BAO CAO CHIEN LU'OC

Ngay 20 thang 03, 2026
A Danh muc dau tw ting truwdng

Ty suat loi nhuan Ty suat loi nhuan
danh muc VN-Index
Binh quan 3 nam gan nhat 1+27.7% 1 +214%
Nam 2026 T 31% J -40%

DU liéu tai ngay 20/03/2026

“ Thém méi MBB va MWG. Loai STB, CTR va PVT”

e Danh muc dau tu tang trudng dat ty suét loi nhuan 12.1% trong ném 2025

* Dong gop tich cuc vao hiéu qué dau tu ctia danh muc trong nam 2025 la STB
(+57.1% so v&i dau nam 2025) va VPB (+53.2% so voi dau nam 2025). KQKD 2025 ctia
danh muc dau tu tang trudng &n tuong, vai téng doanh thu tang 15.4% Yo, lai rong
tang 20.5% YoY.

e Ching t6i loai STB, CTR va PVT khéi danh muc ky nay do khong con dap tng tiéu
chi tang trudng, khi du béo loi nhuan ctia cac doanh nghiép nay cé dau hiéu chitng lai
trong thdi gian tdi.

¢ Chung t6i thém mai MBB va MWG nhd dap (ng duoc cac tiéu chi cia danh muyc:

] D&i véi MBB, chung t6i du bao ngan hang sé duy tri da tang truéng loi nhuan hai
chit s6 trong nam 2026 nhd vao (1) Han muec tin dung vuot troi tao nén tang cho
tang truang trong dai han va (2) Chuyén dich trong tam sang cho vay khach hang
ban é.

1 DG voi MWG, trién vong ldi nhuan clia MWG dugc du bao sé bung né manh me dua
trén hai mai nhon chién lugc: (1) Bién May Xanh: Tiép tuc a tru cét chinh, tap trung
nang cao chét lugng san phdm va hé sinh thai dich vu tron ddi va (2) Tang dé pht
cho Bach Hoa Xanh vai ké hoach thém mai 1,000 diém ban, gitr viing da tang
trudng doanh thu trén mirc 20%.

Khuyén c4o hiéu qua dau tu:
Loi nhuan va dc diém ctia Danh muc dau tuduoc tinh toan dua trén cac chimg khoan riéng é trong Danh muc diau tur vao ngay bao céo.

Chimg khoan trong Danh muc diau tur c6 thé thay di va hiéu sudt dau turtrong qué khit khong dam béo loi nhuan trong tuong lai. BGi véi
Thong béo tuan tha va Mién trirtrach nhiém, vui long tham khado Phu luc & cudi bao cao nay.
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Ty sudt loi nhuan ctia danh muc dau tu Tang truwdng va VN-Index (%)
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Chénh léch e Danh muc Tang trudng VN-Index
Phan tich danh muc Tong quan chién lugc
Danh o Danh muc dau tu Tang truong dugc thiét k& nham
anh muc naex hudng t6i muc tiéu dat dugc ty suét loi nhuén hap
PIE (x) 12.3 13.6 dan hon so véi lgi nhuan trung binh ctia VN-Index
va co thé tréi qua mirc do bién dong cao. Ching
P/B (x) 1.9 20 toi lua chon nhimg 6 phiéu trong danh muc véi
Loi sudt 8 tirc (%) 1.2 1.5 nhitng tiéu chisau:
Tang truéng EPS (%) (%) 147 133 . Cf)ng ty c6 mic tang trudng loi nhuan bén
ving qua cac nam.
ROE (%) 16.7 15.4 +  Congty cd thé ghi nhan loi nhuan dot pha.
ROA (%) 2.7 23 + Co nén tang tai chinh vitng manh va duoc
Bot 09 0 quan tri tét..
el ' ' +  Tiép tuc tang trudng bén vig trong tuong lai.
Ty sudt loi nhuan (*) (%) 27.7 21.4 Theo d61 Zalo cia SSV,
. o - Cap nhét bdo cdo méi nhat
Do léch chuéan (*) (A)) 20.1 17.7 Nguyén Phu’ong Thao /—1\_.‘7‘“ @’Fﬁ?@
Ty s6 Sharpe (¥) 12 0.98 8 (84-28)6299-8004 ,‘EWEJ 2 o
L/ N P

Dt liéu tai ngay 20/03/2026
(*) Binh quan 3 nam gan nhat

Nguodn: SSV, Bloomberg

P4 thao.np@shinhan.com
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Securities

Top picks

Théng tin chung Gia cG phiéu Chi s6 tai chinh (*¥) Pinh gia 26F

Stt Ma Tén doanh nghiép Vén hoa Thigia GigMT* Upside ™ YD NPM DE ROA  ROE PB P/E

(tyVND) | (VND) (VND) (%) %) (%) (%) 60 () ()| ®

1 VPB  NHTMCP Viét Nam Thinh Vuogng 198,774 25,050 38,000 51.6 91 -10.3 291 2.2 2.2 154 14 9.7

2 HDB  NHTMCP Phét Trién TP.HCM 125,131 25,000 30,900 236 -89 -134 373 20 20 253 17 76

3 TCB  NHTMCP Ky Thuong Viét Nam 211,524 29,850 43,700 46.3 -14.5 -131 443 1.1 2.3 16.0 1.5 101

4 MBB  NHTMCP Quéan Boi 209,027 25,950 34,100 364 -6.8 4.1 338 19 19 215 16 85

5 FPT  CongtycG phan FPT 127,081 74,600 103,800 391 -17.5 -171 134 05 01 282 23 136

6 GMD  Cong ty 6 phan Gemadept 32,925 77,200 85,400 108 13 245 282 02 038 121 2.2 15

7 HPG  CTCP Tap doan Hoa Phat 198,794 25,900 33,000 274 01 1.9 9.9 0.7 0.6 12.6 14 10.3

8 MWG  CTCP Bau tu Thé gisi Di Bong 117,033 79,700 105,900 328 -108 -6.4 45 09 09 253 23 15.2
* Gia muc tiéu (gia tri hop ly) trong 12 thang i Ngudn: SSV Research, Bloomberg
** 56 lieu 12 thang tinh t6i Q4/2025 Dt liéu tai ngay 20/03/2026

2 SSV Research



NHTMCP Viét Nam Thinh Vwong S
(VPB VN) Shinhan
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Luan diém dau tu:

Giamuc tiéu (12théng) 38000VND VPB hién la mét trong nhing ngan hang tu nhan lon nhat Viét Nam. Sau thuong vu hop tac voi SMBC, VPBank la NHTM c6 vén chu
’ ' s& hitu lon thir hai Viét Nam, diing sau VCB. Biéu nay giup ngén hang tiép can duoc nhiéu phan khuc khach hang, bao gom: khach
Gia hién tai (20/03/26) 25050 VND  hang ca nhan, doanh nghiép vira va nhd (SME) va doanh nghiép FDI.
Sudtsinhloi (%) 51.6% Cap nhat két qua kinh doanh trong 2025:
VNINDEX 1647 ° T6ngthu nhap hoat dong dat 74.6 nghin ty dong (+19.9% YoY). Loi nhuén truéc thué hop nhét dat 30.6 nghin ty dong (+53%
PIEthi trureng ) 126 YoY), dat 121% k& hoach de ra.
Vén Héa(t?VND) 198774 * Du no tin dung hop nhét dat 961 nghin ty dong, trong d6 ngan hang me dat tin dung 85 nghin ty dong (tang 35% so vdi cudi
SLCP luuhanh (tiéu CP) 7934 nam trudc). Cho vay phan khic SMEs tang manh mé 38%, phan khuc cho vay c& nhan +25%, dan dét bdi cho vay mua nha.
Tudogiaodich(tr%éuCP) 7281 * NIMhop nhdt nam 2025 dat 5.5%, ti€p tuc xu hudng giam tir mirc 5.94% cudi 2024. Chi phi vén tang tu ca thi trudng 1 va 2 da
Cao nhét 523N (VND) 38900 khién cho NIM ctia VPB thu hep trong thdi gian qua.
Thép nhét 52 tuan (VND) 15150 ¢ Noxau hop nhét (ng nhém 1-3/ du ng cho vay khach hang) giam manh tir 4.2% cu6i 2024 vé mitc 3.3% cudi 2025. Ty & an toan
KLGD binh quan 90 ngay (trieu CP) 192 vén dat 14%. Nghi quyét 42 duoc luat hoa da hé trg cho hoat dong thu hoi ng d& xur Ly rdi ro, thu tr xtt y rdi ro hop nhét dat
c 713 10 4
GTGDbinh quan 90 ngay (ty VND) 602 )5' 3ty dong
Hé s Beta 1 Triénvong trong nam 2026
Sumitomo Mitsui Banking 50 VPB dat muc tiéu LNTT hgp nhét tang truér]g +30% YoY dat gan 40 nghin ty, bdo hiém OPES nham vao Top3 céc cong ty Bao
Cédonglon(%) Corporation ’ hiém phi nhan tho, ca FECredit va GPBank déu d&t muc tiéu tang gép d6i lgi nhuén so vai 2025
odonglon{, . e L . i . A s . .
Ngo Chi Dang 41 ° Ngan hang ti€p tuc ddy manh CD ddi v&i khach hang doanh nghiép/SME, dong thdi mé rong nén tang FX va dich vu thanh toan

qudc té nham hd trg huy dong vén va tang CASA.

Rui ro: (1) NIM tiép tuc suy giam, (2) Kha nang thu hoi ng khong nhu ky vong.

2,000 - - 50,000
1,500 - [ 40000 \am 2022 2023 2024 2025 2026F
| 30000 Thunhaplai thuan (ty VND) 41,021 38,175 49,080 58,663 75,540

1,000 - Thu nhap ngoai lai (ty VND) 6,348 7,096 13,166 15,991 19,016
L 20,000 Thunhap hoat dong (ty VND) 47,459 45,271 62,246 74,654 94,557

500 - Thu nhép hoat déng trudic du phong (dong) 43,681 35,832 47,906 56,023 72,200
r 10000 LNST congty me (dong) 18,175 10,058 15,570 23,990 28,860

EPS 2,507 1,089 2,014 3,070 3911

0 ' ' ' 0 ROE 178 7.1 11 149 158
A S S PEX) 151 348 188 123 97
& & S D S P/B(x) 12 11 10 16 14

VN Index VPB VN EQUITY Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 20/03/2026
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NHTMCP Phét Trién TP.HCM S
(HDB VN) Shinhan

Securities

Luan diém dau tu:
HDB la mét trong nhirng ngan hang tu nhan lon nhéat Viét Nam. HDB hudng t&i muc tiéu trg thanh ngan hang dan dau veé ban L&,
Gidmyctiéu (12 thang) 30,900VND tiéu ding va doanh nghiép SME. HDB sé ddy manh ti€p can khach hang khu vuc néng nghiép va nong thon thong qua chuyén déi
s6 dé phat trién thi truong nay. Khéng nhitng thé, HDB cling sé tap trung phat trién phan khic trung va cao cép - priority banking
Gia hién tai (20/03/26) 25000VND  trong thi gian toi.
Suétsinh i (%) 23.6%  Cap nhéat két qua kinh doanh trong 2025:
VNINDEX 1647 * T6ng thu nhap hoat dong hop nhéat dat 42.6 nghin ty dong (+30.2% YoY), loi nhuan trudc thué hgp nhat dat 21 nghin ty dong
PEthitruerg ) e (¥27.4%YoY), ) )
V6 hoa (ty VND) 125131 * Huy dong von vuot 560 nghin ty dong, tdng 28.2%, trong do tién guti tir t6 chirc kinh té€ va dan cu tang 18%. T6ng du no dat
SLCP lwu hanh (tieu CP) 5005 trén 546 nghin ty dong, tang 23.5%, hudng téi nhitng nganh la dong luc tang trudng kinh té nhu ndng nghiép, ndng thon,
annitncy : doanh nghiép SME,... NIM dat 4.6% (-60 bps YoY), tuy nhién NIM cai thién theo QoQ. NIM Q4 dat 4.87% (-51 bps YoY, + 61 bps
Tudo giaodich (triéu CP) 3,748 QoQ)
Caonhat 52 tuan (VND) 30000 . Trong nam 2025, thu ngoai lai tang 146% svck, nho phi dich vu ngan hang dau tu — dac biét tir phan phéi trai phiéu — syt
Thép nhéit 52 tuan (VND) 13,879 phuc hdi cia mang bancassurance, va lgi nhuan dau tu tir thoai vén VIC trong quy Q4/25 (udc tinh ai thoai vén khoang 800 ty
KLGD binh quan 90 ngay (triéu CP) 193 dong).
GTGD binh quan 90 ngay (ty VND) 528 Trién vong trong nam 2026
Hé s6 Beta 11+ Trién vong tang trudng tin dung cao. HDB tiép tuc nam trong nhom cac ngan hang duoc uvu tién nhg tham gia chuong trinh
] chuyén giao ngan hang dac biét, ngan hang nhiéu kha nang sé dugc cdp han muc (room) tang trudng tin dung cao hon mic
C60onaion() Sovico 125 trung binh nganh (trén 30%)
> EengTontA . , « Ky vong tir ké hoach c6 phan hoa HD Saison. Lién quan dén ké hoach niém yét, HDB da céng b6 ¥ dinh ¢8 phan hoa va niém
Nguyén Thj Phuong Théo 37

yét c6 phiéu HD Saison. K& hoach nay dugc ky vong sé cting c& bd dém vén clia ngan hang, b sung nguon luc dé duy tri da
tang trudng tin dung, dong thoi tac dong tich cuc dén tam ly thi truong va dinh gia cta ngan hang me.
2000 + Rui ro: (1) tdng truang tin dung khong dat nhu ky vong, (2) NIM tiép tuc thu hep do chi phi vén gia tang va mang ban & phuc

i 80,000 hoi cham, va (3) mat bang l&i sudt tang cao gay ap luc lén chét lugng tai san.
1,500 1 - 00000 Nam 2022 2023 2024 2025 2026F
Thu nhéap lai thuan (ty VND) 18,012 22,184 30,856 34,476 42,772
1,000 A - 40000 Thunhap ngoai lai (ty VND) 3,956 4,230 3,172 7,941 8,229
Thu nhap hoat dong (ty VND) 21,968 26,414 32,706 42,687 51,071
500 - - 20000 Thunhap hoat dong trudc du phong (@ong) 13,336 17,284 21,751 31,073 38,295
LNST cong ty me (dong) 7,750 10,071 12,763 16,053 21,668
0 T T T 0 EPS 1,599 2,013 2,581 3,407 4,473
S N S SR R ROE 235 241 257 253 256
O A O S PE(¥) 193 153 119 100 76
P/B(x) 11 14 14 2.1 17
===VNIndex ====HDBVNEQUITY Nguon: Bloomberg, Shinhan Securities, Dit liéu tai ngay 20/03/2026
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NHTMCP Ky Thwong Viét Nam

(TCB VN)

Giamuctiéu (12 théng) 43,700VND
Gia hién tai (20/03/26) 29850 VND
Suéitsinh1di (%) 46.3%
VNINDEX 1,647
PJE thi truong (x) 126
V&n hoa (ty VND) 211,524
SLCP luu hanh (triéu CP) 7,086
Tudo giaodich (triéu CP) 5483
Caonhét 52 tuan (VND) 42,500
Th&p nhat 52 tuan (VND) 22,300
KLGD binh quan 90 ngay (triéu CP) 124
GTGD binhquan 90 ngay (ty VND) 474
Heé s6 Beta 1.1
Cdonglon (@) CTCP Tap doan Masan 14.84
2,000 - - 50,000
1,600 A - 40,000
1,200 A - 30,000
800 - - 20,000
400 A - 10,000
O T T T O
\) Nl NS Nl ©
3% % 3% 3% Vv
Q Q Q Q Q
> \V > v >
R U
e \/N Index TCB VN EQUITY
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Luan diém dau tu:

Techcombank & mét trong nhitng ngén hang c6 phan lon nhat ¢ Viét Nam vdi nhitng thanh cong dang ké. TCB luén chu trong
phét trién cong nghé dé dan dau trong hanh trinh sé hoa cta nganh tai chinh. TCB tap trung phét trién & phan khtc cho vay phat
trién bat dong san va vay mua nha, ching téi danh giad vé tuong lai day la phan khuc con nhigu tiém nang phat trién.
Techcombank d&dt muc tiéu lot vao top 10 ngan hang t6t nhéat khu virc ASEAN, véi vén hoéa thi trudng dat 20 ty USD, CASA dat 55%
vao nam 2025.

Cap nhat két qua kinh doanh trong 2025:

+ Tdng thu nhap hoat dong hop nhat dat 53 nghin ty dong (+13.6% YoY), loi nhuén trudc thué hop nhét dat 32.5 nghin ty dong
(+18.2% YoY). Tang trudng tin dung hop nhét ctia TCB c& nam 2025 dat hon 20%, st dung hét han mic tin dung dugc NHNN
cép.

+ Danh muc cho vay ban |é vuon én dan dat tang truang cho TCB trong nam 2025 (+31% YoY): Cho vay mua nha tang trudng
25%; vay margin tang 69% YoY; cho vay khong thé chédp tang ty trong trong danh muc ban L& (tir 1% nam 2024 1én 3% cudi
2025). Cho vay khach hang doanh nghiép tang chi 13%, dang chu y ty trong cho vay kinh doanh bét dong san giam tir 33%
cudi 2024 xudng murc 31% cudi 2025.

+ Tuy vay, thu nhap lai nam 2025 chi tang 7.5% YoY do NIM gap ap luc va gidm vé quanh mitc 3.7% cudi Q4/2025.

Trién vong trong nam 2026

+ Theo cong b6, NHNN da dua ra chi tiéu tin dung ban dau cho TCB trong nam 2026 la 12%, thdp hon déang ké so v&i mic tang
trudng thuc té ctia ngan hang me trong nam 2025 1a 18.4%. Tuy nhién, chung t6i ky vong TCB van co6 thé dugc cdp thém room
vao cudi nam tly theo tinh hinh dién bién thi truong

+  Dong luc tang trudng dich chuyén sang thu nhap ngoai lai: TCBS hudng loi tir nhu cau huy dong vén qua thi trudng tréi phiéu
khi room tin dung bi siét; Techcom Life trién khai toan quéc qua mang ludi 300+ chi nh&nh; sdn phdm mai nhu TCB Gold va
giao dich tai san s6 du kién ra mat trong nam.

+ Rui ro: (1) Chi phi vén tdng manh gay &p luc 1én NIM; (2) Lai sudt tang manh lam suy gidm chét lugng tai sdn ctia nganh ngan

hang
Nam 2022 2023 2024 2025 2026F
Thu nhap lai thuan (ty VND) 30,290 27,691 35,508 38,155 45,331
Thu nhap ngoai lai (ty VND) 10,612 12,370 11,482 15,236 18,910
Thu nhap hoat dong (ty VND) 40,902 40,061 46,990 53,391 64,242
Thu nhap hoat dong trudc du phong (dong) 27,504 26,809 31,621 36,959 44,523
LNST cong ty me (dong) 20,150 18,004 21,523 25,290 29,638
EPS 5810 5,164 3,080 3,663 4,292
ROE 19.8 148 156 159 159
PIE(X) 7.5 84 14.1 1.9 10.1
P/B(x) 08 10 13 17 15

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 20/03/2026
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NHTMCP Quan Doi

(MBB VN)

Gidmuctiéu(12 théng) 34,J00VND
Gi& hién tai (20/03/26) 25,000 VND
Suétsinh1i (%) 36.4%
VNINDEX 1,647
P/E thi truong ) 126
V&n hoa (ty VND) 209,027
SLCP luu hanh (trieu CP) 8,055
Ty do giaodich (triéu CP) 5574
Caonhét 52 tuan (VND) 29,500
Thép nhéat 52 tuan (VND) 14,735
KLGD binh quan 90 ngay (triéuCP) 274
GTGD binh quan 90 ngay (ty VND) 832
Hé s6 Beta 10
C8donglon (%) Viettel 147
SCIC 98
2,000 - - 40,000
1,500 A I 30,000
1,000 4 20,000
500 A 10,000
O T T T 0
\?] \p) \P] \p] ()
(v Vv (v Qv v
Q Q Q Q Q
\V U \V V V
& & S > )
e \/N INdEX === MBB VN EQUITY
6

S

Shinhan

Securities

Luan diém dau tu:

Ngan hang TMCP Quéan doéi (HSX: MBB) c6 nhiéu thanh tich néi bat trong nhitng ndm hoat dong gan day, thé hién qua chét luong
tai san 6n dinh, lgi nhuan vugt troi cting véi xép hang tin nhiém dugc danh gia cao bdi céc t6 chirc xép hang qudc té. MBB tiép tuc
tap trung phat trién CNTT, chuyén dé&i s6 hudng t6i muc tiéu “Trd thanh Doanh nghiép s6, Tap doan tai chinh dan dau”.

Cép nhéat két qua kinh doanh trong 2025:

« Téng thu nhap hoat dong dat 67.6 nghin ty dong (+22% YoY), LNTT dat 34.2 nghin ty dong (+19% YoY), vuot k& hoach dé ra
(+10%), nha ki€ém soat chi phi hiéu quéa va sy phuc hoi tét ctia thu nhap phi.

+ Tdng tai sdn hop nhét tdng 43% YoY, trong khi tin dung hgp nhét tang 37% YoY, vuot xa mirc trung binh toan nganh 19%.
Tang trudng cho vay dién ra dong déu & ca hai phan khuc ban & va doanh nghiép; du ng ban 1é cudi 2025 chiém 45% t6ng du
no. Téng huy dong tang 31% YoY, trong dé gidy to co gia tiép tuc dugc ddy manh (+44%) nham hd tro tang trudng tin dung.

+ Tréi vdi tang trudng tin dung manh, NIM ctia MBB thu hep vé 4.06% tai cudi Q4/2025, phan &nh xu huéng chung cua toan
nganh trong bai canh huy dong cham va canh tranh lai sudt cho vay gay gat.

« Thu nhap ngoai lai tang 13% YoY, chl yéu nhd thu nhap phi (+51%) va thu tr xr ly ng (+69%); cac mang dich vu thé, bao hiém
va tu van ghi nhan su phuc hoi tich cuc.

Trién vong trong nam 2026

Trién vong tang trudng tin dung cao. Tan dung loi thé vé han mic tin dung co6 dugc sau khi nhan chuyén giao bét budc, MB L
ké hoach tang trudng 35%/nam trong vong 3 ndm t6i. Néu hoan thanh, quy mé bang can déi ctia MB khi do sé cao gép 2.5 |
so vdi hién tai va du kién sanh ngang nhom Big3.

én
an
+ Ngan hang lén k& hoach chuyén dich trong tam sang cho vay khach hang ban (& v&i muc tiéu gia tang ty trong thém 2- 3% mdi

nam (hién tai dang & mirc 45%).

Rui ro: (1) Thanh khoan hé théng ngan hang tiép tuc gép &p luc va lam gidm NIM. (2) Lai suét cho vay tang co thé gay ap luc lén
chét lugng tai sdn clia ngén hang trong cac nam tiép theo.

Nam 2022 2023 2024 2025 2026F
Thu nhap lai thuan (ty VND) 36,023 38,684 41,152 51,610 67,627
Thu nhap ngoai lai (ty VND) 9,570 8,622 14,261 16,083 18,754
Thu nhap hoat dong (ty VND) 45,593 47,306 55413 67,693 86,381
Thu nhap hoat dong trudc du phong (dong) 30,777 32,393 38,406 48012 62,764
LNST céng ty me (dong) 17,483 20,772 22,634 26,779 31,290
EPS 2,162 2,507 2,733 3,400 3972
ROE 25.6 239 215 211 20.5
PE(X) 15.7 136 124 100 85
PB(X) 19 18 1.5 19 1.6

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 20/03/2026
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Cong ty cdé phan FPT

(FPT VN)

Giamuctiéu (12 théng) 103,800 VND
Giéa hién tai (20/03/26) 74,600 VND
Suétsinh1ai (%) 39.1%
VNINDEX 1,647
PJE thi truong (x) 126
V&n hoa (ty VND) 127,081
SLCP luu hanh (trieu CP) 1,704
Tudo giaodich (triéu CP) 1,524
Caonhét 52 tuan (VND) 112,957
Th&p nhat 52 tuan (VND) 73,600
KLGD binh quan 90 ngay (triéu CP) 99
GTGD binhquan 90 ngay (ty VND) 1,132
Hé s6 Beta 08
Truong GiaBinh 6.7
CEdonglon (%)
SCIC 57
2,000 - 120,000
+ 100,000
1,500 4
80,000
1,000 - - 60,000
I 40,000
500 A
I 20,000
O T T T O
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Q Q Q Q Q
V> V \V > V>
> & o\ D >

e /N INA@X e FPT VN EQUITY

S

Shinhan

Securities

Luan diém dau tu:

CTCP FPT (HoSE: FPT) la doanh nghiép dau nganh trong linh vuc cong nghé véi cac mang kinh doanh cét 16§, ¢ tiém nang tang
trudng manh mé cung vdi sttc khoe tai chinh lanh manh. FPT dang nhanh chong tir mét don vi gia cong phan mém truyén théng
thanh moét nha tién phong trong linh vuc DX thong qua cac san phdm B2B tu phat trién, tng dung nhrng cong nghé mai nhéat nhu
Tri tué nhan tao (Al), Tu dong hoa quy trinh bang robot (RPA), Blockchain, Dién toan Bam may va Internet van vat (loT).

Cép nhét két qua kinh doanh trong 2025:
FPT ghi nhan doanh thu 70 nghin ty dong (+11.6% YoY), loi nhuan trudc thué 13 nghin ty dong (+17.7% YoY).
1. Khéi Cong nghé: doanh thu dat 44.4 nghin ty dong (+13.7% YoY) va loi nhuén trudc thué€ dat 5.8 nghin ty dong (+12.5% YoY)

Trong do, doanh thu Dich vu CNTT tai nudc ngoai +14.3% yoy va loi nhuén +14.6% yoy. Doanh s6 c6 su phuc hdi manh mé trong
Q4, dac biét 1a tir thi truong APAC. Gia tri don hang ky mdi ti€p tuc cai thién, voi tng gia tri ky tang 23% yoy — day ciing & xu
hudng chung cia cac doanh nghiép cung nganh trong khu vuc.

Dich vu CNTT trong nudc: Doanh thu 9 nghin ty dong (+11.5% YoY) va LNTT dat 416 ty dong (-9.7% YoY). Hé sinh thai san phdm
Made-by-FPT tiép tuc da duy tri da tang trudng, ghi nhan doanh thu 2.6 nghin ty dong (+19%) nha tinh tng dung cao cho ca khéi
Doanh nghiép &n khéi Chinh phu.

2. Dich vu Vién thong duy tri mic tdng trudng bén ving voi doanh thu dat 19.5 nghin ty dong (+10.8%) va LNTT dat 4.3 nghin ty
dong (+21.6%).

3. Mang gido duc duy tri mic tang trudng nhe, doanh thu dat 6 nghin ty dong (+0.05% YoY).
Trién vong trong nam 2026
Dich vu CNTT nudc ngoai: duy tri da tang nhd canh tranh vé gia dich vu va néng luc cong nghé

Dich vu CNTT trong nudc: tiém nang ctia xu hudng chuyén déi s6 ngay cang manh mé ctia khéi Chinh pht va khéi khach hang
doanh nghiép tu nhan tir quy moé lon dén vira va nho

Mang vién thong: Hudng Lgi lon tir nd luc that chat quan ly ban quyén truc tuyén, tao da birt pha cho céc dich vu chinh théng.
Rui ro: (1) Nhu cau CNTT th&p hon du kién; (2) Rui ro ty gid; (3) Canh tranh gay gét tir cac ddi thu.

N&m 2022 2023 2024 2025 2026F
Doanh thuthuan (ty VND) 44,010 52,618 62,849 70,113 79,883
LN ttr HPKD (ty VND) 6,795 8418 10,506 12,947 15,032
Bién LNHDKD (%) 17.2 17.3 17.3 185 188
LNST ctia cong ty me (ty VND) 5,310 6,471 7,857 9,369 13,264
Bién LNR (%) 14.7 14.8 15.0 16.0 16.2
EPS (VND) 5917 6,132 6,408 6,589 8817
ROE (%) 267 278 287 282 29.1
P/E (x) 272 22.7 188 15.8 136
P/B (x) 49 40 35 29 23

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 20/03/2026
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Cong ty cd phan Gemadept

(GMD VN)

Giamuctiéu (12 théng) 85,400VND
Giéa hién tai (20/03/26) 77,200 VND
Suétsinh1ai (%) 10.8%
VNINDEX 1,647
PJE thi truong (x) 126
V&n hoa (ty VND) 32,925
SLCP luu hanh (trieu CP) 416
Tudo giaodich (triéu CP) 391
Caonhét 52 tuan (VND) 89,500
Th&p nhat 52 tuan (VND) 42,200
KLGD binh quan 90 ngay (triéu CP) 184
GTGD binhquan 90 ngay (ty VND) 157
Heé s6 Beta 09
VIFundIl, LP 134
CEdonglon (%)
Vinacapital 61
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Luan diém dau tu:

GMD la mét trong nhitng cong ty logistic hang dau Viét Nam, c6 mang ludi Cang va Logistics, hé théng hién dai bac nhat. Cac hoat

dong kinh doanh chinh: Khai thac cang; Logistic. Gemadept s& hitu t6ng cong 8 cang bién vdi cong sudt hang nam én dén 5 triéu

TEUs va 5 triéu tan hang roi.

GMD c6 uu thé s¢ hitu nhiéu cang & vi tri dia ly thuan lgi. GMD tiép tuc khang dinh vi thé vdi cac du an tiem nang dang dugc dau

tu manh mé: Cang Quéc té€ Gemalink giai doan 2; Cang Nam Dinh Vi giai doan 2 va 3. Hai du an nay du kién sé nang cong suét

khai thac ctia Gemadept lén g&p doi khi hoan thanh.

Cép nhat két qua kinh doanh trong 2025:

Nam 2025, doanh thu thuan dat 5.9 nghin ty dong (+23% YoY), LNST dat 2.2 nghin ty dong (+16% YoY), chu yéu dén tir tang

trudng san luong va su dong gop tr cang Gemalink

(1) Doanh thu hoat dong khai thac cang 2025 dat 5.2 nghin ty déng (+25% YoY), trong d6 san lugng hang héa qua cang Nam
Dinh Vi 2025 uwéc tinh tang gan 30% YoY.

(2) Loi nhuan cong ty lién doanh lién két cing tang manh dat 1.1 nghin ty dong (+39.4% YoY), chl yéu nhd déng gop cla Lo
nhuan clia cang Gemalink udc tinh gan 1.2 nghin ty déng (+51% YoY). Tinh hinh kinh doanh dugc hé trg boi san lugng 2025
tang trudng khoang 32% YoY.

Trién vong trong nam 2026

- Hoat dong xudt nhap khdu Viét Nam duy tri trién vong lac quan trong nam 2026 nhd loi thé tr cac hiép dinh FTA va tiém nang

md rong tai cac thi trudng mai. Trong kich ban do, GMD dudc ky vong sé téi vu hoa loi nhuén théng qua s gia tdng dong thoi cua

quy mo san luong cung véi ap dung phi dich vu mai.

- Dy an cang Nam Dinh Vi 3 sé la dong luc méi trong nam 2026 khi bat dau van hanh thuong mai tor dau nam Q4/2025, giup gia

tang 10% cong suét so voi hién tai.

- Gemalink van tiép tuc la tru cot quan trong cho GMD trong nam 2026 voi ki vong tiép tuc md rong thém tuyén dich vy va bat dau

tang phi dich vu cang thém 10% ti nam 2026.

Rui ro: (1) Rui ro tinh hinh kinh té& thé gidi, (2) Rui ro lién quan dén gia dau tang va (3) Rui ro chinh tri

N&m 2022(%) 2023(%) 2024(%) 2025 2026F
Doanh thu thuan (ty VND) 3,898 3,846 4,832 5,946 7,030
LN tir HDKD (ty VND) 1,051 1,116 1,345 1,627 2,053
Bién LNHDKD (%) 270 290 27.8 274 292
LNST ctia cong ty me (ty VND) 994 780 1,124 1,677 2,135
Bién LNR (%) 299 27.6 325 374 37.5
EPS (VND) 3014 2,366 3410 5,086 6,474
ROE (%) 150 101 10.7 132 154
P/E(X) 21.1 269 187 132 15
PB(x) 30 29 2.8 2.5 2.2

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 20/03/2026
(¥) Chiing t6i loai bd loi nhuén dot bién tur thoai von cang Nam Hai Binh Vi.va cang Nam Hai
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Cong ty cd phan Tap doan Hoa Phat

(HPG VN)

Giamuctiéu (12 théng) 33,000VND
Giéa hién tai (20/03/26) 25,900 VND
Suétsinh1ai (%) 27.4%
VNINDEX 1,647
P/E thi truong ) 126
V&n hoa (ty VND) 198,794
SLCP luu hanh (trieu CP) 7,675
Tudo giaodich (triéu CP) 4,527
Caonhét 52 tuan (VND) 30,850
Th&p nhat 52 tuan (VND) 17,750
KLGD binh quan 90 ngay (triéu CP) 397
GTGD binhquan 90 ngay (ty VND) 1,283
Hé s6 Beta 09
Tran Binh Long 258
CEdonglon (%)
V@ Thi Hién 6.8
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Luan diém dau tu:

Tap Poan Hoa Phat (HoSE: HPG) la DN s&n xuét thép s6 1 tai Viet Nam ctng nhu khu vuc Dong Nam A; Top 50 cong ty thép lon
nhéat trén thé gidi; Hoat dong trong 04 linh vuc chinh: gang thép, san phdm thép, nong nghiép, bat dong san. HPG dan dau thi
trudng noi dia vé thép xay dung (32%) va éng thép (27%); Top 5 nha san xuét ton ma; la DN Viét Nam duy nhét san xuét dugc thép
cudn can noéong HRC.

Céap nhat két qua kinh doanh trong 2025:

« Cong ty ghi nhan doanh thu thuan 156 nghin ty dong (+12.4% YoY) va LNST ¢ déng cong ty me 15 nghin ty dong (+28.5%
YoY). Doanh thu mang thép dat hon 147 nghin ty dong, tang gan 14% trong 2025 nhd san lugng tiéu thu tang 30%. Trong do,
s&n luong thép HRC cé murc tang trudng cao nhét véi 73.6% nha dong gop du &an Dung Quét 2 tir quy 4/2025.

+ Céac méng kinh doanh khac nhu néng nghiép va bat dong sén trong 2025 chua ghi nhan két qué kinh doanh tich cuc

+ Bién lgi nhuan gop cai thién manh mé, dat 15.7% trong 2025, tang 2.4 diém phan trdm so v&i ndm 2024. Trong d6, udc tinh
bién lgi nhuan gép mang thép khoang 14.2%, tang 1.9 diém phan tram nhd Cong ty kiém soat t6t ton kho va chi phi san xuét
trong bsi canh gia thép nam 2025 van chua cé du hiéu phuc hoi.

Trién vong nam 2026

+ Chung toi du phong nam 2026, san luong tiéu thu thép dat 13.3 triéu tén (+20.8% YoY), chti yéu nhd thép xay dung tang theo
nhu cau xay dung nha & va ha tang, va HRC tang nha dong gop lon tr Dung Quét 2 (ky vong van hanh 65% cong suét) trong
b6i canh thué Chéng ban pha gia véi HRC Trung Qudc ti€p tuc thuc ddy san luong ndi dia.

+ Bién lgi nhuan tiép tuc cai thién trong 2026 nhd gia nguyén vat liéu gidm trong khi do gia thép noi dia cai thién

Rui ro: (1) Rui ro bién dong gia thép va gia than cdc; (2) Rui ro thi trudng Bat dong san ndi dia phuc hoi cham ; (3) Rui ro thi trudng

B&t dong san Trung Quéc suy yéu; (4) Rui ro canh tranh véi thép gia ré dén tir Trung Quéc; (5) Rui ro xuat khdu qua My va Chau Au.

N&m 2022 2023 2024 2025 2026F
Doanh thu thuan (ty VND) 141,409 118,953 138,855 156,116 208,587
LN ttr HDKD (ty VND) 13,078 9,669 13,267 17,906 23,330
Bién LNHDKD (%) 9.2 6.4 9.6 1.5 1.2
LNST cuia cong ty me (ty VND) 8,484 6,835 12,020 15,450 21,054
Bién LNR (%) 6.0 57 8.7 9.9 10.1
EPS(VND) 1,452 1,117 1,566 2,013 2,494
ROE (%) 9.0 6.6 10.5 1.8 13.8
P/E (x) 124 238 16.4 12.7 10.3
P/B(x) 11 1.6 15 1.5 14

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 20/03/2026
SSV Research
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Luan diém dau tu:

MWG la doanh nghiép ban [& dau nganh & Viét Nam, c6 hé sinh thai dap tng nhu cau da dang clia khach hang. MWG duy tri vi thé
la nha ban (& dién thoai di dong, dién may s& 1 Viét Nam (chiém hon 50% toan thi trudng); la nha ban & hang tiéu dung, c6 chudi

Gia myctiéu (12théng) 105900VND  cura hang bach hoa dat doanh s l6n nhét toan quéc.

Gia hién tai (20/03/26) 79,700 VND Céap nhat két qua kinh doanh trong 2025:

Sustsinhli (%) 328% ° Nuém 20%5, MWG gfli nh?n doa:r.]h :[hu hon 156 nghin ty dong (+16% YoY), LNST dat hon 7 nghin ty dong (89.5% YoY), nhd su

tang trudng dong déu clia chudi ctra hang.

VNINDEX 1,647

PJE thi truong (26F ) e ° Tf]é gidi ,di d‘c’)pg &A,Dié‘n r.nAay >§§mh: MWG gl:\i nhan (?oanh }hu mang rjay troqg ném 2935 dat 195 nghin .t;’/ dong (4:18% YoY)f

V8 hoa (o VND 17033 tang trudng nay dén tu viéc téi uu hiéu qua hoat déng, day manh mang online va chién lugc tich hgp dich vu. Mang ICT ghi
6nhoa (ty ( ) ) ! . nhan mtc tang trudng tét trong quy 4/2025 nhd nganh hang iPhone va mua mua sam cudi ndm

SLCP luu hanh (triéu CP 1,46 " B R P R R

Tudog Zn h(tlffl ) 213 Bach hoa xanh: Doanh thu BHX nam 2025 dat 46.9 ngan ty dong (+14% YoY), murc tang trudng dén tir ca hai nhém nganh hang
u ogLao !Cu leu ’ chinh 1 thuc phé&m tuoi séng va FMCG. Vé md rong mang ludi, MWG d& tang t6c md thém 789 cira hang - trong do, hon 50%

Cao nhét 52 tuan (VND) 94,400 tap trung tai khu vuc mign Trung. Cac clra hang mdi déu ghi nhan téng loi nhuan hoat dong kinh doanh duong & cdp do ctra

Thép nhét 52 tuan (VND) 45,750 hang. Bong thai, viéc khai truong cac clra hang dau tién tai mién Bac tir thang 11/2025 la budc ngoat quan trong trong 16 trinh

KLGD binh quan 90 ngay (triéu CP) 73 md& rong quy mo cua BHX.

GTGD binhquan 90 ngay (ty VND) 723 Trién vong nam 2026:

Hes6Beta 11« Nam 2026, Bién may xanh van déng vai tro tru cot quan trong (dong gop 65% doanh thu), voi chién lugc trong tam tang

Congty TNHHMTV Tu vén 104 trudng tap trung vao chét lugng san phdm va cung cép dich vu tron ddi sdn pham.

Dau tuThégidiBan lé

CEdonglon (%) +  BHXdu kién duy tri tdng trudng doanh thu trén 20% va mé thém khoang 1,000 ctra hang tai noi hién hitu va cac tinh thanh mai.
Dragon Capital 50 Chung toi danh gid BHX sé tang trudng doanh thu manh mé thong qua (1) Md rong va nang cao chét lugng ting diém ban ca,
(2) Kiém soat chi phi van hanh, gidm ty & hay hang, giam chi phi logistics va (3) Xu huéng ngudi tiéu ding ngay cang uu tién
2,000 - 100,000 thuc phdm an toan va ro ngudn géc sé la dong luc chinh dé€ cac cho truyén théng nhudng chd cho mé hinh ban (& hién dai.
Rui ro: (1) Rui ro canh tranh; (2) Rui ro luc cau tiéu dung yéu; (3) Rui ro da dang hoa cac mang kinh doanh; (4) Rui ro giam gia hang
1,500 80,000 ton kho..
L 60000 Ném 2022 2023 2024 2025 2026F
1000 4 ’ Doanh thu thuan (ty VND) 133,405 118,280 134,341 156,458 185,564
- 40,000 LN tir HDKD (ty VND) 6,575 1,047 5227 8,667 11,257
500 J Bién LNHDKD (%) 49 09 39 55 6.1
[ 20000 | NST ctia congty me (ty VD) 4,100 168 3722 7037 8963
0 . . . 0 Bien LNR (%) 31 oY 28 45 48
N N N < () EPS(VND) 2,801 15 2,546 4,788 6,099
%\»@ && q\m& \*1,6" \»& ROE (%) 185 07 145 213 214
N d N s &
P/E(x) 298 7292 331 193 152
——— VN Index MWG VN EQUITY P/B () 51 52 & 42 =2

Nguon: Bloomberg, Shinhan Securities, DT liéu tai ngay 20/03/2026
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Mang luéi Shinhan Investment
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Shinhan Securities Co., Ltd
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Tel : (86-21) 6888-9135/6
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Phu luc — Céng bd quan trong Shinhan
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-

Thong bao tuan thi

+ Toi/chung t6i, v&i tu cach la chuyén vién/cac chuyén vién chuén bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta téi/ching toi vé cac chu
dé ching khoan va t6 chirc phat hanh duoc thao luén trong bai nghién clru. Hon nira, ti/ching toi cling xac nhan rang bai bao cao nay dugc soan thao ma khong phai chiu bat ky
ap luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao céo nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qua kh, vi thé nhitng bién dong gia cd phiéu trong tuong lai cé thé khac voi cac xu husng da dugc hinh
thanh.

« Cé&c dt lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién clru va phan tich vé chitng khoén ctia doanh nghiép, nhung cac quan diém va nhrng udc tinh nay c6 thé
6 sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi ciing nén phu thudc vao chinh méi nha dau tu.

« Cac dtr liéu nghién clru va phan tich chi dugc gtti tdi cho khach hang ctia chung t6i, do d6 khong dugc phép sao chép, chuyén tiép, hay guti lai cho cac don vi khac trong moi truang
hop ma chua duoc su cho phép cuia ching toi.

Mién trir trach nhiém

+ B&o cdo phan tich nay va céc tai liéu marketing danh cho thi trudong / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich clia Cong ty Chirng Khoan Shinhan
Viét Nam, cong ty dugc cép gidy phép dau tu cla Uy ban Chirng khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan tich nay va cac tai
lieu marketing, dugc cdp ching chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoac xuét ban (toan bé hoac ting phan) hoac
tiét 16 cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

+  B&o cao nay dugc viét nham muyc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua hoéc ban
bat cr khoan dau tu nao. Khi xay dung ban bao cédo nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cy thé ctia cac nha
dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia c& nhan hodc tu van clia chuyén gia tu véan tai chinh doc lap ctia minh va tay
theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hop khac trong tirng hoan canh. Cong ty Ching Khoan Shinhan Viét Nam khong dam bao nha dau tu se dat
dugc lgi nhuén hodc dugc chia sé lgi nhuén tir cac khodn dau tu. Cong ty Chirng Khoén Shinhan Viét Nam, hodc céc bén lién quan, va cac nhan su cép cao, giam déc va nhan vién
tuyén b6 mién trir trach nhiém véi cac khoan 16 hodc t6n thét lién quan dén viéc str dung toan bd hodc mét phan bao céo nay. Thong tin va nhan dinh c6 thé thay déi bat cir luc nao
ma khong can béo trudc va c6 thé khac hoac ngugc vai quan diém duoc thé hién trong cac mang kinh doanh khac ctia Cong ty Chimng Khoan Shinhan Viét Nam. Quyét dinh dau tu
cudi cung phai dua trén cac danh gid ca nhan caa khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dugc st dung nhu la chirng ctr cho cac tranh chép phap
ly lién quan dén cac quyét dinh dau tu.

+  Banquyén (© 2020 cua Cong ty Ching Khoan Shinhan Viét Nam. Bao c&o nay khong duoc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi

\ nao khac ma khong dugc sy chdp thuan bang van ban ctia Cong ty Chimng Khoan Shinhan Viét Nam. /
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