vees™/  TONG HOP DU BAO KQKD 4Q2025 va 2026

ietcombank Securiti

DIEM NHAN TRONG KQKD NGANH QUY 4

NGANH NGAN HANG TiCH cyc

Tang trwdng tin dung dwoc ky vong duy tri & mic cao va c6 dinh hwéng, tap trung vao cac linh vc wu tién nhw san xuét —
kinh doanh, ha tAng va tiéu dung nham hd tr muc tiéu ting trwéng kinh té. Chat lwong tai san dwoc ky vong cai thién dan.
Loi nhuan nganh dwoc thic ddy nho: (1) bién 1ai thudn NIM cai thién; (2) thu nhap ngoai l&i gia tang ty trong déng gép; (3) chi
phi hoat déng dwoc t6i wu hda nhd hoat dong chuyén déi sé. Tuy nhién, nganh van dbi mat véi mét sb rii ro, bao gdm bién
dong kinh t& vi mé toan cau, 4p lwc canh tranh gia tang va yéu cau ngay cang cao vé vén, quan tri rdi ro theo chuan muc

quéc té.

NGANH CHU’NG KHOAN TRUNG LAP

KQKD clia cac CTCK dw kién chirng lai sau mét quy bung nd véi sw sut giam vé thanh khoan va da ting tap trung & mot s
nhém cé phiéu. Nhém CTCK vira va nhé duy tri danh muc dau tw cb phiéu I&n khé cé thé ghi nhan lgi nhuan bt pha véi cac
nhip diéu chinh cta chi s VN-Index. Trong khi d6, nhém dan d4u tap trung cho vay margin ky vong loi nhuan téng truéng
svck do dw ng margin dw b&o duy tri & mirc cao, cung v&i danh muc dau tw pha hop véi hoat ddng phat hanh chirng quyén

ky vong mang t&i loi nhuan 6n dinh.

NGANH BAN LE - TIEU DUNG TiCH cuc

Trong Q4, doanh s6 ghi nhan tang trwédng tich cwc nhd nhu cau tiéu dung cao diém cubi ndm, tuy nhién bién lgi nhuan gop
chiu &p luc khi cac doanh nghiép ddng loat trién khai nhiéu chwong trinh khuyén mai nhdm kich cdu. Sang ndm 2026, MWG
va MSN — hai doanh nghiép dau nganh ban 1& Viét Nam — dwoc ky vong duy tri tdng trwdng hai chiv s, nhe xu hwéng téng
thu nhap ctia ngudi tiéu dung va cac yéu cdu ngay cang chat ché vé truy xuét, xac minh ngudn gbc hang héa, tao lgi thé cho

céac doanh nghiép cé quy mé va hé thdng phan phéi l&n.

NGANH BBS NHA & TRUNG LAP

Ngudn cung trong ndm 2026 duoc dw béo sé gia tdng dang k& thdng qua: (1) Viéc tai dinh hinh hanh lang phap ly ndm 2025

khoi théng ngudn luc cho doanh nghiép, (2) Kha nang tiép can ngudn vén tin dung va huy déng trai phiéu dwoc cai thién.

NGANH BBS KCN — CAO SU TicH cyc

Quy IV ghi nhan tin hiéu dam phan lai cac hgp ddng MOU quy mé trung binh va 1&n tir khéi doanh nghiép FDI. Song song
do6, nhém doanh nghiép cao su dwoc ky vong sé& ghi nhan dong tién d&n b dat chuyén di va thanh ly cay cao su khi hang

loat dw &n ha tAng, KCN bwéc vao giai doan khéi cong.

NGANH XAY DUNG - PAU TU CONG TiCH cuc

Nhém dau tw cong: Dy bao gia tri gidi ngan nam 2026 van duy tri & mlc cao do dau tw cong déng vai trd la dong lwc quan
trong dé dat muc tiéu téng trwdng GDP trong ndm 2026.Nhém xay dwng dan dung: Ngudn viéc ting trwdng tich cuwc théng
qua viéc day nhanh trién khai dy an tlr cac chd dau tw trong chu ky ma&i, ddng thoi khd ndng thu hdi cong no gia tang gitp

giam bét ap lwe trich 1ap dw phong. ~
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DIEM NHAN TRONG KQKD NGANH QUY 4

NGANH DAU KHi TiCH cyc

KQKD quy IV cho thAy btrc tranh phuc hdi rd nét clia toan nganh dau khi, lan téa ddng déu tir thwong ngudn dén trung va ha
ngudn. Loi nhuan nganh duwoc wédc tinh ting trwdng so véi cuing ky, chd yéu nhd ba dong lwe chinh.

(1) Nhidu dw an dau khi quy md I&n buéc vao giai doan trién khai thwe chat, ndi bat 1a dw an L6 B — O Mén, dw kién tao
ngudn cdng viéc va déng gop ting trudng dang ké cho cac doanh nghiép thuwong ngudn, dac biét la PVS.

(2) Mang khoan duy tri trién vong tich cwc khi gian PVD VIII chinh thirc van hanh tir cudi thang 8, cling véi viéc khai thac én
dinh 4 gian khoan thué, qua d6 thic day tang trwéng KQKD cta PVD.

(3) DU gia d&u gidm manh so vé&i cling ky, nhu cau tiéu thu cac s&n phdm trung — ha ngudn van tang, gitp duy tri mat béng

doanh thu va cai thién bién lgi nhuan cho cac doanh nghiép nhw GAS, PLX va BSR.

NGANH DIEN TiCH cuc

KQKD Q4 cla nganh dién dw kién tich cwc nhd san lwong tang trwdng nhe, nhdm nhiét dién dwoc phan bd Qc tich cwe hon
cung ky nam trwéc, nhém thay dién hwdng Igi nho tinh hinh thady van thuan lgi. Bén canh dé, cac dw a&n méi dac biét thude
linh viec NLTT da bat dau dwoc trién khai dwa trén khung phap ly méi cling dem dén trién vong twoi sang cho cac doanh

nghiép dién.

NGANH THEP TicH cuc

Nam 2026 dwoc nhan dinh [a ndm kh&i dau cho moét chu ky tang trwdng mdi cla nganh thép Viét Nam, dan dét bdi thi
trwdng noi dia. Mac du xuat khdu gap kho khan do rao can thwong mai (CBAM, AD) va &ap lwc tir Trung Qudc van hién hiru,
nhwng céc chinh sach bao ho ctia Chinh phi va sy phuc hdi clia bt déng san sé 1a bé d& vivng chdc. Doanh nghiép c6 quy
mo Ién, tw cha chudi gid tri va tap trung vao ndi dia (nhw HPG) sé& c6 trién vong vwot trdi hon nhém tén ma thuan thwong
mai/xuét khau. Ching t6i ky vong Bd Cong Thuong sé sém ap Thué CBPG dbi véi HRC khd rong trong Q1.2026 va chinh
sach kiém soat Xuat khiu theo "Théng bao 79" ctia B6 Thwong mai va Téng cuc Hai quan TQ cho cac san pham thép cla
Trung Quéc hiéu luc tir 01/01/2026 sé gitip mat bang gia thép 6n dinh va c6 xu hwéng tang, gidm &p lwc canh tranh tir phan

khuc "hang gia ré", giap cac DN thép Viét Nam gia ting thi phan noi dia.

/0
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Nganh ) . 4Q25F 2026F Luan diém dau tw
Gia muc tiéu
- Tin dung tiép tuc ting trwédng tich cwe, wéc tinh dat 1an lwot 21,5% va 22,3
TOI:8.903 TOI 38.227 ﬁzg:ém 2025 va 2026 v&i dong lwc dén tir nhdm khach hang SME va ca
0, 0,
22.C34818 LN'(ItIf 2_)077 LN'(rJtrl:lzﬁj_)945 -(;r]ét lwong tai san dwoc kiém soat t6t giip gidm bét ap luc trich 1ap dw
(+7%) (+13%)  PMone- o o o o .
- NIM bat dau hoi phuc ttr nam 2026 nhé: con du dia dé gia tang cho vay ky
han trung -dai han véi lgi suét cao hon va mang cho vay ban 1& hdi phuc.
- Tang trwdng tin dung twong dwong mdrc trung binh nganh dat 18,2% trong
2026.
- To('+'2277of)57 Tobig;;gmg v;\l::l\r/]lobs; ;iéu da phuc hdi tir H2.2026 voi dong luc dén tir ca chidu huy dong
41.649 LNTT. 13.631 LNTT: 51.935 - Chét lvong tai san duoc kiém soat tdt, véi xu hudng tiép tuc gidm ty tron
(+11%) (+19%) t luong g tiep e giam fy frong
trich lap trong 2026-2028. Hoat dong thu hdi no tich cuc v&i 1 s6 khoan quy
mo Ién cé thé sé thu duwoc dit diém trong 2026.
- Tang trwdng tin dung cao hon so véi trung binh nganh dén tw thj truong
BDS- xay dwng va sy hdi phuc clia tin dung ban 18.
TOI10.940 TOl: 51,335  Du dia m& rong NIM trong ném 2026 nho' ngan hang day manh cho vay
HDB (+16%) (+24%) ba‘n é voi !Q’I §uat cao hqn, _ty I<;a von ngan hap cho'vay’trung da|.han & mirc
X i thap so v&i toan nganh va gia tang ty trong dong gop ctia HD Saison
32.134 LNTT: LNTT: 24.547 gy, nhap ngoai i tiép tuc 1a dong lwc dan dat ting trwéng loi nhuan trong
5.342(+31%) (+22%) “ . i i ; i i
nam 2026.
- HDBS tham gia vao thij trwdng tai sdn ma héa dwoc ky vong giup mé rong
dich vu cta ngan hang.
- Nhu cau tin dung & murc tét ky vong dat téc d6 tang truwdng tin dung 21,8%
TOl: 6.140 TOI: 19.920 cho Tém 2026‘\./3 ,“”Mf.’étﬁ’éf‘ gh[nhénfu .C;éi thién_t}} H2';2025'0 e
g> MSB (+44%) (+22%) - Chat]wcyng t’al san cai thl?n.‘tyvle no' xau .tlep tu~c giam xuong 2% nho tin
@ 15115 LNTT: 3437 LNTT 9.914 dung tang trwdng manh mé va tang thu hoi no da Xoa. .
< ’ oo e - Hoan thién hé sinh thai v&i cac ké hoach thoai von, gép von cac céng ty con:
c (+72%) (+21%) in thien he sinh thal vol cac ke hoach thoal von, gop . glyc
«© chuyén nhwong mét phan hodc toan bd so von gop tai TNEX Finance va gop
g’ vbn mua céng ty chirng khoan, cong ty quan ly quy.
- Thu nhap lai tang trwdng cham lai: Tin dung ky vong tang trwéng 16,6%.
NIM dw kién gidm xubng 3,5% trong n&m 2026 do khéng con ghi nhan khoan
hoan nhap lai dy thu I&n.
TOI: 9.062  TOI: 41.066 - Thu nhap tlr phi kha quan.
STB (+22%) (+23%) - Diém roi lgi nhuan trong n&m 2026 véi trién vong xt ly thanh céng mot sé
69.183 LNTT:3.876 LNTT: 18.583 khoan ng I&n, bao gdm: (1) Phuong an dau gia 32.5% cb phiéu VAMC dang
(-16%) (+25%) dwoc trinh [én NHNN chd phé duyét va trién vong thwc hién tir gitva 2026 va
(2) Dy kién trong H2.2026 STB c6 thé xt ly dit diém khodn no ctia Bamboo
Airways v&i dw ng 3-4.000 ty ddng va ghi nhan lgi nhuan vao thu nhap bét
thwdng.
- Tin dung ky vong tiép tuc téng trwéng tich cwe trong nam 2026 véi dong lwe
dén ti thi trwdng bat dong san -xay dwng cling nhw cho vay mua nha
TOI: 11.216  TOI: 55.479 - NIM cai thién ké ttr ndm 2026 nhd: (1) CASA tiép tuc duy tri & mirc cao; (2)
TCB (+17%) (+16%) Ty trong cho vay ban 18 & mic twong dbi cao; (3) M&t bang lai suét cho vay
40.592 LNTT: 6.101 LNTT: 33.079 trung binh c6 thé dwoc cai thién trong ndm 2026
(+30%) (+18%) - TCB dang ddy manh viéc da dang héa ngudn thu ngoai lai qua viéc thanh
lap TCLife, gép vdn thanh lap MDP, va niém yét TCBS cung v&i tiém nang
dén tr cac linh vwc tai sén sb va vang,
- Tin dung ky vong tiép tuc téng trwdng tich cwe trong ndm 2026 véi dong lwc
TO1: 5719  TOL 23172 dén tr s‘u’h6i~ phuc clia héu:hét cac mang kinh doanh, trong d6 mang cho vay
mua nha & sé la dong lwc dan dat tang trwdng chinh.
viB (+8%) (+11%) - Thu tir x& ly ng x&u cai thién gidp hd tro mang thu nhap ngoai lai
20.444 LNTT:2.706 LNTT: 10.977 = 7o i LY SRS o .
(+13%) (+13%) - Sw hoi phuc cia mang cho vay ban |é v&i lgi suat cho vay cao hon cung véi

ty 1& vén ngén han cho vay trung dai han van dang duy tri & mtrc thap gitp
ngan hang co thém dw dia cai thién bién NIM va lgi nhuén N
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Nganh ~_Macp 4Q25F 2026F Luan diém diu tw
Gia muc tiéu
- Tin dung t&ng trwdng trong top cao nhat nganh dat 27% trong
TOI: 21.361 TOI: 89.266  2026.
MBB (+29%) (+28%) - NIM héi phuc nhe Ién murc 4,3% nhe gia ting ty 16 CASA va tang ty
30.381 LNTT: 10.722 LNTT: 42.785 trong cho vay ban Ié.
(+33%) (+26%) - Thu nhap ttr phi dich vu kha quan.

- Chét lwong tai san ky vong cai thién.
- Tang trwédng tin dung tich cwc dén tir sw hdi phuc ctia mang cho
vay mua nha, tin dung tiéu dung va cho vay ky quy.

VPE TO(';22410'/08)16 To(|+:2969:%2)29 - Loi nhuan duy tri @ tang trudng kha quan nhe: (1) FE Credit tiép
. ) tuc duy tri da tang trwdng gitp hé tro loi nhuan hop nhéat cda toan
35.030 LNTT: 9.879 LNTT: 38.643 ngan hang; (2) Hoat dong kinh doanh clia cac cong ty con ky von
(+60%) (+28%) g g; at dong gty y vong

gilr mlrc tang trwdng kha quan; (3) NIM hop nhét ky vong cai thién
nhanh hon so v&i mét bdng chung trong ndm 2026.
- Tin dung ky vong dat 17,9% cho n&m 2026 véi dong lwc chi yéu
dén tlr mang ban & va SME va NIM duy tri thdp & mic 2,2%.
- Chét lwong tai san ky vong cai thién dw kién ty 1& no xau giam
xubng 1,1% cubdi 2026. Chung t6i cling ky vong BID tang trwéng thu
nhap bt thwéng tlr thu hdi no xau, theo dé thu nhap khac dy bao
tang 30% dat trén 10.000 ty déng.
- K& hoach phat hanh riéng 18 véi ty 1& 3,84% tiép tuc dwoc day
manh véi kha néng thanh céng cao hon khi gia cb phiéu BID d3 diéu
chinh vé mtrc hap dan.
- Tang trwdng tin dung nh& sw hdi phuc cta thi trwong BDS va tiéu
dung ban 18, wéc tinh dat 1an lvgt 24% VA 25,5% cho nam 2025 va
2026
- Ty 1& CASA tiép tuc dwoc cai thién nhér hiéu qua cua chién luoc
phat trién ngan hang sb.
- Da dang héa cac ngudn thu tir dich vu, d3c biét la cac s&n pham
s hoa gitip hd tro loi nhuan.
- Thanh khoan nam 2026 ky vong tdng nhe so véi binh quan ndm
2025, thi phan ky vong di ngang
- Dv no margin binh quan nam 2026 dy bao tang nhe do margin hi
DT: 2.816 . dau nam 2025 & murc kha thap, tuy nhién dy kién khé gitr & mirc cao
SSli (+106%) DTI'_Iiéf_lf %g%) nhw thoi diém cudi Q3.2025 ) )
34.700 LNST: 1.156 (+é%') - NIM hoat déng HTTC c6 thé thu hep r)he do lai suat cé dau hiéu
(+164%) nhich tang, tuy nhién ky vong khéng bién déng manh do SSI thuwdng
duy tri dwo'c mire |40 suét vay thdp nhd nghiép vu repo trai phiéu
- Danh muc d4u tv ky vong mang lai lgi suét dn dinh do danh muc
ch yéu la tién gvi va trai phiéu
- Thanh khodn nam 2026 ky vong tang nhe so v&i binh quan nam
2025, thi phan ky vong di ngang
- Qu ng margin binh quan dw bao di ngang, NIM hoat ddng HTTC c6
DT: 1.201 . ony thé thu hep nhe véi da tang cla l&i suat vay cung voi ty gia USD duy
HCM (+111%) Dzﬁéle(zgz/") tri & mirc cao ‘ ,
26.300 LNST: 307 (+%%') - Quy mé dgnh muc dau tw dy bdo mé rong do HCM da hoan tat
(+35%) viéc tang von trong nam 2025, ky vong ghi nhan lgi nhuéan tich cwc
do danh muc c& phiéu dinh huéng kha ré nét cho hoat dong tao lap
thi trwong, kinh doanh chénh Iéch gia phai sinh, danh muc trai phiéu
ghi nhan lgi nhuan 6n dinh
- Thanh khodn nam 2026 ky vong tang nhe so v&i binh quan nam
2025
DT: 844 (+35%) DT: 3.403 (+8%) - NIM‘hoat dong I.-|’TTC c6 thé t‘hy he’p nhe v&i da ting cuda 1ai suét
VCI LNST: 342 LNST: 1.484 V@Y cung v&i ty gia USD duy tri & mirc cao
40.600 (+57'%) (+2'00/'0) - Hoat dong tw van ky vong tich cyc véi cac thwong vy IPO méi
- Ty doanh ky vong tich cwc do VCI thwong ghi nhan lgi nhuan tw
doanh I&n khi thue hién cac thwong vu IPO, 13i Ién &n gidu trong

danh muc AFS /~ N\
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gan hang

TOI: 26.831 TOI: 104.753
BID (+2%) (+19%)
45718  LNTT:10.122  LNTT: 40.916
(+8%) (+21%)

TOI: 5.629 TOI: 21.554
TPB (+10%) (+12%)
19.878 LNTT: 2.494 LNTT: 9.946
(+17%) (+16%)

Chirng khoan
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Nganh 7™ 4Q25F 2026F Luén diém diu tw
Gia muc tiéu
DT*: 137.425
. +349
VHM DL:;OZ)QA' LNéTs:‘:lag].)984 - Nam 2026 ghi nhan mirc téng trudng tich cyc dén tir doanh ) ban hang
124.400 LNST: 16.588 (+32%) tai V|~nh9m§>s Wondgr Rark, 9reep City, g-}oldep. City va Green Paradise.
(+18%) (*) Bao gom - Quy dat I&n dem lai tiem nang tang trwdng dai han.
doanh thu tir hop
dong BCC
DT: 1.824 DT: 6.733 Nhan booking dy an Gladia (Thu Btrc) tir thang 07.2025 v&i mirc gia kha
KDH (-11%) (+44%)  tbt (200 - 250 triéu ddng/ m2), dw kién ban giao va ghi nhan doanh thu
35.770 LNST: 414 LNST: 2.411 trong cudi ndm 2025-2026 do cac san pham dwoc mé ban da dwoc hoan
(+5%) (+92%)  thién twong d6i phan tho.
- B4 hoan thanh tha tuc chuyén nhwong 15% vén ¢é phan tai lzumi City,
DT: 2.803 DT: 7.043 ky vong ghi nhan Igi nhuén tai chinh tir Q4/2025.
NLG (-56%) (+10%) - Doanh thu nam 2026 dwoc hé tro tich cwe théng qua doanh sé ban méi
35.770 LNST: 731  LNST: 1.453 tich cwc tr cac dy an: Izumi City, Waterpoint giai doan 1, Mizuki Park.
(-45%) (+24%) - Tiém nang hdi phuc tir thi trwerng Ddng Nai trong nam 2026 hd tro thiét
lap mat bang gia tich cwc hon cho dy an Izumi City.
. . - Mang BDS: Dy kién ghi nhan doanh thu va lgi nhuan tir Charm Villa ti
HDG '(DIZ'Z%Z? D;'gi'%ﬁ Q4/2025 (HDG bat dau mé ban dw an tr cubi Q2/2025).
30.590 LNST: 352 LNST: 1.519 " Méng '[hCly‘ qi'éln: Sénllu’cyng'?éi thién SO v&i mire nén thap cung ky nho
(+69%) (+49%) tinh [nnh th?’l tl'et La I\llna ch,lem’u’u tAhe. o .
- Khéng phéat sinh thém khoan trich 1&p cho nha may BMT Hong Phong 4.
DT: 412 (- DT: 1.653 - Ghi nhan doanh thu va lgi nhuan tlr cac san pham d4t nén con lai tai dw
© PDR 77%) (+20%)  &n Bac Ha Thanh.
'E 21.520 LNST: 97 (- LNST: 1.739 - Ky vong ghi nhan lgi nhuan tai chinh dét bién trong nam 2026 sau khi
o 73%) (+483%)  hoan tat th tuc chuyén nhwong dw 4n Thuan An 1.
(/2]
Q - Mang thly dién: san lwgng hdi phuc tich cwe nhd lwgng mua cai thién tai
o khu viyc Trung Trung B6
- Mang xay 1&p: ghi nhan doanh thu va loi nhuan tir cac géi thau bao gdm:
DT: 1.469 DT: 4.773 Cau Tan Phu béc qua séng Day, Cau Gianh, Cau Quan Hau va cac dwéng
DPG (+2%) (+11%)  dan dau ciu...
42.960 LNST: 140  LNST:493 - Mang BDS: hoan tit ban hang trong ndm 2026, bat dau ghi nhan doanh
(+7%) (+15%)  thu tr nam 2027.
- Mang san xuét céng nghiép: Dy kién giai doan 1 nha may kinh hoa siéu
trédng chinh thirc di vao hoat dong vao thang 5/2026, ky vong DPG ghi
nhan doanh thu thwong mai tir s&n phdm kinh hoa trong nam 2026
- Nhan khoan ti&én thanh toan khoang 400 ty ddng tir dw &n Pai Duong
DT: 390 DT: 890 trong 2026.
HDC (+191%) (+32,8%) - Q4/25 m& ban 40 san phdm mai The Light City giai doan 1. 2026 hach
32.574 LNST: 60 LNST: 475 toan nhiéu dy an nhw Théng Nhét, The Light City, Ecotown
(+590%) (-29,1%) - Thj trwrng BDS Viing Tau vao pha ting trudng mai va nhan sy thic day
tich cuc tlr cac ké& hoach dau tw ha tAng & dai dw &n cGia Sun Group.
- Ghi nhan doanh thu va lgi nhuan t& ban giao san pham dat nén tai dw an
Gem Sky World cho déi tac ban buén, ky vong mat bang gia tich cuc hon
] , nh& ha tAng két néi tai Déng Nai dwoc cai thién.
DT: 1.127 DT: 4353 . NV o N . . . £
- Ky vong hoan tat ban giao giai doan 1 cua dw an The Prive vao cudi nam
DXG (-26%) (+16%) LY el oA RN N
: ) 2026 va bat dau ghi nhén doanh thu tir nam 2027.
19.090 LNST: 170 LNST: 803 Ky vong du an Saigon River-front c6 trién vong ting truwéng tich cwc nhe
(-19%) (+18%) y vong ay g ong tang g .

viﬂtri trung tam v&i kha nang hép thu cao, déng thoi pién loi nhuér} duwoc
ho tro bdi viéc doanh nghiép da hoan tat nghia vu tién st dung dat trong
céac giai doan trwdc do. N\
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Nganh "= T 4Q25F 2026F Luan diém dau tw
- |§y vong Q4/2025, ghi nhan doanh thu va lgi nhuan tir ban giao
dét,tai KCN Nam Son Hap Linh, cum céng nghiép Hung Yén va
Qué V6 2. )
- Ky vong KCN Tre‘gng Dué 3 c6 thé n’hén‘ giay phép xay dwng vao
KBC DT: 983 (+25%) DT: 7.057 (+17%) cudi nam 2025 - dau nam 2026 va bat dau ban giao trong nam
36.220 LNST: 245 LNST: 2.139  2026. )

' (+291%) (+18%) - Mat bang gia tai khu d6 thj Trang Cat qu’ kién sé ghi nhén’mtvc
tang trwdng tich cwe trong nam 2026, ho tro béi sy phat trién cla
cac dv an lan can nhw Vinhomes Happy Home. Ky vong KBC co
thé ban giao ban budén mot phén dw an vao cuodi nam 2026, sau
khi da hoan thién co ban ha tang dw an
- Téc d6 cho thué trong Q4 dw bao cai thién do cé sw quan tam
tré lai cda cac khach hang lon.

. _ 0, . 0, i z
ipc ~ DT:1.714(:12,3%) DT: 8.590 (+5,7%) "\ o\ vinh Quang (Hai Phong) du kién di vao khai théc trong
LNST: 382 LNST: 2.227
48.057 (-12,5%) (+6.5%) 2026 o
=70 : - Doanh thu mang dién van duy tri tich cwc theo ty 1& 1ap day cla
KCN.
- Mang nang lvgng van tang trwdng 6n dinh cling véi ty & 1ap day
tai cac KCN.
. 0, . 0, i R
sip  DT:2.089 (+1,1%) DT 8.974 (+6,9%) "\ | gy dia tang gia tai KCN Phuéc Dong sau khi céc dy &n
LNST: 335 LNST: 1.550 N N
71.632 (+6,7%) (+5.8%) ha tang hoan tat. .
70 o7 - Tiém nang tang gia tai 2 KCN tai Ddng Nai (Long Burc 2, Loc An
S - Binh Son) khi san bay Long Thanh hoat déng.
n
) - Cao toc Bién Hoa - Viing Tau dy kién thong xe tir cudi nam
8 SZC DT: 197 (-15%) DT: 1.017 (+3,9%) 2025, ky vong hd tro' tét doanh sé cho thué va mat bang gia tai
o3 35.041 LNST: 66,4 LNST: 390 KCN Chéau DL’PS:. . . )
’ (-11,5%) (+3,4%) - Tam ly nha dau tw FDI dan phuc hoi sau khi cé két qua dam
zZ . <
O phan thué.
X
- KCN Bau Bang bét dau di vao hoat déng mang lai dong tién.
DT: 7.790 - Loi nhuan t&r VSIP van duy tri mirc 6n dinh.
. _ 0, g e : R
BCM DTL1N2#7$3261(6 %) (+16,4%) - Mat bang gia ban cac dy an tai Binh Dwong (cl) dwgc thuc day
73.643 42 '7%) LNST: 3.063 dang ké sau khi Binh Duwong sap nhap v’éo HCM. Do d9, cac 16 .
' (+9,4%) dat con lai tai TP mai Binh Dwong c6 thé ky vong mirc gia chuyén
nhwong tot hon.
- Gia cao su ty nhién diéu chinh so v&i ddu nam nhung vén neo &
. 50 murc trén 46 ‘triéu‘déng/tén. ) .
PHR DT 437 (:304%) =+ tl0 (353/") - Ghi nhan tién d&n bu tir du 4n Cao t6c TPHCM — Thi DAu Mét —
65.589 LNST: 221 (-8,7%) (+9'3%) Chon Thanh 81ha, va mét phan dw an Khu CQng nghiép tap trung
chuyé‘n nganh co khi 786ha (Thaco lam cha dau tw). Uéc tinh
tién dén bu trén 2 ty dong/ha.
DT: 1.550 - Gia cao su tw nhién diéu chinh so v&i dau ndm nhuwng van neo &
. - 0, i 3 z
ppr  CTSSACIT0 (122.30)  muc tren 46 trieu déngitan. ‘
45.349 (_16 5%)’ LNST: 543 - Ky vong 2 KCN Bac Bong Phu giai doan 2 va Nam Bong Phu
' (+38,2%) giai doan 2 c6 thé khai thac vao nadm 2026.
- Gia cao su ty nhién diéy chinh so v&i dau ndm nhwng van neo &
) 0 . 5oy MUC trén 46 tri§u dong/tan. .
GVR DT: 11'5(,36 (+24%) DT: 30'380 (-2%) _ KCN Rach Bap giai doan 2 (GVR s& hiru 93%) dy kién sé ghi
33.125 LNST: 2.158 LNST: 7.011 nhan doanh thu tir 2026
’ (+1,7%) (-4,8%) : :

- Ky vong ghi nhan tién bdi thwéng cho KCN Xuan Qué - Séng
Nhan trong 2026
£\
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vees™/  TONG HOP DU BAO KQKD 4Q2025 va 2026

ietcombank Securiti

Nganh ~_Macp 4Q25F 2026F Luan diém déu tw

Gia muc tiéu

Tiép tuc ghi nhan doanh thu va lgi nhuan tir cac goi thau: cao tbc

DT:15.595  opau Déc - Can Tho - ST GB 1, Budng cao téc BN GD2: Doan

DT: 3.374 (-28%)

9 -
VeG LNST: 312 (+5%) Viing Ang - Biing...
25.500 LNST: 1.619 2 < x = o X . A N .
(-20%) (-60%) Tiém nang m& rong quy dat tai khu vwee trung tdm théng qua viéc
0 thau tém Viwaseen.
+03/26-02/27 Mang xay 14p ghi nhan murc tang trwdng doanh thu tbt khi thi
, ) trworng BDS hdi phuc, lwong backlog ldy ké tinh dén Q1 nam tai
ctp  DT:7.226 (+5%) TC: chinh 2025 dat gAn 52.000 ty déng
LNST: 144 DT: 30.876 ’ ) ;

87.340 - Ba téng gia nguyén vat liéu do thiéu hut ngudn cung anh huwéng

g’ (r36%) LNS'Iggg:?(LQ%) nhét, dinh dén ’bién lor 'nhu?n. . g
5. - Giam manh ap Iwc trich 1ap phai thu kho doi.
o] - Mang xay |&p: nhe loi thé thi cdng cac géi hAm dwéng bd qua déo,
> HHYV duy tri lwgng backlog tdng trwdng tich cwe thdng qua cac goi
;2 DT: 1.237 DT: 4.478 thau: XL23 thudc Dy an ham dwong bo qua déo Hoang Lién, Dy an
HHV (+23%) (+'17'%) mé& rong dwdng cao toc TP.HCM - Trung Lwong - My Thuan
14.250 LNST: 161 LNST: 690 (+8%) - Mang BOT: KQKD duy tri tang tridng so voi cung ky nho lwvu
(+53%) ' lwgng xe cai thién, dac biét tai tram An Dan va Bac Hai Van.
- Ky vong c6 thé nhan vé dong tién bu dép phwong an tai chinh cho
cac tram BOT thiéu hiéu qua trong giai doan cudi ndm 2025 - 2026.
DT 1513 - !\/Ic’J TT10 dw kién khai thég Q1. 26, gié‘bén dwoc hd tro bdi nhu
CTI DT: 307 (-6,93%) (+1'5 7l6%) cau VLXD cho cac dy g’n dau tw cong bong Nai. .
24.086 LNST: 37,46 LNS'i" 194 - Ky vong nhan dong tién t&r NSNN mua lai BOT QL91 Can Tho
’ (+1,24%) (+26%) trong 1-2 nam toéi. . .
- CCN Tan An c6 thé mang lai dong tién tir 2026.
- Ky vong san lvgng ban hang duy tri da tang so véi qui trwdc
(+14,9% qoq) v&i dong lwc chinh dén tir nhu cu noi dia, dac biét la
san lwvgng HRC nodi dia. Dy phéng san lvgng Q4.2025 dat 3,13 triéu
tan (+34,8% yoy), trong d6 noi dia tdng 52% yoy, XK giam 19% yoy.
Trong d6 theo san pham co: thép xay dwng dat 1,13 triéu tan (-2,4%
yoy) do cau yéu va anh hwéng béi bao It va HRC dat 1,5 triéu tan
DT: 41.042 DT: 187.469  (+129% yoy), tébn ma va 6ng thép gidm 2,4% yoy va 0,3% yoy.
HPG (+19,0%) (24,2%) -Bién gop gidm do gia ban chiu ap lwc diéu chinh.
32.500 LNST: 3.304 LNST: 18.025 Trién vong 2026: Ky vong san lwong HRC s& ting manh nhe& vao ap
(+17,6%) (+21,0%)  thué CBPG HRC khd réng tir Trung Quédc sé duoc ap dung trong
o Q1.2026 sé giup HPG lay thém thi phan tir noi dia. Bén canh dé, tac
«@- doéng tir co ché didu chinh bién gidi carbon CBAM tr EU c6 hiéu luc
-g, tr 01/01/2026 v6&i co ché budc cac DN tén ma ha ngudn khdng co
c Iwa chon nao thich hop hon I tdng mua HRC tir HPG, FHS dé ha
o th4p nghia vu CBAM sé gip HPG tang thi phan cung cap HRC ndi
c dia.
S
=1 Q1.26 NDTC ti%i%g%g,%é;g Q1.26 NDTC: DTT gidm manh 21,2% yoy do mtrc nén cao trong khi
E HSG DT: 8.050 (- DTT: 40.400 ~Q1.26 san lvong tiéu thu va gia ban cac san pham ton ma bj ap Iuc
c 20.500 21,?%) (+10,6%) giam, trong do6 san lwgng wéc dat gan %90 nghln tan, giam 220/? yoy.
(g LNST: 134 (- | NsT.700 (- NBTC 2026-2027, DTT dat 40.400 ty dong, téng 10,6% yoy nhor vao
”n 19,0%) 4 é%) tang san lwong tai thi trudng ndi dia +6% yoy va xuét khau tang nhe
' 3% yoy. Gia ban phuc hdi so v&i mirc thap clia 2025, ting 4% yoy.
Dy phong DTT -26,8 % yoy dat 3.800 ty déng, do tng SL giam
22,4% yoy dat gan 193 nghin tan, trong d6 noi dia tang 46,5% yoy
. ) do nén thap cknn va XK giam 62,9% yoy.
NKG DT1.63£370;10 ¢ DT: 16.400 N&m 2025, DTT giam 24,3% yoy dat 15.669 ty déng, giam 24,3%
,3%) (+6,4%) . h o L 4 2 o
18.000 LNST: 34 LNST: 280 YOV LNST dat 292 ty dong (-20,8% yoy) chud yeu do SL giam 20,2%
N PN o A
(+84,6%) (+16,4%) yoy dat 808 nghin tan, trong do ndi dia tang 30,8% yoy dat gan 513

nghin tan khong dt bu dap cho XK sut gidm manh 52,4% yoy dat
295 nghin tan. Bién gop dat 6,7% gidm 219 bps svck ndm ngoai,
khién loi nhuan gidm 20,8% yoy dat 292 tv déng

{
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VCBS O TONG HQP DY BAO KQKD 4Q2025 va 2026

Vietcombank Se

Nganh  MACP  4qosF 2026F Luan diém dau tw
- WCM duy tri da ting trwéng manh mé vai lai NPAT 6n dinh. Trong 11725,
WCM dat doanh thu thudn 35 nghin ty ddng (+18% svck, véi ting trwéng
LFL 9,1%).
DT: 26.553  DT:93.872 - MCH chiu &nh hwéng tr s suy gidm cda kénh truyén thong (GT), nhung
MSN (+17%) (+11%)  cbng ty dang cha dong phat trién mang lwéi két néi tryc tiép véi cac nha ban
111.421 LNST:1.732 LNST: 7.842 1é nhdm giam thiéu tac dong tiéu cuc tr kénh nay.

(+12%) (+27%) - Gia heo ho’i da bat tér)g manh tr& I:;ai trong giai doan cubi ndm nhé ngudn
cung han ché va nhu cau tang dgp Tét, ddm péo lgi nhuan ctia MML.

- Gia vonfram va céc kim loai hiém van sé tiép tuc duy tri & viing cao trong
nam 2026 tao da thuic day cho MHT.
- BHX da vwot ké hoach mé méi ca nam (hon 700 CH), tién ra mién B&c voi

DT 43.736 DT: 177.090 20CH tai Nll'lh Binh. Uéc tinh ca nam 2025, BHX dat 547 ty LNST v&i bién
LNR dat 1,1%.

MWG (+27%) (+31,6%) )
. i - Doanh thu chubi ICT dong gop cha dao khi SSSG dat khoang 20 Yo, du
103.406 LNST: 1.459 LNST: 7.962

(+71%) (+23%) kién bt pha doanh sé trong Q4/2025 nhér mua cao diém mua sdm cudi ndm
(xa hang/Black !:rlday) Tuy nhién, da tang trwdng nay di kém ap Iwc canh
tranh gia, dw kién lam gidm bién loi nhuan gdép 50-100 dcb.

- Doanh thu ban Ié thang 7 gidm so v&i cung ky nhwng bién Igi nhuan cai
thién nho gia tri don hang Ion hon, PNJ dinh hwdng tap trung vao nhom
DT:11.588 DT:39.844 khach hang cao cép (ticket size ttr 70 triéu dong) trong bdi canh gia vang
PNJ (+35%) (+7,9%)  cao lam nhu cu trang strc suy yéu va téc dd mé rong chudi ban 1é cé dau
97.245 LNST: 927 LNST: 2.629 hiéu cham lai.

(+27%) (3,6%) - Viéc Chinh pha ban hanh Nghi dinh 232 stra dbi Nghi dinh 24, cho phép
doanh nghiép du diéu kién dwgc nhap khéu vang nguyén liéu, mé ra co hoi
dé PNJ m& rong hoat dong va tang loi thé canh tranh trong mang vang.

- Tiéu thu dwérng trong nwée van con yéu, ngudn cung déi ddo, gia dweong
2 , , du béo tiép tuc duy tri & murc thAp nhwng c6 théd hdi phuc tir cudi nam 2026
DT: 2.567 DT: 10.546 o . L Z oz 1 5 N s

> do hién twong El Nino cé thé xay ra khién nguon cung dwdng suy giam
S QNS (+18,1%) (+1,0%) S A N ) A Ao i

; ' - Tiéu thu sira ddu nanh ky vong di ngang vé&i viéc thu nhap cua ngudi tiéu
S 49.200 LNST: 405 LNST:1.832 . P . R A .
@ dung dwoc cai thién v&i chinh sach thué méi. Tuy nhién, gia dau nanh cé

- 0 9 y
= (-35,0%) (+6,3%) dau hiéu tang tr& lai, ty gia neo & murc cao, chi phi bao bi tang theo ty gia,

bién logi nhuan c6 thé thu hep

- Tiéu thu stra ky vong cai thién trong ndm t&i véi chinh sach mai vé thué

TNCN gitp tang thu nhap kha dung va VNM dang phét trién da dang san

ph&m nhw cac sé&n pham thudc phan khic dinh dwéng cho cao tudi, cac sén

ph&dm cao dam

- Bién lgi nhuan gop ky vong cai thién do gia sira bot dau vao da gidm
DT:15.919 DT: 65.792 manh, gia dwéng duy tri @ mat bang thap

VNM (+2,9%) (+5,2%) - Chién lwoc marketing hiéu qua, chuyén ddi s gitip nang cao hiéu qua hoat
70.700 LNST: 2.465 LNST: 9.682 doéng
(+16,1%) (+7,2%) - Thi trwdng nwéc ngoai van 1a didm sang trong béi cadnh xung dot bién gidi

Thai Lan va Campuchia, doanh sé xuét khdu sang Campuchia ky vong duy
tri tich ctrc. Ngoai ra, Angkor Milk ciing c6 ké hoach xay dwng trang trai nudi
bo stra vé&i quy mo 2000 con trong nam 2026, hién da dwoc phé duyét cha
trwong dau tw va dang I&n ké hoach nang cong suét san xuat [&n 90 triéu lit
s*a mbi nam.

- San luwgng bia ky vong cai thién trong ndm t&i do (1) Tét ndm 2026 t&i
muon, doanh thu dip Tét dw béo ghi nhan chi yéu vao dau ndm 2026 (2)
Giai doan gira nam cé nhiéu sy kién thé thao I&n nhw World Cup

- Chinh séach thué tiéu thu dac biét dwoc diéu chinh tich cwc hon so vai dw
kién, v&i mirc cao nhét dat 90% vao nam 2031 va tang 5%/nam ter nam
2027. Theo d9, san lwgng bia tiéu thu ky vong tich cwe trong ndm té¢i nhung
tiém &n rGi ro gidm nhu cau tiéu thu trong dai han.

- Bién lgi nhuan ky vong cai thién trong ndm t6i do gia nguyén vat liéu diu
vao neo & murc thdp, SAB chét gia nguyén vat liéu trwdc khoang 6 thang - 1
nam, gia nhém dang c6 d&u hiéu tang tré lai, tuy nhién SAB thwérng phong
ho rdi ro cho gia nhdm khoang 6 thang 2N\

DT:7.530 (- DT: 27.535
SAB 15,7%) (+3,6%)
55.100 LNST:1.116 LNST: 4.604
(+15,6%) (+2,8%)

)
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vees™/  TONG HOP DU BAO KQKD 4Q2025 va 2026

ietcombank Securiti

Nganh _Macp 4Q25F 2026F

Gia muc tiéu

Luan diém dau tw

PVD DT: 4.383 (+57%)

32.858 LNST: 247 (+6%) L_NST: 1319

DT: 10.750 (+9%) Két qua kinh doanh quy 4 ghi nhan tich cwc nhé déng gop tir gian

khoan PVD VIII chinh thére di vao hoat déng tir cudi thang 8, cing

(+53%) v&i 4 gian khoan thué trong khi cung ky chi cé 2 gian.
, Mang Co khi & Xay 1&p (M&C) tiép tuc 1a dong luc chinh. Cac goi tir
DT:33.105 | 58" & Mon co thé bat dau
PVS DT: 9.627 (-2%) (+16%) C A 2 A aa s o A 2k v
. . ghi nhan dang ké trong Q4, tién do¢ thi cong chan dé Lac ba Vang
40.237 LNST: 605 (-14%) LNST:1.718 . i L X =
(+9%) dang s&m hon dy kién. Biéu nay gilup doanh thu mang M&C téng
manh so v@i cung ky
. DT: 43.424 DT: 128.218 KQKD quy 4 ghi nhan tich cuc trai v&i khoan 16 cung ky do (1) mirc
Y BSR (+21%) (+4%) tang 12% YoY cla san lwgng, cung v&i (2) s mé rong manh mé
= 17.665 LNST: 1.634 LNST: 3.011  cua crack spread, v&i crack spread dau diesel dat 24,5 USD/thung
,«3‘, (cung ky 16 89 ty) (-4%) (+75% YoY) va crack spread xang dat 15,1 USD/thung (+85% YoY).
(] Doanh thu sut giam do gia ban binh quan giam theo xu hwéng gia
DT: 63.276 (- DT: 268.166  dau (-16% YoY), du san lwgng tiéu thu dy bao tdng 5,6% YoY.
PLX 11%) (-1%) Tuy nhién, lgi nhuan van ghi nhan tang trwéng kha quan so véi cung
40.237 LNST: 1.178 LNST: 3.1667 Ky nho do pung ky (joanh nghiép chiu tac déng kép tr chubi dgt
(+92%) (+32%) gidm gia dau lién tiép, trong khi quy nay gia dau du & mdrc thap (60
USD -65 USD) nhung duy tri 6n dinh
DT: 36.232 DT: 127.725
GAS (+45%) (+2%) KQKD tich cwc nho sén lwgng khi huy dong wéc tinh tang so véi
77.045 LNST: 2.090 LNST: 11.866 cung ky bu dép gia khi neo theo gia dau giam.
(+2%) (-4%)
Két qua kinh doanh quy 4 dw bao sé& gidm do mua vu chdm bén cho
DT: 4.005 (-9%) DT: 15.981 (-1%) Ida Bong Xuan nam 2025-2026 cham hon so v6i cng ky 2024 di
DCM ) ) gieo sa lua bi tré b&i nwéce 1G nam nay cao va lau rut hon do anh
LNST: 423 LNST: 2.380 - N 5 1A
38.541 (+48%) (+4%) hwdng cla mwa bao lién tuc.
- 0 0 Do d6 nhin chung gia cac loai phan bon tiép tuc chiu ap lwc ngudn
“_g cung ddi dao nhung nhu cau thap lam gia giam.
($) ,
© Két qua kinh doanh quy 4 dy bao sé gidm do mua vu cham bén cho
‘5:3 lta Bong Xuan nam 2025-2026 cham hon so v&i cung ky 2024 di
I - DT: 2.157 (-32%) DT: 14.489 (-3%) Ele? sa |L;Ia bi tré bEJ’I n_Evo’c IG n@m nay cao va lau rut hon do anh
. ] wdng cla mwa bao lién tuc.
c LNST: 155 LNST: 1.275 oo o S Az _ 3
. 26.000 Do d6 nhin chung gia cac loai phan boén tiép tuc chiu ap lwc nguon
o (+282%) (+16%) Aoy NP ST
o cung doi dao nhwng nhu cau thap lam gia giam.
(% DPM ngirng hoat déng 38 ngay dé thwc hién bao dwéng I&n trong
Pt Q4.
o . s . . x
. Sw phuc hoi dan cua thj trwéng ban dan trong khu vire du kién sé ho
DT 112.855 4, Goanh thu san pham phét phat cong nghiép cai thién so véi quy
pGe DT 3.280 (+36%) (+9%) truec. Bén canh dg cht]r?g téipky vong%é%én'gpgié clia cac san ghgm
7 . . - 0 N . ) ! « K N ~ . .z ~ '
3.000  LNST: 714 (-9%) LN?Ié;')SQA' DAP/MAP va supe lan sé tiép tuc duy tri, khi gia DAP/MAP va gia
0 uré thé gidi van ghi nhan murc ting manh so vai cung ky.
- BAF dang xuc tién 13 cum trang trai mé&i, hwéng téi muc tiéu dat
DT: 6,138 90.000 heo nai va 1,65 triéu heo thit, tang 1&n lwot 28% va 128% so
BAF  DT: 1.958 (+14%) (+9,5%) v&i cong suét hién tai
— 36.532  LNST: 94 (-10%) LNST: 532 - Nhu cau tadng manh trwéc Tét Nguyén Ban 2026 va ngudn cung
© (+15,7%) néng hd suy gidam khién heo dat chudn khan hiém. Dy bao gia heo
E c6 thé dat 68.000—72.000 ddng/kg Itic can Tét Nguyén dan.
c - Cudi nam 2025, tdng dan nai ctia DBC gidm con 46.800 con sau
’_‘CU giai doan chju tac dong cla dich bénh va thién tai. Giai doan 2026—
. 0 A A PN . 2 o
O DBC DT: 4.072 (+13%) DT: 16.9.68 (+4%) 2927, D(I)Bo((:) ?u klﬁn xay (:]l_{’ngntheng 6 trda‘ng tr’a_ll,AboEssoung 38.000‘na|
31519 LNST: 127 (-47%) LNST: 1.193  va 530. on thit, qua do nang tong dan nai én .000 con vao
’ (-20%) nam 2027, dong th&i dau tw nha may TACN tai Ha Tinh va trung tdm

nghién ctu — san xuét vac xin tai Bac Ninh d& chd dong ngudn dau
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Gia muyc tiéu

DT:3.175 DT: 12.708 Mang xay |&p dan dét ting trudng trong Q4/2025 v&i backlog dat trén 8.000 ty
PC1 (+25%) (+11%)  ddng (+ 125% YoY)
26.500 LNST 145 LNST 1.028 Mang BBPS dan dung ky vong bt pha v&i doanh thu tr dy an Thap Vang
(+15%) (+22%)  Mang nang lwong ky vong hoat ddng n dinh trong béi canh thay van thuan loi

Doanh thu ky vong téng trwéng 18% YoY chl yéu nhé san lwong téng trudng
khi Qc dwoc phan bé cao hon cuing ky khoang 40% va thay dién tich cwc véi
tinh hinh thay van thuan lgi.

Déi véi NT3&4, VCBS dy bao Qc clia hai nha may & mirc 65% va c6 kha néng
tang 1én 75% trong thoi gian toi.

DT: 10.139 DT: 54.328
POW (+18%) (+53%)
17.500 LNST: 620 LNST:1.991

(+520%)  (-29%)

Méang BDS tiép tuc téng trwéng véi dw an Etown 6 va The Light Square. Ty &
l4p ddy & Etown 6 dw béo khoang 70% va ghi nhan doanh thu khoang 50% con
lai cia The Light Square trong Q4/2025

Doanh thu mang nang lugng déng vai trod try cot téng trwéng trong bdi canh
thay van thuan lgi

DT:2.967 DT:11.173
REE (+18%) (+10%)
80.200 LNST 986 LNST:3.375

(+12%) (+8%) Mang M&E ky vong duy tri 6n dinh, tdng backlog ky mai dén cudi Q3/2025 dat
<g_ khoang 3.407 ty ddng (-13% YoY).
(n]
Tv2  DPTiS76  DT2219 fonh thy Q412025 ciia TV2 dy kién s& tang truéng tré lai do khéi cong cac du
45.100 (+30@ (+65,/°) an m&i nhw O Mén 4, EPC dién gié Tan Thuan 3, Biomass Yén Bai 1
LNST: 23 LNST: 95 Mang O&M tiép tuc dong gép doanh thu 6n dinh
(+35%) (+38%) ; :
DT:2.043 DT:8.124 Doanh thu dy kién ting trwéng khoang 14% YoY nhé san lwong cai thién voi
NT2 (+14%) (+10%)  san lwgng Qc cao,
28.300 LNST:136 LNST: 713 Loinhuan cla NT2 dw kién sé& birt pha trong Q4/2025 khi khau hao xong may
(+114%)  (+769%) mdc thiét bi
DT: 665 DT: 2.949 Trong Q4/2025, VCBS dy bao KQKD clia GEG sé tang trwéng chu yéu nhe (1)
GEG (+20%) (-4%) Thay vén thuan lgi thic ddy doanh thu cac nha may thay dién, (2) Doanh thu tt
15500 LNST:43 LNST: 432 duy an dién gi6 Tan Pha Dong 1 tang véi gia dién maéi va (3) M&t bang 1ai suét
(+231%) (-52%)  thap hon cung ky gidp chi phi 1&i vay giam.
- Xuét khu sang céc thj trwong chinh nhw Hoa Ky, Han Quéc, Nhat Ban, EU ky
vong suy yéu svck béi trién vong tiéu dung kém kha quan va tac dong cuia thué
ddi tng sé tiép tuc khién doanh thu khé ting trudng manh
DT: 848 DT: 3.525 - Bién loi nhuan gép ky vong chwa cai thién vi nhu cu don hang méi yéu dan
TCM (-9%) (-1,4%)  dén nha may chay duéi cong suét khién chi phi gia thanh san phdm tang va loi
23.949 LNST: 46 LNST: 225 nhuéan gidm so v&i cung ky
@ (-24%) (-18,7%) - Tinh dén thang 11/2025, TCM dang tiép nhan khoang 60% ké hoach doanh
= thu don hang cho quy 1/2026, day la méc th&p hon nhiéu 80 voi cung thoi diém
- cac nam trwéde cling la dau hiéu cadnh bao sém cho nhu cau tiép tuc suy yéu
‘8‘ sang 2026

- Tri gia xuét khdu sang My cé dau hiéu suy giam, t6n kho hang dét may tai My

DT:1.725  DT:8.654 tang tré lai tlr thang 7, nhu cdu mua sdm quan 4o tai My suy yéu

-70, 0, 3
TNG (-7%) (+3%)  _Bign loi nhuan gbp du bao khong cai thién du gi4 xo soi diu vao dang trong
19.000 LNST: 85 LNST: 343 . <> ok 2 N L. s o |t
(+14%) (-6%) xu huwédng giam do gia xuat khau hang dét may sang My wéec tinh giam tré lai ti

thang 8/2025
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vees™/  TONG HOP DU BAO KQKD 4Q2025 va 2026

Vietcombank Securit

Nganh Gi';"nf‘uifiéu 4Q25F 2026F Luan diém diu tw
o - Tang trwong t thi treong CNTT Quéc té tiép tuc duy tri am dai tai cac thi
c DT: 19.021  DT: 73.395 trwdng My, Au. Tuy nhién, thj trdng Nhat Ban van duy tri da tang tot véi
‘_g FPT (+8%) (+9%) murc ting hon 20% trong 11 thang, dw kién van sé 1a dong lwc téng trudng
- 95.000 LNST:2.486 LNST: 10.478 chinh cla tap doan trong th&i gian téi.- 2025 ghi nhéan 1ai tir 500 ty tir ty gia
Kg (+19%) (+12%)  khi Yén nhat ting manh dau nam. Tuy nhién, néu loai b6 anh huéng tir ty
S gia thi tdng trwdng loi nhuan sau thué thye té ctia 2025 chi khoang 13%.
1
«@- < ‘ c
< - Téc do tang trwdng so lwong tram cho thué co dau hiéu chirng lai so voi
g’ DT: 3.750 DT: 14.570 giai doan buing nd.
o CTR (+7%) (+6.4%) - Dong lwc ting trwdng cha yéu dén tiy cac mang ngoai Van hanh (Xay
c 93.500 LNST: 174 LNST: 674 dwng, DVKT va CoTower). Trong d6, ha tang cho thué (CoTower) la mang
‘8 (+16%) (+10%)  tang trudng t6t nhat nhe 6 lwong tram dwoc dau tw ting manh trong 2024
dé van hanh trong nam nay.
- Doanh thu Dich vu chuyén phéat nhanh c6 téc do ting trwdng cham lai do
xu hwéng mua sdm qua san thwong mai dién t& da tré thanh théi quen mai
DT: 5.486 DT: 1.134 va bdo hoa, khéng con tang trwdng ndng nhw giai doan Educate thj trwdng
VTP (-2%) (+3%) trwde do
94.000 LNST: 135 LNST: 413 - Bién loi nhuan gop co6 d4u hiéu co hep khi tang trwéng Doanh thu ctia cac
(+4%) (+7%) san thwong mai dién tlr cham lai sau giai doan tang trwdng néng. San
" TMBT ¢6 quyén lwc dam phan gia cad manh hon khi ndm git ngudi tiéu
O diing, qua d6 gay ap lwc Ién bién lgi nhuan ctia nganh Chuyén phat nhanh
n
Is) - Viéc van c6 téi 28 may bay toan nganh Hang khong VN phai d&p chiéu do
S thiéu dong co' (Vi bi Pratt & Whitney thu hdi do I6i sén xuét) khién cho cung
DT: 17.301 DT: 74.674 tau bay toan nganh thiéu hut va gia vé neo cao vao Q4- Doanh thu Sale &
(-13%) P Lease Back syt gidm do doanh nghiép khdng con thwc hién cac nghiép vu
VvJc _ (+6.67%) . L A NG Ay
172.000 LN‘ST. 49? LNST: 1.847 S!_B t?u bay nhw giai dogn tr’u’cycn ma thay vao do’ chilam cac c‘ieal nho moi
(cung ky 16 (+11%) cac dong co- 2026 dw bao cé thfem Sun Phu Quoc tham gia vao nganh va
1,17 ty) Bamboo tai co cau tré lai, dw kién gia vé sé diéu chinh nhe so v&i 2025 do

lweng cung tau bay m& rong va cac hang méi gia nhap coé cac chwong trinh
khuyén mai dé& gia nhap thi truong.
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VCBS 0 DPIEU KHOAN VA THONG TIN LIEN HE

Pieu khoan st dung

Bao cao nay va’hodc bat ky nhan dinh, théng tin nao trong bao cao nay khéng phai la cac I&i chao mua
hay ban bat ky mét s&n pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khong la
san phadm tw van dau tw hay y kién tw vin dau tw nao ctia VCBS hay cac don vi/thanh vién lién quan dén
VCBS. Do d6, nha dau tw chi nén coi bao c&o nay la mét ngudn tham khdo. VCBS khdng chiu bat ky trach
nhiém nao trwéc nhivng két qua ngoai y muébn khi quy khach s dung céc thong tin trén dé kinh doanh
chirng khoan.

T4t ca nhirng thdng tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mic can trong toi
da c6 thé. Tuy nhién, do cac nguyén nhan chd quan va khach quan tir cac nguédn théng tin cong b6, VCBS
khéng dam béo vé tinh xac thwe clia cac théng tin dwoc dé cap trong bao céo phan tich cling nhw khéng
c6 nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém béo céo nay dwoc phat hanh.

B&o céo nay thudc ban quyén ctia VCBS. Moi hanh ddng sao chép mét phan hodc toan bd ndi dung béao
céo va/hoac xuét ban ma khéng cé sy cho phép bang van ban clia VCBS déu bj nghiém cam.

Thong tin lién hé

Tran Minh Hoang
Giam doc Nghién ctru — Phén tich
tmhoang@vcbs.com.vn

Ly Hoang Anh Thi
Pho giam doc Nghién ctru — Phén tich
Ihathi@vcbs.com.vn

Mac Pinh Tuan
Trwéng phong Phan tich Nganh — Doanh nghiép
mdtuan@vcbs.com.vn

Lé Bic Quang, CFA
Trwéng phong Phan tich Nganh — Doanh nghiép
Idguang@vcbs.com.vn

Pham Héng Quan, CFA
Truédng phong Phén tich Nganh — Doanh nghiép
phguan@vcbs.com.vn

Nguyén Quéc Bao
Trwdng chién lwoc thj trirong
ngbao@vcbs.com.vn
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