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Cap nhat Két qua kinh doanh ndm 2025

Muc luc

Tong quan KQKD Q4-2025

Nhom nganh Ngan hang

Nhom nganh Dich vu tai chinh

Nhém nganh Phi tai chinh

Phuong phap luan

Mién trir trach nhiém

Thdng tin lién hé: research@kafi.vn

Ngan hang

Cong nghé
thong tin

Thuc phamva Dién, nudc &
do uéng xang dau khi dot

K Kafi

Bat dong san
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Cap nhat Két qua kinh doanh ndm 2025

Nhirng con s6 dang chu y

Két qua kinh doanh toan thi truong

Doanh thu thuan Lgi nhuén sau thué

1.420 Triéu ty dong 202,215 Ty dong

+30.9% SVCK +41.45% SVCK

Quy m6 von hoa

Ngén hang Doanh nghiép thuong*

2.95 Triéu ty dong 6.42 Triéu ty dong

Chiém 31.54% thi trudng Chiém 68.46% thi truong

D liéu tinh trén 1,122 doanh nghiép duoc niém yét chiém 99.03% vén hda toan thj truong
Doanh nghiép thudong*: Cac doanh nghiép con lai khéng bao gbm Ngéan hang

Thdng tin lién hé: research@kafi.vn

Doanh thu thuan/ Thu nhap lai thuan

Ngan hang Doanh nghiép thudng

155,107 Ty dong 1.265 Triéu ty déng

+15.57% SVCK +33.1% SVCK

Lgi nhuan sau thué

Ngéan hang Doanh nghiép thudng

77,352 Ty dong 124,831 Ty dong

+20.99% SVCK +57.93% SVCK

K Kafi
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K Kafi

Tong quan

Nhan dinh Trién vong 2026

Nhom nganh dang chu y
L

+ Lgi nhuan téng thé cua VNIndex tang

trudng manh mé dat mdc binh quan
29.27%. Trong do, dugc bd trg bai

nhom VN30 va VNMID vaéi murc tang
trudng lan luot dat 39.31% va 9.8%.

Nhém doanh nghiép phi tai chinh tiép
tuc duy tri da tang trudng manh trong
Q4-2025 va@i muc tang binh quan
56.53%. Day la quy thu 5 lién ti€p nhém
nay dat dugc murc tang trudng trén
30% so vdi cung ky.

Nhém doanh nghiép tu nhan ghi nhan
tang trudng néi bat dat 54.85% so vdi
doanh nghiép c6 vén nha nudc la
21.05%.

Thdng tin lién hé: research@kafi.vn

Nhom nganh chirng khoan duy tri muc
tang trudng 224 % so vdi cung ky, véi
bé d& dén tlr xu hudng tang trudng
manh GTGD trong quy dat dat 1.77 triéu
ty dong (-29.99% QoQ, +79.29% YoY).
Diéu nay da ho trg cho ca 3 mang kinh
doanh chinh cua cac doanh nghiép
trong nganh.

Tang trudng nhdm ngan hang trong
Quy 4 cai thién so vdi quy trudc nho
vao nén tang tang trudng tin dung tot
dat 19.1% va chat lugng tai san cai thién
gilp gidm bdt dp luc chi phi du phong.

Nhom Xay dung, Bat dong san tiép tuc
thé hién su phuc h6i manh mé, ho trg
bdi hoat dong bat déng san va xay
dung ha tang trong giai doan ntra cudi
nam.

Nhém Ban Ié duy tri da tdng manh 129%
nhd phuc hoi tiéu dung néi dia va gia
tang thi phan cla cac chudi clra hang

Ngan hang tiép tuc déng vai tro tru cot
cua thi truong, dugc ho trg bédi tang
trudng tin dung virng chac va lgi nhuan
kha quan, vdi cac cd phiéu ching t6i ua
thich gobm VCB, CTG, MBB va TCB.

Ban lé: Tiép tuc murc tédng trudng trén
25% nha (1) Thay d6i chinh sach thué
tUr thué khodn sang thué trén doanh thu
doi véi hd kinh doanh (2) Tiép tuc giam
thué VAT 2% dén hét nam 2025 (3)
Diéu chinh tdng muc giam trir gia canh
cho ngudi ndp thué va ngudi phu thuéc

Bao hiém: Xu hudng 13i suat huy dong
tang bat dau tir Q4/2025 dugc ki vong
tadc dong tich cuc dén danh muc dau tu
cla cac doanh nghiép bao hiém, gdép
phan dam bado thanh khoan va giam ap
luc cho céc nghia vu b6i thuong ngan
han.

Thép: Dugc bd tro tir xu hudng dau tu
cbng vdi du chi dau tu cong giai doan
2026-30 gap 2.5 lan giai doan 2021-25.
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Cap nhat Két qua kinh doanh ndm 2025

Theo Quy moé doanh nghiép

Téang trudng LNST theo nhom chi sé
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D liéu tinh trén 1,122 doanh nghiép duoc niém yét chiém 99.03% vén héa toan thj truong

Ngubn: Kafi Research

Thdng tin lién hé: research@kafi.vn

K Kafi

EPS theo nhdm chi s6
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Cap nhat Két qua kinh doanh ndm 2025
Theo ty trong

Ty trong lgi nhuén sau thué cla cac nganh

Ngan hang
= B4t déng san

% 2% = Thyc phadm va dé udng
3%

Hang & Dich vu Cbéng nghiép

V%W‘ = Dién, nudc & xang dau khi dét
~ ‘ \ = Tai nguyén Co ban
3%

Dich vu tai chinh
= Vién théng
= Xay dung va Vat liéu
Hoa chat
= Cong nghé Théng tin
= Ban 1é
Du lich va Giai tri
Dau khi
= Bdo hiém
= Hang ca nhan & Gia dung
=Y té
= Truyén thong

vong trong: 2024 O t6 va phu tung
Vong ngoai: 2025

40%

5%

D liéu tinh trén 1,122 doanh nghiép duoc niém yét chiém 99.03% vén hda toan thj truong

Ngubn: Kafi Research

Thoéng tin lién hé: research@kafi.vn

Ty trong von hda cac nganh tai 09/02/2026

Y

K Kafi

Ngén hang
= B4t dong san
= Thyc phdm va d6 udng

Hang & Dich vy Cong nghiép
= Dién, nudc & xang dau khi dot

= Tai nguyén Co ban
Dich vu tai chinh

= Vién thong

= Xay dyng va Vat liéu
Hda chat

= Cong nghé Thong tin

= Banlé
Du lich va Giai tri
Dau khi

= Bao hiém

= Hang cé nhéan & Gia dung

=Y té

= Truyén théng
O t6 va phu tung
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Cap nhat Két qua kinh doanh ndm 2025

Theo nganh nghé

Ty suat EBIT nhin chung dugc cai thién nhd moi trudng kinh doanh thuan loi

Bat dong san

Thuc phdm va do uéng

Dich vu tai chinh

Hang & Dich vu Cong nghiép
Dién, nudc & xdng dau khi dot
Vién théng

Tai nguyén Cag ban

Du lich va Giai tri

Xay dung va Vat liéu

Hdéa chat

Dau khi

Bané

Co6ng nghé Thodng tin

Bdo hiém

Hang ca nhén & Gia dung

Y té

O t6 va phu tung

Truyén thong

D liéu tinh trén 1,122 doanh nghiép dugc niém yét chiém 99.03% von hda toan thi trudng

Ngubn: Kafi Research
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Thdng tin lién hé: research@kafi.vn

m2025 m2024

Tang trudng EPS theo nganh 2025

Ngén hang

Bat déng san

Thyc phdm va d6 uéng

Dich vu tai chinh

Hang & Dich vy Céng nghiép
Dién, nudc & xang dau khi d6t
Vién théng

Tai nguyén Co ban

Du lich va Giai tri

Xay dung va Vat liéu

Hdéa chat

Dau khi

Bané

Co6ng nghé Thdng tin

Bdo hiém

Hang cé nhén & Gia dung

Y té

O 6 va phu tung

K Kafi
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Cap nhat Két qua kinh doanh ndm 2025
Tang truong LNST so véi cung ky theo nganh nghé

Von hoa
Ngan hang 2,896,238
Bat dong san 2,359,502
Thuc pham va do6 udng 808,484
Hang & Dich vu Céng nghiép 641,976
Dién, nudc & xang dau khi dot 568,313
Tai nguyén Co ban 390,413
Dich vu tai chinh 678,757
Vién théng 408,112
Xay dung va Vat liéu 322,819
Hoa chat 302,151
Céng nghé Thong tin 172,109
Ban 1é 197,210
Du lich va Giai tri 357,507
Dau khi 293,809
Bao hiém 113,437
Hang ca nhan & Gia dung 95,547
Y t6 75,452
Truyén théng 19,133
O t6 va phu tung 37,768

Q4-2024

19%
107%
16%
79%
-10%
28%
-11%
234%
81%
-14%
28%
333%
-211%
-52%
16%
31%
-2%
163%
4%

D liéu tinh trén 1,122 doanh nghiép duoc niém yét chiém 99.03% toan thj truong

Ngubn: Kafi Research
Thdng tin lién hé: research@kafi.vn

Q1-2025
15%
335%
6%
8%
49%
30%
-11%
-48%
3%
38%
34%
73%
-41%
-56%
5%
28%
-4%
152%
-18%

Q2-2025
17%
74%
18%
-3%
66%
32%
68%
90%
27%
55%
19%
45%
138%
26%
19%
29%
-15%
-150%
947%

Q3-2025
25%
-14%
12%
45%
12%
84%
295%
272%
124%
65%
19%
83%
-12%
-598%
128%
33%
0%

4%
526%

K Kafi

Q4-2025
21%
124%
39%
5%
58%
42%
224%
7%
44%
-31%
16%
129%
-1%
234%
-4%
47%
26%
-103%
-11%
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Cap nhat K&t qua kinh doanh ndm 2025 K Kafi

NGANH NGAN HANG



Cap nhat Két qua kinh doanh ndm 2025

Nhirng con s6 dang chu y

KQKD toan nganh

Téng thu nhap hoat dong Lgi nhuén ké toan sau thué

737,693 1yang 285,007 1y dong

+13% SVCK +20% SVCK
Quy mo nganh
Tong tai san Tién gui khach hang

21,139 Nghin ty dong 12,805 Nghin ty déng

+23% SVCK 15% SVCK

Dt liéu cdp nhat dua trén 27 ngan hang céng bé BCTC 2025
Thoéng tin lién hé: research@kafi.vn

Co cau lgi nhuan gop

Thu nhép I3i thuan

565,829 1y dong

+11% SVCK

Lai tir hoat ddng ngoai hoi

24,630 1y dong

-4% SVCK

Lai tir hoat dong dich vu

68,838 1 @nc

+11% SVCK

Lai tr mua ban ching khoan
kinh doanh

5,287 Ty déng

+90% SVCK

K Kafi
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Cap nhat Két qua kinh doanh ndm 2025
Tong quan két qua kinh doanh

LNTT clia 27 NHTM tang trudng 19%YoY
trong nam 2025 [én 357 nghin ty dong.

LNTT cua nganh Ngan hang
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Nguon: FinproX, Kafi research

Thoéng tin lién hé: research@kafi.vn
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K Kafi

= Trong quy 3 2025, c6 23/27 ngan hang ghi nhan Igi nhuan tang trudng
duong véi 19 nha bang tang trén 10%.

= DG6i vdi nhém NHTM Nha nudc, LNTT cua BID va CTG tang kha quan, trong
khi VCB cé muc tang trudng thap hon (4%). CTG tang trudng manh mé véi
LNTT tang 37%YoY trong 2025, qua dé trd thanh NH quéc doanh tang
trudng manh nhat.

= VPB, SHB, HDB, MBB dan dat tang trudng ctia nhém NHTM tu nhan.

Tang trudng LNTT clia cdc NHTM trong 9M 2025
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Tang trudng tin dung

Tin dung but téc manh mé véi murc tng
trudng 19.1%, 1a muc cao nhat trong 5 nam
qua va vugt xa so véi muc tiéu dé ra.

Tang trudng tin dung cua toan nén kinh té

24%
20%
16%
12%
8%

4%

0%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2025 e 2024 2023 e 2022 2021

4%

Nguén: NHNN, Kafi research

Thdng tin lién hé: research@kafi.vn

K Kafi

Nam 2025, cac du an dau tu cong dugc giai ngan manh, kéo theo nhu cau

vay von. Cung

véi do 1a su phuc hoi ré nét cua thi trudng bat déng san, va

hoat déng xuat khau sbi dong thuc day tang trudng tin dung.

MBB va VPB ching kién tang trudng tin dung vuot tréi nho tham gia tai cau
tric NH chuyén giao bat budc. VIB dat tadng trudng tich cuc trong nhém
ban 1&. Nndm NH qudc doanh, cé murc tang trudng tin dung gan nhu tuong
duong nhau trong nam 2025.

Tang trudng tin dung cla cac NHTM
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------- Binh quan NHTM tu nhéan

Binh quan NHTM qudc doanh

"""""""""" F N A AN 20 S W S .l

MBB VPB VIB HDB TCB TPB ACB LPB SHB MSB CTG BID VCB STB


mailto:research@kafi.vn

Cap nhat Két qua kinh doanh ndm 2025
Thu nhap lai thuan

Bién 13i thuan (NIM) thu hep trong nam 2025
vé murc thap nhat ké tir Q1 2022 dudi 4p luc
giam lai suat hé trg nén kinh té.

NIM cuia nganh ngén hang
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Ngubn: BCTC cua cac NHTM, Kafi research

Thoéng tin lién hé: research@kafi.vn

K Kafi

= NIM thap ky luc tir hé qud cac NH danh déi lgi nhan dé 18y tadng trudng tin
dung manh mé&. D& cé du von cho tang trudng, 13i suat tién gl tang lam chi
phi huy déng von tang, dac biét cac NH quy md nho chiu ap luc 1én hon.
Nhung 13i sudt cho vay dugc Chinh phu va NHNN dinh hudng & muic thap
dé ho trg doanh nghiép. Do dd, cac NHTM déu ching kién bién 13i thuan

thuan - NIM giam so véi cung ky.

= VPB, HDB, MBB, TCB duy tri la nhitng NHTM cé NIM cao nhat hé théng.

NIM clia cac NHTM trong 2025
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Cap nhat Két qua kinh doanh ndm 2025

Thu nhap ngoai lai

Dai 1ap véi dién bién cua NIM, thu nhap
ngoai lai cua nganh NH but pha bén ving
trong nam 2025 khi tang trudng cao déu 6 4

quy trong nam 2025.

Thu nhap ngoai 13i cua nganh Ngan hang

60

Nghin ty déng

o o

o

Ngubn: BCTC cua cac NHTM, Kafi research

Thdng tin lién hé: research@kafi.vn

Thu nhép ngoai lai
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K Kafi

= Thu nhap ngoai ldi tdng trudng 22%YoY trong 2025 nha (1) cac NH gat qua
tUr chuyén déi sé va hoat déng thanh toan soi dong; (2) thi truong BDS am
I&én hé trg cac NH tang xt ly tai sdn dadm bao; (3) Cac NH dady manh hoat
dong kinh doanh ngudn vén va chét 16i danh muc trdi phiéu chinh phu.

= HDB dan dau toan nganh vdi tang trudng thu nhap ngoai ldi. ACB, TCB,

LPB ghi nhan su chuyén dai tich cuc so v&i nam trudce. Véi sy phuc hoi nay,
TCB dang quay lai thi truong trai phiéu manh mé. Nhém NH quéc doanh
duy tri su tang trudng 6n dinh do khau vi rui ro than trong.

Tang trudng thu nhép ngoai 13i cla cac NHTM
190%
02024 ©2025
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Chat luong tai san

Chat lugng tai san cta 27 NHTM tai cudi
2025 cai thién so vdi nam 2024.

Ty 1€ Ng xdu cta cac NHTM tai cudi nam 2025
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vVCB ACB TCB CTG TPB MBB BID LPB SHB HDB MSB VIB VPB STB

e 2024 e 2025 Nganh
Nguén: BCTC cua cac NHTM, Kafi research

Thdng tin lién hé: research@kafi.vn

K Kafi

= Chung t6i ghi nhan nd luc quan tri rdi ro ctia cac NHTM trong 2025. Ty Ié
Nog xau clia 27 NHTM cai thién 7 bps so v&i cudi nam 2024 con 1.85%.
Trong khi ty 1& bao phu ng xau giam 8%YTD con 84% khi cac NH dung quy
du phong dé x6a ng va ap luc lgi nhudn khién cac NH than trong trich lap.
Toan nganh Ngan hang chi tang 8% trich lap du phong trong 2025.

= Nog can chu y giam 14% so véi dau ndm con 162 nghin ty déng, chiém 1.15%

du ng,

= Nhitng ngan hang cé chat lugng tai san duy tri hodc cai thién so véi dau
nam 2024 gém VCB, CTG, ACB, TCB, TPB, MBB, SHB.

Ty 1& bao phd ng xau clia cac NHTM tai cubi nam 2025
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Cap nhat Két qua kinh doanh ndm 2025 K Kafi
Dinh gia P/B

Da s6 cac NHTM duoc thi truong dinh gia tai mic P/B cao hon hodc tuong duong trung binh 5 ndm (2020-2025)

4 Dinh gid P/B ngay 5/2/2026 so vdi trung binh 5 nam
3 3.05
2.51
2.15T 211
2 J_ 1.96
183 T T
1.68.T. 155 160 165 8 1.60
1.46 o J_ ' 145 149 143 J_
' 1.34
127 J_ T T I J-1-31 128 - o 1.29
112
1.06 :
1 0.96 0.92 1.01
o.sgl . l lo.go
ACB BID CTG HDB MBB MSB ocB SHB STB TCB TPB VCB VIB VPB Nganh

& 5-Feb-26 Median —+1std —-1std
Ngubn: Kafi research



Cap nhat Két qua kinh doanh ndm 2025 K Kafi

NGANH DICH VU TAI CHINH



Cap nhat Két qua kinh doanh ndm 2025

Nhirng con s6 dang chu y

KQKD toan nganh

Doanh thu hoat déng

33,61 5T§/ dong

+74.8% SVCK

Quy mo nganh

Du ng ky quy

412,585 Ty dong

+65.65% SVCK

Lgi nhuén ké toan sau thué

9,870 Ty dong

+90.13% SVCK

Cho vay ky quy/ VCSH

103.53 «

87.83% Q4/2024

Co cau lgi nhuan gop

Cho vay ky quy

10,429 Ty doéng

+59.97% SVCK

M6i gidi

766 Ty déng

+205.85% SVCK

* D liéu cdp nhat dua trén 80 CTCK cbng b6 BCTC Q4/25 (bao gém niém yét va khéng niém yét)
** | oi nhudn ggp tu doanh bao gébm FVTPL, HTM, AFS

Thoéng tin lién hé: research@kafi.vn

Tu doanh

9,305 g

+100.37% SVCK

Ngén hang dau tu

1,133 1y dong

+135.09% SVCK

K Kafi
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Cap nhat Két qua kinh doanh ndm 2025

Tong quan

Toan nganh tiép tuc duy tri doanh thu va
LNST& murc cao so véi 2024

Doanh thu thuan

40,000 - . , - 120%
mmmmm Doanh thu thudn = = =« Tang truang YoY
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Lgi nhuan k& toan sau thué

mmmmm | gi nhuén sau thué

= = = = Tang trudng YoY

Tang truong Qod

K Kafi

= Burc tranh két qua kinh doanh cai thién trén nén thanh khoan giao dich va
xu hudng TTCK phuc héi, ghi nhan GTGD khdp 1énh trong quy 4 dat 1.77
triéu ty dong (-29.99% QoQ, +79.29% YoY) va VNIndex tang 7.39% va tang
40.87% YTD.

= Doanh thu va LNTT tuy ghi nhéan tdng trudng giam so véi quy trudc nhung
van & muirc cao so véi clung ky dat 75% va 90%.
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Cap nhat Két qua kinh doanh ndm 2025 K Kafi
Cho vay ky quy

= Du no ky quy toan nganh dat 412,585 ty dong (+66% YoY), dan dau la TCX,

KAFI va LPBS ghi nhan mic tang trudng an SSI, VPX, HCM. Ngoai ra, ty I& du ng/VCSH toan nganh dat 103.53%, so vai

tugng Ian lugt dat 198% va 193%. Trong khi ky Q4/25 dat 87.83%.

ol (IR gl Rl el UUEng -Uet = Chung t6i udc tinh, du ng margin du bdo tédng trudng 42% YoY, bdi (1) Nhu
cau margin gia tang cung da tang cua thi truong (2) Nhiéu CTCK I6n dang
tich cuc thuc hién/lén ké hoach tang vén dé cing cd vi thé va ma rong quy
mo (3) Du dia cho vay margin van con rat 1én.

Du ng cho vay ky quy Lai tir cac khoan cho vay nam 2025

50,000 - 250% 4,000 - 250%
45,000 - 3500 -

40,000 - 200% 200%
35,000 - 30001 150%
30,000 1 150% 2,500 1

25,000 2,000 - 100%
20,000 - 100% 1500 -

15,000 1 50%
10,000 50% 11000 1 0%
5,000 - 500 1

- 0% - -50%

> F Gt O o+ RO I IR B C R N P B I S o Gt O & O O T DO QDL DS KO
CIECIARSRS Y\O‘Lc?’ FAFEE S@E o I PO x\&@b VHFEF S @ F e &8
m2025 02024 - Du ng cho vay/VCSH (RHS) ®2025 m%YoY

Don vij: Nghin ty déng - Ngubén: Kafi Research
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Cap nhat K&t qua kinh doanh ndm 2025 K Kafi
MOoi gidi chirng khoan

= Mang mdi gidi chirng khodn Q4/2025 ghi nhén su tédng trudng tuong doi
Vi VN-Index tang khoang 7.39% (tlir 1,578.42 1&én dinh 1,805.93 diém), va

. . o . thanh khoan trung binh hang ngay dat 19,698 ty déng, (+79.29% YoY).
SSI va VCK dang dan dau lgi nhuan gop moi

gidi, tuy nhién VCK cé lgi thé hon vé bién Igi = Thi phan mdi gidi ndm 2025 c6 su thay ddi nhe vi tri cia VND va MBS. Hon
nhuan thé& nira, VND duy ti mic bién Igi nhuan gop tuong ddi cao hon MBS (5.1%8
va 4.32%).

= Chung t6i dy bao thanh khoan thij trudng tang 20% trong 2026, nho (1) S6
lrgng tai khodan mé mdi tiép tuc tang (2) Khoéi ngoai: tlr ban rong 2025 dén
ky vong mua rong 2026.

Top 10 thi phan GTGD méi gidi Ién nhat tai HOSE (%) Lgi nhuan gép mang moi gidi chirng khodn nam 2025

2020 2021 2022 2023 2024 2025 800 - = Loi nhuan gop (LHS) 9%
VPS VPS VPS VPS VPS VPS  15.95% 700 L m Bién loi nhuén (RHS) 8%
ssl ssl ssl ssl ssl Ssl 11.53% 600 A . - Z
VND VND VND VND TCBS  TCBS  7.99% 500 1 5%
HCM HCM TCBS TCBS Vel VCl  6.55% 400 1 4%
VCl MAS HCM HCM HCM HCM  6.52% 3901 2;
TCBS TCBS MAS MAS MBS VND  5.37% 200 1%
MAS VCl MBS MBS VND MBS  5.37% h 0%
MBS MBS VCl VClI MAS MAS  3.20% 100 12//
VCBS VCBS KIS KIS KIS KIS 3.13% S F&FEFS & IR A %&@@0@% q,%\\&@

KIS KIS VCBS VCBS VCBS  VCBS  2.80%

Ngudn: HOSE, FiinPro-X, Kafi Research

Théng tin lién hé: research@kafi.vn
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Cap nhat Két qua kinh doanh nam 2025 K Kafi

Tu doanh chirng khoan

= Lgi nhuan gép mang tu doanh Q4/2025 dat 9,305 ty déng (+100.37% YoY)

Chirng khodan VIX bung né lgi nhuan tu

doanh nhd thi gid GEX va GEE tang manh = Dan dau vé Igi nhuan ¢ mang ty doanh la CTCK VIX v&i quy md dat 6,000

ty déng nho thi gid GEX va GEE tdng manh qua dé giup VIX ghi nhan khoan

trong nam . 2 T NI
9 Igi nhuan chua thuc hién trén s6 sach.
= CTS, VDS, DSE, LPBS ghi nhan ty suat lgi nhuan tu doanh/doanh thu hoat
déng tuong doi vuot trdi trung binh 31%-51%
Lgi nhudn gbp tr FVTPL, HTM, AFS trong ndm 2025 Loi nhuan ty doanh/Doanh thu hoat dong
EFVTPL ®HTM ®AFS 80%
7,000 -
70%
6,000
60%
5,000 -
50%
4,000
3,000 40%
2,000 A 30%
1,000 20%
| II II III
-1,000 - 0%
LTS Q? O & @ & %\%@ & Q;%l\@éQ& K @%\\ L P LL S ‘b% C @@ &1%&0‘2’% Qa_@o FES
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K Kafi

Phu luc co phiéu

TCX SSl VCK VPX VIX VClI VND HCM MBS SHS FTS DSE BSI ORS CTS

Doanh thu thuan vé

N 11,217 12,931 8,267 7,910 8,279 4980 6,640 5136 3,639 3,667 1,206 1,458 2,097 1,484 2,096
HDKD (ty déng)

Loi nhuén ké toan sau

thué (ty ddng) 5,683 4107 3,579 3,569 5,410 1,342 2,022 1,179 1,131 1,345 397 273 494 118 577
Bién lgi nhuan gép 89.18% 60.50% 59.74% 79.79% 86.45% 51.99% 61.57% 38.62% 69.53% 57.31% 48.57% 39.83% 57.23% 51.75% 59.48%
ROA 8.49% 490% 9.18%  7.16% 20.12% 4.29% 4.22% 3.03% 4.27% 7.26%  3.35% 211% 3.66% 0.93% 5.47%
ROE 16.15% 14.01% 21.16% 13.93% 28.85% 8.67% 9.96% 9.43% 15.18% 11.29% 9.29% 6.54% 9.32% 2.05% 22.61%
EPS (d6ng) 2,713 2,0M 2,742 2,298 3,533 1,849 1,328 1,454 1,885 1,501 1,161 784 2,012 352 2,715
V6n héa (ty déng) 143,301 80,089 73,809 58,219 34,993 31,029 28,771 26,081 18,350 16,910 11,417 10,342 9618 8,704 6,753

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn



mailto:research@kafi.vn

Cap nhat Két qua kinh doanh ndm 2025 K Kafi

Bao hiem = LNST nganh bao hiém Q4/2025 ghi nhan sy sut giam manh, chd yéu dén
tur dp luc chi phi béi thudng tdng cao do dién bién thién tai nghiém trong tir
dau Q4 cung véi moi trudng canh tranh gay gat vé gia.

Ly k& ca nam 2025 van cho thay xu hudng téng trudng ré rét cla

nganh béo hiém. Trong d6, BVH va PVI [an lugt ghi nhan LNST tang = Xu hudng [ai sudt huy dong tang bat dau tir Q4/2025 dugce ki vong tac
41% va 29% YoY nhd nhu cau chdm séc sic khoe, bao vé tai san dong tich cyc dén danh muc dau tu cua cac doanh nghiep bao hiém, gop
gia tédng, cung xu hudng I4i suat tich cuc hd trg hoat déng dau tu phan ﬁam bao thanh khoan va giam ap luc cho cac nghia vu boi thuong
tai chinh. ngan han.

= Bén canh bao hiém strc khde va xe co gidi, nghiép vu bao hiém chay nd
dugc ky vong déng gdép dang ké khi trd thanh bao hiém bat budc theo
Nghi dinh 105/2025/ND-CP.

Doanh thu thuan va tang trudng Loi nhuan sau thué va tang trudng
. i o 2,500 - . ] X - 140%
mmmmm Doanh thu thudn = < Tang truong YoY Ty suat lgi nhuan gop mmmmm | 0i nhuan sau thué = = =« Tang truong YoY
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~
9 I\ [
10% 2,000 - 1\ 'l \ L 100%
o, ! \ \
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12% ] \ ! \
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10% 1,500 - ] \ !
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8% ’
1N NN - 20%
6% 1,000 - !
10,000 ' ! N L 0%
4% \ !
0% \‘ 'l - -20%
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Phu luc co phiéu

K Kafi

BVH PVI BIC VNR PTI MIG BMI PRE PGI ABI AIC BHI BLI
ggﬁg;‘ thu thuan (ty 40,934 9,335 4,287 2,398 3,259 4,068 5,361 1709 3,639 2,453 3,095 2,531 1,281
Téng trudng YoY

LNST (ty dong) 3,051 1,148 552 441 292 325 260 236 246 256 31 9 32
Téng trudéng YoY

Bién loi nhuan gop 3.99% 13.37% 23.21%  7.33% 12.65% 14.98%  5.87%  6.93% 23.04% 31.77% 10.81%  110% 16.49%
ROA 1.09%  2.88%  5.80%  477%  3.48%  3.08%  3.40%  3.34%  2.78%  5.62%  056%  0.20%  1.18%
ROE 12.58% 13.73% 17.55% 10.89%  11.57% 13.66%  9.09% 14.43% 12.72% 1551%  2.75%  0.75%  3.46%
EPS (ddng) 3,996 4,695 2,692 2,189 2,418 1,536 1,726 2,263 2214 2,524 309 92 527
V6N héa (ty dong) 56,788 20,496 4,920 4,314 4,028 3,955 2778 2,359 2,174 2,046 990 720 531

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Cap nhat Két qua kinh doanh ndm 2025 K Kafi

NHOM NGANH PHI TAI CHINH



Nhan dinh

Tang truéng manh mé

« Bat dong san: Ddi véi Bat déng san dan
cu, déng luc tang trudng lgi nhuan co
phan khac nhau: VHM chu yéu tir ban
bubén (Ocean Park 2,3 & Green
Paradise); NLG, PDR tlr thodi von du an;
NVL tir hoan nhép du phong Lake View.
Bén canh dd, nhdm Bat dong san KCN
cling ghi nhan téng trudng vugt tréi nho
hoat déng ban giao dat KCN (IDC, KBC)

« Banlé: Tang trudng Doanh thu va LNST
toan nganh lan lugt dat 27.65% va
24.68%. MUrc tang trudng dugc déng
gbp chll y&u bdi MWG, PNJ, DGW,
FRT,...

« Xay dung: LNST toan nganh tang
30.62% nho goi thau dugce day nhanh
tién do vé dich. Chung toi ky vong da
gidi ngan dau tu cong manh mé, dac
biét 1a & cac du an ha tang quy mé 16n,
sé tiép tuc la dong luc tang trudng
chinh

Thdng tin lién hé: research@kafi.vn

Nhom phuc hoi

Thyc pham d6 uong: MSN dan dat da
tédng trudng toan nganh véi muc tang
truang +105.51% YoY, chu yéu nho su
dao chiéu manh mé cta mang MHT va
duoc ho trg bdi viec ma maéi 764 clra
hang va tédng trudng doanh thu ctra hang
cl manh hon cua WCM

Cong nghé thong tin: FPT va CMG dan
dat da tang trudng toan nganh. Dong luc
chinh dén t&r né lyc ctia Chinh pht trong
viéc thuc day cac hoat déng chuyén doi
s0 trong ca doanh nghiép va khu vuc
cong.

Dau khi: Lgi nhuan toan nganh tang
manh nho BSR khi gia crack spread thé
gidi tang hon 50% so vdi nam 2024, giup
cung cd bién lgi nhuan gop.

Thép & san pham thép: KQKD toan
nganh t6t xau dan xen, nhin chung van
duy tri xu hudng héi phuc nhd san lugng
san lugng tiéu thu thép toan nganh dat
murc 32.1 triéu tan (+17.91% YoY).

K Kafi

Nhom can theo doi

« Héa chat: Lgi nhuan toan nganh cé su
phan héa, DGC van la doanh nghiép
dan dat lgi nhuan véi mic tang 13.36%
so V@i cung ky. Bién Igi nhuén cac
doanh nghiép chiju ap luc tur gia nguyén
liéu dau vao tdng manh trong khi gia
ban ra ha nhiét.

« Bao hiém: LNST nganh bdo hiém
Q4/2025 ghi nhan suy giam, chu yéu
dén tu ap luc chi phi béi thudng tdng
cao do dién bién thién tai nghiém trong
tir dau quy 4 cung vdi méi trudng canh
tranh gay gat vé gia.
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Cap nhat Két qua kinh doanh ndm 2025

Bat dong san

Nhiing chinh sach ho trg phap ly tich cuc ctia Chinh pha va viéc
day nhanh phé duyét quy hoach tai cac dia phuong, nhiéu doanh
nghiép da tan dung co hoi dé trién khai du an va cho thay nhiing
tin hiéu phuc hoi dau tién ctia moét chu ky mdéi.

Doanh thu thuan va tang trudng

Ty suat Igi nhuan gdp

mmmmm Doanh thu thudn == <= Tang trudng YoY

350,000

/\

300,000

L
-—
-
- -
T

250,000
)

-
-
T

200,000

150,000

L

1 =
00,000 /

50,000

Don vi: Ty déng - Ngudn: FiinProX, Kafi Research

Thdng tin lién hé: research@kafi.vn

r 250%

200%

150%

100%

50%

0%

-50%

-100%

K Kafi

nhat 5 ndm

= Doanh thu thuan toan nganh tadng khoang 54% so vdi 2024, dat murc cao

= Lgi nhudn sau thué tdng manh 107%, dat khoang 94.000 ty déng (cao ky

luc), vdi 11 doanh nghiép bao 1ai trén 1.000 ty déng (tdng manh so vdi chi 5

doanh nghiép nam 2024).

= Quy 4/2025 la dinh diém: Loi nhudn nganh tang 183,6% YoY, dan dat béi

cac ma Ion nhu VIC, VHM, VRE, NVL, NLG, KDH

Loi nhuan sau thué va tang trudng
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Phu luc co phiéu
Bat dong san dan cu

Doanh thu thuan (ty
dong)

LNST (ty déng)

Bién Igi nhuan gop
ROA

ROE

EPS (d6ng)

Vén hoa (ty dong)

K Kafi

ViC VHM KDH NVL SSH VPI CRV VEF PDR DXG SJS TCH NLG DIG THD
332,770 154,102 4,674 6,965 599 2,004 762 44,725 1,325 4,164 752 1,912 5,645 4,726 979
1,146 4211 1,634 1,819 -423 395 174 15,403 515 574 358 419 946 624 101
15.73% 29.48% 59.39% 64.43% 45.73% 38.66% 40.71% 37.55% 54.35% 58.02% 69.29% 30.41% 41.76% 23.63% 2.27%
1.37% 6.09% 3.25% 0.70% -3.10%  3.04% 1.69% 24.13% 2.01% 0.68% 4.53% 1.74% 2.47% 3.45% 2.25%
9.40% 18.73% 5.86% 4.09% -717% 7.77%  2.32%288.06% 4.41% 1.85% 11.12% 3.03% 6.28% 7.28% 2.33%
1,739 10,008 938 762  -1,095 1,227 259 92,452 516 205 1,197 349 1,446 813 264
1,023,141 390,204 29,795 27,231 25,500 18,755 18,290 18,443 17,262 16,712 14,487 13,682 13,292 12,345 11,704

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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K Kafi

Phu luc co phiéu

Bat ddng san Khu

c S BCM KBC IDC TAL SIP szC TID NTC  PRT PXL ITA SZG LHG HPI  SZL
cong nghiép

ggﬁg;‘ thu thuan (ty 6,951 6687 8588 3730 8604 1098 13,385 716 1,045 1 321 650 691 56 535
LNST (ty ddng) 3516 2,227 2,354 675 1,502 345 762 360 127 1 82 237 292 9 141
Bién Igi nhuan gop 50.88% 47.72% 35.63% 37.33% 15.88% 51.08% 7.77% 55.78% 32.95% 49.02% 55.41% 46.82% 53.33% 22.59% 39.26%
ROA 5.83% 3.75% 9.20% 5.33% 5.04% 4.21% 3.53% 5.40% 153% 0.07% 0.63% 5.43% 9.22% 0.40% 7.19%
ROE 16.49% 9.89% 32.00% 14.16% 28.47% 10.94% 23.80% 29.58%  2.42% 0.07% 0.77% 24.10% 16.71% 2.20% 21.43%
EPS (d6ng) 3,371 2,280 5,090 1825 5601 1917 3,181 15,001 286 5 85 4310 5,848 158 4,831
V8n héa (ty dong) 66,344 32,491 17,457 16,722 14,527 6,156 4616 3,696 3,462 2,853 2158 2136 1463 1338 1,398

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn



mailto:research@kafi.vn

Cap nhat Két qua kinh doanh ndm 2025 K Kafi

Thép & San pham thép = Trong Q4/2025, san lugng tiéu thu thép toan nganh dat muc 32.1 triéu tan
(+17.91% YoY), trong dé thép xay dung va thép cén tang trudng lan lugt
20.17% va 33.1%nhi Dong luc tir nhu cau trong nudc phuc hoi va bd sung
san lugng HRC tir du an Dung Quat 2.

KQKD toan nganh tot xau dan xen, dugc thuc day béi (1) Nhu cau = Bién lgi nhuan duy tri tich cuc nhd gid thép ndi dia tdng nhe 1 1an trong
néi dia phuc hoéi manh; (2) ap thué CBPG thép tir Trung Qudc; (3) thang 12 va khoang 4 lan ké tir dau ndm 2026, trong bdi canh gia thép
Gia thép tang nhe trong Q4/2025 Trung Qudc van duy tri mic nén thap.

= HPG la lya chon hang dau cua chung téi nho vi thé dau nganh va sé hitu
toan bd chudi gia tri nganh thép.

Doanh thu thuan va tang trudng Loi nhuan sau thué va tang trudng
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Phu luc co phiéu

HPG HSG NKG TVN SHI

K Kafi

Doanhthuthuan (ty 455116 34699 14,808 44,022 11783

dong)

LNST (ty déng) 15,515 628 197 552 83
Bién Igi nhuén goép 15.69% 12.25% 5.30% 4.14% 8.53%
ROA 6.41% 3.08% 1.31% 1.95% 0.51%
ROE 12.69% 5.59% 2.93% 6.09% 2.77%
EPS (d6ng) 2,013 1,012 441 766 299
Von hoa (ty dong) 205,319 9,625 6,602 5,918 2,392

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn

KTL HMC
953 5,765
61 31

10.26% 2.48%

7.02% 2.04%

14.1% 7.63%

3,203 1,145

476 307
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Cap nhat Két qua kinh doanh ndm 2025

Thuc pham va doé uéng

MSN dan dat da téng trudng LNST toan nganh, chi yéu nho
su ddo chiéu manh mé ctia MHT va muic déng gop lgi nhuan tir
TCB cao hon ky vong, qua do bu dap hoan toan murc suy giam
lgi nhuan tai MCH.

Doanh thu thuan va tang trudng
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= Doanh thu va LNST tang trudng lan luot 1.46% va 39.22% so vdi cln
dugc dong gop chu yéu bdi VNM, MSN, SAB, HAG. Trong dé MSN d
da téng trudng toan nganh.

K Kafi

g ky,
an dat

= MCH tang trudng khéng nhu ky vong (-11% so véi cung Ky xudng 2,104 ty
dong), do ty suat Igi nhuan tiép tuc chiu ap luc va doanh thu HD tai chinh
giam sau cac dot chi trd cd tic I6n va so du tién mat thap hon.

Loi nhuan sau thué va tang trudng
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Phu luc co phiéu

Doanh thu thuan (ty
dong)

LNST (ty déng)

Bién Igi nhuan gop
ROA

ROE

EPS (d6ng)

Vén hoa (ty dong)

K Kafi

MCH VNM MSN SAB HAG SBT QNS IDP KDC VHC MML HPA VSF BAF
30,557 63,646 81,621 25,888 7,441 26,228 10,573 7,433 9,055 12,026 9,230 8116 17,814 5,046
6,764 9,414 6,764 4,573 2,243 759 1,923 177 587 1,451 619 1,600 62 100
45.51%  41.18% 31.34% 35.93% 37.36% 8.90% 33.45% 36.64% 18.45% 16.49% 27.97% 26.26% 10.00% 16.29%
21.55% 17.37% 2.97% 13.40% 8.65% 218% 13.65% 2.39% 3.81% 10.63% 498% 34.06% 0.43% 1.08%
46.36% 29.89% 12.53% 19.91% 19.36% 7.00% 18.62% 5.24% 7.63% 14.95% 11.92% 50.06% 1.24% 2.82%
6,245 4,503 2,702 3,449 1,677 870 5,231 2,836 1,807 6,073 1,654 6,262 57 323
162,599 145,461 118,902 63,423 20,596 20,778 18,050 15,328 15,041 13,467 12,894 11,284 12,607 11,431

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Cap nhat K&t qua kinh doanh ndm 2025 K Kafi
Cong nghé thong tin

= Toan nganh ghi nhan tang trudng 19.19% doanh thu va 7.7% Igi nhuan sau
thué. Xu hudng chung chu yéu phu thudéc vao KQKD cua FPT.

FIPV Ve IS REM CEL: G Leig) Ui (eI Mgkl = KQKD cua FPT tang trudng tich cuc nhd dong gop doanh thu mang Cong
nghé tang 21.4% so vdi clung ky dat 13,526 ty dong (tdng 25 % so véi quy
trudce). Dong luc chinh dén tir né Iyc cda Chinh phu trong viéc thuc day
cac hoat dong chuyén déi s6 trong ca doanh nghiép va khu vuc céng.

Doanh thu thuan va tang trudng Loi nhuan sau thué va tang trudng
. , , . 3,500 ~ ) i , r 20%
30 000 - mmmmm Doanh thu thudn == = Tang truang YoY Ty sudt lgi nhuan goép 40% mmmm | 0i nhuan sau thué = = =« Tang truong YoY
3,000 | 120
L 35% 15%
25,000
o 2,500
F 30% F 10%
20,000
- 25% 2,000
. F 5%
15,000 - 20% 1,500
- 15% - 0%
10,000 1,000
F10%
5,000 500 r 5%
- 5%
0 L 0% 0 - -10%
IS S

Don vi: Ty déng - Ngudn: FiinProX, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Phu luc co phiéu

Doanh thu thuan (ty
dong)

LNST (ty déng)

Bién Igi nhuan gop
ROA

ROE

EPS (d6ng)

Vén héa (ty dong)

K Kafi

FPT CMG SAM SGT ELC ICT UNI ITD POT ST8 SBD VTE KST SMT
70,113 9,1M 6,126 1,858 1,518 2,113 5 803 1,750 316 0 536 703 25
11,226 499 102 370 128 32 0 141 1 0 0 2 1 -10

36.93% 18.66% 3.41% 47.69% 17.80% 5.65% 47.78%  28.35% 7.96% 1.83% 0.00% 5.28% 5.76% 4.29%
1.71% 4.45% 1.37% 4.71% 5.69% 2.02% 0.02% 16.37% 0.41% 0.49% 0.00% 0.72% 3.96% -7.37%

28.27%  13.10% 2.29% 18.70%  10.59% 4.85% 0.04% 33.91% 3.51% 0.77% 0.00% 1.34% 14.30% -16.00%
5,500 1,867 244 2,537 1,159 986 3 4,028 561 85 0 146 1,905 -1,535

168,647 7,328 2,652 2,353 2,543 576 367 433 377 106 0 90 78 56

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Cap nhat Két qua kinh doanh ndm 2025
Xay dung

VCG tang trudng Igi nhuan 3 [an nho chuyén nhugng du an Cat Ba

Doanh thu thuan va tang trudng

mmmmm Doanh thu thudn = == Td&ng trudng YoY
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Don vi: Ty déng - Ngudn: FiinProX, Kafi Research

Thdng tin lién hé: research@kafi.vn
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K Kafi

= Doanh thu va LNST toan tang trudng lan lugt dat 20.29% va 30.62% dong
gop chu yéu béi VCG, SNZ, SJG, CTD, HHV,..

= Quy 4 dong nay van duy tri nén Igi nhuan cao khi cac gdi thau dugc day
nhanh tién d6 vé dich.

= Chung t6i ky vong da gidi ngan dau tu cong manh mé, dac biét la & cac dy
an ha tang quy mo Idn, sé tiép tuc la déng luc tang trudng chinh cho nhom
nha thau xay dung dan dung niém yét. Cac doanh nghiép nhu VCG, LCG,
HHV va C4G dugc danh gid hudng lgi truc ti€p tlr xu hudng nay.

Loi nhuan sau thué va tang trudng

mmmmm | i nhudn sau thué = = == Tang trudng YoY
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K Kafi

Phu luc co phiéu

VCG SNZ CccC1 LGC CTR PC1 Clil SJG CTD HHV SCG DPG C4G LIC HBC

Doanh thu thuan (ty 16,064 6,823 11811 2,604 13,940 13,085 2,966 6,640 30,699 3802 6,521 4484 3,195 2278 4,635

dong)

LNST (ty déng) 4,130 2,132 227 719 600 1,365 377 1,517 781 678 318 445 100 109 250
Bién lgi nhuan gop 12.64% 44.71% 4.72% 63.22% 7.04% 20.76% 56.01% 20.45% 3.60% 42.53% 7.74% 15.11% 11.70% 10.68% 6.27%
ROA 12.90% 5.91% 1.38% 217%  7.85% 461% 0.36% 5.46% 2.54% 1.48% 0.00% 4.49% 1.08% 1.65% 1.58%
ROE 39.80% 18.37% 5.43% 12.27% 30.50% 17.44% 1.78% 16.87% 8.65% 5.85% 0.00% 15.59% 2.53% 18.75% 13.52%
EPS (d6ng) 6,084 3,409 587 2,407 5,244 2,553 212 2,730 7,539 1,181 0 3,241 281 920 717
Von hoa (ty dong) 11,766 13,058 15,916 12,516 10,809 10,282 10,633 9,440 8,301 6,044 5,449 4,531 2,814 2,320 2,154

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Cap nhat Két qua kinh doanh ndm 2025

Ban lé

Da tang trudng ti€p tuc duy tri manh mé nhd (1) Strc mua tiéu dung

ti€p tuc gia tang (2) BG tro bdi chinh sach giam thué VAT 2% (3)
Dich chuyén xu hudng tiéu dung tlr truyén thdng sang hién dai

Doanh thu thuan va tang trudng

mmmmm Doanh thu thudn = == Td&ng trudng YoY
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Don vi: Ty déng - Ngudn: FiinProX, Kafi Research

Thdng tin lién hé: research@kafi.vn
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K Kafi

= T&ng trudng Doanh thu va LNST toan nganh lan lugt dat 27.65% va 24.68%.
MUc tdng trudng dugce dong goép chu yéu bdi MWG, PNJ, DGW, FRT,...

= Nganh ban lé hién dai ti€p tuc phuc hoi nhd (1) Chinh Phi duy tri chinh sach
kich cau kinh té (2) Giam thué VAT 2% dén hét 2026 (3) Giam thué thu nhap
(théng qua viéc tdng muc giam trir gia canh, thu nhap khong phai chiu thué)

= Nganh ban lé trang surc ti€p tuc duy tri tdng trudng duong khi nhu cau tiéu
dung dan thich nghi véi mat bang gia vang neo cao.

Loi nhuan sau thué va tang trudng

mmmmm | i nhudn sau thué = = == Tang trudng YoY
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Phu luc co phiéu

K Kafi

MWG FRT PNJ DGW KGM SAS PET AST PSD BTT COM  AFX  SBV  SVT
ggﬁg;‘ thu thuan (ty 156,458 51,083 34,976 26,632 5232 3,316 21,811 1727 7,819 269 3,652 2,814 551 14
Téng trudéng YoY

LNST (ty dong) 7076 984 2,829 555 14 695 351 326 143 67 27 47 2 27
Téng trudng YoY

Bién loi nhuan gop 19.36% 19.60% 22.02% 8.68% 10.73% 62.97% A472% 63.47% 520% 52.04%  522%  2.21% 27.88% 38.33%
ROA 9.12%  4.02% 1514%  555%  171% 28.78%  2.17% 26.55% 3.83% 12.89% 5.68% 2.65% 0.24% 10.97%
ROE 23.32% 26.13% 23.07% 17.10%  5.37% 39.54% 11.25% 44.94% 22.14% 16.73%  6.37%  9.49%  0.48% 11.40%
EPS (dong) 4788 4667 8289 2476 569 5210 2,402 5559 2761 4,930 1,945 1,352 75 1,553
V6n hoa (ty dong) 131,244 27,929 38,535 11,553 142 5110 3,521 3218 897 524 487 364 226 190

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Cap nhat Két qua kinh doanh ndm 2025
Dau Khi

Duoc dan dat bdi da tang trudng cda BSR nhd bién loc - hoa
dau bat tang manh (crack spread >50% YoY) va PVS thau hgp
dong EPCIC cho Gian xtr ly trung tdm LDV-A cla du én Lac Da
Vang

Doanh thu thuan va tang trudng

Ty suat lgi nhuan gbp

mmmmm Doanh thu thudn = == Td&ng trudng YoY
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Don vi: Ty déng - Ngudn: FiinProX, Kafi Research

Thdng tin lién hé: research@kafi.vn
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K Kafi

= Lgi nhuén toan nganh tang manh nhd BSR khi gid crack spread thé gidi
tdng hon 50% so v&i nam 2024, gilp cung cb bién Igi nhuan goép.

= Nghi quyét 66.6/2025/NQ-CP va cac mo khai thac sém tién d6 (BK-24, L6
09-1) gilp gia tang san lugng va cai thién hiéu qua chi phi.

= Cac doanh nghiép thugng nguon hudng Igi khi PVD dang dady manh thué
gian va trién khai thém cac hgp déng dich vu khoan méi, dac biét cac du
an véi Vietsovpetro va Murphy Ctru Long. Bén canh dé, PVS thau hgp dong
EPCIC cho Gian xu ly trung tdm LDV-A cua dy an Lac Da Vang, va cac du
an L6 B goi1vaLéB gai2.

Loi nhuan sau thué va tang trudng
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K Kafi

Phu luc co phiéu

GAS BSR PLX PVS OIlL PVD TOS PGD PGS CNG PVC PEG PGC POS PVB

Doanhthuthuan (ty 435459 141578 309,924 32,556 153955 10892 5485 11453 6162 4681 5182 5452 4667 2510 832

dong)

LNST (ty déng) 11,572 5,189 3,038 1,899 487 1,050 1,141 168 115 69 43 0 118 103 62
Bién Igi nhuén gbp 12.54% 4.27% 5.86% 5.56% 2.86% 19.07% 28.01% 5.83% 14.96% 7.73% 6.63% 4.72% 18.37% 4.09% 15.12%
ROA 13.02%  5.98%  3.22% 5.01% 0.98% 4.00% 14.98% 4.59% 4.26% 4.49% 1.11% 0.01% 3.67% 4.76% 7.86%
ROE 18.04% 8.94% 10.34% 12.74% 4.07% 6.36% 61.04% 11.40% 11.31% 10.93% 2.87% 0.02% 12.95% 12.27% 15.05%
EPS (d6ng) 4,730 1,036 2,084 3,560 412 1,865 23,163 1,701 2,300 1,975 334 0 1,867 2,250 2,861
Vén héa (ty dong) 279,178 123,430 74139 23,474 17,305 18,914 7,300 2,386 2,595 897 1,169 971 887 761 775

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Cap nhat Két qua kinh doanh ndm 2025

Dién, nudc & xang dau khi dot

KQKD tang trudng tich cuc nhd san lugng thly dién phuc hoi
nha diéu kién thdy van thuan lgi, gia than ha gilp cai thién bién
lgi nhudn nhiét dién than, cung véi cac chinh sach mdi ho trg
phat trién dién khi LNG va nang luong tai tao.

Doanh thu thuan va tang trudng

mmmmm Doanh thu thudn = == Td&ng trudng YoY
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Don vi: Ty déng - Ngudn: FiinProX, Kafi Research

Thdng tin lién hé: research@kafi.vn
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K Kafi

= San lugng dién huy ddng toan nganh téng 4.6% YoY, trong d6 san lugng
thay dién huy dong ndm 2025 tédng gan 17% YoY nhd mua I6n kéo dai giup
gia tang luu lugng nudc vé hé chua.

= Trong bGi cdnh ENSO chuyén sang pha trung tinh va xac suat El Nino xuat
hién vao 2H2026, chung toi ky vong dién than sé dugc uu tién huy déng
hon trong nam 2026.

= Biéu gia phat dién mdi dugc ki vong sé gilp thdo g& nhirng di€ém nghén vé

phap ly, tao co s& huy dong lai cac du an NLTT chuyén tiép va thuc ddy du
an mdi; dong thai dé xuat nang Qc Ién 75% trong 15 ndm goép phan gia tang
strc hap dan cula cac du an dién khi LNG.

Loi nhuan sau thué va tang trudng
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K Kafi

Phu luc co phiéu

REE POW PGV DNH VSH DTK GEG HND NT2 QTP HNA SBH CHP TMP AVC

Doanh thu thuan (ty 10,012 34151 43573 2285 2304 12755 2999 9731 7804 10786 1154 990 999 753 726

dong)

LNST (ty déng) 3,149 2,869 3,703 948 863 654 947 421 1,000 1,051 476 550 460 322 281
Bién Igi nhuén gbp 37.71% 12.67% 15.92% 53.64% 53.31% 8.96% 57.17% 5.63% 14.01% 14.15% 48.18% 71.41% 56.39% 53.33% 51.75%
ROA 6.62% 2.78% 6.69% 12.62% 10.28% 4.24% 4.64% 5.88% 11.22% 13.83% 11.93% 27.51% 17.31% 14.80% 21.56%
ROE 12.69% 7.06% 23.21% 17.19% 17.91% 7.58% 14.96% 715% 22.42% 19.11% 14.18% 30.09% 22.45% 20.03% 24.48%
EPS (d6ng) 4,668 840 3,285 2,227 3,651 958 1,693 843 3,473 2,336 2,023 4,426 2,918 4,517 3,740
Vén héa (ty dong) 33,258 37,483 27,637 23,697 10,454 7,715 6,035 5,400 7,758 5,631 5,481 5,197 4,288 4144 3,838

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Cap nhat Két qua kinh doanh ndm 2025

Hoa chat

Bién lgi nhuan chiu ap luc tir gid nguyén liéu dau vao tdng manh
trong khi gid ban ra ha nhiét. Sy phan hoa vé két qua kinh doanh
khi€n lgi nhudn toan nganh Q4-2025 gidm dang ké so véi cung ky.

Doanh thu thuan va tang trudng

mmmmm Doanh thu thudn = == Td&ng trudng YoY

Ty suat lgi nhuan gbp
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Don vi: Ty déng - Ngudn: FiinProX, Kafi Research

Thdng tin lién hé: research@kafi.vn

K Kafi

= DGC van la doanh nghiép dan dat lgi nhudn nganh véi LNST Q4-2025 tang
13.36% YoY. DCM va DPM ciing la nhan t6 dang chu y khi doanh thu ca
nam 2025 dat ky luc va YoY Q4-2025 trén 7%.

= Tuy nhién, su phan héa nganh trong Q4-2025 r6 rét khi LNST cua PLC

giam gan 69% so véi Q4-2024. Nguyén nhan chu yéu do chi phi quan ly
tang d6t bién cung vadi gia hda chat nhin chung ha nhiét sau khi dat dinh

trong 9 thang dau nam.

Loi nhuan sau thué va tang trudng
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K Kafi

Phu luc co phiéu

GVR DGC DCM DPM PHR DDV DPR csv AAA BFC PLC RTB VFG TRC BRR

Doanhthuthuan (ty ;5939 11262 16961 16564 1795 5624 1188 2160 10,728 10615 7,774 1230 3530 844 507

dong)

LNST (ty déng) 6,353 3,189 1,917 1,096 532 634 367 230 424 400 14 525 342 260 180
Bién Igi nhuén gbp 29.88% 31.55% 23.79% 17.74% 28.06% 16.76% 38.95% 25.22% 13.92% 12.49% 12.79% 40.82% 24.24% 34.78% 26.65%
ROA 6.62% 17.10% 11.48% 6.26% 8.49% 24.04% 6.85% 10.70% 2.80% 8.56% 0.34% 12.35% 13.72% 11.46% 10.82%
ROE 10.26% 21.29% 18.37% 9.61% 13.16% 31.38% 12.43% 13.69% 6.90% 23.49% 1.10% 20.46% 20.95% 13.15% 12.11%
EPS (d6ng) 1,406 7,965 3,618 1,579 3,789 4,336 3,638 1,896 947 5,421 168 4,430 8,082 8,669 1,601
Vén héa (ty dong) 154,600 25,521 21,123 17,238 7,927 4,228 3,393 3,204 3,052 3,047 2,650 2,542 2,253 2,223 2,160

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Phuong phap luan

DO pha dir liéu

« D liéu dugc tinh bdi 1,122 doanh nghiép da cong bé BCTC
Q4/2025

« Ngan hang: 27/49 ngén hang niém yét
« COng ty chiing khoan: 80/87 cong ty (niém yét & chua niém
y€t)
« Doanh nghiép thudng: 1,015 doanh nghiép niém yét
Tinh toan

« Doanh thu nganh: Téng doanh thu thuan cac doanh nghiép
cong bd BCTC Q3/25 trong nganh.

« Logi nhudn nganh: Téng lgi nhudn sau cdc doanh nghiép
cong bd BCTC Q3/25 trong nganh.

« Ty sudt lgi nhudn gbp: Tong Loi nhudn gdp chia Doanh thu
thuan.

« Tang trudng YoY: (Téng s6 quy nay chia Téng sd quy cung
ky) - 1.

+ Té&ng trudng QoQ: (Téng s6 quy nay chia Tong sb quy lién
ké) - 1.

Thdng tin lién hé: research@kafi.vn

K Kafi

Phan loai doanh nghiép

« Doanh nghiép nha nudc: Ty 1é s& hitu nha nudc trén 50%

« Doanh nghiép tu nhan: Ty |1& s& htru nha nudc bang hodc
dudi 50%.

« Nhom DN tai chinh: ngan hang, céng ty chirng khoan.

« Nhom DN phi tai chinh: bao géom cac doanh nghiép con lai.

Phan loai chi s6 va nganh

+ VN-Index: Chi s& chinh ctia HOSE, dai dién cho hiéu suat
cUa tat ca c6 phiéu niém yét trén HOSE.

« VN30: Chi s6 dai dién cho 30 cbng ty I6n nhat trén HOSE
dua trén vén hoda thi trudng.

« VNMID: Chi s6 do luong 70 céng ty von hda trung binh trén
HOSE, thudc VNAIlIshare, xép sau VN30 vé quy mo.

« VNSML: Chi s do luong hiéu suat cua cac cdng ty von hoda
nho trén HOSE, thudéc nhom VNAlIshare sau khi loai VN30 va
VNMidcap.

« D liéu nganh: str dung phan nganh ICB cap 2,3,4.
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X

Tuyén b6 mién trir trach nhiém

Bao cdo nay dugc viét va phat hanh bdi Trung
tdm Phan tich - Céng ty Cé phan Ching
khoan KAFI (“KAFI”). Théng tin trinh bay trong
bdo cdo dua trén cac ngudn dugc cho la dang
tin cdy vao thoi diém coéng bs theo nhan thirc
tot nhat cua KAFI. KAFI khong chiju trach
nhiém vé tinh chinh xac, day du hay tinh cap
nhat cla nhitng thong tin nay. Mot s6 dudng
dan bdo cdo nay cé the lién két véi nhiing
trang web khac do cac bén thir ba quan ly,
khoéng thudc quyén kiém sodat clia KAFI. KAFI
khoéng dua ra phat bi€u nao vé tinh chinh xac
hodc vé bat ky khia canh nao khac cua nhiing
thong tin dang tai trén cac trang web doé.

Céac quan diém, khuyén nghi trong bao céao
nay dugc KAFI dua ra sau khi xem xét ky
cang, can than va dua trén nhan thdc tét nhat
cling nhu trén co sé nd luc dem lai mot quan
di€ém mang tinh chat tham khdo cho nha dau
tu. Nhirng quan di€ém, khuyén nghi nay cé thé
thay ddi ma KAFI khéng can thdng bao trudce
hay c6 trach nhiém cap nhat lién tuc cac thay
doéi nay.

Thdng tin lién hé: research@kafi.vn

Khong moét théng tin cling nhu khuyén nghi
nao trong bao cdo nay dugc trinh bay nham
muc dich mai chao mua hay ban bat ky ching
khodn nao. Viéc s dung bat ky néi dung,
théng tin nao trong bao cdo nay sé do cac
nha dau tu toan quyén quyét dinh va tu chiu
hoan toan trach nhiém va rii ro. Cac nha dau
tu can hiéu ré két qua dau tu co thé phu
thudc vao rat nhiéu yéu té khach quan va
hoan toan nam ngoai kha ndng nhan biét, du
dodn hodc kiém soat clia KAFI. Do vay, céc
nha dau tu nén xem xét muc tiéu dau tu, tinh
hinh tai chinh va nhu cau dau tu cdia minh,
tham khado y kién tu van tir cac chuyén gia vé
van dé tai chinh, thué, phap ly va cac khia
canh khac trudc khi thuc hién giao dich doi
véi bat ky chirng khodn nao cua (cac) céng ty
dugc dé cap trong bao cdo nay.

K Kafi

KAFI khong chiu trdch nhiém doi véi bat ky
thiét hai nao phat sinh tir hodc lién quan dén
céac sai sot, bd sét hodc hé qua nao tir viéc su
dung céc thong tin, 4p dung cac khuyén nghi
trong bao cao nay. Trong moi truong hgp,
KAFI cung cac don vi hgp danh hodc phap
nhan hodc thanh vién, dai ly hodac nhan vién
cua KAFI sé khong chiju trach nhiém doi véi
cac nha dau tu hodc bat ky t6 chirc, ca nhan
nao tlr bat ky quyét dinh hoac hanh déng nao
dugc thyc hién dua vao nhirng théng tin,
khuy&n nghi trong bdo cdo nay hoac bat ky
thiét hai mang tinh hé qua, cu thé hoac thiét
hai tuong tu tham chi trong truong hop KAFI
da dugc thong bdo vé kha nang xay ra thiét
hai do.

Bdo cdo nay la sdn pham thudc quyén s& hiru
cua KAFI, khéng bén nao dugc phép sao
chép, chuyén giao, slra d6i, dang tai Ién cac
phuong tién truyén théng (toan bd hodc mot
phan) ndi dung bdo cdo ma khdng co su dong
y trudc bang van ban clia KAFI.
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