sanh thap.
Chénh léch giira HRC va chi phi nguyén liéu Xu hudng gia va chénh léch gitra gia HRC v&i ton ma Ty suat Igi nhuan cac doanh nghiép thép
(USD/tan) (Tr. ddng/tan) Phan chénh HSG (ton) (Bién Igi nhuan hoat dong)
GDA (t6n) NKG (Ton) HPG GDA = HSG NKG
700 s HP G (HRC) e Formosa (HRC)
30 20%
\ 15%
600 -\ 25
10%
20
500 2% /\
0%
15 M \V4
400 %
10 /
Tang 13% sv muc thap -10%
Q3-Q4/2025
300 B -15%
24 95 26 24 25 26 22 23 24 25 26

Nguén: Bloomberg, dit liéu doanh nghiép, Mirae Asset Research
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Thép - Tin hiéu chuyén chu ky (tt.)

San lurogng la yéu to
xac nhan chu ky

Gia thép ti€p tuc di Ién: Trong thang 5/2026, Hoa Phat va Formosa Ha Tinh da nang gia HRC Ién quanh murc US$600/tan. Tuong Ung, nhiéu doanh nghiép thép tdm cling diéu chinh tdng gia ban
nham phan anh mat bang chi phi dau vao cao hon.

Giai doan hap thu nén gia méi: DU vay, dién bi€n tang gia hién tai phan I&n van dén tir ap luc chi phi, do murc ting clia quang sat, than luyén cdc (d6i vai thép thd) va HRC (d6i véi tdn ma) hon
la sy cai thién ré rét cda nhu cau tiéu thu cudi cung. Tuy nhién, viéc gia nguyén vat liéu nhap khau tiép tuc gilr & viing cao, trong khi tdn kho tai nhiéu nudc trong khu vuc dugce duy tri, cho thdy
thj truding c6 thé dang dan chdp nhan mat bang gia hién tai. Theo d6, yéu t6 quan trong dé xac nhan do bén cta chu ky phuc hdi [an nay tai Viet Nam sé& la kha nang gilr vitng mat bang gia HRC
hién tai ma khong di kém sy suy gidm dang ké vé san lugng tiéu thy trong Q2-Q3.

Pong luc cho dinh gia cai thién: Trudng hgp vung gia thép hién tai ti€p tuc 8n dinh trong cac quy tdi, ching tdi cho rang dinh gia nganh van con du dia cai thién. Trong danh muc cac ¢6 phiéu
theo ddi, HPG ti€p tuc la Iya chon wu tién nhd két qua kinh doanh ¢é xu hudng ting trudng tét hon phan con lai véi viéc quan tri hiéu qua, kiém soat chudi gia trj va co cdu thi trudng tap trung
tiéu thu ndi dia. Doanh nghiép van con du dia tang trudng tir phan cdng sudt mai dang trong qua trinh van hanh, va duy tri dau tu mdi dam bao tang trudng dai han.

Ban hang thép xay dwng va thi phan ndi dia

(Nghin tan)
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Nguon: VSA, dir liéu doanh nghiép, Mirae Asset Research

Ban hang nhém t6n ma va thij phan ndi dia

(Nghin tan) Noi dia Xuat khau HPG
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Tiéu thu HRC tai thi trudng ndi dia va thi phan ctia HPG
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CTCP Tap doan Hoa Phat (HosE: HPG)

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

(Cap nhat) MUA
Gia muc tiéu
: 31,800
(VND, 12T)
Thi gia
: 24,150

(03/06/26)

Loi nhuan ky vong 32%
LNST (26F, ty dong) 26,099
Ky vong thi trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 53.5
P/E (26F,x) 10.6
Vén hoa (ty dong) 203,899
SL c6 phiéu (triéu) 8,443
Ty 1 tw do chuyén nhugng (%) 82.0
Ty 18 s& hiru NDTNN (%) 21.6
Thap nhét 52 tuan (VND) 19,470
Cao nhéat 52 tuan (VND) 28,045

(%) 1T 6T 12T

Tuyét doi -3.7 -1.6 22,6

Tuong doi -1.9 -6.1 -12.4
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A

A2 HOAPHAT

Pi€ém nhéan dau tu
KQKD Q1/2026 vurot ky vong
- LNR Q1/2026 dat 8,994 ty dong (+141% sv. Q4 2025/+169% CK/~41.1% KH 2026) trén mirc doanh thu 52,901 ty ddng (+15% sv. Q4 2025/+41% CK/~26% KH 2026).

+ DPong lyc chinh dén tir: 1) khodn thu nhap mot Ian tir chuyén nhugng du &n Phé N6i, ghi nhdn 4,916 ty dong thu nhap tai chinh, chiém 46% LNTT, va 2) tang trudng Igi nhuan
hoat ddng mang thép, dat 5,152 ty déng (+41% sv. Q4 2025/+60%CK).

D{r liéu dang cho thay da tiang truwdng manh ctia mang thép tiép tuc duy tri sang Q2/2026

+ Gid HRC trong T4/T5/T6 dugc diéu chinh tang 0%/+5%/+15% so v&i mirc cao cla T3/2026;

+ San lugng thép thé tiép tuc tdng manh, véi s6 liéu thép thd so bd dat 3.6 triéu tan trong Q2/2026 (+20% sv Q1/+48% CK);

+ Chénh l&ch gitra gia thép va gid nguyén liéu trén da ma réng, cho thdy HPG dy kién duy tri mirc ty sudt Igi nhudn dat cao nhu Q1/2026.

HPG dang dé xuat khai thac 2 mé quang sat, bao gém mé Quy Xa (trit lvgng 120 triéu tan; sdn lugng 3-4 triéu tdn/nam, dap irng khodng 10-13% nhu cau clia HPG) va mé Thach
Khé (trir lugng 500 triéu tan).
Duy tri khuyé&n nghi mua; gia muc tiéu: 31,800 (diéu chinh c8 tirc)

KQKD Q1/2026 da bat dau phan anh tac déng tich cuc tlr tdng trudng cong sudt va xu hudng ci thién gia ban. Ching toi ky vong xu hudng gia tang nay sé ndi ti€p trong phan con
lai cia n&m. Chadng téi duy tri gia dinh HDKD c6t 16i nhung b8 sung khodn Igi nhuan bat thudng trong Q1/2026 va nang dy phong Igi nhuan rong 2026 1&n 26 nghin ty déng (+69%
CK). Khi cac dy an dau tu 16n da qua giai doan cao diém, du phong von dau tu XDCB s& gidm dan vé murc 5.8-7.6 nghin ty trong giai doan 2026-28F. K&t hgp dong tién HDKD cai
thién khi cdng sudt mdi van hanh 8n dinh han, ky vong HPG s& quay lai trang thai dong tién tu do duong tir nam 2026, tao co s& dé gidam ng vay va tang muc chi tra c6 tic.

(%)

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

10 Doanh thu (ty dng) 118,953 138,855 156,116 203,747 223,719 257,277
140 LNHD (ty dong) 9,669 14,615 20,428 28,366 31,652 37,905
120 Bién LNHD (%) 8.1 10.5 13.1 13.9 14.1 14.7
LNR (ty dong) 6,835 12,020 15,450 26,099 25,729 31,676

100 EPS (VND) 1,117 1,879 2,013 3,091 3,047 3,752
80 | ROE (%) 6.9 11.1 12.6 18.3 15.9 17.4

P/E (x) 28.5 16.9 15.8 10.3 104 8.5

%0 P/B (x) 18 18 1.9 17 16 14

a L Téng tai san (ty dong) 187,783 224,490 257,922 266,784 276,077 297,901

Jun 23 sep 25 pec2s Mar 26 Jun 26 VCSH (ty dong) 102,836 114,647 131,220 153,543 170,897 194,213

Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP T6n Pdng A (upcoMm: GDA)

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

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) A
Thi gia

(03/06/26) Jehe
Loi nhuan ky vong 20%
LNST (26F, ty dong) 304
Ky vong thi trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 11.8
P/E (26F, x) 8.2
Vén hoa (ty dong) 2,058
SL c6 phiéu (triéu) 149
Ty 1 tw do chuyén nhugng (%) 37.7
Ty 18 s& hiru NDTNN (%) 18.2
Thap nhét 52 tuan (VND) 12,500
Cao nhéat 52 tuan (VND) 19,400
(%) 1T 6T 12T
Tuyét doi -0.7 -21.1 -8.5
Tuong doi 1.2 -25.6 -43.5

Pi€ém nhan dau tu

Nganh tén ma van khé khan, nhung rii ro da phan anh vao két qua kinh doanh

+  Xudt kh&u yéu, canh tranh noi dia cao va bién dong gid HRC khién san lugng ban hang va bién Igi nhuan cla nganh suy gidm trong 18 thang qua.

+  Tuy nhién, gia thép da phuc hdi trong 2026, v&i gia tdn ma tang trung binh 14-20% ké tir ddu ndm tao diéu kién dé bién Igi nhuan cai thién va két qua kinh doanh phuc hdi trén
nén so sanh thap trong giai doan 2025-Q1/2026.

GDA 13 ¢8 phiéu dugc wu tién nh& yéu té dinh gia va nén tang van hanh én dinh

»  GDA hién giao dich tai mirc P/E 2026F la 6.9%, so v&i CAGR EPS du phdng 14% trong giai doan 2026-2028, trong khi P/B dang chiét khdu khodng 30% so vdi trung binh nganh.

+ Ty trong xudt khdu hién gidm xudng dudi 15% téng san lugng, qua dé han ché phan I&n rdi ro suy gidm thém tir kénh xudt khau. Trong khi d6, doanh nghiép van duy tri vi thé
top 2 ndi dia v&i khodng 17% thi phan. DU san lugng ndm 2025 gidm svck, ban hang néi dia ting trudng manh 58%. Téng quan, GDA van duy tri mirc van hanh cao, tuong

duong khodng 83% cong suat hién hru.

Trién vong phuc héi dan tir 2026

+  Doanh thu 2026F du kién tang 5.6% svck, v&i gid dinh san lugng phuc hoi nhe.

+  Bién lgi nhuan trong Q1/2026 van chiju &p luc do dd tré cha gia ban so vdi gia HRC. Tuy nhién, gia tdn ma da bat dau diéu chinh tang tir T3/2026, gilp ty suat Igi nhuan cai thién
vao cac quy sau. Ching toéi du phdng LNST ca nam 2026 dat 304 ty dong (+11.8% svck).

+  Khuyén nghi Mua véi gid muc tiéu 16,600 VND/cp (0.6x P/B).
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Decis

Mar 26

GDAVN

Jun 26

FY (31/12) 2023
Doanh thu (ty dong) 17,435
LNHD (ty dong) 302
Bién LNHD (%) 1.7
LNR (ty dong) 284
EPS (VND) 2,472
ROE (%) 0.0
P/E (x) 6.8
P/B (x) 0.5
T6ng tai san (ty dong) 11,542
VCSH (ty déng) 3,619

Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research

2024
19,136
311
1.6
342
2,981
9.2

5.6

0.5
12,939
3,815

2025
15,310
407
2.7
272
1,823
7.0

9.2

0.6
11,901
3,967

2026F 2027F 2028F
16,172 18,415 19,898
420 520 604
2.6 2.8 3.0
304 363 430
2,038 2,437 2,882
7.6 8.6 9.7
8.2 6.9 5.8
0.6 0.6 0.5
12,230 12,761 13,480
4,119 4,333 4,614

Chirng khoan Mirae Asset (Viét Nam)



CTCP Thép Nam Kim (HOSE: NKG)

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

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

15,900

(VND, 12T)

Thi gia

: 13,650

(03/06/26)

Loi nhuan ky vong 16%
LNST (26F, ty dong) 243
Ky vong thi trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 23.4
P/E (26F,x) 29.1
Vén hoa (ty dong) 6,109
SL c6 phiéu (triéu) 448
Ty 1 tw do chuyén nhugng (%) 77.4
Ty 16 s& hitu NDTNN (%) 4.6
Thap nhét 52 tuan (VND) 12,800
Cao nhéat 52 tuan (VND) 20,400

(%) 17T 6T 12T
Tuyét doi -5.2 -15.2 2.2
Tuong doi -3.3 -19.7 -32.8
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TON NAM KIM

Pi€ém nhan dau tu
Giai doan khé khan

NKG ghi nhan lgi nhuan rong duong trd lai trong Q1/2026 sau mirc 16 trong Q4/2025. Cac xu huéng chinh gém: (1) gid ban ghi nhan tin hiéu cai thién dau tién sau 10 quy, udc dat
24.7 triéu ddng/tan (+23.8% svck); (2) sdn lugng ban hang ti€p tuc suy yéu (-36% svck) & ca kénh xudt khdu (-71%) va ndi dia (-4%); (3) doanh thu gidm 20.3% svck do san lugng
th&p, trong khi Igi nhuadn gdp gidm manh hon (-68% svck) do gia vén tdng nhanh hon mdrc diéu chinh gia ban; va (4) LNST-CDTS gidm 66% CK xudng 22 ty dong, chi yéu dugc hod
trg tir Igi nhuén tai chinh. Lgi nhudn hoat déng tiép tuc am quy th hai lién tiép, vdi mirc thu hep xuéng 4m 17 ty dong (sv. mirc am 37 ty déng trong Q4/2025).

Ky vong ngén han cé d6 nhay cao véi gia HRC

Gia thép phuc hdi trong 2026 da hdé trg mét phan két qua Q1/2026. Tuy nhién, vdi vai trd 1a doanh nghiép san xudt trung gian, da tdng nhanh cla gid HRC van gay ap luc 1én bién
loi nhudn khi tén kho can thdi gian dé diéu chinh theo mat bang gia méi. Néu gia thép duy tri xu hudng tang, bién Igi nhuan cé thé cai thién dan trong cac quy téi. DU vay, san
lurgng van 1a van dé chinh khi nhu ciu ndi dia chdm lai va canh tranh ti€p tuc gia ting, khién qué trinh phuc hdi nhiéu kha nang sé& kéo dai va thi€u én dinh. Trong ngdn han, gia
HRC & mirc cao nhat trong hai nam cé thé hd trg hoan nhap khoan du phong tén kho khoadng 106 ty cudi Q1/2026, qua d6 gitp lgi nhuan tdng manh svck tir mirc nén thap.

Chung t6i ha du phdng, hién ky vong doanh thu 2026 dat 15,199 ty dong (+2.6% svck) va LNST dat 243 ty déng (+23.3% svck). Theo d6, gid muc tiéu dugc ha xubng 15,900 dong/cp
(0.9x P/B TB giai doan 2026-2027; -0.5 dd I&ch chudn so v&i TB 5 nam), phan anh ky vong phuc hdi chdm trong béi cdnh mai trudng nganh con thiéu su chac chan.

Cac diém chi y khéac

DHDCP 2026 da chdp thuan KH phat hanh 124.6 triéu CP cho ¢4 déng hién hitu theo ty |& 4:1 vé&i gia chao ban 12,000 VND/cp. S8 tién huy ddng du ki€én 1,495 ty dong s& dung bd
sung vén cho dy an Nam Kim Phd My va vén luu déng. Céng ty cling théng qua: (1) phat hanh 6 triéu ¢ phi€u ESOP; va (2) chia c8 tirc FY25 bang ¢8 phiéu ty 1& 10%.

() VN-ndex NKG VN FY (31/12) 2023 2024 2025 2026F 2027F 2028F
160 Doanh thu (ty déng) 18,596 20,609 14,808 15,199 15,385 16,733
10 LNHD (ty dong) 373 694 230 343 339 402
Bién LNHD (%) 2.0 3.4 1.6 2.3 2.2 2.4

20 LNR (ty dong) 117 453 197 243 213 257
100 EPS (VND) 446 1,434 440 543 476 575
ROE (%) 2.2 8.0 2.9 3.1 2.7 3.1

. P/E (x) 35.4 11.0 35.9 29.1 33.2 27.5

60 P/B(x) 0.8 0.9 0.9 0.9 0.9 0.8

o | Téng tai san (ty dong) 12,235 13,519 16,494 17,680 17,188 17,234

Jun2s Sep 25 Dec25 Mar 26 Jun26 VCSH (ty déng) 5,423 5,871 7,635 7,899 8,097 8,339

Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research
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Khu cong nghiép - Khung chinh sach mé&i dinh hinh song FDI

Du an I&n tiép suc FDI

Cho doi Nghi quyét méi

vé phat trién FDI

Cho dén thai diém hién tai, nhirng lo ngai vé bat dinh chinh sach da duoc gidi tda dang ké khi murc thué suat 4p dung cho Viét Nam va cuc dién canh tranh thu hat FDI dugc xac dinh ré
rang hon. Trén thuec té&, trong 5T2026, tdng FDI dang ky va gidi ngan tiép tuc 1ap nhirng dinh cao mdi véi 24.8 ty USD (+35% CK) va 9.8 ty USD (+10% CK), phan 16n dugc hé trg bai nhirng
dy an Ién. Trong d6, ndi bat 1a hai dy an lién quan dén chip ban dan clia Samsung vdi quy mé vén dang ky hon 5.2 ty USD. Diéu nay da dua téng vén vao nganh cong nghiép ché bién,
ché tao 1&n murc 9.6 ty USD (+40% CK; chi€ém 65% téng vén dang ky). Day dugc xem la nén tang tao ra ky vong thic ddy dong vén FDI vé tinh trong thdi gian tdi, bén canh hang loat dy
an mdi lién quan dén cac Iinh vuc cdng nghé cao dang dugc dé xudt dén tir cac nha dau tu I6n nhu Cooler Master (dién tir - 2 ty USD), SK Group (trung tdm dir liéu - 2 ty USD), ...

Bén canh tin hiéu tich cyc tlr dong von FDI, ching t6i cho réng chat xuc tac dang chd y nhat thai gian tdi la Dy thao Nghi quyét (NQ) mai vé phat trién khu vurc kinh t& ¢6 vén FDI du
ki€n ban hanh va thay thé cho NQ 50-NQ/TW (2019) - tirng dugc xem la kim chi nam gitp Viét Nam dinh hinh va thu hut lugng 16n vén FDI nhigéu nam lién tiép trong giai doan dau cua
chién tranh thuong mai. Trong bdi cdnh canh tranh thu hat FDI ngay cang gia tang va cac tap doan cdng nghé toan cau ti€p tuc md rong nang lyc sdn xuét, ching t6i ky vong day sé la
khung chinh sach thé hé mdi, gop phan nang cao strc hdp dan cla méi trudng dau tu va clng cd lgi thé canh tranh cda Viét Nam trong viéc thu hat dong vén FDI chét lugng cao. Qua
d6, mé ra du dia tdng trudng dang ké cho cac doanh nghiép phat trién KCN s& hiru quy dat I6n va san sang cho thué.

Trong quéa khi, sw bung né FDI vao giai doan 2017-19 do chién tranh thwong mai ciing véi su ra d&i ctia NQ 50-NQ/TW sau d6 da tao nén lan séng ting gia manh cta dong cé phiéu KCN

BCM - 132 136 91 -136 -195 323 -105 68 23 100] 45 159 205 95 59 132 27.3 568 418 386 241 3638
D2D A 64 70 216 198 152 72 77 58 53 119 86 73| 141 281 539 825 1086 115.6- 1188 1594 1550 1469
DPR  ~-m*- 64 49 26 00 15 00 -08 -53 -33 -154 -100 -185| 88 03 51 -32 90 132 95 49 33 53 59 06
KBC ~ ~we=di 49 34 04 07 60 -108 -108 97 52 97 52 -19 52 86 97 78 75 60 104 119 90 146 153
LHG ki _ 191 129 353 453 232 76 91 165 371 129 150 91| 82 112 206 141 129 88 32 29 -103 94 94
NTC . .dm 60 -86 -185 281 313 201 -337 -313 -214 227 -108 -154| 67 139 244 148 520 5561072 776 805 818 780
PHR sl 91 105 66 59 15 200 47 29 23 96 211 286| 365 692 1022 999 114.9_ 1345 1265 1184 469
Se L 578 8471 386 605 497 434
SNZ e 39 78 19 149 253 305 318 156 227 286 -279 -253| 234 240 104 32 156 325 460 948l 403 455 292 162
sz¢ o 43 397 306 569 578 968 879! 578 543 474 526
VCG ™= 165 78 73 -161 -183 243 -229 -165 -119 151 -151 37| 119 261 239 266 206 206 204 2111 211 239 243 234
UNINDEX ®_, 128 139 193 67 13 24 28 05 33 71 59 93] 75 19 04 05 25 35 084 00} 13 15 14 -24
*Hiéu sudt déu tu cé phiéu KCN Idy ké tir 01/01/2018 NQ50 ban hanh

Ngudn: Fiinpro, Mirae Asset Research.
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Khu cong nghiép - Khung chinh sach méi dinh hinh séng FDI (tt.)

Dong vén FDI ghi nhan nhan mirc ting trwéng manh trong 572026, duoc dan dit b&i nhirng duw an I6n

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 5M26

Gidingan ty USD I 11.5 12.4 14.5 15.8 17.5 19.1 20.4 20.0 19.7 22.4 23.2 25.4 27.6 9.8
Téng vén dang ky: ty USD I 21.6 202 22.8 249 359 355 380 28.5 31.2 277 368 382 384 248
- Ddng ky mai ty USD I 14.3 15.6 15.6 14.9 21.3 18.0 16.7 14.6 15.2 124 20.2 19.7 17.3 14.8
- Bé sung ty USD I 7.4 4.6 7.2 5.6 84 7.6 5.8 6.4 9.0 10.1 7.9 14.0 14.1 5.8
- G6p vén, mua c6 phdn ty USD I 4.3 6.2 9.9 15.5 7.5 6.9 5.2 8.8 4.5 7.0 4.2
S6 dy an cap méi s6 luong I 1,275 1,588 2,013 2,503 2,591 3,046 3,883 2,523 1,738 2,036 3,314 3,375 4,054 1,576
S8 dur an tang vén s6 lugng | 472 594 814 1,205 1,188 1,169 1,381 1,140 985 1,107 1,384 1,539 1,404 415
S6 dur an gép vén 6 lugng | 4,900 5,002 6,496- 6,141 3,797 3,566 3,589 3,502 3,587 1,164
Von/dy an cap mai triéu USD I 11.2 9.9 7.7 6.0 8.2 5.9 4.3 5.8 8.8 6.1 6.1 5.8 4.3 9.4
Vén/du n bé sung triéu USD I 156 7.7 8.8 47 7.1 6.5 42 5.6 9.2 9.1 5.7 9.1 100 139
von/dy an gép triéu USD I 0.9 1.2 1.5 1.6 1.2 1.8 1.4 2.4 1.3 2.0 3.6
Giai ngan (%CK) | _ 10% 7% 17% 9% 1% 9% 7% -2% -1% 13% 3% 9% 9% 10%
Téng vén dang ky 1 . -6% 12% 9% 44% -1% 7% -25% 9% -11% 33% 4% 1% 35%
- Ddng ky mdi (%CK) _l 70% 10% 0% -4% 42% -16% -7% -13% 4% -18% 62% -2% -12% 111%
- B6 sung (%CK) . | 31% -38% 56% -21% 49% -10% -24% 11% 41% 12% -22% 77% 1% -32%
- G6p v6n, mua cé phdn (%CK) 1 1 45% 60% 56% -52% -8% -25% 70% -48% 55% 47%
S6 dy an cap méi (%CK) . 1 25% 27% 24% 4% 18% 27% -35% -31% 17% 63% 2% 20% 2%
S6 du an tang von (%CK) | . 26% 37% 48% -1% -2% 18% -17% -14% 12% 25% 11% -9% -38%
Von/dy an cap méi (%CK) |. -12% -21% -23% 37% -28% -27% 35% 51% -30% 0% -4% -27% -14%
Vén/dy an bé sung (%CK) I 1 -50% 14% -47% 51% -8% -35% 34% 63% 0% -38% 59% 11% 108%

Nguon: Fiinpro, Mirae Asset Research.
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Khu cong nghiép - Khung chinh sach méi dinh hinh séng FDI (tt.)

S6 lwrgng cac KCN dugc cdp cha troong dau tu ti€p tuc duy tri 6n dinh

= Mién Bac Mién Trung Mién Nam
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Nguodn Dia phuong, Mirae Asset Research
S6 lwong km cao tdc dugc dua vao van hanh du kién tang manh 49% dén nam 2030
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Ngudn: bia phuong, Mirae Asset Research
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Nguén cung tai mién Trung tang vot, trong dé chu yéu tai khu vuc Bic Trung Bé nh& thé manh ha tang
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Nguén: bia phuong, Mirae Asset Research

BCM dan dit quy mé quy dat véi hang loat KCN dugc phé duyét théng qua VSIP

(ha) ® Quy dat sén sang cho thué
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Ngudn: DBia phuong, Mirae Asset Research. D liéu tinh dén T5/2026
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Khu cong nghiép - Khung chinh sach méi dinh hinh séng FDI (tt.)

Theo dir liéu thi truong Q1/2026, khu vuc mién Nam ghi nhan gia thué binh quan dat 186 USD/m2, tang nhe 1% so v&i Q4/2025 va 5% CK, trong d6é lugng hap thu cai thién va hoi phuc
trd lai (+35% sv. Q4/2025) va dat murc cao nhat ké tir Q3/2024. Dién bién nay danh diu su quay trd lai cia dong vén vao thj trudng mién Nam, dac biét gitra bdi cadnh cac nhém nganh
nghé thu hat dau tu tai khu vuc nay bi dnh huéng truc tiép bdi chinh sach thué quan cda My.

Trong khi d6 d&i véi thi trudng mién Bac, lugng hap thu tiép tuc dugc duy tri & mirc 6n dinh trong béi cdnh hang loat cac du an I6n dugce cong bé vai khodng 126 ha (+5% sv. Q4/2025)
trong Q1/2026. Ty |& |&p day quanh mé&c 73%, gidm 3%p sv Q4/2025 do thj trudng ti€p tuc dén nhan hon 1,100 ha dién tich dat bé sung tai cac thj trudng Hai Phong, Bac Ninh, va Ninh
Binh. Ngoai ra, trong Q1/2026, murc gid cho thué gitr virng xu hudng tang véi mirc +0.7% sv Q4/2025 va +3.5% CK, du toc d6 tang cé phan cham lai so véi cac quy trudc. Mac du ngudn
cung mdi dugc b6 sung tao ap luc canh tranh nhat dinh, gia chao thué tai cac KCN ha tang tét, vi tri chién lugc van neo & murc cao, qua dé kéo mat bang gia chung di lén.

K& tir 2026, Thong tu 99/2025/TT-BTC (TT99) chinh thirc dugc ap dung thay thé Théng tu 200/2014/TT-BTC, tao ra khung phap ly méi cho ché dé ké toan doanh nghiép theo huéng ghi
nhan theo ban chat kinh té cla giao dich. Theo danh gia cta ching téi, dudi géc dd k& todn cho cac nha phat trién KCN, TT99 dang trao quyén ty chd cao hon cho doanh nghiép trong
viéc ghi nhan doanh thu dya trén ban chat giao dich va chinh séch ké toan do doanh nghiép xay dung. Viéc cac nha phat trién KCN ghi nhan doanh thu mét [an hay phan bé sé& phu
thudc vao: 1) Chinh sach khoan phai thu va thai diém chuyén giao tai san; va 2) Xac dinh dugc gia vén cdu thanh tai san, chd yéu la tién sir dung dat. Do d6, TT99 sé& khéng gay ra su
x40 tron tiéu cyrc trong viéc ghi nhan hoat déng cho thué ha tang KCN, va khéng lam thay déi dang ké kha nang hach toan két quéa kinh doanh so véi trudc day.

Lugng hap thu phuc hi trong bdi canh dong vén FDI giai ngan n dinh Gia cho thué tang nhe trong béi cdnh ngudn cung trong twong lai tang manh
Mién Bac Mién Nam 2022 2023 2024 2025 2026
Vun
(ha) 9 19 20 3Q 4Q 1Q 20 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
300 Téng trudng (% QoQ)
M.Bac 50 1.6 -21 4.1 0.5 4.1 23 20 -04 19 15 26 -11 15 03 09 0.7
200
M.Nam 5.1 1.0 1.8 6.1 39 09 09 09 -04 23 03 02 10 32 11 -04 1.0
100

Téng trudng (% CK)

0 M.Bac 84 84 83 87 40 66 114 92 82 59 51 58 51 46 34 17 3.5
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2022 2023 2024 2025 2026 M.Nam 129 129 132 147 134 132 122 68 23 38 32 24 38 47 55 49 50

Ngudén: B6 Xay dung, cac don vi nghién ctru thi trudng, Mirae Asset Research.
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Khu cong nghiép - Khung chinh sach méi dinh hinh séng FDI (tt.)

A & dén tir thda thua Dién bién dang chu y 1a viéc Van phong Pai dién Thwong mai My (USTR) dé xudt ap thué b8 sung 12.5% déi v&i hang héa nhap khau tir Viét Nam sau cudc diéu tra theo biéu
nsodaen oa uan 301 lién quan dén lao ddng cudng birc. Theo USTR, Viét Nam nam trong nhdm cac nén kinh té chua xay dung hodc thuc thi day du co ché ngan chan hang hdéa lién quan dén lao
th uong mai VOi My déng cudng birc tham gia vao hoat ddng thuong mai quéc té. Tuy nhién, day hién chi la dé& xudt va chua c6 phan quyét cudi cing. Dong thai nay dién ra trong bdi cadnh hang héa Viét
Nam van dang chju mdc thué tam thdi 10% theo Diéu 122 cla Dao ludt Thuong mai 1974 sau khi théa thué trugc dé bi vé hiéu bdi Toa an Tdi cao (SCOTUS), dy kién hét hiéu lyc vao
ngay 24/07/2026 (c6 thé gia han). Ngay ca khi co s& phap ly theo IEEPA khdng con hiéu luc, M§ van c6 thé duy tri chinh sach bao hd thuong mai théng qua Diéu 301 va Digu 232 - hai

c6ng cu phap ly co tinh bén vitng cao hon va cho phép duy tri ap luc thué quan trong dai han. Cac dong thai gan day cho thdy chinh quyén Trump van dang uu tién sir dung Diéu 301.

Theo quan di€m cua ching tdi, tic dong thuc té tir dé xuat trén déi véi Viét Nam hién van tuwong d8i han ché, do bién phap dang trong giai doan tham van va van dé lao déng
cudng blrc chua phai la trong tam trong quan hé thuong mai My - Viét. Ngoai ra, tién 1é tai mot s6 d6i tac thuong mai I16n cho thay cac cudc diéu tra theo biéu 301 thuong dugc s
dung nhu mdt cdng cu dam phan, do dé chua nhat thiét dan t6i viéc &p dung day dd cac mirc thué dugc dé xudt ban dau. Do d6, day chu yéu 1a yéu t8 gay nhiéu tam ly trong ngan
han. Ngugc lai, cac cudc diéu tra theo Diéu 301 lién quan dén chdng chuyén tai hang héa, s& hiru tri tué va kha nang xuat hién cac cudc diéu tra méi 1a nhirng rdi ro cé y
nghia hon d&i v&i Viét Nam. Cudi thang 7/2026 sé la méc dang chi y khi mirc thué tam th&i 10% hét hiéu luc.

Dién bién dong su kién thué& quan

m M(rc ap dung Murc thué tiém tang
Hién tai
=

e )

O )
. 2 Hang hda trung chuyén 40% . SCOTUS .
o 46% bdc bo cac murc thué
X <g = ~
(S}

Thué doéi irng

04-6/2025: 06/25 - 02/26: ) 02/26 - 07/26: 07/26 - ....
Céng bé thué déi irng Théa thudn khung du'oc ky Ap dung Diéu 122* Diéu 301

Ngudn: USTR, Mirae Asset 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) TANG TY TRONG

Gia muc tiéu

(VND, 12T) e
(T(g/%.gm) S
Loi nhuan ky vong 10%
LNST (26F, ty dng) 6,870
Ky vong thi trudng (26F, ty dong) N/A
Tang trudng EPS (26F, %) 22.1
P/E (26F,x) 222
Von hoa (ty dong) 140,800
SLCP dang luu hanh (triéu cp) 4,000
Ty |é CP ty do chuyén nhugng (%) 3.2
Ty 1& s& hiru cila NDTNN (%) 0.7
Thap nhét 52 tuan (VND) 24,200
Cao nhéat 52 tuan (VND) 46,500
(%) 1T 6T 12T
Tuyét doi 11.9 26.6 44.9
Tuong doi 0.1 9.5 -5.9

Pi€m nhéan dau tu

KQKD tich cuwc trong Q1/2026: GVR ghi nhan két qua kinh doanh &n tugng, v&i 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% du phong ca nam cla chung téi. K&t qua tich cuc nay chd yéu dugc dan dat bdi mang cao su, khi mang nay tiép tuc déng vai trd cha luc véi mirc
doanh thu tdng 72% CK |én 7,407 ty dong va dong gép vao hon 82% Igi nhuan gdp. Trong Q1/2026, chiing t6i cho rang sy tich cuc dugc hd trg bdi méi trudng kinh doanh thuan lgi,
dac biét 1a su gia tang dang ké clia gia dau da gian ti€p thic ddy nhu cau va gia cao su ty nhién - mac du hién tai GVR khéng céng bd chi tiét gia ban trung binh va san lugng. Bén
canh d6, GVR ghi nhan Igi nhuan khac vugt ky vong tir thanh ly cay cao su tang manh, dat 700 ty dong (+124% CK), kéo theo d6 la thu nhap tir béi thuong dat tang vot dat 380 ty
dong (Q1/2025: 1 ty; 2025: 277 ty), phan anh cac dgt ban giao quy mo 16n trong ky lién quan dén cac dy an KCN khong ty phat trién sau giai doan kha tram lang trong ca nam 2025.

B&i canh kinh doanh thuén Igi tao nén tang virng chac cho tang trudng: Viéc ban hanh cac Nghj dinh 49 va 50/2026 da gop phan thao g& dan cac nat that phap Iy lién quan
dén chuyén déi muc dich stir dung dat va xac dinh tién st dung dat, qua dé tao diéu kién ddy nhanh qua trinh hién thuc héa gia tri quy dat cda GVR. Dién bién nay phan nao dugc
phan anh ngay trong KQKD Q1, khi thu nhap tlr boi thudng dat ghi nhan murc tang dét bién, cling ¢é ky vong vé vai tro déng gdp ngay cang I6n clia ngudn thu nay vao tang trudng
lgi nhudn. Trén co s& dé, chang téi diéu chinh tang du phdng Igi nhuan ctia GVR Ién murc 6,870 ty déng (+22% CK), chi yéu nhd gia tang thu nhap tir thanh ly cay cao su.

Déi vai mang cao su cbt 16i, trién vong tang trudng van dugc duy tri 8n dinh, véi doanh thu dy kién dat 26,851 ty ddng, dugc hé trg bdi: (1) san lugng tiéu thu udc tinh ting 4% CK,
nh& nhu cau duy tri tich cuc; va (2) gid dau Brent tdng manh va ti€p tuc neo cao da kéo theo gia cao su téng hgp di lén, qua d6 cai thién tinh canh tranh cla cao su ty nhién va
gilp gia ban binh quan nam 2026 du kién cao hon 10% CK.

Pinh gia: Chung tdéi nang gia muc tiéu clia GVR I1én muirc 38,200 ddng/cd phiéu, bao gdm 400 déng 6 tirc tién mat, dua trén phuong phap dinh gia tirng phan than trong, trong doé
chua bao gdém cac khodn boi thudng dat lién quan dén cac KCN va du an ha tang chua xac dinh, cho thay du dia tang gia. Bén canh dd, vai vi thé tién mat rong khodng 23,231 ty
ddng (~5,800 déng/cp) tinh dén cudi Q1/2026, GVR ¢4 |gi thé kha rd rét trong bdi cdnh moi trudng 13i suat dang neo & murc tuong d6i cao nhu hién tai.

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

(%) . VRN Doanh thu (ty dong) 25,421 22,138 26,242 28,939 32,633 32,769
180 - LNHD (ty dong) 4,041 2,507 4,086 5,415 5,701 6,112
160 Bién LNHD (%) 15.9 11.3 15.6 18.7 17.5 18.7
LNR (ty dong) 3,882 2,623 3,989 5,625 6,870 7,265

1 EPS (VND) 970 656 997 1,406 1,717 1,816
120 ROE (%) 9.1 6.2 8.5 10.5 12.2 1.7
100 P/E (x) 39.4 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

0 Téng tai san (ty dong) 78,448 78,062 83,384 86,514 93,509 100,037

o | VCSH (ty dong) 53,516 54,977 58,397 62,601 69,050 75,964

Jun 25 Sep 25 Dec 25 Mar 26 Jun 26 Nguén: D& liéu doanh nghiép, Mirae Asset Vietnam Research
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Tong cong ty IDICO - CTCP (HNX: IDC)

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

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) £

Thi gia

(03/06/26) e

Loi nhuan ky vong 24%
LNST (26F, ty dng) 2,469
Ky vong thi trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 28
P/E (26F, x) 6.4
Vén hoa (ty dong) 16,508
SL c6 phiéu (triéu) 379
Ty 1 tw do chuyén nhugng (%) 65.4
Ty 18 s& hiru NDTNN (%) 16.4
Thap nhét 52 tuan (VND) 33,000
Cao nhéat 52 tuan (VND) 52,400
(%) 1T 6T 12T
Tuyét doi -3.8 12.7 17.4
Tuong doi -1.9 8.2 -17.6
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IDICO*

Piém nhan dau tu

Doanh sd cho thué du kién phuc hdi: Hoat déng ban giao dat KCN da chirng lai trong nam 2025, chi dat 79 ha (-16% svck), chd yéu do nhirng lo ngai xoay quanh chinh sach thué
déi irng d6i vdi nhém khach thué tiém nang cla IDC, vén cé ty trong tap trung hoat dong xuat khdu sang thj trudng My, du mdc thué ap dung thuc té€ thdp han dang ké so véi kich
ban ban dau. Chang téi ky vong Viét Nam va My s& sém dat dugc thda thudn thuong mai ddi irng chinh thirc. Thda thudn nay sé& cai thién tinh 6n dinh va kha nang du bao ctia méi
truong dau tu, qua doé hé trg dong vén FDI vao Viét Nam.

Trong ndm 2026, chung tdi ky vong téng dién tich ban giao dat KCN s& bat ting trd lai 1én 108 ha (+36% svck; cao hon 8% so vai k&€ hoach). Mac du khéi lugng ban giao trong
Q1/2026 & muc thap, chi dat 4 ha (-67% svck), ching téi cho rang ti€én dd ban giao sé tang téc dang ké trong phan con lai ciia nam. Bong luc ting trudng du ki€n dén tir k€ hoach
cho thué tich cuc tai cac KCN hién hitu ndm & cac thj trudng cdp 1, cing véi phan déng gop bé sung tir hai du 4n mdi 1a KCN Tan Phudc 1 va Vinh Quang. Ca hai du &n nay sé bat
dau mé& ban tir Q3/2026, véi quy mé dong gép udc dat khodng 23 ha.

Lgi nhudn tang téc: Trong nam 2026, ching t6i du phong da tang trudng sé tiép tuc dugc cing ¢é v&i doanh thu va Igi nhuén rong dat lan lugt 9,964 ty déng (+16% CK) va 2,469 ty
dong (+28% CK), chd y&u dan dat bdi hoat dong ban giao dat KCN vdi doanh thu udc dat 4,164 ty dong (+43% CK) - hé trg bdi cac ddng luc da néu & trén. Trong khi d6, hoat dong
nang lugng du kién tiép tuc gir vai tro tru cot véi déng gép khodng 4,219 ty ddong doanh thu (+9% CK), nhd vao san lugng tiéu thu dién duy tri tich cuc tai cdc KCN Nhon Trach va
quy mé 1ap day gia tdng tai KCN Hyu Thanh, bu dap vao su sut gidm cta doanh thu thdy dién (-15% CK) do anh hudédng cla El-Nino.

Pinh gia hap dan trong bdi cadnh Igi nhudn phuc hdi va quy dat lién tuc mé réng: IDC hién van giao dich thdp hon 19% so véi P/B binh quan 3 nam (-1 SD). Béng thai, day
cling 1a mét trong s6 rat it cac ¢d phiu KCN da phuc hdi hiéu sudt tiém can giai doan trudce khi chju tac déng tir cac lo ngai thué quan. Song véi vi thé qu§ dat thuong pham 400ha,
phan bé da dang tai cac thi trudng cdéng nghiép trong diém, cing danh muc du phong 910 ha dang trong qua trinh xay dung va hoan thién phap ly, ching téi danh gia cao kha
nang IDC dugc tai dinh gia cao hon trong thdi gian téi, dac biét trong béi cdnh ky vong Nghi quyét vé dinh hudng phat trién kinh té FDI dugc ban hanh.

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

(%) VNIndex IDCWN Doanh thu (ty dong) 7,485 7,237 8,846 8,588 9,964 12,280
0 LNHD (ty dbng) 2,726 2,061 2,939 2,664 3,304 3,572
140 Bién LNHD (%) 36.4 28.5 33.2 31.0 33.2 29.1
120 | LNR (ty dong) 1,768 1,394 1,996 1,932 2,469 2,729
100 '/J\\M EPS (VND) 5,605 4,223 6,049 5,090 6,505 7,190
ROE (%) 36.8 26.9 35.7 304 30.6 27.8

o P/E (x) 5.9 115 8.9 8.2 6.4 5.8
60 P/B (x) 1.2 1.9 1.8 2.8 2.3 1.9
w0 | Téng tai san (ty dong) 17,013 17,720 18,800 23,201 25,574 27,251
Jun 25 5ep 25 Dec25 Mar 26 Jun 26 VCSH (ty déng) 6,205 7,208 8,263 9,778 11,492 13,611

Ngudn: D{t liéu doanh nghiép, Mirae Asset Vietnam Research
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Bat dong san dan cu - Tim kiém gia tri giira bién dong

Ngu6n cung cian ho m& ban mé&i
(Nghin can) HN HCM
40
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20
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Nguodn: CBRE

Thi truéng cdn hd Ha N&i ti€p tuc dugc dan dat bdi cac du &n cao cap trong Q1/2026. Ngudn cung mé ban mdi dat 8,010 can (+104% CK), duy tri & mirc cao, phan 1én tap trung tai khu vuc ndi d6
(61% t6ng ngudn cung). Cac chl dau tu tiép tuc ddy manh phan khic cao cap, chl yéu trong nhém gia 60-120 tr. ddng/m? va mét sé it phan khdc hang sang ( trén 120 tr. ddng/m?). M3t bang gi
sd cap, do dé gilr & mdrc cao (+8% quy lién k&, +13% CK). Tuy nhién, thj trudng dang bat dau xuat hién dau hiéu chirng lai sau giai doan tdng gia nhanh. Ty I& hdp thu gidm xuéng 67% tir mirc 99%
Q4/2025, trong khi gia thir cdp chi tang nhe (+0.6% quy lién k&). Theo quan diém cla ching téi, diéu nay cho thdy ngudi mua dang nhay cdm hon vdi gia ban khi mat bang 1di sudt tang. Tuy nhién
chd dau tu van duy tri gia ban so cdp & murc cao va dong luc vé gia so cdp chd y&u do phan khic chao ban thay vi tang trudng nhu cau. Trong 2026, ngudn cung mdi dy ki€n quanh 36 nghin can,
tuong duong murc cao clia nam trudc, ¢ thé khién viéc hap thu thdp hon xét theo mat bang 13i suat.

Thi trwdng can hd TP.HCM van thiu ngudn cung tai khu vyrc trung tdm, vai téng can hd mad ban méi dat 4.2 nghin can trong Q1/2026 (+111% sv mirc nén thdp CK). Phan I6n dy &4n méi ndm &
khu vuc vé tinh, dac biét Binh Duong (khu vy trung tdm chi chiém 39% ngubn cung). Mat bang gia tai khu vurc ngoai vanh dai 3 cling thap hon, do dé xu hudng gia so cdp c6 phan tang cham lai
(+4% sv quy lien k&; +11% CK). Gia thir cdp tai khu vy trung tdm TP.HCM ti€p tuc tdng manh (+9% quy lién k&, +32% CK), véi ngudn cung ban mai thap. Trong khi d6, chénh |éch gia gilta cac du an
ngoai Vanh dai 3 va gia thir cap tai cac phudng thudc Vanh dai 2 cho thdy ngudi mua dang can bang gitra khd nang chi trd va nhu cau sinh séng va lam viéc tai khu vuc trung tdm. Trong 2026,
ngudn cung m& ban méi tai TP.HCM duy kién phuc hdi Ién khodng 33.5 nghin cdn (2025: 21 nghin), du phan I&n van dén tir cac khu vyrc ngoai trung tam.

Tac ddng d6i véi cac doanh nghiép thudc pham vi phan tich: Theo quan diém cua chdng téi, thi trudng dang budc vao giai doan tang gia cham lai khi diéu kién tai chinh chat ch& hon bat dau
anh hudng tdi kha nang chi trd. DU vay, khu vyc thudc Vanh dai 2 tai TP.HCM van con du dia tang gid nhd ngudn cung han ché va méat bang gia van thdp hon dang ké so véi Ha Noi. Vé dai han, ha
tang giao théng va metro cé thé gilp thu hep dan khodng cach gia gitra trung tdm TP.HCM va cac khu vic md réng. Trong bdi cdnh d6, chiing téi danh gia cao KDH nh& quy dat tap trung cha yéu
tai khu vuc Vanh dai 2, noi dang ghi nhan mat bang gia tang manh trong han mét nam qua. Trong khi d6, NLG dugc hudng lgi tir xu huéng gidn dan ra cac khu vuc md réng, véi quy dat tap
trung & phan khuc trung cép va ty 1é hap thu duy tri @ mdrc cao nhg ddng luc ha tang.

Gia ban so cap khu vuc trung tam Ty I& hap thu
) HN HCMC
(Tr.DOng/m2) HN e HCMC
120 250%
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80 150%
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Bat dong san dan cu - Tim kiém gia tri gitra bién dong (tt.)

B&i canh dinh gia: Trong 6 thang qua, gid CP cac doanh nghiép cé nén tang co ban tét nhu KDH va NLG da gidm lan lugt 36% va 14%, so vdi mirc tang gan 10% clia VNINDEX. Ca hai CP cling dang
giao dich quanh vling dinh gid P/B thap nhat trong 5 ndm trd lai day. Theo y kién chl quan, da gidm giéd hién phan &nh cac van deé sau: 1) Méi trudng 13i suat cao hon va diéu kién tin dung kém thuan
Igi hon c6 thé 1am cham t6c dd ban hang va gia ban déi vai cac du &n da va du kién md ban; 2) Vi viéc thi trudng BBS cé thé s& dién ti€én cham lai, thi trudng tang ty sudt chiét khdu d6i véi cac du an
tuong lai nhu mot sy bu trir cho viéc trién khai ¢ thé bj ddy Ui thai gian; 3) Bong thai, canh tranh ciing gia tang khi cac cht dau tu 16n ddy manh md ban sé lugng 16n du an di kém cac chinh sach
tai chinh wu dai. Trong béi cdnh nhu cau & thuc tai phan khdc cao cdp chua thuc sy cao, cac chinh sach nay dang hé trg dang ké cho nhu cdu mang tinh dau tu.

Thi trwdng BPS c6 thé dang budc vao giai doan cham lai, khi da ting gia thir cdp bat dau ha nhiét va ty I& hdp thu tai thi trudng so cdp khéng con cao nhu truéce. Chu ky ting gia giai doan
Q4/2024-Q4/2025 dién ra trong mdi trudng 13i sudt thap va diéu kién tai chinh thuan lgi, tuy nhién béi cdnh nay da thay d&i kha nhanh trong khodng 6 thang gan day. Hon nira, da tang gia trudc dé
dén tir tinh trang thiéu hut nguén cung méi nhung dir liéu gan day cho thdy nguén cung dang dan cdi thién khi cac van dé phap ly tai nhiéu dy an dugc thao g&. Bong thai, nhu cau dau tu va ky
vong ha tang trong thd&i gian qua d3 day gia BDS vuat cao so vai cac thudc do nhu cau thuc nhu ty sut cho thué hay gia bat déng san trén thu nhap.

DPiéu nay khéng d6ng nghia véi viéc thi truéng sé buéc vao mdt nhip diéu chinh manh vé gia. Theo quan di€ém cla ching tdi, gia bat ddng san hién chi dang di nhanh hon nén tang co ban, va
thi trudng c6 thé can thém thai gian dé thu nhap va ty sudt cho thué dan bat kip mat bang gia hién tai. Do d6, ching t6i cho rdng qua trinh cham lai chu yéu dién ra théng qua téc dé ban hang, gia
tang vu dai hodc chiét khau thanh toan sém thay vi gidm manh gia ban so cdp va th(r cap so vdi gia md ban giai doan dau.

Tim ki€m gia tri & cdc doanh nghié&p chat lugng. V&i quan diém thj trudng dang budc vao giai doan cham lai thay vi chu ky gidm, ching téi cho rdng mat bang dinh gia hién tai cia nhém doanh
nghiép b4t dong sdn dang phan anh tuong déi tiéu cuc. Trong béi cdnh d6, KDH va NLG van néi bat nh& nén tang tai chinh, chat luong quy dat va kha nang trién khai tét hon mat bang chung nganh:

* NLG s hiru danh muc du an can bang hon, tap trung vao phan khuc trung cdp tai cac khu virc md rong nén c6 mirc gia phu hgp hon véi nhu cau hién tai. Diéu nay gitp doanh sé presales dat
murc ky luc trong FY25 va tiép tuc tang 36% trong 4T2026. K&t hgp véi quy dat cd gia von thap va vi thé tién rong, ching téi cho rang NLG dang & vi thé thuan Igi hon phan I1én doanh nghiép cung
nganh trong boi canh thi trudng cham lai.

+  D&ivdi KDH, danh muc du 4n d3 hoan thién phap ly tai khu vuc TP.HCM cho thdy qué trinh cham lai hién tai chd yé&u lién quan dén thai diém mé ban va tién dd trién khai hon 1a rdi ro déi vdi nén
tang hoat déng clia doanh nghiép. DU t6c d6 trién khai ngan han cé thé bj &nh hudng bai diéu kién tai chinh kém thuan Igi han, chang téi cho rang bdi canh hién tai dang tao ra co hai tich Ity
hdp dan hon d&i véi cac doanh nghiép c6 chat lugng tai san tét trude khi madi trudng thi trudng cai thién tré lai.

KDH - dinh gia PB truot NLG - dinh gia PB truot
4 e P/B Average - = =+/-15D +/-2SD R P/B Average = = =+/-1SD +[-2SD
3
2
1
0 0
May-21 May-22 May-23 May-24 May-25 May-26 May-21 May-22 May-23 May-24 May-25 May-26

Ngubdn: Bloomberg, Mirae Asset Research
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CTCP Pau tu va Kinh doanh Nha Khang Dién (HOsE: KDH)

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

(Duy tri) MUA
Gia muc tiéu
: 29,150
(VND, 12T)
Thi gia
: 22,900

(03/06/26)

Loi nhuan ky vong 27%
LNST (26F, ty dong) 1,330
Ky vong thij trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 264
P/E (26F,x) 246
Vén hoa (ty dong) 25,699
SL c& phiéu (triéu) 1,122
Ty 1 tw do chuyén nhugng (%) 64.5
Ty 16 s& hitu NDTNN (%) 253
Thap nhét 52 tuan (VND) 21,600
Cao nhéat 52 tuan (VND) 38,100

(%) 1T 6T 12T

Tuyét doi -8.4 -32.5 -17.4

Tuong doi -6.5 -37.0 -52.4

K4 KHANG DIEN

Piém nhan dau tu

Cap nhap KQKD Q1/2026

KDH ghi nhan doanh thu Q1/2026 dat 281 ty dong (-60% CK) v&i doanh thu tir BDS gidm 62% (94% doanh thu) do s6 lugng ban giao thap trong ky. Trong d6, KDH ban giao
khodng 6 can thap tang tai Gladia, véi bién Igi nhuan gdp duy tri @ mdrc cao, dat 68.2%.

LNTT tang 127% CK nh& ghi nhan 285 ty dong lgi nhudn tir giao dich mua ré lién quan dén An Lap. Néu loai trir thu nhap bat thudng, LNTT ¢bt 16i udc tinh gidm 55% CK. LNST-
CPTS dat 281 ty dong (+132% CK), chiém khodng 21% du phéng cd nam 2026 va hoan thanh 19% k& hoach nam cGia doanh nghiép.

Trong ky, KDH @& mua lai 99% c6 phan An Lap vdi gia tri chuyén nhugng 2.5 nghin ty. Thuong vu nay giip doanh nghiép hgp nhat dy an Cat Lai (8.2 ha) véi cac dy an lién ké
trong danh muc phat tién nhu Binh Trung Bong va The Gladia. Theo doanh nghiép, du an ddhoan tat cac tha tuc phap ly quan trong, nhu gidy chirng nhan quyén sir dung dat
va quy hoach 1/500.

D&i voi dy an dang md& ban 1a The Gladia, ty 1& ban hang tai phan khu thdp tang udc dat khodng 60% véi khodng 33% can trén téng s6 lugng dd dugc ban giao tinh dén
Q1/2026. KDH @3 trién khai xay dung phan khu cao tang va du kién ma ban trong giai doan Q3/2026.

Du phéng két qua kinh doanh

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

Duy tri du béo trudng cho nam 2026, ky vong doanh thu dat 6,278 ty ddng (+26% CK) v&i déng gop chinh tir phan khu thap tang Gladia cing phan hang tén kho chua ghi nhan
tai mot s6 dy an ¢l & TP.HCM. Theo dd, Igi nhudn rong udéc dat 1,330 ty dong (+26% CK).

Phan anh xu hudng thi trudng BDS cham lai trong moi trudng I&i sudt cao hon, chidng téi ndng murc chiét khau so véi dinh gid NAV 1én 40% trudc cac rdi ro vé toc do ban hang
va ti€én dd ma ban tai cac du &n trong diém c6 thé cham hon ky vong. Theo d6, gia muc tiéu dugc diéu chinh xudng 29,150 va duy tri khuy&n nghi mua. KDH dang giao dich &
1.3 1an PB, mUrc thap nhat trong 5 nam trd lai day.

(%) VN-Index KDHVN FY (31/12) 2023 2024 2025 2026F 2027F 2028F
160 ¢ Doanh thu (ty dong) 2,088 3,279 4,674 6,278 8,191 9,564
140 LNHD (ty dong) 1,220 1,308 2,160 3,232 3,286 4,601
Bién LNHD (%) 58.4 39.9 46.2 51.5 40.1 48.1

e LNR (ty dong) 716 810 1,053 1,330 2,236 3,273
100 EPS (VND) 840 801 938 1,186 1,993 2,192
o ROE (%) 47 4.1 5.2 5.9 9.0 15.3
P/E (x) 34.7 36.4 31.1 24.6 14.6 13.3

6 P/B (x) 2.1 1.7 15 14 13 1.1
aw L Téng tai san (ty dong) 26,481 30,758 35,401 39,384 42,792 46,537
Jun2s Sep 25 Dec25 Mar 26 Jun 28 VCSH (ty déng) 15,523 19,453 21,171 23,643 26,088 29,545

Ngubn: DT 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

(Duy tri) MUA
Gia muc tiéu

(VND, 12T) S
Thi gia

(03/06/26) A
Loi nhuan ky vong 32%
LNST (26F, ty dong) 697
Ky vong thi truong (26F, ty dong) -
Tang trudng EPS (26F, %) 0.6
P/E (26F, x) 244
Vén hoa (ty dong) 12,858
SL c& phiéu (triéu) 485
Ty 1 tw do chuyén nhugng (%) 78.1
Ty 16 s& hitu NDTNN (%) 40.0
Thap nhét 52 tuan (VND) 24,200
Cao nhéat 52 tuan (VND) 45,633
(%) 1T 6T 12T
Tuyét doi -4.7 -25.6 -24.4
Tuong d6i -2.8 -30.0 -59.4

iz

Pi€m nhan dau tw NAM LONG
Cap nhap hoat dong kinh doanh

Trong Q1/2026, NLG ghi nhan két qua di ngang so véi cuing ky. Cu thé, doanh thu dat 1,279 ty ddng (-0.9% CK) va LNST dat 110 ty dong (-0.3% CK), déng gép chinh dén tir hoat
ddng ban giao tai du &n Southgate va Can Tho. Tai cudi ky, NLG duy tri vi thé tién rong (twong duong 16% VCSH) sau dot tang von cudi nam 2025.

Hoat dong ban hang tiép tuc duy tri tich cuc, v&i presales 4 thang dau nam dat 3.5 nghin ty dong (+36% CK), chd yéu dén tir Mizuki Park, Izumi City va Elyse Island. Theo d6,
NLG gilr k&€ hoach presales 2026 & murc 23.5 nghin ty déng, gan gdp déi murc thuc hién trong 2025. Trong ndm nay, doanh nghiép du ki€én md ban cac du an trong diém gém
Izumi City, Elyse Island, Can Tho va Sol Garden, tap trung chd yéu tai khu vuc Dong Nai va TP.HCM.

DU vay, ban 1anh dao cling cho biét thj trudng BDS hién da kém kha quan hon giai doan trudc do mat bang I3i suat tang. Trong bdi cdnh d6, NLG dang phéi hgp véi cac ngan
hang dé trién khai cac goi vay hé trg ngudi mua, vi du nhu goi 13i sudt ¢8 dinh 9% trong ndm dau tién.

Trong T4/2026, Nam Long ADC (céng ty con clia NLG) hgp tac vai Nishi-Nippon Railroad nhdm phat trién phan khic nha & vira tai tién dudi thuong hiéu Enome va EhomesS. Véi
quy dat khodng 38ha, doanh nghiép du kién phat trién khodng 22,000 san pham dén ndm 2035.

Du phdng va khuyén nghij

Trong dot cap nhat nay, chlng toi ha gia dinh téc d6 ban hang nham phan dnh méi trudng BDS kém thudn lgi hon, dong thdi nang gid dinh chi phi ban hang va xay dung trong
giai doan 2026-2027. Trong nam 2026, chiing t6i ky vong NLG dat doanh thu va LNST-CDTS lan lugt 5,076 ty déng (-10.1% CK) va 697 ty déng (-0.6% CK), déng goép chinh tir cac
dy an Izumi City, Can Tho va Waterpoint.

Sau cap nhat, ching toi digu chinh gid muc tiéu xudng 35,000 déng/cp (&p dung murc chiét khdu RNAV 20%) va duy tri khuyén nghj Mua. Hién NLG dang giao dich quanh mrc
P/B 1.0x, tuong (rng vung dinh gia thdp nhat trong 5 nam tré lai day.

(%) N NLG VN FY (31/12) 2023 2024F 2025 2026F 2027F 2028F
160 Doanh thu (ty déng) 3,181 7,196 5,645 5,076 5,985 6,372
120 LNHD (ty dong) 582 1,664 1,065 1,096 1,495 1,488
Bién LNHD (%) 18.3 23.1 18.9 21.6 25.0 23.3

120 LNR (ty dong) 484 518 701 697 931 1,157
100 EPS (VND) 1,257 1,346 1,446 1,437 1,920 2,384
© ROE (%) 5.3 5.4 5.7 4.6 5.7 6.6

P/E (x) 27.8 26.0 24.2 24.4 18.2 14.7

60 P/B (x) 1.4 1.4 1.1 1.1 1.0 0.9

w | T6ng tai san (ty dong) 30,318 30,318 26,565 23,983 30,298 28,984

Jun 25 Sep 25 Dec25 Mar 26 Jun 26 VCSH (ty dong) 13,533 14,569 14,824 15,659 16,891 18,233
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Ngubn: DT liéu doanh nghiép, Mirae Asset Vietnam Research

Chirng khoan Mirae Asset (Viét Nam)



Dau khi - Nhin vé thj trudng ndi dia

Nh& gid dau Brent duy tri & viing cao, nhiéu du an dau khi da vurot qua ngudng hda vén, qua d6 thic day hoat ddng dau tu thugng ngudn phuc hdi manh mé sau giai doan “ngua
dong” kéo dai. Trén thyc té, gia tri gidi ngan thugng ngudn tai Viét Nam trong giai doan 2021-2025 ghi nhan murc tang trudng CAGR 63%/nam ké tir mirc day ndm 2020, dugc ho trg boi
ca mat bang gia dau thuan lgi 1an nhirng thay d&i trong khung phép ly. Pang chd y, Ludt Dau khi 2022 da gop phan thao gd cac vudng mac tén tai nhiéu nam, tao diéu kién dé hang
loat du &n trong diém duoc tai khai ddng va ddy nhanh tién do trién khai nhdm bu dap da suy gidm san lugng tu nhién cda cdc mé hién hiru. Cac du &n ndi bat bao gém Nam Du - U
Minh (13 ndm), L6 B - © M&n (hon 20 ndm), Lac Ba Vang (khodng 10 ndm), Su T& Trang 2B (8 ndm) va Khanh My - Bam Dai (gan 10 ndm).

Chu ky dau tu thugng ngudn sé tiép tuc dugc kéo dai nhd qua trinh hoan thién khung phap ly trong th&i gian t&i. Dong luc chinh séch ti€p tuc 1a diém sang cla nganh khi cac
dé xudt stra d6i Luat Dau khi cing viéc md rong co ché phan quyén cho PVN - tat ca da dugc thao ludn tir cudi 2025, dy ki€n dugce ban hanh trong nam 2026 - dugc ky vong sé thao g&
cac nut that tha tuc va rdt ngén thdi gian phé duyét cla cac du an thugng ngudn. Bén canh dé, cac dinh hudng chién luge duge cong bo trong giai doan cudi nam 2025 va dau nam
2026 ciing cho thay sy uu tién ngay cang I6n ddi vdi viéc phat trién ngudn nang lugng ndi dia trong bdi canh yéu cau dam bao an ninh nang lugng gia tang.

Theo chién lwgc phat trién dén nam 2030, PVEP du ki€n dau tu khoang 175,000 ty déng (CAGR: 26%/nam) cho hoat déng tham dé va khai thac - cao gap khoadng 4 1an so vdi giai
doan 2021-2025. Bdng thai, doanh nghiép dat muc tiéu gia tang trir lugng thém 33 triéu tadn dau quy ddi (+70% so vdi giai doan trudc) va dat san lugng khai thac 32.2 triéu tan dau quy
déi (+80%), tuong (rng CAGR 10-15%/nam. Cac muc tiéu nay cho thdy quy moé dau tu thugng ngudn trong giai doan t&i s& md rong dang ké so vdi chu ky trudc véi danh muc dy an
thugng ngudn dugc uu tién trién khai theo Quyét dinh 363/QD-BCT - Quy hoach téng thé nang lugng 2030, tdm nhin 2050. Sy gia tang hoat ddng tham do va khai thac dugc ky vong
budc dau sé tao ra khéi lugng cong viéc I6n hon cho cac doanh nghiép cung cap dich vu thugng ngudn nhu PVS, PVD, va PVT. Trong dé, PVS dugc danh gia la doanh nghiép c6 muirc do
hudng lgi uu tién nho vi thé dan dau trong Iinh vire EPCIC va mirc dd tham gia sdu vao cac dy an dau khi trong diém trong nudc.

Gia tri dau tu thugng nguén ctia PVEP lién tuc ting manh ké tir nam 2022 ... ...lam nén tang nang d& cho da suy giam san lwong khai thac hién tai

(Ty ddéng)
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Ngudn: PVEP, Mirae Asset Research
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*Sdn lugng khi @m khéng bao gém LNG nhdp khau
Ngudn: Countryeconomy, PVN, PVGAS, B4 Céng Thuong, Mirae Asset Research
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Dau khi - Nhin vé thi trurong ndi dia (tt.)

Thi truéng khi chi thuc sy bung nd sau giai doan 2028 - th&i di€ém hang loat dw an déng bd

Nguon hién hiru DNB Ngudn hién hiru TNB LNG nhap khau

Ngudn bd sung DNB Ngudn bd sung TNB

(ty khéi)
24.0
20.0
16.0
12.0 ~2%p.a
8.0
4.0

0.0
2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
*Ngudn b6 sung chi tinh cho cdc du dn mdi, khéng bao goém gia tdng sdén luong tai ché. Udc tinh dua trén cdc du dn dé dugc khdi cong
Ngubdn: GAS, Mirae Asset Research
Hau hét cac du 4n NMP LNG déu dang trong giai doan trién khai - COD muc tiéu vao 2029
mVan hanh Xay dung Quy hoach 2030 Quy hoach 2035
Khac
Hai Phong I & II
Thai Binh
Quynh Lap
Quang Trach II & 111
Quéng Ninh
CaNa
Hiép PhudcI & II
Nhon Trach 1 &1V |

0 4,000 8,000 12,000 16,000 20,000
MW

Ngudn: Mirae Asset Research
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Hang loat cac du an dau khi duwoc kich hoat sau th&i gian dai ngu déng

STT Dwan Trir lwong Vén dau tu Dong thuong mai
1 Lac ba Vang ~100tr thung dau ~693 triéu USD Q4/2026
N 17 ty m3 khi B .
2 Su Tur Tréng 2B 74tr thing dau 1.3ty USD Q3/2026
95-110 ty m3 khi R s
3 Block B 0.32tr thung condensate 128ty USD Q3/2027
4 Thién Nga - Hai Au ~10.03 ty m3 khi 349 triéu USD Q4/2026
5 Nam Du - U Minh ~5.6ty m3 750 triéu USD Du kién 2028
6 Khanh My - Pam Doi  ~4.03 ty m3 khi N/A Q4/2027
7 Ca Voi Xanh ~150-248 ty m3 khi ~10 ty USD Du kién sau 2030
\ " 200-250 ty m3 khi »
8 Ken Bau 400-500tr thung condensate N/A D kién sau 2030
9 Béo Vang - Bao Den ~58.3 ty m3 khi ~1.3ty USD Dy kién 2030

Ngudn: PVN, Mirae Asset Research

Quy hoach thij trugng dau khi bi diéu chinh thu hep trong bdi canh nhiéu du an cham tién d6

26-30 26-30
Binh quan nim 20-25 (QDp 893/QD- (QP 363/QP- Diéuchinh  35P 50P
TTg - Cii) BCT - M&i)

Khai thac dau thé (tr tan) 8.6 6.0- 9.5 5.8-8.0 -11% 6.0-10.0 4.8-7.8
Khi 8m (ty khéi) 7.1 5.5-15.0 54-11.0 -20% 9.0-15.0 14.0-18.8
LNG nhap khau (ty khéi) 0.4* 15.7-27.7 9.4-29.6 -10% 18.2-30.9 3.6-84
Téng thi truéng khi 7.3 30.7 - 33.2 20.4 -35.0 -13% 33.2-39.9 224
Du trir xang dau (ngay) 15-26 75-80 90 +10-15 ngay

*LNG nh@p khdu ké tir 2024
Ngubén: B6 Cong Thuong, Mirae Asset Research
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Dau khi - Nhin vé thi trurong ndi dia (tt.)

Ky vong tai dinh gia tur cac

thuong vu thoai von?

B& Tai chinh dang hoan thién du thdo Quyét dinh thay thé Quyét dinh 22/2021/QD-TTg vé tiéu chi phan loai DNNN giai doan 2026-2030. Cung v&i Nghi dinh 57/2026/ND-CP, bam sat
dinh hudng tai Nghj quyét 79/NQ-TW, day dugc xem 1a co s& phéap ly quan trong cho qua trinh co cau lai vén nha nudc va diéu chinh ty 1& s& hitu tai cac tap doan, téng céng ty nha
nudc trong giai doan tdi.

Trén thyc té, d6i vdi cac doanh nghiép dac thu dau khi, dinh hudng nay da phan nao dugc phan anh khi PVN gan day cling ddy manh cac phuong an co cdu lai phan vén tai BSR va
GAS. Cac DN nay dang déi dién vdi nguy co hiy niém yét vao T1/2027 do khéng con dap &rng du diéu kién dai ching theo Luat chirng khoan. Cu thé, Luat yéu cau it nhat 10% cd
phan phai dugc nam gilt bédi ti thi€u 100 cd dong nhé 1é. Ngoai ra, trong nhém cac doanh nghiép dau khi niém yét, PLX - thudc Bd Tai chinh chd quan, cling dang khéng dap (rng
du diéu kién tuong tu. Hién tai, PLX cling d& c6 phuaong an khac phuc théng qua chuong trinh ban ¢ phiéu quy - twong tu giai doan 2017, thdi diém PLX dugc thém vao VN30. Tham
chiéu lai cac thuong vu tai cau trdc tai cac doanh nghiép niém yét trong qua khir, hau hét hinh thirc tap trung chd yéu vao phuong thirc:

O Phalodng ¢4 phan nha nudc théng qua phat hanh thém (BID, VCB, PLX, ...)
O D4u gid phan sé hitu cla c6 déng nha nudc (VNM, SAB, PET, ...)

Gan day nhat |a sy kién PVN thanh cdng thodi toan bd 23.21% ¢6 phan PET théng qua phuong thirc ddu gia véi mirc gid quanh 36,500 ddng/cé phiéu, cao hon khoang 10-15% so vdi
thi gia tai thoi di€ém giao dich. Pang chd y, sau khi thuong vu hoan tit vao thang 12/2025, ¢8 phi€u PET da cho thdy murc hiéu sudt vugt trdi so vai thi trudng chung khi ghi nhan
murc tdng khodng 55% cho dén thai diém hién tai - dat mirc gid cao nhat 4 nam. Dién bién nay phan nao phan anh ky vong cda thi trudng trong viéc tai dinh gia lai doanh nghiép
hau thodi vén nha nudc, va tao ky vong trong tuong lai d6i véi cac thuong vu tiép dién.

Déi vai cac thuong vu tiém nang hién tai, tdc ddng trong ngén han sé& cht yéu mang tinh tdm ly hon 1a tao ra su thay déi dang ké vé dinh gia. Bgi 1&8 uu tién trudc mat chi
dirng & viéc nang ty 1& c8 ddng nhd 1é 1én murc t6i thi€u 10% dé dap ing didu kién niém yét, thay vi mot qua trinh thodi vén quy md 16n kéo dai. Do d6, ddng luc tai dinh gid manh
mé hon nhiéu kha nang sé chi xuat hién khi c6 nhirng tin hiéu rd rang vé viéc gidm s& hiru Nha nudc trong tuong lai - du kién chinh thire thue hién trong nam 2028.

Nhém cac DN dau khi khéng dap irng du diéu kién dai chiing ... ... cho th&y hiéu suat vugt trdi ké tir Nghi quyét 79/NQ-TW 2026 dugc ban hanh nh& ky vong thoai vén
NN duy tri " m NQ79 ban hanh Chién tranh Iran YTD
j9 PETROLIMEX
PETROVIETNAM PETROVIETNAM TAP BOAN XANG DAU VIET NAM

>51% PV GAS BSR
I|||||I|

L ) >95.8% |
Co dong Ion

5 5 5 VNIndex BSR OIL PLX PVvC GAS PLC PVS PVD PVT POW
Bvénhoa [ VN30-77tjusp | [ VN30-54tyusD | [ VN30-1.9tjUSD |
*NQ79: 06/01/2026 -> 28/02/2026; Chién tranh Iran: 28/02/2026 -> 01/06/2026

Ngudn: Doanh nghiép, Mirae Asset Research; S6 liéu clia PLX dugc cong b chinh xac trong DHCD, GAS va BSR chi gom phan PVN Nguodn: Fiinpro, Mirae Asset Research;
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Xang dau - Mdi truo'ng gia thuc day tang trudng trwd’c ngudng chuyén doi

Thi truéng xang dau ti€p tuc thu hep trong lic ch& dgi NP xdng dau sira ddi Cu s6c vé ngudn cung gép phan thic day thi phan xdng dau trong nuéc trd nén tap trung hon
Thuong nhéan phan phaoi Thuong nhan d&u maoi
PLX e=O== OIL
[v)
300 300 - - T >4% >4%
270 %z 48% 44% 46%
258 250 40% A% © 4w 40 B%
120
24%
- a1 2% 0% o o 2% 22% 6
29 30 38 38 34 33 33 33 ° 6% qa0  qas 149 15% 7%
2018 2019 2020 2021 2022 2023 2024 2025 2026* 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  2026F
*Dit ligu tinh dén T2/26 . oA .
Ngudn: B Cong Thuong, Mirae Asset Research. Nguoén: B6 Céng Thuong, PLX, OIL, Mirae Asset Research
Viéc ddy manh nhap khau dé bu dap tiéu dung ndi dia ap luc Ién Igi nhudn cta PLX Xu huéng gia xdng dau dan duy tri 8n dinh, tao mdrc nén can bang cho bién lgi nhuan
Gia ban binh quan (YTD) ==0O==Gia 0 s& binh quéan (YTD)
2025 2026
194%
1T 2T 3T 4T 5T 6T 7T 8T 9T 10T 11T 12T | 1T 2T 3T 4T 5T
Ngudn ndi dia (%CK) -3 6 11 20 24 20 14 14 11 N 11 3/3 -4 -3 -7 -8 108%
0
Nhap khau (%CK) 4 -11 14 -20 17 -8 -2 0 O -5 -5 -3 |50 63 65 61 45 /_ 550%
Tiéu thu (%CK) 7 2 3 5 7 8 8 8 8 8 8 8 |13 17 16 14 13
%Nhap khau 41 36 38 38 38 39 41 40 40 39 39 39 |50 49 51 51 49 01/26 02/26 03/26 04/26 05/26

Ngudn: PLX, Mirae Asset Research Ngudn: PLX, OIL, 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
Gia muc tiéu
: 54,700
(VND, 12T)
Thi gia
: 38,500

(03/06/26)

Loi nhuan ky vong 42%
LNST (26F, ty dong) 1,992
Ky vong thi truong (26F, ty dong) N/A
Tang trudng EPS (26F, %) 7.7
P/E (26F,x) 14.0
Von hoa (ty dong) 19,690
SLCP dang luu hanh (triéu cp) 511
Ty |é CP ty do chuyén nhugng (%) 41.1
Ty 1& s& hiru cila NDTNN (%) 15.4
Thap nhét 52 tuan (VND) 26,355
Cao nhéat 52 tuan (VND) 56,400
(%) 1T 6T 12T
Tuyét doi -2.0 18.8 35.1
Tuong doi -0.1 14.4 0.0
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HTSGC

A member of FTHNIETRAR

Piém nhan dau tu

Huéng lgi tir Ian s6ng dau tu ndng lwgng trong nwéc: Hoat déng dau tu dau khi néi dia dang trong chu ky tang trudng manh véi hang loat ké hoach dau tu quy mo 16n dugc
cdng b6 trong ca linh vure thugng ngudn va trung nguon. Béi véi hoat ddng thugng nguon, chi riéng PVEP dur kién dau tu khodng 175,000 ty dong cho hoat ddng tim kiém, tham
do va khai thac d&n nam 2030, cao gap 4 lan giai doan 2021-2025, trong khi PV GAS dat ké hoach phat trién ha tang LNG véi téng vén dau tu t6i thi€u khodng 60,000 ty ddng, tuong
duong gan 5 lan cung giai doan. Su gia tding manh mé cda vén dau tu toan nganh cung hang loat du 4n dau khi trong diém dugc dua dua vao trién khai ky vong s& tao ra nguén
khéi lugng cong viéc 1&n cho PVS, khdng chi tlr cac dy an EPCI thugng ngudn ma con lién quan dén cac dich vy hau can ky thuét.

Tién dd ban giao dugc day nhanh trong 2026 déi v&i cac du an dau khi trong di€ém: N&u chi tinh riéng du &n 16 B d&n Q1/2026, tién d& ghi nhan cda cac géi thau I6n EPCI#1,
EPCI#2 va EPC tuyé&n 6ng b& d&u ghi nhan tich cuc v&i 59% tién do téng thé xét trén téng gia tri hgp ddng clia PVS (+6%p so Q4/2025), tuong (rng 14,378 ty ddng trong tng gia tri
27,500 ty ddng da dugc ghi nhan. Trong ndm 2026, ching téi udc tinh tién dé téng thé cla ca du &n s& dat quanh murc 95% (+43%p CK) trong béi cdnh dua du &n L6 B thuong mai
vao T8/2027, tuang Ung véi viéc PVS s& ghi nhan tuong irng 12,853 ty ddng doanh thu, chi€m 42% téng doanh thu M&C. Ngoai ra, ching téi cling phan &nh viéc PVS s& chinh thirc
ban giao hoan toan du an Lac Da Vang trong Q2/2026 khi du &n dat muc tiéu c6 dong dau thuong mai vao cung giai doan.

2026F - Lgi nhudn birt pha: Dua trén danh muc cac du an dang dugc trién khai, ching téi cho rdng ndm 2026, Igi nhun cla PVS sé& tiép tuc bt pha. Trong dé, madng M&C - déng
lyc tang trudng cha chét - dugc du phong dat dinh véi doanh thu 30,479 ty ddng (+41% CK), nhd viéc ddy manh hang loat cac dy an trong diém. Bang cha y, phan 16n gia trj ghi
nhan dén tir cac cdng trinh dau khi ngoai khai trong nudc (74% téng doanh thu M&C). K&t qua 13, téng doanh thu va Igi nhudn rong hgp nhat trong nam 2026 dugc dy bao lan lugt
dat 42,642 ty dong (+30% CK) va 1,992 ty dong (+8% CK), thiét 1ap mirc cao ky luc trong lich st hoat ddng clia doanh nghiép.

FY (31/12) 2022 2023 2024 2025 2026F 2027F
S’; ViHndex VSN Doanh thu (ty dong) 16,366 19,374 23,770 32,718 42,642 43,698
oo LNHD (ty ddng) 107 13 -265 481 954 1,035
150 Bian LNHD (%) 0.7 -0.1 1.1 15 2.2 24
. LNR (ty ddng) 989 1,026 1,070 1,850 1,992 2,178
140 EPS (VND) 2,070 2,148 2,238 3,616 3,894 4,258
120 ROE (%) 8.2 8.0 8.9 12.4 12.1 1.7
100 P/E (x) 26.4 25.5 24.4 15.1 14.0 12.8
80 P/B (x) 2.0 1.9 1.8 1.7 15 1.4
60 © T8ng tai san (ty dong) 25,924 26,416 34,077 38,791 44717 47,630
s ep 25 _— o nzs VCSH (ty dong) 13,055 13,544 14,740 16,236 18,320 20,599

Nguén: D& liéu doanh nghiép, Mirae Asset Vietnam Research

Chirng khoan Mirae Asset (Viét Nam)



Tap doan Xang dau Viét Nam (HosE: PLx)

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

(Cap nhat) MUA
Gia muc tiéu
: 50,300
(VND, 12T)
Thi gia
: 39,150

(03/06/26)

Loi nhuan ky vong 28%
LNST (26F, ty dong) 4,140
Ky vong thi trudng (26F, ty dong) N/A
Tang trudng EPS (26F, %) 55
P/E (25F, x) 15.7
Von hoa (ty dong) 49,744
SLCP dang luu hanh (triéu cp) 1,271
Ty |é CP ty do chuyén nhugng (%) 9.4
Ty 1& s& hiru cila NDTNN (%) 14.3
Thap nhét 52 tuan (VND) 32,500
Cao nhéat 52 tuan (VND) 70,400
(%) 1T 6T 12T
Tuyét d6i 1.2 13.8 9.8
Tuong doi 3.1 9.3 -25.2
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,‘i PETROLIMEX

TAP BOAN XANG DAU VIET NAM

Pi€ém nhan dau tu

Ky vong ting gia ngan han tir pha lodng vén nha nuwdc: Ding trudc ap luc bi hdy niém yét vao T1/2027 khi chi dap ing dugc 9.3% s6 lugng ¢é phiéu luvu hanh thudc s& hiru cla
c6 ddng nhd I&, thdp han muc yéu cau 10%, PLX dd thédng qua phuong an ban ¢6 phiéu quy dé dap irng diéu kién giao dich véi ty 1& pha lodng dugc b sung 1.8% sau giao dich.
Trén thuc té, trong qué khdr PLX d3 tirng nhiéu lan s&r dung nghiép vu nay dé dap (ng cac diéu kién rang budc vé niém yét. NGi bat nhat 1a giai doan 2017 khi PLX tang ty 1& ¢&
phiéu ty do chuy&n nhugng 1én 5% - dap (rng dd diéu kién dugc thém vao VN30 va kéo theo viéc gia cd phi€u bat tang manh hon 50% vao thai di€m céng bé. Tham chiéu theo gia
giao dich quanh mé&c 41,000 d6ng/cé phiu, ngoai viéc dap ing dugc diéu kién giao dich, PLX cling s& ghi nhan dugc chénh léch tang udc tinh quanh 700 ty déng, dugc bé sung
truc ti€ép vao ngudn vén chd s hitu.

Hy sinh Igi nhudn ngén han nhuwng van con du dia hoan nhép: K&nh nhap khiu dugc ddy manh trong 572026 (+45% CK) véi phan chénh Iéch (premium) cao dang ké do dut gay
ngudn cung, dé bu dap cho sy sut gidm ngudn cung trong nudc va dam bao tiéu dung ndi dia - chdi yéu & san phdm dau Diesel. Theo d6, Igi nhudn cta PLX da chiu ap luc 16n khi
ganh khoan trich 1ap du phong hang ton kho 1&n tdi 6.3 nghin ty trong Q1/2026 - murc cao nhat ké tir nam 2020. Quy mé trich 1&p nay vugt xa cac giai doan bién dong trudc day,
cao gap gan 6 Ian murc ghi nhan Q2/2022 (Chién tranh Nga-Ukraine) va gép 4 1an giai doan Covid-19 trong Q1/2020. & thai diém hién tai, mac di xung ddt van con tiép dién nhung
gia cac san pham dau da phat di xu hudng ha nhiét vai gia Platts Singapore - chi s gia tham chiéu chinh cho gia vén nhap khau - da gidm khodng 25% ké tir cudi Q1/2026. Chung
t6i du bdo xu hudng gia van sé tiép tuc diéu chinh dan vao nlra cudi 2026. Nhin nhan & goc d6 ké toan, khi tham chiéu lai trong qua khi, ching téi nhan thdy PLX c6 xu hudng kha
than trong trong ghi nhan tén that dy phong - dén hét rui ro vao 1 quy ké toadn, va ndi bat [a phan 1én cac khoan dy phong nay sé& dugc hoan nhap trd lai - thudng vao Q4.

Yéu t8 gia déng gop dang ké vao tang truwdng Igi nhudn cung rdi ro hién hiru: Tinh dén thdi di€ém hién tai murc gia co s& binh quan ching téi uéc tinh da ting 108% ké tir dau
nam (+106% CK) va dang c6 ddu hién binh &n dan vé cudi ndm, do d6 ching tdi dua ra dy phéng murc gid binh quan cho ca nam 2026 tang 70% CK. Hé qua, két hgp vdi sy ting
trudng hiru co, ching toi dy kién kich ban KQKD trong nam 2026 clia PLX v&i doanh thu va Igi nhudn rong ghi nhan mdrc ky dat 547,594 ty dong (+77% CK) va 4,140 ty dong (+55%
CK), véi ky vong du phong tén that cé thé dugc hoan nhap ngugc lai vao KQKD - yéu t6 ching toi sé theo déi thém trong thai gian téi. Bén canh dé, theo tai liéu PHCD 2026, PLX
cling dat ra muc tiéu tang trudng doanh thu (+27% sv. KH 2025) va Igi nhuén cao nhat tir trudc dén nay (+6% sv. KH 2025), trong béi canh kinh doanh thuén lgi.

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

(%) VNAndex PLXWN Doanh thu (ty dong) 304,064 273,979 284,017 309,875 547,594 506,379
20 LNHD (ty ddng) 997 2,175 2,793 2,453 4,385 3,806
200 ¢ Bién LNHD (%) 0.3 0.8 1.0 0.8 0.8 0.8
10 LNR (ty dong) 1,450 2,834 2,890 2,675 4,140 3,945
:EE EPS (VND) 1,122 2,190 2,233 2,068 3,199 3,049
0 ROE (%) 6.8 10.8 10.8 103 14.6 12.7
100 P/E (x) 44.8 23.0 22,5 243 15.7 16.5
20 | P/B (x) 2.6 2.4 2.4 2.4 2.2 2.0

60 | Téng tai san (ty dong) 74,476 79,676 81,275 85,855 100,438 101,519

a L VCSH (ty dong) 27,783 29,202 29,308 29,562 32,545 35,311

Jun 25 Sep 25 Dec 25 Mar 26 Jun 26

Ngudn: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Nang luong dién - Gia tang sirc ndng

Gia tang su’c néng

Dy kién nhu cau tiéu thu dién tang cao do thdi tiét chuyén sang ndng néng trong nam 2026, B4 Céng Thuong da xay dung 3kich ban ting trudng san lugng dién, tuong irng vai mirc tang 1a 9%, 12%
va 14%. Trong 472026, téng san lwgng dién toan hé théng wéc dat 107 ty KWh (+8% CK). Trong do:

+  Thuy dién: 21 ty kWh (+13% CK), chiém 20%

+ Nhiét dién than: 58 ty kWh (+3% CK), chiém 55%

+ Nhiét dién khi : 8 ty kWh (+19% CK), chiém8%

« Nang lugng téi tao: 15 ty kWh (+2% CK), chiém 14%, trong dé dién mat trdi dat 10 ty kWh (+8% YoY) va dién gi6 udc tinh 5 ty kWh (-5% CK)

+ Nhap khau: 4 ty kWh (+121% CK), chiém 4%

Chung téi du phéng gia dién toan phan sé& tang trong ndm 2026 so v&i nam 2025, dugc thuc day bdi chu ky thai tiét chuyén sang El Nino sé gigi han kha nang huy déng cac nguén dién chi phi ré nhu
thuy dién va viéc kéo dai xung dot Trung Dong sé khién gié khi va gia than duy tri & mirc cao.

% san lwgng dién theo nguén
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Ngudn: EVN, Mirae Asset Vietnam Research
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Nang luong dién - Gia tang sirc ndng

Theo du bao T5/2026 ctia NOAA, chu ky khi hdu dugc ky vong sé& chuyén tir La Nifia sang El Nifio trong ndm 2026. Xac sudt xay ra El Nino la 90%.

Gia tang su'c nong + Chang t6i dua ra danh gia trung 1ap dai véi thay dién, do diéu kién kém thuan Igi hon so véi nam trudc, tuy nhién day van 1a nhém gitr ty sudt c8 tirc cao nhat qua cac nam.

+ Nhiét dién than duoc ky vong hudng Igi tir mirc huy déng cao hon tir EVN.
+ Gia dau tang hé trg ky vong cho nhiét dién khi, nhung ching toi van gilr quan diém trung 1ap do gia khi neo theo dau lam tang chi phi, gay ap luc bién Igi nhuan va kha nang canh tranh.

+ Duy tri quan diém trung lap d&i véi ndng lwgng tai tao trong ngan han. DU nhiéu dy an dang dugc trién khai, khung phép ly hién tai van cé thé han ché téc dé tang trudng clia nganh. Tuy
nhién, chung téi van nhan dinh tich cuc trong dai han, nhd cac muc tiéu mé rong trong Quy hoach Bién VIII diéu chinh va cam két ciia Chinh pha d6i véi qua trinh chuyén dich nang lugng xanh.

Bén canh d6, luan diém dau tu nganh dién 2026 xoay quanh tinh phong thu va dong tién én dinh, trong dé 8 tirc 1a diém nhan. Nhu ciu dién ting trudng vitng chac hé trg san lugng. Cac doanh
nghiép dién c6 lich st chi tra ¢6 tirc tién mat déu dan, hdp dan trong béi canh ap luc I3i suat.

V@ trién vong dai han, theo Quy hoach dién VIII diéu chinh, dién khi LNG va nang lugng tai tao dugc ky vong sé& 1a cac dong luc tang trudng chinh dén ndm 2030, véi cg cdu ngudn dién dich chuyén
manh sang nang lugng tai tao (44%) va dién khi LNG (11%). EVN du kién dau tu khoadng 13,000 MW trong giai doan 2025-2030, trong khi phan céng sudt con lai s& do cac nha dau tu khac phat trién.
EVN du kién tng vén dau tu khodng 25 ty USD cho giai doan 2025-2030, twong duong khodng 5 ty USD méi ndm, nham trién khai cac du 4n quy mé 16n vé ngudn dién va ha tang ludi dién. Pay la co
héi 16n cho cac doanh nghiép xay lap dién nhu TV2, PC1, cling nhu cac doanh nghiép tu nhadn ma rong danh muc dy an, dac biét trong Iinh vurc ndng lugng tai tao nhu GEG, HDG, PC1, REE c6 thém
dong lyc tang trudng.

Dw bao chu ki ENSO Ty suat cé tirc
H La Nifia Neutral ® El Nifio W 2023 m2024 1 2025
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“ . - Ngubn: Vietstock, Mirae Asset Vietnam Research
Ngu6n: IRI, Mirae Asset Vietnam Research
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CTCP Pién luc Dau khi Nhon Trach 2 (Hose: NT2)

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

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) YA
Thi gia

(03/06/26) Ze
Loi nhuan ky vong 28%
LNST clia cdng ty me (26F, ty dong) 776
Ky vong thi truong (26F, ty dong) n/a
Tang trudng EPS (26F, %) -31
P/E (25F,x) 11.1
Vén hoa (ty dong) 6,492
SL c6 phiéu (triéu) 288
Ty 1 tw do chuyén nhugng (%) 323
Ty 16 s& hitu NDTNN (%) 10.9
Thap nhét 52 tuan (VND) 17,600
Cao nhéat 52 tuan (VND) 29,450
(%) 1T 6T 12T
Tuyét d6i 7.6 -5.5 19.0
Tuong doi -5.7 -9.9 -16.0

Piém nhan dau tu

KQKD 4T2026:

PETROVIETHAM
POWER-NT2

e Q1/2026, san lugng dién dat 945 triéu kWh (+59% CK), trong khi Qc dat 897 triéu kWh (+43% CK). Theo d6, doanh thu tang 1én 2,172 ty dong (+52% CK), Igi nhuan gdp dat 218 ty
doéng (+387% CK) vdi bién lgi nhudn gdp duy tri trén 10% trong 4 quy lién ti€p. Hoat ddng tai chinh cting cai thién rd rét khi 13i tai chinh rong dat 40 ty dong (+124% CK). K&t qua,
lgi nhudn sau thué dat 180 ty déng (+387% CK).

e Trong T4/2026, tdng san lugng dién san xudt va san lugng dién hgp ddng (Qc) 1an lugt dat 394 triéu kWh (+52% CK) va 357 triéu kWh (+15% CK), twong duong doanh thu thuan
dat 942 ty dong (+50% CK). Trong dd, gid ban dién binh quan dat 2,415 déng/kWh (-1% CK) va gia khi trung binh & mirc 10.4 USD/MMBTU (+10% CK). Lly ké 472026, NT2 ghi
nhan téng san lugng dién san xuat dat 1,340 triéu kWh (+57% CK) va Qc dat 1,254 triéu kWh (+33% CK). Hé s6 Alpha (%Qc) ti€p tuc duy tri & mdrc cao dat 94%. Doanh thu thuan
472026 udc dat 3,093 ty dong (+50% CK), hoan thanh 38% ké hoach doanh thu nam cda cong ty.

Du phéng FY26: Chung tdéi du phdng than trong vai hé sé alpha khodng 90% trong ndm 2026. Téng san luong dién du kién 3,060 trieu kWh (-2% CK), trong d6 Qc udc dat 2,754
triéu kWh (-21% CK). Gié ban dién udc dat 2,533 VND/kWh (+2% CK), tdng 6% so vdi gid dinh truéc. Doanh thu dy phéng dat 7,749 ty dong (-1% CK), va LNST udc dat 776 ty déng (-

23% CK). Bién Igi nhuan gdp du ki€n & murc 11% (gia dinh cdi: 9%). C6 tdc tién mat & mdre 1,500 dong/cé phiéu.

Pinh gia va khuyén nghi: L3i suat phi rdi ro cia Viét Nam (trai phi€u ki han 10 nam) dugc diéu chinh tang |&n so véi gid dinh cd. Trén co sé& cap nhat nay, chiing toi nang khuyén
nghi tir Nam gilr 1én Tang ty trong, nhung ha gid muc tiéu vé 28,800 ddng/c6 phiéu (tir 29,100 déng).
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VN-Index

Sep 25

Decis

NT2 VN

Mar 26

Jun 26

FY (12/31) FY23
Doanh thu (ty VND) 6,386
LN tir HDKD (ty VND) 441
Bién lgi nhuan tir HDKD (%) 7%
LNR (T VND) 473
EPS (VND) 1,722
ROE (%) 11.05%
P/E(x) 15.36
P/B(x) 1.75
Téng tai san (ty VND) 8451
VCSH (ty VND) 4,336

Nguon: NT2, Mirae Asset Vietnam Research

FY24
5,944
(30)
-0.5%
83
251
1.7%
79.4x
1.4x

8,698
4,189

FY25
7,958
1,163
14.6%
1,130
3,473
22.4%
7.5x
1.6x

9,273
4,859

FY26F
7,749
759
9.8%
776
2,586
16.4%
11.1x
1.6x

9,406
5,635

FY27F
7,656
750
9.8%
782
2,606
14.5%
11.1x
1.5x

9,028
6,106

Chirng khoan Mirae Asset (Viét Nam)



CTCP biéen Gia Lai (HOSE: GEG)

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

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) e
Thi gia

(03/06/26) rathe
Loi nhuan ky vong 32%
LNST(26F, ty dong) 487
Ky vong thi truong (26F, ty dong) N/A
Tang trudng EPS (26F, %) -34
P/E (26F, x) 12.8
Vén hoa (ty dong) 5,016
SL c6 phiéu (triéu) 358
Ty 1 tw do chuyén nhugng (%) 35.5
Ty 18 s& hiru NDTNN (%) 45.3
Thap nhét 52 tuan (VND) 13,800
Cao nhéat 52 tuan (VND) 18,450
(%) 1T 6T 12T
Tuyét d6i -3.1 2.4 -16.4
Tuong doi -1.2 -6.9 -51.4

Piém nhan dau tu

KQKD quy 1/2026:

=C

Doanh thu hgp nhat clia GEG dat 767 ty dong (-31% CK) va LNR dat 207 ty dong (-45% CK), chl yéu do dnh hudng cla khodn doanh thu hoi té dugc ghi nhan trong quy 1/2025
tao ra nén so sanh cao. Loai trir khodn thu nhap bat thudng nay, doanh thu quy 1/2026 tang 18% CK, va bién lgi nhuan gdp md rong 1én 63% (so vGi quy 1/2025: 56%) trén clng

€0 s@ diéu chinh. Téng san lugng dién dat 361 triéu kWh (+9% CK), v&i mirc tang trudng san lugng ghi nhan & ca ba loai nang lugng.

Dién gid: dat 209 triéu kWh (+2% CK), chi€m 58% tng san lugng dién, dong gop 440 ty ddng doanh thu (+22% CK), loai trir tac ddng hoi t6. Dién mat trdi dat 101 triéu kWh (+9%
CK), mang lai 236 ty ddng doanh thu (+13% CK). San lugng thay dién udc dat 51 triéu kWh (+53% CK), tuong duang 89 ty déng doanh thu (+36% CK), dugc hé trg bédi diéu kién

thudy van thuan Igi trong quy.

Du &n dién mat trdi Bic Hué 2 (49 MWp) du kién van hanh trong quy 2/2026 va sé thir nghiém ban dién theo co ché DPPA, trong khi du &n dién gié VPL2 (30 MW) dy kién hoan

thanh trong quy 4/2026 theo hgp ddng mua ban dién (PPA) d& ky v&i EVN & mirc 99.5% gia tran.

Du phéng FY26: Téng san lugng dién du phéng dat 1,393 triéu kWh (+4% CK), trong d6 dién mat trdi dong gép 414 triéu kWh (+15% CK), vai ky vong du an Burc Hué 2 di vao van
hanh trong nira cudi nam 2026. Dién gi6 udc tinh dat 630 triéu kWh (+4% CK) va thdy dién du kién gidm xudng 349 triéu kWh (-7% CK) do chu ky thdi tiét chuyén sang diéu kién El
Nifio. Trong boi cdnh khdong c6 khodn thu nhap dot bién nao dugc du bao, doanh thu va LNST udc dat 3,126 ty dong (+23% CK) va 521 ty dong (+40% CK), sau khi loai bd cac khoan
doanh thu bat thudng trong ndam 2025.

Pinh gia va khuyén nghi: Ching t6i nang khuyén nghj I1&n Mua va gid muc tiéu 1én 18,500 dong (so v&i mdrc 17,700 dong trudc day). Tuy nhién, nha dau tu can luu y rdi ro pha
lodng tiém &n va mdrc dé don bay tai chinh cao cla doanh nghiép.
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FY (12/31)

Doanh thu (ty VND)

LN tir HDKD (ty VND)

Bién loi nhudn tir HBKD (%)
LNR (T VND)

EPS (VND)

ROE (%)

P/E (x)

P/B(x)

Téng tai san (ty VND)

VN-Index

GEG VN

Jun 25 Sep 25 Dec 25 Mar 26 Jun 26 VCSH (ty VND)

FY23
2,163
961
44%
137
338
3.2%
40.8
15
16,132

5,767

Nguon: GEG, Mirae Asset Vietnam Research

FY24
2,325
938
40%
115
272
2.0%
535
1.6
15,172

5,763

FY25
2,999
1,514
50%
709
1,693
11.6%
8.5
14
15,111

6,498

FY26F
3,126
1,282

41%
487
1,125
7.3%
16.4
1.4
15,171

6,934

FY27F
3,361
1,445

43%
623
1471
8.7%
12.6
1.2
14,967

7,469

Chirng khoan Mirae Asset (Viét Nam)



CTCP - Tong cdng ty nwdc - moi trudng Binh Duwong (HOSE: BWE)

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

(Cap nhat) MUA
Gia muc tiéu
: 58,000
(VND, 12T)
Thi gia
: 43,100

(03/06/26)

Loi nhuan ky vong 35%
LNST (26F, ty dng) 1,113
Ky vong thi trudng (26F, ty dong) N/A
Tang trudng EPS (26F, %) 12.3
P/E (26F, x) 115
Von hoa (ty dong) 9,710
SLCP dang luu hanh (triéu cp) 220
Ty |é CP ty do chuyén nhugng (%) 274
Ty 1& s& hiru cila NDTNN (%) 2.8
Thap nhét 52 tuan (VND) 41,200
Cao nhéat 52 tuan (VND) 54,300
(%) 1T 6T 12T
Tuyét d6i 3.0 -6.1 -15.6
Tuong doi -8.8 -23.2 -66.4
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Piém nhan dau tu

KQKD Q1/2026: BWE céng bd két qua kinh doanh Q1/2026 kha quan véi doanh thu thuan dat 1,035 ty dong (+12% CK) va Igi nhudn rong dat 214 ty déng (+31% CK) - hoan thanh
lan lugt 22% va 19% du phong cla chiang téi. Pong 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 sdn lugng tiéu thu udc tinh tang 7% CK, chd yéu dén tir viéc mé rdng nhanh ngudn tiéu thu dan cu. Bén
canh d6, doanh thu x{ ly rac thai tdng 75% CK, dat 118 ty dong, nha viéc khoi lugng x&r ly dugc nha nudc nghiém thu gia tdng so véi mirc nén thap trong Q1/2025 - trudc day vén
mat nhiéu thdi gian chd doi d& quyét toan cac thu tuc khoan véi Nha nudc. Trong Q1/2026, nhd chd ddng phong ngtra rdi ro ty gia, BWE khdng con ghi nhan 16 ty gia (so vai mic 16
36 ty déng trong Q1/2025), qua do6 tao “budc dém” gilip bu dap phan nao ap luc chi phi I&i vay gia tdng, ch yéu dén tir nhu cau vén cho cac du an mé réng va thuong vu mua lai
nha may nudc Ninh Thudn (NNT).

Strc hap dan tang trudng trong dai han: Ching tdi duy tri trién vong tich cuc cho thj trudng Binh Duong trong trung va dai han véi dong luc ting trudng dén tir dan s6, nhu cau
nha & va méd rdng quy dat cdng nghiép khi khu vuc ndy dang dan dau ca nudc vé téc dd do thj hda va nhap cu. Chiung tdi cho rang xu hudng nay sé& dugc thic day hon nira sau khi
Binh Duong sat nhdp vao TP.HCM, cung su vdi gia tang tinh ddng bé két néi ha tang lién vung. Bén canh dé, du kién dén 2030, ngudn cung quy ddt cong nghiép sé& dugc bé sung
khodng 70% so vdi hién tai, va gép phan thic ddy nhu cdu nudc ting dang ké. D& dap irng nhu cau trén, riéng tai thi trudng Binh Duong, BWE cling d& 1én k& hoach tang cdng sut
thém 350,000 m3/ngay (+44%), trong d6 100,000 m3/ngay tai Bau Bang da dugc khdi cong.

Du phéng 2026: BWE dugc ky vong ti€ép tuc duy tri da tdng trudng Igi nhuadn trong ndm 2026F, véi doanh thu va Igi nhudn rong 1an lugt dat 4,809 ty déng (+6% CK) va 1,113 ty dong
(+12% CK). Trong d6, ddng luc chinh dén tir mirc tang 9% CK cla san lugng tiéu thu nudc, vdi viéc thi trudng Binh Duong (thi trudng cét 16i - dong gdp 80% téng san lugng) du
kién tang 6% CK. Bén canh d9, Igi nhuan tlr cac cong ty lién két du phdng cai thién véi mirc tang 31% CK 1én 223 ty déng, chl yéu nhd hgp nhat NNT va sur cdi thién hoat déng trong
cac CTLK. Giai doan 2026-2030, ching tdi du phong doanh thu va Igi nhudn rong cda BWE ghi nhan CAGR lan lugt 8% va 13%, dugc hd trg bdi ké hoach ma rong téng cdng sudt
khodng 50% - trong d6 khoang 23% cdng suat hién dang trong qué trinh xay dung va dy kién di vao van hanh tir nira cuéi nam 2027, bao gom cac nha may nudc Bau Bang, Chon
Thanh, Nha Bich va Clra Can. Kich ban dy phéng clia chiing toi dugc dua ra trén co sd than trong, khéng bao gém gia dinh thi trudng Binh Duong (cli) dugc tang gid nudc - von bi
tri hodn t&r nam 2022, do d6 day cling dugc xem la rui ro tang gia d6i véi BWE trong tuong lai.

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

(%) VNIndex BWE VN Doanh thu (ty dong) 3,484 3,526 3,959 4,543 4,809 5,323
1 LNHD (ty dong) 919 980 1,050 1,263 1,326 1,471
120 | Bién LNHD (%) 26.4% 27.8% 26.5% 27.8% 27.6% 27.6%
0 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 TNV s P/E (x) 17.2 18.9 20.0 12.9 11.5 10.0

o P/B (x) 2.9 2.8 25 2.1 1.9 1.7

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

4 - VCSH (ty déng) 4,538 4,964 5,513 6,289 6,998 7,847

May 25 Aug 25 MNowv 25 Feb26 May 26

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP - Tong cong ty nwd'c - mdi trwong Binh Dwong (HosE: BWE)

Theo k& hoach dé&n 2030, cdng suit nuéc tai BD (cii) du ki€n bd sung thém 44% so véi hién tai Du phéng ting truwdng téng céng suat toan hé théng & mirc 11%
m Hién tai Giai doan 1 Giai doan 2 m Binh Duong Pong Nai Long An Can Tho Pha Quéc
Nha méy méi (nghin m3/ngay) ) @ *
DT AN 1,600
Khu'Lién Hop I
Tan Uyén 1,200
Tha Dau Mot [
BauBang [N
Uyén Hung I 800
DauTieng N
Phudc Vinh |
400
0 100 200 300 400 500 600 2023 2024 2025 2026F 2027F 2028F 2029F 2030F

(Nghin m3/ngay) .
*Cbng sudt dugc chung toi udc tinh dya trén danh muc du dn hién tai da duoc phé duyét

Nguén: BWE, Co quan dia phuong, Mirae Asset Research Ngubn: Mirae Asset Research

CAGR Doanh thu: 8% & CAGR Igi nhuan rong: 13% Tang trudng san lwong toan hé théng du phéng duy tri tich cuc ~ CAGR 2026-2030F 10%

mmmm C3p nuGc mmmm XU ly rac thai X ly nudc thai Khac ==O==Lgi nhuan rong # Binh Duang Péng Nai Long An Can Tho Phti Quéc

(ty déng) (ty ddng)

7,500 2,000 400

6,000 1,500
300
4,500 1,000
200
- l - . . . .
1,500 0 100
2023 2024 2025 2026F 2027F 2028F 2029F 2030F 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
Ngudn: BWE, Mirae Asset Research Ngudn: bia phuong, Mirae Asset Research
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CNTT - bon gi

Cong suat trung tam dir liéu khu vurc chau A - Thai Binh Duong (APAC)

r

(0

tang trudng

.

Nhu cau, mirc d6 (rng dung va chinh sach déng pha trong chu ky toan cau phat tri€n manh mé: Viét Nam hdi tu dan s6 ~100 triéu dan, dé tudi trung binh tré, ty 1& phd internet
~80% va mirc tuong tac Al cao - ~81% dung cdng cu Al hng ngay, mirc cao nhat Dong Nam A. Quy md kinh t& s6 d& dat 39 ty USD 2025 (+17% svck, nhanh thit hai khu vurc), lan tda qua
thuong mai dién tdr, thanh toan sé va chinh phu dién tur.

Céac chinh sach da chuyén tir dinh huéng sang khung phap ly: Nghi quyét 57-NQ/TW (muc tiéu Viét Nam dat Top 3 ASEAN vé Al, Top 50 thé gidi vé nang lyc canh tranh s6 dén
2030), goi tin dung 20 ty USD cho ha tang s6, Luat Céng nghiép Cong nghé s6 va Luat Khoa hoc, Céng nghé va B6i mai sang tao, va — quan trong nhit— quy dinh ndi dia héa dir liéu
theo Ludt Bdo vé D{ liéu C& nhan (hiéu luc 1/2026), truc ti€p cing ¢é nhu cau trung tdm dir liéu ndi dia. B6i canh toan cau ciing thuén Igi: Gartner ndng dy phong chi tiéu CNTT 2026
[&én 6.31 nghin ty USD (+13.5%), dan dat b&i trung tdm di liéu (+55.8%) va dich vy CNTT.

Xay dung ha tang s6 13 xu huwéng ré nét — tuy nhién ning lugng 1a rii ro then chét: Quy md trung tam di liéu con khiém tén sv. khu vuc (~104MW, ~1/10 cac trung tdm dan dau)
trong khi titm nang con 16n; lgi thé chi phi dén tir chi phi xay dung trung tdm dir liéu thap nhat APAC (~7 triéu USD/MW) va gia dién ré. Su gia nhap clia cac nha cung cap siéu quy mo
(Google tai TP.HCM du kién ~2027) va FDI ban dan (nha may dé ban dan ~1.2 ty USD cta Samsung Electro-Mechanics); dau tu ha tang tinh todn Al cdia FPT, CMC gitp md rong hé sinh
thai. Mang 5G, dugc thuong mai hoa tir 10/2024 va hudng téi pha séng 99% dan sé vao 2030, dang mé& ra chu ky xay dyng tram phat séng mai. Vé 8n dinh ngudn dién, QHPS8 diéu
chinh nang cong suat 1ap dat 1én ~183-236GW dén 2030 (so vdi ~150GW nam 2023), nham dap Urng tang trudng GDP 8-10% khi nhu cau trung tam dir liéu tang vot.

Doanh nghiép CNTT dinh gid hdp dan so véi du dia ting trudng: FPT v8n hda ~6.5 ty USD so vai 130 ty USD clia TCS — van & giai doan dau cua chu ky ting trudng. FPT dugc dy
phéng lgi nhuan kép +16% (2026-27) so v&i mirc dudi 10% clia hau hét dng Ién An B8, nhung ré hon & ~12 [an P/E du phéng so véi 14-16 [an cla Big Tech An Bd. Tang nhanh hon
nhung dinh gia thap hon, doanh nghiép Viét con nhiéu du dia & chuyén d6i s6, Al bién lgi nhuén cao va mé réng tai Nhat, APAC, chau Au.

Bi€n s& then chét Ia chit lwgng nhan luc: trong khodng 55,000-60,000 k§ s CNTT t8t nghiép méi ndm, chi ~30% dap (rng dugc yéu cau cong viéc ma khdng can dao tao lai, va
khodng tréng 16n nht ndm & nhirng linh vuc gia tri cao nhu AI/ML, dién todan dam may va ban dan. Do d6, Igi thé canh tranh sé& thudc vé nhirng doanh nghiép chd ddng dugc ngudn
nhan luc chat lugng — théng qua dao tao ndi bd, hgp tac véi dai hoc— thay vi chi mé réng quy mé tuyén dung.

P/E va tang trudng LNST du phdng 2026 cta cac doanh nghiép dich vu CNTT

2,500 18%
= 16%
2,000 w °
S 14%
>_
[N
1,500 < 12%
2
S [ )
1,000 = 10%
&
° 8%
500 by
1 » -
0 . | =
4%
Greater Singapore Johor Sydney Mumbai Greater  Hong Greater Bangkok Vietnam 5x 7x 9x 11x 13x 15x 17x 19x 21x 23x 25x
Tokyo Seoul Kong Jakarta
Forward P/E, 2026E (x)
m bang hoat dong (MW) M Dy kién bd sung (MW) ®FPT eCognizant ®Wipro TCS elInfosys ®HCLTech @ CMC (CMG)
Ngudn: Cushman & Wakefield (2025), Mirae Asset Vietnam Research Ngudn: Bloomberg consensus, 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
: 91,570
(VND, 12T)
Thi gia
: 76,500

(03/06/26)

Loi nhuan ky vong 20%
LNST (26F, ty dong) 10,555
Ky vong thi truong (26F, ty dong) N/A
Tang trudng EPS (26F, %) 14.9
P/E (26F, x) 17.3
Von hoa (ty dong) 130,318
SLCP dang luu hanh (triéu cp) 1,704
Ty |é CP ty do chuyén nhugng (%) 89.5
Ty 1& s& hiru cila NDTNN (%) 28.8
Thap nhét 52 tuan (VND) 70,000
Cao nhéat 52 tuan (VND) 112,800
(%) 1T 6T 12T
Tuyét doi 3.8 -20.5 -25.1
Tuong d6i 5.7 -24.9 -60.1

Pi€m nhan dau tu

G55

K&t qua 4T2026 ctia FPT cho thay da tich Iiiy 8n dinh. Tir ngay 1/1/2026, Tap doan ngirng hop nhat FPT Telecom, chuyén sang ghi nhan theo phuong phéap vén chl sé& hiru va
diéu chinh hdi t6 s8 liéu 2025 dé so sanh. Trén béo cdo géc, doanh thu Q1/2026 dat 12,480 ty VND, -22.3% so vai cung ky, phan anh viéc loai trir dong doanh thu clia Telecom; theo
co s& hogp nhat mdi, doanh thu Q1/2026 tang 8.7%, LNTT tang 16.3% va LNST tang 13.8%. Lly k&, doanh thu 472026 dat 17,228 ty VND (+11.6%) va LNTT 23% lén 3,787 ty dong
(+17.5%), EPS 1,972 VND (+15.3%); riéng thang 4 tang toc 1én +20.0% doanh thu va +21.3% LNTT. Chi tiét 4T2026:

e Co cau theo khéi: Khdi Cong nghé dan dat két qua vdi 15,040 ty VND (+14.1%, chiém 87% doanh thu); khéi Gido duc/Dau tu/Khac gidm 3.0%, phan 16n do hiéu &ng tai phan loai
Telecom dén vao nhom "Khac". Biém sang néi bat 1a Chuyén ddi s dat 6,077 ty VND doanh thu (+25.3%), dan dat bai Al/Data Analytics +83.3% — tin hiéu rd rang nhat cho thay
budc chuyén sang mang cdng viéc Al gia tri cao.

¢ CNTT nuwéc ngoai — ddng luc chinh: Doanh thu CNTT nudc ngoai tang 1én 12,426 ty VND (+13%), vdi thi truang Nhat Ban duy tri +23%. Dang chi y hon, gia tri ky mdi tai thj
trudng nudc ngoai ting 30% Ién 19,976 ty VND, bao gdm 9 du an trén 10 triéu USD — cho thdy khach hang quéc t& van manh tay v&i ngan sach cdng nghé, cling ¢ du dia tang
trudng cho ndra cudi nam.

ESOP va c6 tirc: FPT s& phat hanh han 10.8 triéu c6 phiéu theo ménh gid — gém ~8.5 triéu ESOP cho nhan vién (85.1 ty VND) va ~2.3 triéu cho lanh dao cap cao (23 ty VND) —
cham nhat trong Q4/2026, v&i thai gian han ché chuyén nhugng ba ndm. Mdrc pha lodng khodng 0.6% trén 1,703.5 triéu c6 phiéu.

Du phéng 2026F: Ching tdi dy phéng tang trudng doanh thu theo thij trudng +20% tai Nhat, +19% EU, +7% My va +7% chau A - Thai Binh Duong, téng hgp thanh mirc ting méang
+13.9% — gidm t6c nhe so vé&i 14.3% nam 2025 — khi Nhat va chau Au bu d3p su suy yéu tai My va APAC, nai ap luc chi phi gia cdng phan mém do tri tué nhan tao ré nét. Doanh
thu Gido duc tang +5%; Vién thong (doanh thu +11.5%), nay hach toan déng gép qua cdng ty lién két. Doanh thu hgp nhit du kién dat 56,921 ty dong (-18.9% so vd&i cung ky, trén
nén toan tap doan cdi) va Igi nhuan trudc thué 12,605 ty déng (-4%), véi chi phi ban hang 8.0% (Q1/2026: 8%) va quan ly 9.6%/ doanh thu (Q1/2026: 9.7%) — déu thap hon mrc lich
str 10.5-11% khi ngirng hgp nhat mang vién thdng lam thay d8i co ciu chi phi. L3i lién doanh, lién két tang 1&n 2,846 ty dong (+332%), trong khi Igi ich c8 déng thi€u s8 gidm con
160 ty ddng — nang lgi nhudn sau thué ¢ déng cdng ty me lén 10,555 ty dong (+11.5%).

(%)
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0 L
Jun 25
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Sep 25

VN-Index

s

Decis

FPTVN

Mar 26

Jun 26

FY (31/12) FY23
Doanh thu (ty dong) 52,618
LNHD (ty déng) 8,452
Bién LNHD (%) 16.1
LNST (ty ddng) 6,465
EPS (VND) 4,648
ROE (%) 28.1
P/E (x) 214
P/B (x) 5.5
Téng tai san (ty dong) 60,283
VCSH (ty dong) 24,974

FY24
62,849
10,508

16.7
7,857
4,877

28.7

20.4

5.4
72,000
29,794

Nguon: DT liéu cdng ty, Mirae Asset Vietnam Research

FY25
70,113
10,984

15.7
9,376
5,022

28.3

19.8

5.1
88,090
36,486

FY26F FY27F FY28F
56,921 66,107 77,303
9,107 10,690 12,681
16.0 16.2 16.4
10,555 12,447 14,584
5,831 6,877 8,057
26.8 26.9 26.5
17.3 14.6 12.5
4.3 3.6 3.0
91,471 102,349 115,245
42,420 50,135 59,860
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Vién théng - Ha tang sé kién tao twong lai

e Theo b&o cdo cla Cuc Théng k&, doanh thu vién théng Q1/2026 udc dat 103 nghin ty dong (+9% CK).

O VNPT: Nam 2025, doanh thu hgp nhat dat 61,246 ty dong (+5% CK), trong khi lgi nhuan trudc thué (EBT) dat 6,598 ty dong (+8% CK). D6i vGi ndam 2026, ban 1anh dao da dat ké hoach kinh
doanh muc tiéu véi doanh thu dat 64,564 ty déng (+5% CK) va Igi nhuan trudc thué dat 7,255 ty ddong (+10% CK). Bd Khoa hoc va Cédng nghé dang dé xudt Chinh phu chuyén giao quyén
dai dién ch( s& hitu v8n nha nudc tai Tap doan Buu chinh Vién théng Viét Nam (VNPT) tur Uy ban Quan ly vén nha nudc tai doanh nghiép vé truc thuéc Bo.

O Viettel: Tap doan duy tri vj th€ dan dau thi trudng trong nam 2025, ghi nhan doanh thu dat 220,400 ty déng (+16% CK) va lgi nhuan trudc thué dat 56,800 ty dong (+11% CK).

e M@t s6 quy dinh va théng tin chinh vé nganh Vién théng trong ndm 2026 bao gom:

O Nghij dinh s6 174/2026/NB-CP quy dinh vé x{r phat vi pham hanh chinh trong cac linh vuc buu chinh, vién théng, tan sé vé tuyén dién, giao dich dién tir va cdng nghé théng tin; trong doé

quy dinh mUrc phat tién tir 30 dén 50 triéu dong doi véi hanh vi cung cdp hoac chia sé thdng tin sai su that gdy hoang mang du luan.

O Quyét dinh s& 23/2026/QBP-TTg ban hanh Danh muc cdng nghé cao dugc uu tién dau tu phat trién va Danh muc san pham c6ng nghé cao dugc khuyén khich phat trién; ma rong dinh
hudng uu tién cho nhiéu cdng nghé cét I8i, cdng nghé chién lugc va cac sdn phdm céng nghé cao "Make in Vietnam", bao gdém 5G-Advanced (5G-A), 6G, tri tué nhan tao (AI) va

Blockchain.

O Théng tu s 56/2026/TT-BTC cla Bd Tai chinh: Sira d&i, b6 sung mét sé diéu quy dinh vé muc thu, ché dd mién, quy trinh thu, ndp, quan ly va s&r dung phi quyén hoat ddng vién théng.
Van ban nay gitp téi uwu hoa chi phi déng gop céng ich va chi phi cdp phép cho cac doanh nghiép dang trong giai doan dau trién khai dong vén dau tu I16n vao bang tan 5G.

Doanh thu hoat ddng vién théng theo ndm

500 1 - 10%
400 - 2%
L 0%
300 -
L 5%
200 -
L -10%
100 - L -15%
0 A - -20%

2020 2021 2022 2023 2024 2025
Doanh thu (nghinty)  eme=m% Tang trudng CK

Ngudn: Téng cuc Théng k&, Mirae Asset Vietnam Research
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Doanh thu vién théng theo quy

120

100

80

60

40

20

1Q23 2Q23 3Q23 4Q23

9%
8%
7%
6%
5%
4%
3%
2%
1%
0%
-1%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

Doanh thu (nghin ty)

=== T3Ng trudng CK

Chirng khoan Mirae Asset (Viét Nam)



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

(VND, 127) 28:800
G 20,000
Loi nhuan ky vong 10%
LNST (26F, ty dong) 674
Ky vong thi truong (26F, ty dong) N/A
Tang trudng EPS (26F, %) 12
P/E (26F, x) 16.8
Vén hoa (ty dong) 10,295
SL c6 phiéu (triéu) 114
Ty 1 tw do chuyén nhugng (%) 34.2
Ty 18 s& hiru NDTNN (%) 5.0
Thap nhét 52 tuan (VND) 75,500
Cao nhéat 52 tuan (VND) 113,000
(%) 1T 6T 12T
Tuyét doi 5.8 4.0 -2.3
Tuong doi 7.6 -0.4 -37.3

Piém nhan dau tu

viettel

construction

KQKD 4T2026: L{y k& 472026, doanh thu dat 5,177 ty (+35% CK) va LNTT dat VND255 ty (+21% CK), hoan thanh 33% ké hoach doanh thu va LNTT. Cac don vi ndi bd Tap doan Viettel

dong gop 2,787 ty dong (+13% CK), chi€ém 54% tong doanh thu.

+  Xay dung:ddng vai tro 13 ddng luc ting trudng chinh trong 4T2026 véi doanh thu tang manh dat 1,941 ty dong (+75% CK), chiém 37% téng doanh thu.

Gidi phap CNTT tich hgp: ghi nhan 791 ty déng doanh thu (+58% CK), dugc hd trg manh mé bai mang nang lugng mat trdi ap mai.

Ha tang cho thué: téc d6 tang trudng cham lai, dat 311 ty dong (+16% CK), ddng gop 6% vao téng doanh thu.
*Van hanh khai thac (VHKT): duy tri mdc tdng trudng 6n dinh 10% CK, dat 2,108 ty déng va déng gop 41% téng doanh thu.

Du phéng FY26: Chlng t6i du phong doanh thu nam 2026 cdia CTR dat 15,328 ty dong (+10% CK), LNST tdng 13% CK, I&én 674 ty déng. Cac gia dinh chinh bao gém:

Mang xay dung du ki€n tang 14% CK, dugc hd trg bai dau tu ha tdng 5G gia tang. Trong khi d6, mang VHKT chi tang nhe 3% CK.
+ Doanh thu mang gidi phap CNTT diéu chinh tdng 20% CK (c{i: 10%), dugc thic ddy bdi ting trudng manh tir ndng lugng mat troi.
Du phong tang trudng cho thué ha tang gidm con 16% CK (cli: 36% CK), vai bién lgi nhudn gdp udc dat 29%.

Pinh gia va khuyé&n nghi: Chang tdi gir khuyén nghi Tang Ty Trong nhung ha gia muc tiéu xuéng 98,800 ddng tir 100,400 ddng/c6 phiéu

FY (31/12) FY23 FY24
(%) VN-Index CTRVN L
160 Doanh thu (ty d6ng) 11,370 12,610
Loi nhuan HPKD (ty déng) 654 716
140
Bién lgi nhuén HBKD (%) 5.8% 5.7%
120 Lgi nhuén rong (ty déng) 525 538
100 }_\J\, EPS (VND) 4,586 4,705
%0 ROE (%) 28.6% 27.9%
P/E (x) 29.6x 20.4x
60
P/B(x) 7.7x 5.9x
an b Téng tai san (ty VND) 6,991 7,106
Jun 25 Sep 25 Dec 25 Mar 26 Jun 26 N
VCSH (ty VND) 1,997 1,865

Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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FY25
13,940
734
5.3%
600
5,243
30.5%
17.7x
5.1x
8,186

2,067

FY26F FY27F FY28F
15,328 16,915 18,733
805 859 920
5.2% 5.1% 4.9%
674 750 821
5,896 6,556 7,176
29.8% 27.9% 25.8%
16.8x 15.1x 13.8x
4.6x 3.9x 3.3x
10,041 10,714 11,527
2,459 2,920 3,447
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CTCP Sira Viet Nam (HosE: vNMm)

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

(Cap nhat) MUA
Gia muc tiéu
: 76,800
(VND, 12T)
Thi gia
: 58,300

(03/06/26)

Loi nhuan ky vong 32%
LNST CP kiém soat (26F, ty dong) 9,404
Ky vong thi trudng (26F, ty dong) 9,939
Tang trudng EPS (26F, %) 0.5
P/E(26F,x) 19.0
Vén hoa (ty dong) 127,278
SL c6 phiéu (triéu) 2,090
Ty 1 tw do chuyén nhugng (%) 38.2
Ty 18 s& hiru NDTNN (%) 48.9
Thap nhét 52 tuan (VND) 54,500
Cao nhéat 52 tuan (VND) 75,500

(%) 1T 6T 12T
Tuyét doi 0.0 5.7 7.0
Tuong doi -11.8 -11.4 -43.8
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Uinamilk

ST 1976
Luan diém dau tu
CTCP Sita Viét Nam (VNM VN) la tap doan sita hang dau Viét Nam, c6 thi phan ndi dia I6n nhat & phan khic stra nude va thi phan 16n thd hai & phan khic sira cong thire. VNM hién
van hanh 15 trang trai & khu vuc Bong Duong va 1a nha thu mua stra tuoi chinh tir néng dan véi téng dan bo gan 130,000 con. VNM con cé hé théng phan phéi réng khap vdi hon
200,000 diém ban khap ca nudc, mang lai cho tap doan Igi thé canh tranh vitng chéc so vdi cac doanh nghiép cing nganh. Ngoai ra, nhitng dong thai thdm nhép thj truéng nudéc
ngoai gan day clia VNM théng qua cac thuong vu M&A, lién doanh cling ¢ nhirng tin hiéu tich cuc. Ching ti tin rang VNM |a mot khodn dau tu tiém nang, vai vi thé |a tap doan
théng tri thi trudng sira Viét Nam.

Cap nhat HPKD: Trong Q1/2026, hoat déng kinh doanh ctia VNM ghi nhan sy tang trudng manh mé & ca thi trudng trong va ngoai nudc. Doanh thu clia céng ty tang 24.6% CK |én
16,177.9 ty d6ng. Trong d6, doanh thu thuan tir thi trudng trong nudc dat 12,079.8 ty dong (+20.4% CK) va doanh thu thudn & nudc ngoai dat 4,068.8 ty dong (+39.1% CK). Bién Igi
nhudn gop trong nudc ting 1&n 42.9% (Q1 2025: 39.3%) nhd tai ciu tric kénh phan phéi, sdn phdm mai va hoat ddng 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 nhuan gdp xudt khiu gidm xuéng con 50.8% (Q1 2025: 59.1%). Lgi nhudn gdp Q1 clia VNM dat 6,895.9 ty dong
(+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 déng va LNST Q1 cGa 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 téi du phong doanh thu ndi dia s& tang trudng 2.5% CK, chi yéu nhd viéc tang gia ban tir cdc sdn phdm tdi tung, trong khi doanh thu tir
thj trudng nudc ngoai ky vong mirc ting trudng 10% CK. Ching téi duy tri gid dinh gia stra bdt dau vao trung binh & mirc 2,600 USD/tan vi mirc tang dot bién gan day c6 thé do yéu
t6 mua vy. Cac gia dinh chi phi hau hét khong déi. Do do, trong kich ban ca sd, ching ti hién dy phong doanh thu 1a 66,193 ty déng (+3.9% CK) va Igi nhuan sau thué Ia 9,499.5 ty
ddng (+0.9% CK). Ngoai ra, du ki€én VNM sé tiép tuc chinh sach c8 tic tién mat & mdc binh quan 4,000 ddng/cd phi€u trong nam 2026.

Pinh gia: Ching toi sir dung phuong phap chiét khdu dong tién tu do cho céng ty (FCFF), véi mot s6 gid dinh chinh: 1) ty |18 Igi nhudn yéu cau la 11%; va 2) ty 1é tang trudng dai
han sau nam 2036 la 2%. Do d6, chiing toi gilr gid muc tiéu cho VNM & mirc 76,800 dong véi khuyén nghi Mua.

Rai ro chinh: Chung t6i tin rang nhirng rdi ro chinh d&i vai viéc xp hang va dinh gia cla chdng téi bao gém: 1) Su thay d&i ctia kénh ban Ié truyén théng do cac quy dinh cdia nha
nudc; 2) thay d6i gia dau vao; va 3) nhirng thay déi trong k& hoach M&A, dau tu cia VNM.

FY (31/12) 2023 2024 2025 2026F 2027F 2028F

(%) Vindex VNMWN Doanh thu (ty d6ng) 60,479 61,824 63,724 66,193 68,900 71,778
0 LN HBKD (ty dbng) 10,904 11,594 11,660 11,874 12,185 13,269
120 | Bién LN HDKD (%) 18 18.8 183 17.9 17.7 18.5
0 LN truéc thué (ty dong) 10,968 11,600 11,650 11,874 12,185 13,269
LNST c6 dong kiém soat (ty déng) 8,874 9,392 9,410 9,404 9,651 10,509

100 EPS (VND) 3,796 4,022 4,028 4,050 4,156 4,526
0 | ROE (%) 26.6 26.6 26.6 275 27.9 29.7

P/E (x) 17.8 15.8 19.1 19.0 185 17.0

. P/B (x) 4.4 4. 52 5.2 5.2 5.0

a | Téng tai san (ty dong) 52,673 55,049 53,312 52,997 53,818 55,252

Junzs P2 peces Mar26 Jn28Vi6n cha 6 hitu (6 dong) 35,026 36,174 34,483 34,682 35,106 36,310

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

Chirng khoan Mirae Asset (Viét Nam)



CTCP Sira Viéet Nam (HOSE: VNM)

Gia sira bot nguyén liéu
(USD/tan)
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CTCP buong Quang Ngai (upcom: QNs)

ATA
QNS

Cap nhat Q1/2026: QNS ghi nhan doanh thu tang trudng 1&én mirc 2,763 ty déng (+21.8% CK), vdi lgi nhuan gbp dat 888 ty dong (+20.3% CK; bién Igi nhudn gop 32.1%). Két qua Q1
nhin chung pht hgp véi du phéng theo hudng tang tredng mang sita bu dap cho gid béan va ty suat Igi nhudn mang dudng. Chi tiét hoat dong kinh doanh hai mang chinh:

Nguyén Huynh Binh Nguyén, nguyen.nhb@miraeasset.com.vn
Piém nhan dau tw
(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 12T) 55,400 +  Mang dudng: San lugng tang trudng manh 63.9% CK can bang yéu té gia ban gidm 24.3% CK, gilip doanh thu tang trudng 27.1%. Tuy nhién bién Igi nhudn gop van chiju ac luc,
gidm xuéng murc 16% sv mirc 24.1% clng ky nam trudc. Tai cudi Q1, tdn kho tdng manh 51% tir mirc thap trong Q4 cho thdy QNS da bat dau tich Ity hang ton kho méi. Trong
Thi i trugng hgp gid dudng duy tri 6n dinh va cai thién vao cac quy tdi, &p luc vé bién lgi nhuan trong quy 1 ¢6 thé gidm bét.
(oé/%s/ze) 47,500 , . T .
* Mang sira dau nanh: Doanh thu tdng 21.5% CK nhd ca sdn lugng (+11%) va gid ban binh quan (+8%). Tang trudng dén tir hau hét cac kénh, dac biét 1 xuat khau (+67% CK),
trong khi ty trong tiéu thu ti€p tuc nghiéng vé cac dong gia tri gia tang cao hon nhu Veyo. Nhd d6, bién LN gdp md rong thém 6.4 diém % svck 1én 48.9%. Lgi nhuan gép mang
o s . A o . A rao, s : A oA e a0, .
Loi nhuan ky vong 17% sira tang 40% CK, nang ty trong déng gép Ién 63% tong lgi nhuan gdp, so v&i mic 54% cung ky.
Nhu trong cac cap nhat trudce, QNS tiép tuc ddy manh chi phi marketing cho cac dong stra dadu nanh mdi trong Q1/2026. Theo do, chi phi ban hang va quan ly doanh nghiép ting
Ién 18.4% doanh thu, so vGi 14.8% cling ky, khién Igi nhuan hoat dong gidm 5.7% CK. DU vay, nh& thu nhap I3 tién glri tang, Igi nhudn réng van duy tri 6n dinh & mdrc 391 ty dong.
LNST (25F, ty déng) 1,784
Ky vong thi trudng (25F, t dong) NA Trién vong: Chlng Féi du phéng doanh thu 2026 dat 10,206 ty dong (-3.5% FK) va LNST dat 1,784 ty dong (-6.9% C)K), cao hon 14% so vdi ké hoach kinh doanh véi gid dinh bién lgi
nhuan goép dugc kiém soét tét hon can doi vdi chi phi ban hang cao hon. Ké tur thai diém cdng bd BCTC Q1, gia cd phi€u va du phéng EPS tUr thj trudng da tang lan lugt 8% va 9%,
Tang trudng EPS (24F, %) -6.9 phan anh ky vong KQKD cai thién. Biém thay d8i dang chi y khdng chi ndm & viéc gia dudng dan 6n dinh hon, ma con dén tir viéc mang sita dau nanh bat dau cho thay vai trd Ién
P/E (26F,X) 97 hon trong cdu trdc Igi nhuén. Piéu nay phan nao gitp gidam muc dé phu thudc cda Igi nhudn vao bién dong gia duong nhu cac nam trudce. Ching téi khuyén nghij Tang Ty Trong
vGi GMT 55,400 (diéu chinh sau c6 tirc). QNS hién dang giao dich & mdrc 8.4 Fwb PE, tuong duong trung binh 5 nam.
Vénhoa (ty dong) 17,463 (%) VNIndex QNS VN FY (31/12) 2023 2024 2025 2026F 2027F 2028F
SL ¢8 phiéu (triéu) 368 160 Doanh thu (ty ddng) 10,021 10,243 10,575 10,206 10,799 11,524
T)’/ |é tl_.I'dO chuyén nhu’qng (%) 60.8 140 LNHD (ty déng) 2,1 54 2,381 1,920 1,829 2,087 2,31 7
| h Bién LNHD (%) 21 23.2 18.2 17.9 19.3 20.1
Ty & s& htru NDTNN (% 120 o
yles (%) %4 LNR (ty dong) 2,183 2,377 1,916 1,784 2,032 2,242
Thép nhat 52 tuan (VND) 39,700 100 EPS (VND) 7,244 7,615 6,140 5,715 6,511 7,182
Cao nhét 52 tuan (VND) 50,000 w0 ROE (%) 27.2 25.6 18.6 16.2 17.2 17.5
P/E (x) 7.6 7.3 9.0 9.7 8.5 7.7
(%) 1T 6T 12T o0 P/B (x) 1.9 1.7 1.6 1.5 1.4 1.3
Tuyét d6i 3.0 49 02 w L T6ng tai san (ty dong) 12,053 13,808 14,350 13,767 14,903 16,118
- Jun 25 Sep 25 Dec 25 Mar 26 Jun 26 Vel
Tuong dGi 4.9 0.4 352 P VCSH (ty déng) 8,581 10,002 10,646 11,326 12,256 13,394
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Source: Company data, Mirae Asset Vietnam Research
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CTCP buo'ng Quang Ngai (upcom: QNs)

Cac chi tiéu hoat ddng mang sira, theo quy
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Nguon: DT liéu céng ty, Bloomberg, Mirae Asset Vietnam Research
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Cac chi tiéu hoat ddng mang dudng, theo quy
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CTCP Pau tu Thé gié¢i D

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

(Duy tri) MUA
Gia muc tiéu 100.000
(VND, 12T) !
G B
Loi nhuan ky vong 27%
LNST (26F, ty dong) 8,496
Ky vong thi truong (26F, ty dong) NA
Tang trudng EPS (26F, %) 20.8
P/E (26F,x) 173
Vén hoa (ty dong) 125,110
SL c6 phiéu (triéu) 1,468
Ty 1 tw do chuyén nhugng (%) 82.6
Ty 16 s& hitu NDTNN (%) 48.9
Thap nhét 52 tuan (VND) 58,900
Cao nhéat 52 tuan (VND) 94,400
(%) 1T 6T 12T
Tuyét doi 8.8 1.4 40.8
Tuong doi -3.1 -5.8 -10.1

do

Ng (HOSE: MWG)

Pi€m nhan dau tu

Cac dong luc ting trudng

+  PMX d& dua ty sudt Igi nhuan vé murc 8n dinh sau giai doan co cdu va dang thic day tang trudng doanh thu nham cai thién hiéu qua van hanh va téc dé gia ting lgi nhuan. Ké

hoach d6 dén nay van dang theo dung tién do vdi doanh thu lién tuc md rong & murc hai chir s6 qua ndm 2026 (DT 4T2026 +32% CK). Cac dong luc thic day chinh trong nam
nay dén tir viéc gia tang thi phan Apple cting nhu déng gop cao clia nhan hang vao doanh s chung van dugc duy tri. Bén canh d6, chuong trinh trd cham cling c6 vai trd dang
ké trong viéc kich thich nhu cau, theo cip nhap gan nhét, ty |& KH mua hang &p dung chuong trinh mua trad chdm dat 50%.

Bach Hda Xanh (BHX) tiép tuc tang trudng nhd ma& rong mang ludi (cra hang mé& méi dat 469/ muc tiéu +1000 clra hang trong 2026), véi nhiéu du dia cai thién hon khi mdrc

doanh thu/clra hang van trong qua trinh t6i wu. V& hiéu qua, cac clra hang m& mai trong 2025 va 2026 da ghi nhan Igi nhudn duong & cap clra hang, véi ty sudt Igi nhuén rong
toan chudi duy tri @ mirc 3% trong Q1/2026. K& hoach tang trudng lgi nhuan 20% CK (ty sudt LNR 3.3%) cho thdy cai thién hiéu qua van dang la trong tdm ctia BHX.

V@& dai han, BHX v6i tang trudng va ty suét Igi nhudn cao hon dy kién sé 1a dong luc chinh thic déy Igi nhuan va dinh gia MWG. Dién bién hoat ddng trong 4T2026 nhin chung

bam sat ké hoach tang trudng cao cila MWG.

Du phéng két qua kinh doanh: Ky vong MWG sé tiép tuc xu hudng cai thién vai udc tinh tang trudng lgi nhudn rong dat CAGR 18.1% trong giai doan 2026-28F. Trong nam 2026,
doanh thu va Igi nhuan rong du béo tang 1an lugt 18.3% va 20.8% CK, so vdi ké hoach clia doanh nghiép la 18% va 30%.

Duy tri khuyé&n nghi Mua; GMT 100,000: MWG hién giao dich & mirc P/E muc tiéu 12 thang la 17.2x, twong duong trung binh 5 nam, twong ng CAGR LNST 18% giai doan 2026-
28F (PEG: 0.95x). Trong céc chu ky trudc, dinh gia tirng mé rong 1én viing +2 dd I&ch chuén trong cac giai doan tang trudng manh, cho thay van con du dia tai dinh gia néu da tang
trudng hién tai dugc duy tri. K& hoach IPO 16.3% ¢ phan DMX c6 thé hb trg dinh gid ngén han. Ching téi udc tinh mirc gia IPO 80,000 ddng/CP PMX tuong irng véi P/E du phéng
2026 trudc va sau phat hanh la 13.2-14.3x, nhin chung nam trong khung giao dich trung binh ctia cac doanh nghiép tham chiéu.
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Jun 25

VN-Index

Sep 25

— MWG VN

Mar 26

FY (31/12) 2023 2024
Doanh thu (ty dong) 118,280 134,341
LNHD (ty dong) 328 4,032
Bién LNHD (%) 0.3 3.0
LNR (ty dong) 168 3,722
EPS (VND) 115 2,547
ROE (%) 0.7 13.2
P/E (x) 872.3 39.3
P/B (x) 6.3 5.2
T6ng tai san (ty dong) 60,111 70,438
VCSH (ty déng) 23,360 28,122

Ngudn: DT liéu doanh nghiép, Mirae Asset Vietnam Research

2025
155,928
7,003
4.5
7,034
4,790
21.2
20.9
4.4
83,946
33,176

2026F 2027F 2028F
184,471 222,465 272,806
9,743 11,231 13,212
53 5.0 4.8
8,496 9,789 11,518
5,786 6,666 7,844
21.9 215 213
17.3 15.0 12.7

3.8 3.2 2.7
99,158 116,950 139,707
38,735 45,587 54,168
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CTCP Pau tu Thé gidi Di dong (Hose: Mwa)

Xu huéng doanh sé theo thang tai cac chudi Doanh sé trén ctra hang S6 lwgng ctra hang ctia BHX
(Nghin ty) BTGDD ©DMX OBHX ®EKhac (Ty dong) (Cira hang)
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Nguon: DT liéu cdng ty, Bloomberg, Mirae Asset Research
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Ca tra - Trién vong dan xen

« Chung toi du bao trién vong thuan Igi cho XK ca tra Viét Nam trong 2026, dugc thic day bai ting trudng kinh té tai cac thj trudng trong diém. Tuy nhién, sy phan hoa thj trudng va canh tranh
ngay cang gay gat sé dat ra nhirng thach thirc cho cac nha xudt khau. Do dé, ching téi khuy&n nghi Trung tinh d&i vdi nganh cé tra Viét Nam.

*  Xudt kh3u ca tra Viét Nam duy tri da én dinh: Trong Q1 2026, gia tri XK c6 mdrc ting trudng 6n dinh 17% CK (Q1 2025: +13.1% CK) dat xdp xi 513 triéu USD.

* Gia nguyén liéu va chi phi dau vao: Khi gia dau thé tang vot sau khi eo bién Hormuz bj déng clra, gia hang héa da ghi nhan xu hudéng tang. Mdc du van & mdc thap, gia ddu nanh da ting vot
trong T3/2026 va tiép tuc tang trong T4. Dau T5, da tdng gia ca tra nguyén liéu ha nhiét va di ngang quanh mdrc 35,000 ddng/kg. Digu nay cé thé cho thay thi trudng da c6 mét diém can bang, khi
nhu cau bat dau bj anh hudng bai nhirng lo ngai vé lam phat & cac thj trudng trong diém. Trong khi dé, gia ca tra giéng gidam manh trong T4 va dau T5 sau khi dat mdrc gia cao nhat khoang
85,000 ddong/kg (d6i vai loai 35 con/kg). Do gia van & murc cao so v4i ndm 2024 va 2025, sy sut gidm manh c6 thé dugc xem 1a bién ddng theo mua vu va nhu cau vé ca gidng cling nhu ca tra
nguyén liéu van én dinh.

« Bat 8n dia chinh tri va thuwong mai toan cau ti€p dién: Moi trudng thuong mai toan cau khéng cé sy cai thién trong 4T 2026 so v6i ndm 2025. Cudc chién My-Iran kéo dai va tinh trang tac
nghé&n dang dién ra tai eo bién Hormuz d& day gia dau tho ting han 60% so vdi dau ndm, neo & mic khoadng 100 USD/thung. Bé&n dau T5, van chua c6 ddu hiéu rd rang vé mot théa thuan ngirng
bén, vi van dé c6t 16i - chuang trinh hat nhan cla Iran - van chua dugc gidi quyét. V@ chinh sach thuang mai cia My, chinh quyén Trump dang thuc ddy chuong trinh nghi su thué quan cla
minh, bat chap that bai gan day tai Toa 4n T6i cao My. Ngoai viéc dé xuat mrc thué co ban mdi 10%, chinh quyén Trump dang de doa sé& chan viéc hoan thué clia doanh nghiép va khéi ddng cac
cudc digu tra mai dé bién minh cho cac hinh phat thuong mai tiép theo.

* Trién vong tdng truwéng va niém tin ctia ngudi tiéu dung tai cac thi trudng trong di€m: Vao T1/2026, WB da céng bé dy phéng tang trudng GDP thuc lac quan cla cac thi trudng chinh: My
(+2.2%), EU (+0.9%), Trung Quéc (+4.4%) va Brazil (+2%), tat cd déu dugc diéu chinh cao hon mirc du bao vao T6 2025. Tuy vay, tang trudng GDP thuc té€ trong ndm nay c6 thé bi anh hudng do gia
nhién liéu cao gan day va lo ngai lam phat. Ngoai ra, chi s& niém tin tiéu dung & cac thi trudng trong diém, nhu M va Brazil, dd gidm trong b&i canh chién tranh My-Iran kéo dai.

* Trién vong thij trwdng ca tra: Trong 2026, chiing tdi cho rdng rang nhu cau toan cau d&i véi ca tra s& van én dinh, mac du hiéu suat du kién sé& phan hoa gitra cac thj truéng.

Chung t6i cho rang thj trudng My sé& cai thién hiéu sudt trong ndm 2026. Cing thang thuong mai My-Trung leo thang va thué trung chuy&n nghiém ngat du ki€n s& han ché& xudt khiu ca ro phi
clia Trung Quéc, cho phép cac nha cung cdp ca thit trdng khac chiém thj phan. Trong khi Brazil va Indonesia dugc dinh vi d€ 1ap day khodng tréng ca rd phi, vi thé cla ho trong khéi BRICS - mét
d6i thu dia chinh tri m&i néi cia phuong Tay - c6 thé khién ho gap phai cac rao can thuong mai tuong ty. Hon nira, sy thu hep ngudn cung ngan han dy kién cé kha nang day gia ca ro phi lén
cao hon, nang cao kha ndng canh tranh vé chi phi cla ca tra. Xu hudng nay dugc hé trg thém bdi han ngach danh bat, ty 1& danh bat thap va thué xudt khiu tlr cac nha cung cép ca tuyét, ca minh
thai va ca tuyét chdm den, diéu nay c6 thé s& lam tang gia va l1am gidm sirc hdp dan cha cac sdn pham nay. Nhirng lo ngai vé lam phat gan day cling s& hé trg thém lgi thé vé gia cla cac san
pham ca tra so vdi cac san pham thay thé do.

Trong khi d6, chiing t6i ky vong xuét khiu céa tra ctia Viét Nam sang Trung Qudéc sé di ngang vao nam 2026. Khi cac nha xuat khdu Trung Quéc phai d&i mat vdi nhirng rao cadn ngay cang ting &
My, ngudn cung ca thit trang noi dia cla nudc nay dy kién gia tang, lam gidm nhu cau nhap khiu. Ngoai ra, méi quan hé thuong mai Trung Quéc - Nga dugc cling ¢6, cing vdi 1énh cdm lién tuc
clia Trung Qudc d6i véi thdy san Nhat Ban, cho thdy nhap khau ca thit trang tir Nga sé tiép tuc chiém uu thé.

Péi véi EU va Brazil, chiing t6i dy bdo nhu cau 6n dinh trong sudt nam 2026. Tuy nhién, cac thj trudng nay c6 thé sé chirng kién su canh tranh gay gat khi cac nha xuat khau toan cau da dang
hoéa, chuyén hudng dan khai thi trudng My va tim kiém cac thi trudng thay thé cho san pham cla ho.

* Chi phi dau vao tang: Trir khi xung dét My-Iran két thic va eo bién Hormuz s6m ma clra trd lai, gia dau thé va khi dét tu nhién cé thé sé& duy tri trén 90 USD/thung. Su ting gia dot bién kéo dai
nay sé& lam tang chi phi hang héa, dac biét la ddi véi phan bén va cac sdn pham dau md, gay ra lan séng lam phat chi phi ddy toan cau. Hon nira, cac NHTW c6 thé that chat chinh sach tién té dé
kiém ché& lam phat, lam chdm hon nira tang trudng kinh té. Ngay ca trong trudng hgp t6t nhéat - khi My va Iran déng y vé mét khudn khd dam phan va mé lai tuyén dudng thdy - sé mat nhiéu
thang dé cac nudc viung Vinh khéi phuc san lugng nhu trude chién tranh. Do d6, gia hang hoa du kién s& duy tri & mirc cao trong sudt nam 2026.
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Ca tra - Trién vong va rti ro

Tang trudng gia tri XK ca tra VN Cac thi trwong XK ca tra chinh Gia dau tho thé gidi
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Ca tra - Trién vong va ri ro (tt.)
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CTCP Vinh Hoan (HOSE: VHC)

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

(Duy tri) MUA
Gia muc tiéu
j 69,900
(VND, 12T)
Thi gia
: 58,000

(03/06/26)

Loi nhuan ky vong 21%
LNST CP kiém soéat (26F, ty dong) 1,433
Ky vong thi trudng (26F, ty dong) 1457
Tang trudng EPS (26F, %) 8.2
P/E (26F,x) 104
V6N héa (ty dong) 13,737
SL c6 phiéu (triéu) 209
Ty 1 tw do chuyén nhugng (%) 55.2
Ty 18 s& hiru NDTNN (%) 19.5
Thap nhét 52 tuan (VND) 48,850
Cao nhat 52 tuan (VND) 69,900

(%) 1T 6T 12T
Tuyét déi 44 7.0 23.1
Tuong doi 5.0 77 -28.1

Ludn diém dau tuw

CTCP Vinh Hoan 13 nha xudt khiu san phdm ca tra hang dau cuta Viét Nam. Trong khi cdc mat hang ca tra tao thanh ngudn doanh thu c6t I8i, cdng ty s& hiru danh muc san
pham da dang bao gém phi I& c4 tra, cac mat hang dong lanh va gia tri gia tdng khac nhau, cling nhu collagen va gelatin c6 nguén gdc tir ca tra. Thj trudng chinh cda VHC la
My, Trung Quéc va Hong Kéng, va EU. Bén canh d6, VHC da md& rong chién lugc sang linh vuc sdn phdm tir gao théng qua viéc nam gilr ¢ phan chi phéi tai Téng CTCP Xuét
nhap kh&u Sa Giang (SGC). V&i mét loat cac dong san phdm da dang, chdng téi nhan dinh VHC c6 vj tri t6t d€ hoat dong bén virng trong béi canh thj trudng toan cau bién
dong.

Cap nhat HPKD: VHC ghi nhan doanh thu tang trudng 11.5% CK, & mdrc 2,962.7 ty ddong trong Q1/2026. Thi trudng My tda sang, véi mirc tang 39.5% CK, trong khi Trung Quac,
chau Au va thj trudng noi dia gidm. Doanh thu tir sdn phadm cé tra dat 1,546 ty dong (+14.2% CK), chiém 52% téng doanh thu (Q1 2025: 50.9%). Bién Igi nhuan goép ting lén
14.5% (Q1 2025: 12.7%) va Igi nhudn gép dat 431.5 ty dong (+28% CK). Nh& ty gia 6n dinh, chi phi tai chinh gidm xuéng con 26.5 ty dong (-53.6% CK). Chi phi quan Iy va ban hang
Q1 tdng 14.9% CK Ién 141.4 ty dong. Lgi nhudn hoat déng va LNST ctia VHC lan lugt dat 337.4 ty dong (+36.4% CK) va 285.9 ty dong (+35.3% CK). Hién tai, VHC dugc hudng mirc
thué chéng ban phé gia 0 USD/kg tai thi trudng My, thdp hon mrc thué chung cda toan Viét Nam la 2.39 USD/kg.

Du phéng 2026: Chuing t6i du phdng doanh thu nam 2026 & mirc 13,675 ty dong (+13.3% CK). Do gia nhién liéu va ca tra nguyén liéu tang cao gan day, ching téi khong ky vong
ty sudt Igi nhudn gdp clia VHC s& thay d6i nhiéu trong ndm nay. Ngoai ra, chi phi quan ly va ban hang sé tang 1&n khi chi phi van chuyén va nhan vién tang |én. Do d6, ching ti
du bdo Igi nhuan hoat déng va LNST 2026 lan lugt 1a 1,693.5 ty dong (-2.2% CK) va 1,507.9 ty dong (di ngang).

Pinh gia: Ching tdi sir dung phuong phap chiét khdu dong tién ty do cho doanh nghiép (FCFF) d€ xac dinh gia tri hgp Iy ctia c6 phiéu VHC, véi ty sudt lgi nhuan yéu cau la 13%
va gia dinh tang trudng dai han 1% sau nam 2036. Ching téi xac dinh gia hgp ly cho ¢ phi€éu VHC & mirc 69,900 déng vdi khuyén nghj Tang Ty Trong.

RUi ro chinh: Han ngach cung va danh bat cac san pham thay thé, san luwgng nudi ca tra trong nudc, chinh sach thuong mai cla cac thi trudng trong diém la nhirng rai ro
chinh d6i v6i khuyén nghi va dinh gia ctia ching t6i.

FY (31/12) 2023 2024 2025 2026F 2027F 2028F

(%) VN-Index VHCWN Doanh thu (ty d6ng) 10,076 12,568 12,069 13,675 12,310 13,572
10 LN HKD (ty dong) 1,118 1,450 1,732 1,694 1,088 1,432
140 Bién LN HDKD (%) 11.1 11.5 14.4 12.4 8.8 10.6
120 LN trudrc thué (ty dong) 1,145 1,485 1,749 1,714 1,108 1,452
\VW LNST ¢6 dong kiém soat (ty dong) 919 1,226 1,418 1,433 926 1,214

100 EPS (VND) 4,165 5,312 6,192 6,702 4,332 5,681
80 ROE (%) 11.3 14.8 15.8 15.1 9.6 12.1

o P/E (x) 14.9 13.3 8.9 10.4 16.1 12.3

P/B (x) 1.7 1.8 1.3 1.6 1.5 1.4

‘“iun e ep 25 Dec 25 Vo 26 n s Téng tai sén (ty dong) 11,943 12,234 13,408 13,318 13,552 14,263

V6n chii s& hitu (ty dong) 8,591 8,994 10,045 9,951 10,279 10,904
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CTCP Nam Viét (HosE: ANV)

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

(Nang khuyén nghi) MUA
Gia muc tiéu

(VND, 12T) e
Thi gia

(03/06/26) A
Loi nhuan ky vong 22%
LNST CP kiém soéat (26F, ty dong) 837
Ky vong thi truging (26F, ty dong) 1,093
Tang trudng EPS (26F, %) 4163
P/E (26F, x) 9.0
Vén hoa (ty dong) 5,671
SL c6 phiéu (triéu) 266
Ty 1 tw do chuyén nhugng (%) 337
Ty 18 s& hiru NDTNN (%) 3.6
Thap nhét 52 tuan (VND) 15,750
Cao nhéat 52 tuan (VND) 34,500
(%) 1T 6T 12T
Tuyét doi -11.1 -24.9 31.5
Tuong doi -9.2 -29.3 -3.5

b3
y
| EANGAS

NAVICO
v i

Ludn diém dau tu

Céng ty C6 phan Nam Viét 1a doanh nghiép xudt khdu ca tra va ca rd phi hang dau Viét Nam vdi md hinh kinh doanh tich hgp theo chigéu doc nganh. Doanh thu c6t 16i cla céng
ty dugc thuc ddy bdi mot s6 sdn phdm cha chét, bao gdm phi I1é déng lanh va ca vién gia tri gia ting. ANV duy tri Igi thé canh tranh théng qua tich hgp thugng ngudn rong rai,
vdi 152 ha bai chan nudi (cdng sudt 14 ty con gidng) va mdt nha may thirc 3n chan nudi chuyén dung san xuat 1,000 t&n mbi ngay - dap irng 100% nhu cau canh tac ndi bd. Véi
600 ha dién tich nudi va bén nha may ché bién, ANV phuc vu hiéu quéa cac thj trudng trong diém & EU, Trung Quéc va Nam M§. B4t chdp tinh chu ky vén c6 clia nganh ca tra,
cbng ty van duy tri c6 tlrc tien mat déu dan.

Cap nhat HPKD: Trong Q1 2026, hoat ddng kinh doanh ctia ANV tiép tuc xu hudng tang trudng, véi doanh thu tang 65.9% CK 1én 1,844.9 ty déng. Tuy nhién, bién Igi nhuan gdép
thu hep xuéng con 17.7% (Q1 2025: 20.1%) va Igi nhuan gbp dat 326.3 ty dong (+45.9% CK). Thu nhap hoat déng tai chinh dat 19.5 ty déng (Q1 2025: 4.6 ty déng), nhd 1ai tién gui
ngan hang tang. Chi phi ban hang ting 34.1% so vdi cung ky 1&n 67.7 ty dong, do chi phi van chuyén tang cao. K&t qua, Igi nhuadn hoat ddng va LNST ctia ANV lan lugt dat 237.2
ty déng (+64.4% CK) va 195.3 ty dong (+47.9% CK). Hién tai, ANV dugc hudng mirc thué CBPG vao thj trudng My & mdrc 0 USD/kg, thdp han so véi mirc thué chung cho toan Viét
Nam 13 2.39 USD/kg.

Dw phéng 2026: Nam 2026, chiing téi dy phong doanh thu clia ANV & mirc 7,582 ty dong (+8.4% CK). Ty sudt Igi nhuén gop du kién & murc 20.5% (tir 23.2% nam 2025) véi Igi
nhuén gop dat 1,552.5 ty d6ng (-4.3% CK). Chang téi cling du phéng chi phi quan ly va ban hang cao hon, do gia dau tho cao kéo dai. Do d6, Igi nhuén hoat déng va LNST cla
ANV ky vong lan lugt & mdrc 984.1 ty dong (-14.4% CK) va 836.5 ty dong (-16.3% CK).

Pinh gia: Chung téi sir dung phuong phap chiét khdu dong tién tu do cho céng ty (FCFF) dé xac dinh gia tri hgp ly cia ¢6 phi€u ANV, vdi ty sudt Igi nhudn yéu cau 1a 13% va giad
dinh tang trudng dai han 0% sau ndm 2036. Chung tdi xac dinh gid hgp ly cha cd phi€u ANV 1a 25,900 dong va nang khuyén nghi I1&n mirc Tang ty trong (tir Ndm gilr).

RUi ro chinh: Han ngach cung va danh bat cac san pham thay thé, san lugng nudi ca tra va ca rd phi trong nudc, chinh sach thuong mai cla cac thi trudng trong diém la
nhirng rdi ro chinh déi véi khuyén nghi va dinh gié clia ching toi.

FY (31/12) 2023 2024 2025 2026F 2027F 2028F

(%) VN-Index ANV VN §
20 Doanh thu (ty dong) 4,462 4,939 6,992 7,582 6,119 6,494
00 | LN HDKD (ty dong) 47 119 1,150 984 374 571
180 Bién LN HDKD (%) 1.0 2.4 16.4 13.0 6.1 8.8
160 LN truérc thué (ty dong) 64 79 1,152 984 374 571
140 LNST c6 dong kiém soat (ty déng) 39 48 999 837 318 485
120 EPS (VND) 134 179 3,454 2,890 1,098 1,676
100 ROE (%) 14 1.7 31.6 22.1 7.9 11.7
80 P/E (x) 116.2 110.6 6.9 9.0 23.6 15.5
60 P/B (x) 1.5 1.9 1.9 1.7 1.7 1.6
. Sep25  peczs  warzs  unz TONG1AIsAn(tydong) 5113 4,862 5,825 6358 6,737 6,492
V6n chii s& hitu (ty dong) 2,848 2,797 3,527 4,030 4,056 4,236
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Dét may - Tin hiéu suy yéu & cac thi truwong chinh

« Nganh Dét may Viét Nam ti€p tuc duy tri thj phan tich cuc tai cac thj trudng trong diém. Trong khi 6, méi trudng lam phat gia tang c6 kha nang lam gidm nhu cau chung & cac nudc va dan dén
su canh tranh gay gat hon trong phan con lai clla nam 2026. Vi cac yéu té vi mo tich cuc va tiéu cuc dan xen, ching toi duy tri khuyén nghi Trung tinh d6i v&i nganh dét may Viét Nam.

* Lam phat dang quay trd lai: Trir khi xung dot My-Iran két thic va eo bién Hormuz sém md clra trd lai hoan toan, gia dau thd va khi dét tu nhién c6 thé s& & mrc trén 90 USD/thung. Su tang dot
bién kéo dai nay sé& lam tang chi phi hang héa, dac biét 1a d8i véi phan bon va cac san phdm dau md, gay ra lan song lam phat day chi phi toan cau. Trén thurc té, gia bong va PET da tang cung véi
chi phi dau tang vot. Méi trudng gia ca cao hon nay chdc chan sé& lam gidm chi tiéu clia ngudi tiéu dung va dé nang 1én nhu cau & cac thj trudng trong diém. Hon nira, cdc ngédn hang trung uong
€6 thé that chat chinh sach tién té dé kiem ché lam phat, lam chdm hon nira tang trudng kinh té. Ngay ca trong trudng hgp tét nhat - khi My va Iran dong y vé mot khudn khé dam phan va ma
lai eo bién - s& mat nhiéu thang dé cac nudc vang Vinh khéi phuc san lugng trudce chién tranh. Do do, gia hang héa dy kién sé& duy tri @ mirc cao trong sudt nam 2026.

» Tri€n vong tai cac thj truéng trong diém:

M§: Trong thoi gian con lai cia ndm 2026, chung téi dy doan nhu cau dét may clia My s& phai déi mat vai ap luc I6n, budc cac nha cung cdp phai canh tranh dé c¢é dugc thi trudng thu hep. Cang
thadng MJ-Trung dang dién ra c6 thé s& anh hudng ndng né dén xudt khdu dét may cla Trung Quéc, ma ra canh clra cho cac d6i thu cda n6. Trong khi téng khéi lugng nhap khiu cda My dang
gidm, thi phan ma réng cda Viét Nam sé& cho phép nganh dét may cla Viét Nam duy tri tdng trudng. Tuy nhién, v&i tham hut thuong mai clia My van & mdrc cao, chinh quyén Trump du kién sé&
tich cuc theo dudi thué quan, dac biét 1a khi Viet Nam 13 nha xudt khdu hang dau sang My. Nhirng ap luc kép nay cé thé sé kéo gidm ty sudt Igi nhuan cho cac cong ty dét may. Thém vao nhitng
thach thirc nay, nhitng lo ngai vé lam phat ctia My dang néi |én trd lai; CPI clia My tang 3.8% CK trong T4, chu yéu do chi phi ndng lurgng tang vot. Lam phat dai dang nay cé thé ngan Fed cat gidm
13i sudt, bat chdp cha tich méi duge bd nhiém, digu nay c6 thé s& lam gidm niém tin cla ngudi tiéu dung nhiéu hon nira.

Nhat Ban: Chulng téi ky vong téng nhap khdu dét may clia Nhat Ban sé tiép tuc tang trong nam nay. Mac du c6 sy sut gidm trong Q1, thi phan va khéi lugng xudt khau clia Viét Nam sang Nhat
Ban dugc du bao sé phuc hdi, dugc thic ddy bai chuyén tham Viét Nam gan day cta Tha tuéng Nhat Ban.

Han Quéc va EU: Tai Han Quéc, méc du c6 nhitng cdi thién trong bén thang dau ndm 2026, thi phan hang may mac cla Viét Nam van thdp hon mirc 29.2% clia ndm 2024. B&i vi cac nha san xudt

Trung Quéc dang tich cuc chuyén sang cac thj trudng thay thé dé bu dap tén tht cla ho & My, su canh tranh & Han Qudc c6 thé s& ngay cang gay gat, dac biét 1a khi téng gia tri nhap khau hang
may mac clia nudc nay gidm 1.2% CK trong Q1. Tuong tu, canh tranh trén thi trudng EU sé& trd nén gay gat trong béi canh niém tin tiéu dung yéu va lam phat gia tang.

* V@i cudc chién My-Iran dang dién ra, chdng téi du phdng nhu cau & cac thi trudng trong diém sé suy yéu do gié ca ting va tang trudng kinh t& cham chap. Mac du mdc tén kho va ty 1é hang ton
kho trén doanh s6 cua cac thuong hiéu I&n ti€p tuc gidm va van tuong déi thap, chung tdi ky vong khach hang s& than trong hon nhiéu véi viéc dit hang cda ho trong ndm nay. Trong tinh hinh
nay, cac cdng ty c6 doanh thu cao vao thj truéing My cé thé s& vugt troi so véi mirc trung binh clia nganh. Tuy nhién, vé dai han, chiing téi duy tri trién vong tich cuc cho c& hai mang may mac va
sgi. Ca hai s& dugc hudng lgi tir xu hudng da dang hda chudi cung rng ngay cang tang va cudc di cu sédn xudt rdng nhanh han khéi Trung Quéc.

* Cbng ty may mac: Ching toi khuyén nghi CTCP Bau tu va Thuong mai TNG (TNG) va CTCP May S6ng Hong (MSH), v6i danh muc khach hang chat lugng cao cda ho.

*  Cdng ty sgi: Chung tdi khuyén nghj Téng CTCP Phong Phu (PPH), phan 1én 1a do sy hgp tac chién luge 1au dai cda ho véi Tap doan Coats.
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Dét may - Trién vong va rui ro

Tang trudng gia tri XK dét may VN
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Dét may - Trién vong va rui ro (tt.)
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CTCP May Song HONg (HOSE: MsH)

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

(Duy tri) MUA
Gia muc tiéu
j 42,800
(VND, 12T)
Thi gia
. 34,000

(03/06/26)

Loi nhuan ky vong 26%
LNST CP kiém soat (26F, ty dong) 624
Ky vong thj trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 23
P/E (26F, x) 8.8
Vén hoa (ty dong) 4,062
SL c6 phiéu (triéu) 113
Ty 1 tw do chuyén nhugng (%) 493
Ty 1€ s& hitu NDTNN (%) 79
Thap nhét 52 tuan (VND) 29,267
Cao nhat 52 tuan (VND) 41,500

(%) 1T 6T 12T

Tuyét d6i 2.2 6.7 229

Tuong doi -13.5 -20.9 -28.3

(.

e

SONGHONG

NG TV CO PHAN MAY SONG HO

Ludn diém dau tu

CTCP May Séng Hong (MSH) la doanh nghiép may méac cé Igi nhuan cao, tru s& tai mién Bac Viét Nam, van hanh trén 20 xudng san xuat tai tinh Nam Dinh. Day la nhirng vi tri
t6t trong hoat déng logistics, v&i cac dong san phdm ch luc 1a hang may mac xudt khdu CMT va FOB (ty trong doanh thu chinh). MSH c6 danh muc khach hang virng chac tap
trung vao thi trudng My, bao gém Walmart, Nike, Target va Haddad Brands. Cong ty cling s& hitu thuang hiéu néi ti€ng trén thj trudng chan-drap-g8i-ném trong nudc.

Cap nhat HPKD: Hoat déng kinh doanh clia MSH van 6n dinh trong Q1 2026, khi doanh thu gan nhu di ngang, dat 1,041.2 ty ddng (+0.5% CK). Bién Igi nhuén gdp tang lén
20.3% (Q1 2025: 18.4%) va lgi nhudn gdp tang 1&n 211.9 ty déng (+10.9% CK). Do luwgng trai phi€u ndm gitr gidm, thu nhép tir hoat ddng tai chinh gidm xuéng con 30.9 ty déng (-
28.6% CK). Trong quy, chi phi quan ly tdng 21.5% CK 1én 88.1 ty d6ng, do chi phi nhan vién tdng. Lgi nhuédn hoat ddng va LNST Q1 clia MSH lan lugt dat 104.4 ty déng (-5.4% CK)
va 81.3 ty déng (-6.8% CK).

Dw phéng 2026: Trong kich ban ca s@, ching tdi ky vong MSH sé tiép tuc md rong luc lugng lao déng 1én khodng 12,500 (2025: 11,750). Nang suat va bién 13i gép du kién sé it
thay dé&i. V&i nhirng bat 6n toan cau gan day va muc tiéu lam phat trong nudc (dudi 4.5%), ching tdi ky vong cac khodn muc chi phi chinh sé gia tang. Do d6, ching téi du bao
doanh thu va LNST nam 2026 clia MSH lan lugt 1a 5,625 ty déng (+1.5% CK) va 682.2 ty dong (+1.7% CK).

Pinh gia: Chung t6i sir dung phuang phap chiét khdu dong tién tu do cho doanh nghiép (FCFF) dé xac dinh gia tri hgp ly clia ¢ phi€u MSH, véi ty suat Igi nhudn yéu cau 1a 13%
va gia dinh tang trudng dai han 0% sau ndm 2036. Ching téi duy tri gid muc tiéu ctia MSH & murc 42,800 dong (diéu chinh ¢6 tirc) vai khuyén nghi Mua.

RUi ro chinh: Canh tranh v& nhan céng vdi cac nha tuyén dung khac & mién Bac Viét Nam, trong bdi cdnh dau tu FDI mai ngay cang tang; Su phu thudc dau vao vao cac nha
cung cdp chinh & Trung Quéc; Bién ddng ty gia VND/USD Ia rdi ro chinh d6i véi khuyén nghj va dinh gia cda ching téi.

FY (31/12) 2023 2024 2025 2026F 2027F 2028F

=) e N Doanh thu (ty dong) 4,542 5,280 5,538 5,625 5,980 6,345
160 LN HDKD (ty dong) 305 560 830 853 841 950
o Bién LN HDKD (%) 6.7 10.6 15.0 15.2 14.1 15.0
LN trudc thué (ty dong) 307 544 823 853 841 950

1 LNST c6 déng kiém soat (ty dong) 245 413 614 624 616 695
100 ,m M m EPS (VND) 2,173 3,322 5,113 4,993 4,925 5,561
80 ROE (%) 136 22.9 31.7 30.7 29.4 31.0

o P/E (x) 111 10.4 7.0 8.8 8.9 7.9

P/B(x) 1.7 2.2 2.2 26 24 2.2

. ep 25 Dec 25 Vo 26 Jns TONg taisén (ty dong) 3,453 4,523 4,678 4,098 4216 4,406

V6n chti s hitu (ty dong) 1,810 2,056 2,213 2,230 2,351 2,546
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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
. 26,000
(VND, 12T)
Thi gia
: 18,700

(03/06/26)

Loi nhuan ky vong 39%
LNST CP kiém soéat (26F, ty dong) 493
Ky vong thi truging (26F, ty dong) 436
Téng trudng EPS (26F, %) 20.7
P/E (26F,x) 8.4
Vén hoa (ty dong) 2,407
SL c6 phiéu (triéu) 129
Ty 1 tw do chuyén nhugng (%) 57.9
Ty 18 s& hiru NDTNN (%) 22.0
Thap nhét 52 tuan (VND) 17,400
Cao nhéat 52 tuan (VND) 28,000

(%) 1T 6T 12T
Tuyét doi -12.2 -1.6 -2.1
Tuong doi -10.3 -6.0 -37.1

TNG

Ludn diém dau tuw

CTCP Pau tu va Thuong mai TNG (TNG) la cdng ty may mac c6 t6c dd tang trudng nhanh va la doanh nghiép xudt khdu hang may mac hang dau Viét Nam. Céng ty c6 danh
muc khach hang da dang dén tir nhiéu thj trudng xuat khiu dét may trong diém cua Viét Nam nhu My, EU, Canada. Hoat déng kinh doanh chinh ctia TNG |a san xuét hang may
mé&c CMT vdi cac san phdm chi luc 1a 4o khoac, san pham tir 16ng vii, quan 4o va trang phuc thé thao. TNG s& hiru hon 300 day chuyén san xuat tai 18 chi nhanh, 6 tru s& tai
tinh Thai Nguyén.

Cap nhat HPKD: Doanh thu Q1/2026 tang trudng manh 29.2% CK, dat 1,951.9 ty déng. Bién Igi nhuan gép thu hep xuéng con 12.1% (Q1 2025: 15.2%) va lgi nhuan gop dat 235.9
ty déng (+2.6% CK). Trong khi thu nhap tai chinh gan nhu khéng d8i, chi phi tai chinh tang 9.2% CK do ng tang va I&i sudt cao hon. Chi phi ban hang cling ting 46.4% CK trong
bdi canh gid cudc van chuyén cao. Lgi nhudn hoat ddng ctia TNG gidm nhe xuéng con 50.8 ty déng (-5.4% CK). Trong quy, cdng ty ghi nhan lgi nhuan bat thudng 1a 25.2 ty déng
(Q12025: 168 trieu ddng). LNST Q1 ctia TNG dat 60.3 ty ddong (+39.3% CK). Vao gitra thang Tu, TNG d3 c6ng b8 don tir chirc ctia Cha tich Nguyén Van Thai.

Du phéng 2026: ching tdi dy phong quy mo lao ddng trung binh ctia TNG chi tang nhe, tang 5.9% CK |1&n 20,000, véi nang suat lao déng khodng 465 triéu déng/ngudi (+0.8%
CK). Doanh thu clia TNG du kién & mirc 9,300 ty dong (+6.9% CK) véi ty suat Igi nhudn gbp dat 15.4%. Cac khoan chi phi chinh khéc, dac biét la chi phi tai chinh va quan ly, ban
hang, sé tang do lam phat. Chiing toi du bao Igi nhuan hoat ddng va LNST nam 2026 lan lugt [a 601.1 ty déng (+26.5% CK) va 492.9 ty dong (+25.4% CK).

Pinh gia: Chung tdi dd s&r dung phuang phap chiét khdu dong tién tu do cho cdng ty (FCFF) dé xac dinh gia tri hgp ly ctia c8 phi€u TNG, vdi ty suat Igi nhuan yéu cau la 13% va
gia dinh tang trudng dai han 0% sau ndm 2036. Do dd, ching téi duy tri muc tiéu & mirc 26,000 dong (diéu chinh ¢ tirc) vai khuyén nghj Mua.

RUi ro chinh: Don bay bj khai thac qua murc, canh tranh vé luong, sy phu thudc dau vao cac nha cung cdp tir Trung Qudc va bién déng ty gida VND/USD la nhitng rdi ro chinh
doi véi khuyén nghi va dinh gia clia chung toi.

FY (31/12) 2023 2024 2025 2026F 2027F 2028F

::; ViIndex NG W Doanh thu (t dong) 7,095 7,656 8,699 9,300 9,635 10,080
LN HDKD (ty dong) 292 401 475 601 590 647

140 Bién LN HDKD (%) 4.1 5.2 5.5 6.5 6.1 6.4
120 LN trudrc thué (ty dong) 271 390 485 601 590 647
LNST c8 déng kiém soét (ty dong) 218 315 393 493 483 530

1 EPS (VND) 1,771 1,984 2,602 3,140 3,079 3,377
80 ROE (%) 11.8 16.8 20.2 23.7 21.8 223

o0 P/E (x) 10.5 12.7 6.0 8.4 8.6 7.8

P/B (x) 1.3 1.6 1.2 1.6 1.5 1.4

. Sep 25 Dec 25 V26 Jnys TONG I séN ( dong) 5,230 5,817 6,910 6,816 6,795 6,785

V8n cht s& hitu (ty dong) 1,855 1,892 2,002 2,149 2,288 2,465
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Tong CTCP Phong Phu (upcoM: PPH)

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

(Duy tri) MUA
Gia muc tiéu
j 37,500
(VND, 12T)
Thi gia
. 28,100

(03/06/26)

Loi nhuan ky vong 33%
LNST CP kiém soat (26F, ty dong) 471
Ky vong thj trudng (26F, ty dong) NA
Tang trudng EPS (26F, %) 14
P/E (26F, x) 6.6
V6N héa (ty dong) 2,076
SL c6 phiéu (triéu) 75
Ty 1 tw do chuyén nhugng (%) 304
Ty 1€ s& hitu NDTNN (%) NA
Thap nhét 52 tuan (VND) 23,500
Cao nhat 52 tuan (VND) 29,800

(%) 1T 6T 12T
Tuyét d6i 22 2.8 6.5
Tuong dGi 6.1 217 -43.2

(
PHONG PHU

Ludn diém dau tu

Téng CTCP Phong Phu (PPH) 1a mot nha san xudt dét may tai mién Nam Viét Nam. Sau khi trdi qua qua trinh tai cdu trac, PPH hién tap trung vao hai phan khuc: sgi va san
pham dét gia dung. PPH ¢ Igi thé virng chac trong phan khic sgi, nh& vao su hgp tac véi Coats (thdng qua Coats Phong Phd va PPH Ia cdng ty Viét Nam duy nhit cung cap sgi
chi may cho Coats trén toan cau). PPH cling dang tdng céng sudt mat hang khan va méd réng danh muc san pham dét gia dung. Vdi vi thé vitng chac, chdng téi cho rdng PPH sé&
khdng chi duy tri dugc lgi nhuan ma con thé hién kha nang phat trién trong tuong lai.

Cap nhat HPKD: PPH tiép tuc tang trudng 6n dinh khi doanh thu tang 5.1% CK 1&n 624.6 ty dong trong Q1. Bién Igi nhuan gdp tang nhe 1&n 20.5% (Q1 2025: 20%) va Igi nhuan
gbp dat 128.1 ty dong (+7.6% CK). Trong quy, chi phi tai chinh gidm manh nhd ng ngan han gidm trong khi cac chi phi khac khéng thay d6i nhiéu. Lgi nhun tir cac cong ty lién
két tiép tuc xu hudng tang, dat 92.5 ty déng (+3.3% CK) vGi ddng goép chinh tir Coats Phong Phd. Lgi nhudn hoat ddng va LNST Q1 cda PPH lan lugt dat 137.7 ty déng (+20.8%
CK) va 132.3 ty dong (+16.8% CK).

Dw phéng 2026: Trong kich ban co s& nam 2026, chiing t6i ky vong doanh thu clia PPH sé tang clng véi gia sgi, & mirc 2,626 ty dong (+6.9% CK). Ty suat lgi nhuan sé thu hep
khi chi phi tang. Chiing t6i du béo lgi nhuan tlr cac cong ty lién két s& duy tri mdrc trung binh 350 ty dong (-3.8% CK). Do d6, ching t6i du phdng Igi nhuan hoat déng va LNST
2026 lan lugt & mirc 500.9 ty dong (+6.2% CK) va 475.9 ty dong (+0.7% CK).

Pinh gia: Chung t6i da s&r dung phuong phép chiét khdu dong tién tu do cho doanh nghiép (FCFF) dé xac dinh gia tri ndi tai ctia PPH, v&i mot sé giad dinh chinh: ty sudt Igi
nhuén yéu cau 15%; t6c dd tang trudng dai han sau nam 2035 la 0%; va gid dinh PPH sé tang dan quy mo lao déng va ndng suat qua cac nam. Chdng t6i duy tri gid muc tiéu &
37,500 dong véi khuyén nghi Mua cho PPH.

RUi ro chinh: Sy hgp tac vdi tap doan Coats va su bién dong vé nhu cau toan cau cling nhu gia nguyén liéu la nhirng rui ro chinh d6i véi khuyén nghi va dinh gia cda chdng téi.

FY (31/12) 2023 2024 2025 2026F 2027F 2028F

(%) . ortN Doanh thu (ty dong) 1,755 2,238 2,457 2,626 2,652 2,719
160 LN HBKD (ty dong) 325 380 472 501 467 482
1 Bién LN HDKD (%) 18.5 17.0 19.2 19.1 17.6 17.7
LN tru6c thué (ty dong) 320 384 476 501 467 482

120 LNST c6 dong kiém soat (ty déng) 311 374 467 471 439 453
100 ret? e EPS (VND) 3,865 4,473 5,599 5,678 5,291 5,461
20 ROE (%) 17.8 20.8 23.7 21.5 18.5 17.7

o P/E (x) 6.4 6.8 49 6.6 7.1 6.9

P/B (x) 1.1 1.3 1.2 1.2 1.1 1.1

‘“;un e ep 25 Dec 25 Vo 26 n2e Téng tai san (ty dong) 3,539 3,579 3,636 3,955 4,116 4,288

V6n chdi s& hitu (ty dong) 1,778 1,884 2,112 2,316 2,490 2,677
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Phu luc

Hé théng khuyé&n nghi cd phi€u Thang danh gia nganh

Mua : Lgi nhuan ky vong tur 20% tra 1én Tich Cuc : Cac yéu t6 ca ban thuan lgi hodc dang cai thién

Tang Ty Trong : Loi nhuan ky vong tur 10% trd lén Trung Tinh : Cac yéu t6 ca ban 6n dinh va dy kién khéng co thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 ca ban khong thuan lgi hodc theo xu huéng xau

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

* Hé théng khuyé&n nghi clia chiing t6i dua trén lgi nhuan ky vong vé tang trudng gid c6 phiéu trong vong 12 thang tiép theo.
* Gia muc tiéu dugc xac dinh bai chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguai phan tich vé lgi nhuan trong tuong lai.

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

Khuyén cao
K& tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khdng cé bat ky lgi ich dac biét lién quan dén doanh nghiép chu thé va khéng sd hiru trén 1% sé lugng ¢ phiéu dang luu hanh ctia doanh nghiép cha thé.

Xac nhan clia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém duoc trinh bay trong bao cdo nay phan anh ddng quan diém ca nhan cac t6 chirc phat hanh va ching khoén trong béo cdo va (ii)
khdng c6 phan thu lao ndo cla chuyén vién phan tich d3, dang, hoac sé& truc tiép hay gian ti€p c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién
phan tich nhan dugc thi lao dya trén doanh thu va lgi nhudn téng thé clia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu bd phan Mai gidi té chirc, Ngan hang dau tu hoac Tu van doanh
nghiép. Tai thi diém phat hanh bdo 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 Khoan Mirae Asset.

Tuyén b8 mién trir trach nhiém

Bao cdo nay dugc cdng b6 bdi Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tat la MAS), 1a céng ty chirng khoan dugc dang ky tai nudc Cong hoa xa hoi chi nghia Viét Nam va la thanh vién cla S& giao dich
ching khodan Viét Nam. Théng tin va y ki€n trong tai liéu nay da dugc téng hgp tir cac ngudn dugc cho 1a 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 da hoac tinh ding dan cla théng tin va y kién trong tai liéu nay hodc cla bat ky ban dich nao sang ti€ng Anh tir ti€ng Viét. Trong trudng hgp ban dich tiéng Anh clla mot bao cédo dugc
chuén bj bang ti€ng Viét, ban gbc clia bao cao bang tiéng Viét c6 thé da dugc cung cdp cho nha dau tu trude khi thuc hién bao cao nay.

Péi tugng ti€p nhan dugc nham dén cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi c6 kién thirc dang ké vé moi trudng kinh doanh dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé
viéc ca nhan nao tiép nhan hodc s dung bao cao nay sé vi pham bat ky luat hodc quy dinh hodc d6i twgng clia MAS va cac chi nhanh déi vdi cac yéu cau vé dang ky hoac cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac st
dung bat ky thong tin nao tir day.

Bdo cao nay chi danh cho muc dich thdng tin chung, khéng phai va s& khéng dugc hi€u la mot Igi dé nghi hodc mét 16i maoi chao dé thuc hién cac giao dich bat ky chirng khoan hodc c6ng cu tai chinh nao khac. Bdo cao khéng cau
thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi d6 sé khéng dugc coi la khach hang clia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cua 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 k€& tir ngay cla tai liéu nay va cé thé thay déi ma khéng can théng bao trudc. Gia va gia tri
clia cac khodn dau tu dugc dé cap trong bao cdo nay va thu nhap tir ching c6 thé gidm gia hodc tang gia, va cac nha dau tu c6 thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khir khdng phai 13 bi€u thi cho hiéu suit
trong tuong lai. Lgi nhuén trong tuong lai khdng dugc dam bdo va cé thé xay ra mat von ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly ctia ho khong 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 cao khac khong nhat quan va dua ra két luan khac vai cac y ki€n dugc trinh bay trong bao cao nay. Cac bao cao c6 thé phan anh céc gia dinh, quan diém va phuong phap phan tich khac nhau cda cac
nha phan tich da chudn bj ching. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hgp véi cacy kién va quan diém dugc trinh bay trong bao cado nghién clru nay. MAS, cac chi nhanh cGa MAS va giam déc, can bd, nhan vién va dai
ly ctia ho cé thé c6 cac vi tri dai hodc ngan trong bat ky chirng khodn chl dé nao vao bat ky Itc nao va cé thé thuc hién mua hodc ban, hodc d& nghi mua hodc ban bat ky ching 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, véi tu cach 1a bén giao dai ly hodc bén dai ly. MAS va céc chi nhanh cda n6 cé thé da cd, hoac c6 thé mong dgi tham gia vao cac mdi quan hé kinh
doanh vdi cac cdng ty chl thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy 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 phéi lai hodc xuét ban, toan bd hodc mét phan, ma khéng cé su déng y trudc bang van ban clia MAS.
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