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DU BAO LOI NHUAN Q3/2026: TANG TRUONG
LO’I NHUAN DU BAO GIAM TOC

Chung t6i dw b&o lgi nhuan toan thi trwdng c6 thé dat mirc tang 25% svck
trong Q3/26, tbc dd ting trwdng nay co thé bat diu gidm so véi Q1 va Q2 do
tac dong tr méi trwong 1ai sudt cao ddng thdi cang vé cubi nam, hiéu &ng
nén thap sé gidm dan va téc do tng trwdng loi nhuan sé cé xu hwéng binh
thwong hoa.

= Trong Quy 3/2026, mét s nhém nganh téng trwéng loi nhuan ndi bat gdm
BDS dan cw (+214% svck) nher VHM, dau khi (+94% svck) do mét bang gia
dau cao, ban 1& (+70% svck) nhd chu ky ddi mai ICT-CE thuan lgi, van tai
(+53% svck) nhé nhém cang nwéc sau bt tbe.

= M6t s6 nhém nganh cé thé ghi nhan lgi nhuan giam do tac déng cua chi phi
dau vao tang cao nhuw xay dwng (-85% svck), xuat khau (-42% svck), hang
khdng (-40% svck).

Nganh ngan hang duy tri ting trwéng v&i dong lwe tte nhém NH quéc doanh

Chung t6i dw bao loi luan ctia cac ngan hang niém yét (NHNY) theo ddi ghi nhan
tang trwdng 19% svck trong Q3/26, chd yéu dwoc dan dat bédi nhém ngan hang
quéc doanh (NHTMQD). Thu nhap l&i thuan cta nhém NHTMQD dw kién téng
22.1% svck, cao hon dang ké so véi murc ting 14.1% svck ctia nhém ngan hang
tw nhan (NHTMCP). Dién bién nay dwoc hd tro bdi tang trwdng tin dung (TTTD)
duy tri tich cwec tai cac phan khac doanh nghiép, khach hang FDI, trong khi NIM
ctia nhém NHTMQD cai thién ré hon so véi cung ky nhe chi phi vén thap hon,
loi thé CASA va ty trong cac khoan vay trung dai han chuyén sang lai suat tha
ndi gia tang. Bén canh dé, chi phi trich 1ap ctia nhém quéc doanh dw kién giam
dang ké svck, ciing hé tro da tang cla loi nhuan. Dbi véi nhom NHTMCP, thu
nhap |4i thuan tang truédng thdp hon nhém quéc doanh do ap lwc gidm NIM Ién
hon khi phai gia tang huy déng nhdm dam bao thanh khoan trong khi cac mang
cho vay loi suat cao nhw KHCN, SME van chwa phuc hdi nhu cau. Cac ngan
hang nhan chuyén giao bt budc tiép tuc huwéng loi tir TTTD cao va khong bi
han ché vao cac hoat dong cho vay BDS, duwoc dy béo chiu it tac dong giam
NIM hon. Nhin chung, ching t6i ky vong mat bang NIM toan nganh trong Q3/26
van chiu ap lwc tir chi phi vén neo cao, dac biét tai nhém NHTMCP c6 TTTD
nhanh ho&c phu thudc nhiéu hon vao huy déng ky han. Thu nhap ngoai lai dwoc
ky vong tiép tuc dwoc dan dat chd yéu dén tir phi dich vu, va thu hdi no da xa ly
rdi ro.

Nganh bat dong san: Mét bang |4 suat cao khién thi trwong am dam

Theo CBRE, thj trwéng c&n ho hai d6 thi Ién dang trong trang thai ngudn cung
ddi dao nhwng strc mua cham lai. Trong Q2, so sanh cung nén la dw &n mé ban
m&i, hap thu TP.HCM (~73%) nhinh hon Ha N6i (~68%), nhung ca hai déu giam
tbc. Thi trwdng BDS trong Q3 dv kién tiép tuc dm dam do |&i suat cao va nguoi
mua cling than trong hon trwdc cac thdng tin vé quy hoach. Trong bbi canh do,
nhém phat trién dw &n chiu &p lwc tir hdp thu cham va lai suét cao. DXG dy bao
doanh thu Q3 gidm 53% svck vé ~500 ty ddng, bién gdp gidm 8 diém phan tram
vé 47%, LN rong 65 ty dong (-29% svck). KDH va NLG ciing suy gidm do ban
giao cham tai Gladia, Waterpoint (GD1) va Central Lake. VHM dy kién ghi nhan
bulk sales I&n tir Global Gate Ha Long va Saigon Park. PDR dy phéng LN rong
86 ty déng (+7,5% qoq), v&i déng lwc chinh tir ban giao Bac Ha Thanh trong Q4.
VRE 13 diém sang véi LN rong 1.579 ty déng (+14,8% svck), nho ty |é 14p day Nguyén Tién Diing

cao, gia thué tang va Vincom Plaza Ban Phuwgng dong gop tw thang 8. dungl.nguyentien@mbs.com.vn

Trwéng phong
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Nganh BBS khu cdng nghiép: Igi nhuan Q3 chirng kién sw phan hoéa

BCM, KBC va IDC dang dan chuyén dbi tvr KCN truyén théng sang KCN xanh,
sinh thai. Nh& dé, cac doanh nghiép nay lién tiép ghi nhan nhiéu khach thué
trong Iinh virc cdng nghé cao. BCM ciing v&i VSIP mé réng quy dat, tién phong
thu hat dw &n xanh va bén virng tai TPHCM, Hué va méi nhét 1a khu céng nghé
cao (628 ha) tai Ninh Binh. KBC c¢6 lwong hop ddng MOU gan 170 ha véi cac
doanh nghiép I&n nhw LG, Luxshare va dang xuc tién hop tac phat trién cac dw
an trung tam di liéu c6 quy md Ién. IDC thu hiat dw an cé quy mé vira va nho
trong Iinh vuwec cong nghiép ché tao, dwoc phadm va data center. Nher d6, ching
t6i ky vong doanh sb ky méi cta cac doanh nghiép nay tdng manh trong thoi
gian t&i. LN rong Q3/2026 c6 sw phan héa rd rét phu thudc vao tién dod ban giao
déat va cac hoat dong kinh doanh khac. Chung t6i dw phéng LN rong ctiia BCM,
KBC va VGC tang trwédng cao trén mirc nén thap cung ky nam trwéc. BCM c6
nhiéu hop ddng chuyén nhwong BDS thwong mai chwa dwoc ghi nhan, KBC cé
lwong backlog 170 ha dang dwoc hoan thién thi tuc dé ban giao cho khéch thué,
VGC tang trwdng nhé mang VLXD va thiét bi vé sinh. Ngworc lai, ching t6i dw
phéng LN rong cta IDC gidm tlr mirc cao dat dwoc cung ky nam trwédc. Riéng
nhom cao su va KCN, chung téi dw phong LN rong cla GVR va PHR tang trwéng
tich cwc nho gia cao su neo cao va tién bdi thworng dat. Téng hop lai, ching toi
dw phéng LN rong clia cac doanh nghiép trong pham vi nghién ctru tang tredng
52% svck.

Nganh vat liéu xay dwng: tiép tuc gianh thi phan ndi dia ttr Trung Quéc

Cac du an ha tang theo hinh thirc PPP tiép tuc dwoc ddy manh trién khai bén
canh ngudn cung BDS tang trwdng tré thanh dong lwc dbi véi nhu cau tiéu thy
thép xay dwng. Viéc gia tdng thi phan tir thép TQ tlr ndm 2026 ciing tac déng
tich cwc t¢i san lwgng tiéu thu. HRC ndi dia tang thj phan 1&n mirc 70% (tr mirc
60%) nho viéc ap thué CBPG khé rong tir thang 4/2026 giam chénh léch gitra
thép nodi dia va TQ vé mirc 90 USD/tan (-25% svck). Nh& mirc tang tich cuc
trong nra dau nam, chang t6i ki vong gia thép tiép tuc duy tri & mdc cao trong
giai doan t&i trong bbi canh tiéu thu tich cuwc va tac dong tr thué CBPG gilp
gidm ap lwc téi tlr thép TQ. Chang téi dy bao gia thép xay dwng binh quan 2026
& mc 590 USD/tadn (+9% svck), gia thép HRC binh quan 2026 & mac 580
USD/tan (+7% svck). Gia quang va gia than giam nhe trong ndm 2026 do nhu
cau yéu dén tlr viéc han ché san xuét thép & Trung Quéc gitp bién lgi nhuan
godp cac DN thép Viét Nam phuc héi. Mac du chi phi tai chinh tang manh, loi
nhuan cac doanh nghiép thép ching t6i theo déi dw bao van dat mirc ting
trwdng tich cwc trong quy nay, tiéu biéu nhw HSG (+159% svck), HPG (+40%
svck), NKG (+30% svck).

Nganh dau khi KQKD duy tri tang trieéng manh nhé gia dau neo cao

Chuing t6i wéc tinh Q3/2026 cac doanh nghiép dau khi sé dat mirc tang truwéng
kha quan svck nhe tiép tuc ddy manh cac du an dau khi néi dia va gia dau vuot
diém hoa vén, tuy nhién lgi nhuan sé c6 phan suy gidm so véi Q2 do gia dau
trung binh thu hep va cac doanh nghiép khéng ghi nhan mét sé ngudn thu bét
thworng. O khu ve thwong ngudn, chu ky dau tw cia Viét Nam tiép tuc 13 dong
lwc tang trwdng chinh ctia nhém doanh nghiép dich vu va khai thac dau khi trong
Q3/2026. V&i tbng mirc dau tw toan ciu dang dang cao (Theo Rystad Energy,
tbng vén dau tw offshore toan cau nam 2026 dy kién vwot 300 ty USD), di kém
v&i gid dau vuot 100 USD sé la ngudn dong luc dé cac doanh nghiép thuwong
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ngudn Viét Nam va céc tap doan quéc té nhw ExxonMobil, Eni hay JVPC day
nhanh quyét dinh dau tw vao cac dw an dau khi Ion tai Viet Nam nhw L6 B — O
Mén, Ca Voi Xanh, Kinh Ngw Trang hay Nam Du — U Minh. Nhém trung nguén
ciing s6i dong theo cau chuyén tai Trung Déng. Mat béng cwéc van tai cac loai
tau déu da ting hai chi¥ s6 so v&i dadu ndm, trong dé hai tau c& I&n 1a VLCC va
Suezmax tang 1an lwot 67% va 83%. Ching t6i cho rang xu huwéng nay sé tiép
tuc duy tri trong Q3/2026 va phan con lai ciia nam, tir d6 thiét 1ap mat bang gia
cwée binh quan 2026-2027 cao hon han so véi 3 nam truwéc dé. O ha ngudn,
crack spread cac san pham loc dau da ha nhiét khi hai bén dat théa thuan hoa
binh so bd cudi Q2/2026, song van duy tri cao hon trung binh lich st nhd nhu
cau nhién liéu én dinh trong khi ngudn cung loc ddu méi toan cau tdng cham.
Chung t6i khong loai trv gia dinh crack spread c6 thé quay dau tang tré lai trong
quy cudi ctia ndm 2026.

Nganh dién: tang cwéng huy déng nhiét dién

Tiéu thu dién 8 thang dau ndm tang 9.7% svck, duy tri & muc cao trong bbi canh
nén nhiét do tang, kéo theo nhu ciu I&n hon tlr nhém tiéu dung dan cw. Mac du
thang 7-8 ghi nhan tang trwdng cham lai d6i chat (~7.7%) do mién Béc budc
vao mua mwa I, &p lwc cung tng dién van hién hiru trong thdi gian téi khi nhiét
dd binh quan toan thé gi¢i dwoc dy bao sé tang manh dén cubi 2027. Huy dong
thay dién cho thdy xu hwéng giam rd rét trong thang 7-8 (~13% svck). Trong
T9/26, do &nh hwéng cla &p thap Mién Bac va mién Nam bwéc vao mua mua,
lwong nwéc vé cb cai thién, tuy nhién chi mang tinh cuc bd va chwa qua rd rét
néu so véi cung ky ndm ngoai cling la giai doan ghi nhan b&o. Nhin chung,
chuang t6i cho rang nhém doanh nghiép sé hiru thiy dién nhw HDG, REE, GEG,
PC1 sé bj anh hwdng. Huy dong dién than Q3 tang ~13% svck, tir m&c nén vén
da cao nam ngodi. Trong Q3, gia than thé gi¢i ting manh anh hwéng kha ré rét
dén gia than cép cho cac nha may dién, chang téi cho rang diéu nay sé phan
nao anh huéng lén bién LN gdp nhat 1a khi ty trong huy déng trén thi trwéng dién
cla nhom nay kha cao. Huy dong dién khi tang trwdng rd rét ~37% svck, trong
do6 déng gop 1én nhét tlr nha may Nhon Trach 3&4 mdi di vao hoat déng. Trong
Q3 va ntra cudi 2026, nhiéu nha may cta POW, NT2 van dwoc giao mirc Qc
cao, ddm bao thuan lgi cho trién vong LN cac nha may, b4t chép tinh hinh gia
khi tdng manh do xung dét dia chinh trj thé gioi.

Nganh tiéu dung ban 1é: Ban lé tiép da mé réng, tiéu dung én dinh

Ly ké 8 thang diu nam 2026, tbng mdc ban |1& hang héa va dich vu tiéu ding
tang 14% so v&i cung ky (svck), trong d6 ban 1& hang héa wéc tang 13.3% svck
(tang 7.6% svck néu loai trir lam phét). Mac du doanh sb chung van én dinh,
tam ly tiéu dung con than trong do (1) lam phét cao va (2) bdi canh vi mé trong
nwéc va toan ciu con nhiéu bat 6n. KQKD Q3/26 clia cac doanh nghiép ban 1é
phan héa manh v&i nhém béan 1&/si b dién t& nhw MWG, DGW va FRT tiép tuc
bt pha nhe chu ky ddi méi ICT-CE thuan lgi. Hai chudi ban 18 thiét yéu (BHX
ctia MWG, WCM cta MSN) ciing téng trudng tich cuwc nhe mé rong va loi thé
canh tranh cai thién. PNJ ghi nhan sut gidam dang ké& do niém tin thwong hiéu
suy gidm trong béi canh tam ly tiéu dung than trong. O’ nhém tiéu dung, dw bao
KQKD ctia VNM duy tri da tang trudng kha quan nh& cac sédn pham méi va xuét
khau. Ngwoc lai, nhém chin nudi heo dw béo ha nhiét so véi mic nén cao cling
ky.
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Nganh van tai lgi nhuan bt pha trong mua cao diém

Riéng trong Q3/2026 (tinh dén gitra T9/2026), tdng kim ngach xuat nhap khau
tiép tuc ghi nhan da tang trwéng but pha, tang khoang 29.6% svck. Béng thoi,
trong Q3/26, tdng lwu lwong hang hoéa thdong qua hé théng cang bién ca nuwéc
du kién ting 21.7% svck; trong do, wéc tinh san lweng qua hai cum cang lén 1a
Hai Phong va TP. HCM tang trwdng lan lwot 9.7% va 8.6% svck. Chung t6i danh
gia da tang trwdng manh mé duwoc hé tro bdi: (1) tiép tuc huwéng loi tir xu hwéng
“Trung Quédc+1; (2) sw phuc hdi rd nét tai cac thi trwdrng xuét khau trong diém,
gilp day manh tich trir hang tén kho cho mua mua s&m cao diém cudi ndm va
(3) tinh trang un tic tai cac cang trung chuyén Ién trong khu v, cling béat 6n
dia chinh trj kéo dai da budc cac hang tau phai phan bé tuyén van tai sang cac
khu vue c6 hiéu suét 6n dinh hon nhw cum cang Hai Phong va HCM. Do vay,
chung tdi danh gia cac doanh nghiép Cang&Van tai bién sé tiép tuc dwoc huéng
lgi khi san lwong va doanh thu déu tang trwdng tich cwe. D&c biét, nhém doanh
nghiép khai thac cang nwéc sdu nhw GMD, PHP, v&i bién LNG vwot trdi, s€ duy
tri tang trwdng loi nhuan manh mé. Péi véi cac doanh nghiép chuyén phat, chi
phi nhién liéu gia tdng dwoc bu dap bdi loi thé quy md, kha nang ap dung phu
phi va khai thac cac dich vu c6 bién lgi nhuan cao.
Hinh 1: Dau khi, ban 1& 1a cac nganh cé ty trong Ié&n cac doanh  Hinh 2: Lei nhuan thi trwong dw bao ting trwéng 25% svck trong
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Hinh 3: Dw bao tang trwéng I nhuan Q3/2026 va ca 2026 cac nhém nganh
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Ngudn: Béo céo cong ty, MBS Research
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TTTD trong Q3/26 tiép tuc dwoc du bao kha quan, dat quanh mirc 10% so véi cudi Q2/26 dwa TTTD tai cubi Q3
dat khoang 33% so v&i dau nam. Cling vé&i tin dung thi huy déng ciing dwoc dw béo sé ting kha quan 1én khoang
35% so v&i ddu nam nhadm phuc vu nhu ciu giai ngan Ién va duy tri LDR trong gi¢i han. NIM dwoc dy bao sé
phuc hdi lén mtrc 4.7% trong Q3/26, cao hon 19 diém co ban svck. NIM trong 9T26 van ghi nhan gidm 76 diém
co ban svck. Chi phi trich 1ap tang 23.2% svck va tang 10.0% so v&i quy trwdc. LNTT trong Q3/26 dy béo van
tang kha quan 58.7% svck, dat 7.5 nghin ty. Luj k& 9726, LNTT dat 20.7 nghin ty, ting 40.0% svck va hoan
thanh 69% KH.

TTTD cudi Q3/26 cia VCB dugc dy bao tang khodng 9% so véi dau nam, chi yéu dwoc dan dat béi cho vay
khach hang doanh nghiép, dac biét la nhém doanh nghiép I&n va FDI, trong khi tin dung ban 1é tang cham hon.
Tang trwdng huy dong, bao gdm gidy t& co gia, ky vong dat khoang 8% so v&i dau nam, twong doi sat voi tang
trwdng tin dung. NIM Q3/26 dv bao dat gan 3.0%, ting 38 diém co' ban svck va gan nhw di ngang so véi quy
trwdc, nhor loi sudt cho vay cai thién khi ty trong cac khoan vay trung, dai han chuyén sang lai suét tha ndi gia
téng, trong khi loi thé CASA va chi phi vbn thap tiép tuc hd tro bién Iai. Theo d6, thu nhap 1ai thuin Q3/26 ky vong
dat 19,571 ty ddng, tang 34% svck. Thu nhap ngoai lai dy bao dat 3,506 ty ddng, tdng 3% svck, chd yéu nho 1
thuan tir hoat dong dich vu va kinh doanh ngoai héi cung tang khoang 5%, trong khi thu nhap ttr chirng khoan
kinh doanh giam 15% svck. Chi phi dw phong Q3/26 ky vong dat 687 ty ddng, gidm 11% svck nhe ky vong tiép
tuc hoan nhap dw phong tir khodn ng' xau ctia chirng khoan dau tw. Nhw vay, LNTT Q3/26 clia VCB dwoc dy bao
dat 14,567 ty déng, tdng 30% svck. Lly k& LNTT 9T26 ky vong dat 43,789 ty déng, tang 32% svck..

TTTD cudi Q3/26 clia VPB dwoc dy bao dat khodng 26% so véi dau ndm, véi dong luc dén tiy cho vay khach
hang doanh nghiép va SME. Trong bi canh mat bang Iai suat huy déng van neo & mirc cao néi chung va cac
chuong trinh 14i suat canh tranh ctia VPB néi riéng, chuing t6i ky vong TTHD cua VPB tiép tuc tang truéng vuot
tréi so v&i toan nganh va vuot TTTD, ky vong dat quanh mirc 29% so véi dau ndm. Do tiép tuc chiu ap Iwc chi phi
vén, chiing téi ky vong NIM trong Q3/26 clia VPB tiép tuc suy gidm, gidm 29 diém co' ban svck. Theo d6, thu
nhap Iai thuan trong Q3/26 ky vong téng khodng 26% svck. Bén canh dé, thu nhap ngoai lai ky vong tang truéng
trén 10% svck, cham hon so véi mirc téng cla nira dau ndm do mirc nén cao cua cing ky nam truéc. Khoan thu
nay chl yéu dwgc hd tro' béi lai thudn tir hoat dong dich vu va thu nhap khac, trong khi d6 cac hoat déng kinh
doanh ngoai héi va chirng khoan suy gidm svck. Chi phi dw phong rii ro trong Q3/26 dw bo dat 7.8 nghin ty
ddng, tang 19% svck. LNTT Q3/26 ctia VPB ky vong dat 11,649 ty déng, tang 27% svck, theo d6, LNTT 9T26 ky
vong tang 50% svck va hoan thanh khoang 74% ké hoach ca nam.

TTTD tai cudi Q3/26 dwoc dy bao dat khoang 10% so véi dau ndm, nhinh hon so véi mic 9% cla huy dong tién
gli. Cac dw an lén phuc vu cho s kién Hai nghi APEC 2027 du kién sé dwoc day manh gidi ngan trong nira cudi
2026. Huy dong du bao tiép tuc dwoc thic day béi nhém KHDN I&n va FDI. NIM trong Q3/26 dwoc dy bao van
tiép tuc phuc hdi kha quan, dat 2.7%, tang 14 diém co ban svck du gidm nhe 5 diém co ban so véi quy trude.
Chi phi trich lap dy bao gidm 45.8% svck va gidm 40.0% so véi quy trude do chat lwong tai san van dang dwoc
dam bao. LNTT Q3/26 dy bao dat 13.8 nghin ty, +30.0% svck dwa mic LNTT Iuj ké 9726 dat 39.6 nghin ty,
+34.3% svck, hoan thanh 75% KH ca nam.

TTTD cubi Q3/26 cia BID ky vong dat khodng 6% so v&i dau nam, thdp hon so véi mic téng clia cling ky va cha
yéu duoc dan dat béi tang trwdng cho vay SME va doanh nghiép, trong khi d6, cho vay ban & ting cham hon
cht yéu do danh muc cho vay mua nha va cho vay ho kinh doanh chwa hdi phuc ré rét. Chung t6i ky vong tang
trwdng huy dong cudi Q3/26 tang 7% so v&i dau ndm, cao hon mirc téng trwéng tin dung nher mét bang 4 suét
huy dong & mrc hap dan. NIM ctia BID trong Q3/26 dw bao cai thién nhe svck va di ngang so véi quy trude, chi
yéu do ty trong cac khoan cho vay chuyén sang tha ndi 1i sut dan gia ting. Theo d6, thu nhap lai thuan Q3/26 ky
vong tang 18% svck. Chung t6i ky vong BID tiép tuc ddy manh thu tlr no' da xt ly no' xau cting nhw 13i thuan tir phi
dich vu trong Q3/26. Chi phi dw phong ky vong tdng khodng 6% svck. Nhw vay, LNTT Q3/26 cuda BID ky vong dat
9,206 ty ddng va ting 21% svck. Liy k& LNTT 9T26 dy bao ting 19% svck.

TTTD t&i cubi Q3/26 c6 thé dat mirc 20% so v&i dau nam, trong d6 dw ng cho céac dai dw an co thé dat ~30
nghin ty ddng. Huy déng trong Q3/26 du kién ting khoang 6% so v&i cubi Q2/26, dwa mirc TTHD dén cudi
9/2026 dat hon 13% so véi dau nam. NIM trong Q3/26 duoc dy bao sé duy tri & mic 3.7%, twong dwong véi
quy triedre, gidm 17 diém co ban svek. Chi phi trich 1ap gidm 13.1% svck nhung téng gép ddi so véi quy trwéc do
nén thap. LNTT Q3/26 do d6 duoc du bao sé dat 9.7 nghin ty ddng, di ngang so v&i quy truéc va tang 17.5%
svek. Luy ké& 9726, LNTT dat 28.2 nghin ty ddng, +20.8% svck va hoan thanh 75% KH ca nam.

TTTD cudi Q3/26 ctia TPB duoc dw bao tang khodng 12% so véi dau nam, véi ddng Iwe ky vong tiép tuc dén tir
phan khac SME, trong khi tin dung ban 1& ting cham hon do cho vay mua nha chwa héi phuc rd rét. Chénh léch
tang trwdng tin dung va huy déng cung mat bang Iai suat dau vao cao tiép tuc gay ap Iwc 1&n chi phi vén. Theo
do, NIM Q3/26 dw bao dat khodng 2.9%, gidm 31 diém co ban svck. Thu nhap lai thuan Q3/26 ky vong dat tang
12% svck. Thu nhap ngoai lai dw bao ting 8% svck, chli yéu nhé tang trudng cla lai thudn tir hoat dong dich vu
va thu nhap khéac. Ap Iwc chi phi hoat déng ky vong chwa ha nhiét rd rét trong Q3/26. Chi phi dw phong Q3/26 ky
vong tang 5% svck v&i chat lwong tai san dwoc dw bao cai thién vai ty 1& ng xau cai thién svck song van cao hon
so v&i dau nam. Nhw vay, LNTT Q3/26 cla TPB ky vong dat 2,142 ty dong, tang 13% svck. Liy ké LNTT 9T26
dw béo dat 6,625 ty dong, ting 10% svck va hoan thanh khoang 64% ké hoach ca nam.

TTTD dén cudi Q3/26 dw béo dat khoang 12.9%, twong dwong véi mikc ting khodng 4.0% so vé&i cudi Q2/26.
Huy d6ng dwoc dw bao van sé cham hon dang ké, dw bao di ngang so véi dau nam tai cubi Q3/26 va huy dong
tir gidy t& c6 gia van sé chiém phan chi dao. NIM du bao sé duy tri & mirc 3.0% trong Q3/26, twong dwong véi
Q2/26 dwa mirc NIM trong 9T26 dat khodng 2.9%, gidm nhe 6 diém co ban svck. Chi phi trich lap dw kién van sé&
tang 2.5 Ian svck, do nén thap clia nam trudc va tac dong tir ND 86/2024 vaAn con. Mirc nay, tuy vay, da giam
30% so v&i Q2/26. CIR duy tri & mirc 30% gitip LNTT téng khodng 12% svck trong Q3/26. Luy ké 9726, LNTT
dat khoang 16.7 nghin ty ddng, +4.1% svck va hoan thanh 75% KH ca nam.

TTTD trong Q3/26 dwoc dw bao sé gidm téc xudng chi con 2.9% so véi quy trwdc do tin dung dén cubi Q2/26 da
duing gan hét room tin dung dwoc cap (12%). Thay vao do, huy dong tién gtri dworc chu trong hon, tang 5% so
Vv6i quy trwéc dua mirc TTHD téi cubi Q3/26 dat 12% so véi dau ndm. Tuy vay NIM van duy tri & mac 2.9%
twong duong véi Q2/26 nhé I&i suét cho vay van cao. Mrc NIM nay van gidm 10 diém co ban svck. Chi phi trich
1ap dy kién sé& téng 2.5 1an svck trong Q3/26 do nén thép clia nam trudre, va gidm 10% so véi quy trwée. LNTT
trong Q3/26 du bao dat khoang 1.6 nghin ty, +5.7% svck dwa mirc LNTT luy ké 9T26 dat 4.1 nghin ty, +19.5%
svck, hoan thanh 60% KH tham vong ca nam.
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TTTD t6i cubi Q3/26 duy kién dat khoang 8% so v&i dau ndm, twong duwong véi mirc ting
4% trong Q3/26 so v&i cubi Q2/26. Huy dong tai cubi Q3/26 du bao dat khoang 11% so
v&i ddu ndm, nhinh hon so véi tin dung. Didu nay khién NIM gidm xubng muc 3.0%, -13
diém co ban svck va -11 diém co ban so véi quy trwée. Chi phi trich 1ap giam 10.0% svck
10 VIB Ngan hang 1,905 -8% 8,996 T 23%|va giam 18.6% so voi quy trudc do ap lwc no xau tam thoi chwa gia tang khi tin dung ban
1& van chwa cho thay dAu hiéu phuc hdi manh mé nhw ky vong. LNTT Q3/26 duoc dy bao
dat khoang 3 nghin ty ddng, +47.8% svck chl yéu do nén thdp clia ndm trwére, va tang
25.9% so véi quy trwde. Luy ké 9T26, LNTT c6 thé dat 8.2 nghin ty ddng, +16.2% svck va
hoan thanh 72% KH ca nam.

TTTD cubi Q3/26 clia LPB ky vong dat khodng 10.5% so v&i dau ndm, thdp hon so véi
murc ting 17% cla cuing ky nam trwdc va tiép tuc dwoc dan dat bdi tin dung doanh
nghiép. NIM Q3/26 ky vong gidm svck do &p lyc tir chi phi vén. Theo d6, thu nhap 15i thuan
trong Q3/26 dw bao giam nhe svck. Thu nhap ngoai lai ky vong ting trwdng svck cha yéu
nhé 14i thuan tir phi dich vu. Chi phi trich lap dw phong ky vong ting khoang 40% svck do
du béo chét lwgng tai san tiép tuc suy gidm trong Q3/26. LNTT Q3/26 ky vong dat khoang
3,094 ty dong, twong trng gidm 10% svck. Liy ké 9726, LNTT dw kién dat 5,631 ty dong,
gidm 5% svck va hoan thanh 61% so v&i ké hoach dé ra.

11 LPB Ngan hang 2,476 -12% 11,591 = 1%

Q3/26 duoc dy bao s& cd murc tang tin dung tét hon so véi 2 quy d&u nam, dat 5% so voi
quy trwée, dwa TTTD cudi 9/2026 cé thé dat khodng 7% so v&i dau nam. Sy hd tro tir
nhom cb dong Gelex duoc dy bao sé& 1a dong lwc chinh. Huy dong dwoc dy bao tang

12 EIB  Ngan hang 324 & -27% 1,131 <>  -1%|manh 10% so v&i cudi Q2/26, dwa chi phi vén tang 270 diém co ban svck. NIM do d6 thu
hep xuéng mirc 2.0%, gidm 32 diém co ban svck. Chi phi trich lap tiép tuc tang 53.4%
svck va CIR duy tri trén mire 55% khién LNTT tiép tuc gidm 27.8% svck trong Q3/26. Luj
ké 9T26, LNTT dw bao dat 1,082 ty ddng, -47.1% svck va hoan thanh 71% KH ca nam.

Sau 2 quy lién tiép c6 mirc TTTD thap hon nhidu so véi nganh va svck, ching t6i ky vong
tin dung trong Q3/26 clia STB ¢6 thé téng 6% so v&i cudi Q2/26 va cé thé hoan thanh ké
hoach 12% cho ca nam. Tign gtvi KH ciing dwoc dw bao tang khoang 8% so véi quy trudc
dwa mirc TTHD t6i cubi Q3/26 dat khodng 13% so vé&i dau nadm. NIM do d6 cling gidm

13 STB Nganhang | 1,440 ¥ -48% 6,361 71  7%|xubng muirc 2.7%, -123 diém co ban svck. NIM trong 9T26 ciing gidm 102 diém co ban
svck. Chi phi trich 1ap tiép tuc tang gap déi svck trong Q3/26, du gidm 55% so véi quy
trwéc. LNTT trong Q3/26 du béo dat 1.8 nghin ty ddng, -50.8% svck va -11.3% so véi quy
trwéc, dwa LNTT Iuj ké 9T26 dat 5.9 nghin ty dong, -46.0% svck. Mirc LNTT nay hoan
thanh 73% KH ca nam.

Chung téi dw phong LNST ctia DGW dat 481 ty déng (+190% svck) nhd nhu cdu cuia kénh
ban 1& dién to tiép tuc tich cwe. Nhu cu nang cép /ddi méi thiét bi dbi véi May tinh laptop &
MTB/ Bién thoai di dong sé tiép tuc thuc ddy doanh sb ban si clia cdng ty. Trong T7-8/2026,
DGW ghi nhan doanh thu dat 1&n luot 3,186/3,842 ty dong (+28%/+80% svck), cho thay nhu
cau tiép tuc tang cao. Trong Q3-26, ching téi dw bao doanh thu cac nganh hang chinh nhw
Laptop & May tinh bang/Dién thoai/Thiét bi VP/Gia Dung/hang tiéu dung khac tang trwéng Ian
lwgt 60%/22%/50%/60%/30% svck. Chung téi ki vong bién Igi nhuan gop va EBIT dat Ian
Iwot 13% va 5.3%, lan lwot +0%/+0.7% so véi Q2-2026.

Chung téi dy bao LNST 3Q26 clia MW G tang 95% svck nhé cac mang kinh doanh déu dién
bién tich cwc. Nhu cau nang cap thiét bi va d6i méi sau chu ki 5 ndm déng gép chinh vao
tang trwdng san lwong tir 10%-15% svck, cong huwdng véi gia san phdm dién tir/cong nghé
tang manh trong thoi gian qua do thiéu hut ngudn cung chip. DMX tiép tuc 1a diém twa véi
doanh thu wéc tang 29% svck, dong gép 64% tong doanh thu ciia MWG va 3,016 ty dong
LNST trwec CDTS

V&i chudi ban 18 thiét yéu, xu thé tiéu dung hién dai tiép tuc chiém wu thé so véi mé hinh
truyén thong, véi BHX dat quy mé gan 3.6 nghin clra hang (+59% yoy, +14% Qoq) trong Q3-
2026, v&i doanh s6 trung binh/CH dat 1.7 ty déng/thang. Chudi BHX tiép tuc sinh 1&i, dong
g6p 630 ty déng trong Q3.

Chung t6i dw bao LNST cua FRT tiép tuc tich cuc, dat 374 ty ddng (+ 72% svck). Trong dd,
Chudi Long Chau (nha thudc va tiém chiing) tiép tuc déng gép chinh, doanh thu dw phéng
tang 30% svck, véi (1) quy mé ctra hang tang 17% svck va (2) DT/CH cla toan chudi tang
12% svck nho xu hwéng "hién dai héa" trong téng doanh s6 nganh ban Ié dwoc phdm. O

16 FRT Banlé 374 A 72% 1,380 T 74%|mang FPT Shop, doanh thu dy phéng ting 13% svck, nhd ban cac san phdm co gia cao hon
va nhu cau thay méilnang cap san phdm, nhwng khong déng gop dang ké vao lgi nhuan do
canh tranh gay gét tir cac chudi ban Ié ICT-CE khac. Tinh tng FRT, bién Igi nhuan rong ki
vong dat 3% trong Q3, tang nhe so v&i 2.9% trong quy 2.

14 DGW Banlé 481 A 190% 1,132 T 107%

15 MWG Ban @ 3456 1 95% 12,965 T 84%

Chung tdi dw phong LNST cutia PNJ dat 186 ty dong (-62% svck) véi gia dinh luot mua hang
trong Q3/26 dat twong dwong 60% truwéc sy kién "Kim cwong”, cling gid tri méi don hang
gidm nhe, khién doanh thu ban 1& gidm 42% svck. Gia vang tiép tuc neo cao va ngudn cung
17 PNJ Banlé 186 W -63% 1,512 W -47%|phuc hdi gitip duy tri doanh thu vang miéng twong dwong cling ki. Bién loi nhuan gop dw
phéng dat 13.3% (cung ki 2025 dat 21.5%) do (1) doanh thu ban Ié sut gidam manh; (2) PNJ
diéu chinh gidm gia hodc tdng khuyén mai dé thuc day doanh sb trong béi canh niém tin tiéu
dung sut giam. [
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3984 M

2982 71

1250

245 b

230 W

4573

987 M

363 T

412 R

230%

18%

-8%

-32%

-33%

404%

62%

38%

27%

11,420 1

11,502

4,650 7

1,109

1,060 ¥

24,069 M

3,290 1

1,512

2,572 T

178%

22%

5%

-31%

-30%

364%

22%

46%

41%

Chuing t6i dw phdng LNST ctia MSN dat 3,984 ty dong (+230% svck). Tang trwdng chi yéu
dén tir (1) Gia vonfram neo cao quanh muc 3,000 USD/mtu trong ki va MSR dwoc cap phép
khai thac thém quang trir lwong 28 triéu tan tai NUi Phao tir 5/2026, g|up gia tang san lvong.
Mang tleu dung MCH tiép tuc duy tri tang trwomg 2 con s6 so v&i mirc nén thdp ciing ki nhey
nhu cu si/ctra hang ban Ié phuc hdi sau "Thué khoan". WCM dw bao tlep tuc mé réng manh
mé trong Q3 vé&i tdng gan 800 clra hang wéc sv dau nam, tang ~20%, gitp tang trwdng
doanh thu dat 16.7% svck.

Chuing t6i dw bao LNST clia VNM dat 2,982 ty ddng (+18% svck) nhe (1) doanh thu noi dia
duy tri da tang trwdng tich cwe véi danh muc san phdm méi da dang nhw Greenfarm, Méc
Chau Milk, cao dam..; (2) Thiic day cac chuong trinh khuy&n mai nhan dip ky niém 50 nadm
thanh lap; (3) Doanh thu nuéc ngoai tiép tuc tang trwdng nhung tbc dé c6 thé cham lai so véi
hai quy d&u nam. Bién LN gop trong Q3-26 dw kién dat 43% (-0.5 dpt sv quy trwdc) nhey hoat
dong quan tri tdn kho phu hop gitp duy tri chi phi b6t stra va TACN 6n dinh, bén canh lam
phat cao do gia dau neo cao.

Chung t6i dw bao LNST dat 1,250 ty dong (-8% svck, +7% sv quy trwéc), nhey (1) nhu cau én
dinh va SAB tang gia ban; (2) tiét giam chi phi quang céo & khuyén mai hau world cup; (3)
cung ki ghi thu nhap bét thwéng tir hop nhat SBB. LNST quy 3-26 wéc di ngang so véi cung
ki, néu loai bd khoadn thu nhap bét thuong.

Chung t6i dw bao LNST ctia HPA dat 245 ty ddng (-32% svck). Trong Q3/2026, san luong
heo xuét chudng dy kién van thap hon cuing ky do trai Minh Bl dén cudi nam mai cé Ika
heo thit dau tién sau khi cai tao. Bén canh do, gia heo hoi binh quan Q3 wéc dat 60,260
ddng/kg (-0.3% svck, -8.7% so v&i Q2) do &nh huéng clia yéu tb mua vy, khi cac truéng hoc
nghi hé va nhu cau tiéu thu thit heo thwéng gidm trong thang 7 am lich. Gia dau twong va
ngd dén cudi thang 8 da tang 1an lwot 18.4% va 20.8% svck. Tac dong kép tir gia ban di
ngang va chi phi dau vao tang cao khién bién LN mang chan nuéi heo va thirc &n chan nudi
thu hep dang ké.

Chung t6i dw bao DBC ghi nhan LNST dat 230 ty déng (-33% svck). Gia heo hoi binh quan
Q3 woc dat 60,260 dong/kg (-0.3% svck, -8.7% so véi Q2/2026), chiu anh huéng béi yéu tb
mua vy khi nhu cau tiéu thy thit heo thwéng gidm trong giai doan nghi hé va thang 7 am lich.
Trong khi d6, ap lwc chi phi nguyén liéu dau vao gia ting khi gia dau twong va ngd dén cudi
thang 8 ting 1an lwot 18.4% va 20.8% svck. Tac dong kép tir gia ban di ngang trong khi chi
phi d4u vao tang cao khién bién LN mang chan nuéi heo va thirc &n chan nuéi ctia DBC du
bo tiép tuc thu hep.

Chung téi dw phéng lgi nhuan rong clia BSR dat 4,573 ty dﬁ")ng trong Q3/2026, +403.9% svck
nhung gidm 38.7% QoQ. Mc tang trudng manh so véi cling ky chi yéu dén tir nén thép cla
Q3/2025, khi BSR chi ghi nhan khoang 908 ty déng loi nhuan rong trong bdi canh crack
spread & murc thap. Trong khi d6, mat bang crack spread cai thién, san lwong tiéu thu duy tri
tich cwe va hiéu suét van hanh NMLD Dung Quét cao tiép tuc hé tro' két qua kinh doanh trong
Q3/2026. So v&i Q2/2026, lgi nhuan dy kién giam do Q2 ghi nhan mdc nén dac biét cao,
song mirc 4,573 ty ddng van cao hon dang ké so vai cac quy trong nam 2025. Theo do,
chung t6i wéc tinh 9T/2026 BSR dat khoang 20,299 ty déng loi nhuan, ting khoang 842%
svck, tiép tuc vwot xa két qua clia ca ndm 2025.

Loi nhuan tiép tuc tang trwdng svck du ha nhiét manh so v&i Q2. Ching téi dw phéng loi
nhuan rong clia PLX dat 987 ty ddng trong Q3/2026, +39.8% so v&i 706 ty ddng cung ky. Két
qua tich cwe dugc hé tro' bdi san lwgng tiéu thu xang dau duy tri tang trwéng, san lwgng ban
qua kénh ban Ié cai thién va moéi tredng kinh doanh thuan lgi hon, trong khi hiéu qua kinh
doanh dwoc hd trg bdi co ché didu hanh gia va ngudn cung én dinh. Tuy nhién, lgi nhuan
Q3/2026 dy kién giam 64.9% QoQ tir mirc 2,809 ty ddng trong Q2/2026, chd yéu do Q2 ghi
nhan mre loi nhuan dot bién sau khi PLX hoan nhap/gidam dang ké cac khoan duw phong lién
quan dén bién déng gia dau va phuc hdi manh cla bién lgi nhuan kinh doanh. Theo d6, du lgi
nhuan Q3 giam manh so véi quy trudre, mire tang trudng 39.8% svck van cho thdy hoat déng
kinh doanh cét I6i ciia PLX dang cai thién.

Loi nhuan PVT tiép tuc téng trrdng manh nho hiéu qua khai thac déi tau. Chung t6i dw
phong lgi nhuan rong cltia PVT dat 363 ty dong trong Q3/2026, +38.0% so véi 263 ty déng
cung ky. Két qua tich cuc dwoc hé tro béi doi tau mé réng trong ndm 2025-2026, higu suét
khai thac dwoc cai thién va déng gop ngay cang léon tir cac tau méi, trong khi nhu cdu van tai
dau khi quéc té duy tri thuan loi. So véi Q2/2026, Igi nhuan rong dy kién gidm 34,3% QoQ tiv
mrc 553 ty déng, chii yéu do Q2 ghi nhan mkc lgi nhuan cao hon nhd déng gép manh tir
hoat dong van tai va cac khoan thu nhap khac. Tuy nhién, Igi nhuan Q3 van cao hon 13,8%
S0 v&i Q1/2026, cho thay xu hwéng loi nhuan dang duy tri & mat bang cao hon dau nam.
Theo dd, chung toi wée tinh 9T/2026 PVT dat 1.235 ty dé‘)ng lgi nhuan, tang khoang 59.7%
svck, phan anh rd hon tac déng tich cwe clia qua trinh mé rong va tré hoa doi tau 1én két qua
kinh doanh.

Lei nhuan tiép tuc tang trudng svck du ha nhiét so véi Q2. Chang téi dw phéng Loi nhuan
rong cla PVS dat 412 ty dong trong Q3/2026, tang 27.2% svck nhung gidm 21.6% QoQ. Két
qua tich cwe dugc hé tro' bdi tién d trién khai cac dw an M&C trong diém, qua do tiép tuc
chuyén héa backlog Ié'n thanh doanh thu va Igi nhuan, cting véi dong gép n dinh tir cac
mang FSO/FPSO va dich vy tau ky thuat dau khi. Tuy nhién, loi nhuan Q3 dw kién ha nhiét
s0 v&i Q2 do mirc nén loi nhuan quy truéc twong déi cao. V&i mire lgi nhuan du phong trén,
9T/2026 PVS c6 thé dat khoang 1,353 ty dong, tiép tuc duy tri tang trwdng tich cwc nhey
backlog M&C va trién vong khéi lgng cong viéc dau khi ngoai khoi gia tang.
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2,968 7 16%

291 5%

1,817 A 337%

625 I+ 141%

168 A 83%

528 2%

2,258 71 19%

14 J -33%

428 b -49%

17,251 T 312%

1579 7 15%

86 0%

65 b -30%

150 ¥ -36%

70 b -52%

13,227 71

1,211 7

3,970 &

2,233

1,600

2,231 7
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14%
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14%

6%

59%
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5%

73%

-2%

19%

39%

23%
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Chuing t6i dw phéng loi nhuan rong clia GAS dat 2,968 ty ddng trong Q3/2026, tang 16,4%
svck tir mirc 2,549 ty ddng trong Q3/2025. Két qua nay dwgrc hd trg béi san lugng khi tigu
thu duy tri tich cwc cung mét bang gia dau/gia khi thuan lgi, trong khi hoat déng kinh doanh
LPG tiép tuc dong gép tich cwe. Tuy nhién, Loi nhuan rong dw kién giam 49,3% QoQ tir mic
5,850 ty ddng trong Q2/2026, chli yéu do Q2 ghi nhan mtkc loi nhuan cao bat thwéng. Do dé,
du lgi nhuan Q3 c6 sy didu chinh dang ké so véi quy trudc, mike tang trwdng svek van cho
thay nén tang kinh doanh ctia GAS tiép tuc cai thién, véi 9T/2026 dy kién dat khodng 11,762
ty dong lgi nhuan rong, tang khoadng 15% svck 2025.

Loi nhuan PVD phuc hdi manh QoQ nhé cai thién hiéu suét khai thac gian khoan. Chung toi
dw phéng loi nhuan rong ctia PVD dat 291 ty déng trong Q3/2026, +4.7% svck va 78.8%
QoQ. Mtrc tang trwdng QoQ chl yéu dén tir sy cai thién hiéu suét hoat dong sau khi Q2 chiu
anh huéng bdi chi phi bao dwéng, nang cép dinh ky tai mét s gian khoan va cac chi phi lién
quan dén viéc dwa gian méi vao van hanh. Trong khi d6, mét bang gia thué gian duy tri tich
cwe cung dong gép ngay cang lon tir cac gian khoan méi tiép tuc hé tro' bién loi nhuan trong
Q3. Sau khi dat 469 ty ddng lgi nhuan trong 6T2026, ching t6i wéc tinh 97/2026 PVD dat
khoang 760 ty dong, +13.3% svck, cho thdy loi nhuan dang l4y lai da tang trudng sau mirc
suy gidm trong Q2.

Nh& dwa vao kinh doanh dy an KTBC Hoa Lgi, ching t6i ky vong LN tang trwdng manh
trong 2H2026. Trong Q3/26, ching t6i dw phdng BCM book LN cho khoang 400 can tai dw an
nay.

LN Q3/26 tang dét bién nhd gia cao su ting cao 30% svck va tién dén bu dét tir Thaco va
VSIP.

Uéc tinh LN rong Q3/26 tang tir nén thap ndm ngodi. Trong d6, mang KCN méc du khéng
cao nhv giai doan Q2 nhwng sé van ghi nhan phuc héi, dat ~25-30ha tir mére kha thép chi
~20ha ndm ngoai. Mang VLXD ky vong tiép tuc ghi nhan KQKD tich cwc nhd mang kinh gidm
16, va mang thiét bj vé sinh dwgc danh gia la tang trudng kha tét.

Nh¢& Iwgng backlog Ién chua ghi nhan (khoang 170 ha tinh dén cudi Q2/26), hoat déng ban
giao dat KCN sé tich cuc hon trong 2H26. Riéng trong Q3/26, chung téi ky vong KBC ban
giao khoang 20 ha tai CCN Hung Yén va KCN Loc Giang. Bong gop tir BDS chi yéu tir dw
an NOXH tai Nénh va Trang Dué. Ap lyc thanh toan ng' vay ngay cang Ién do quy mé no vay
téng trong bdi canh l4i suét cao, cac dy an trong diém nhw Trang Cat, Trump Complex chua
dem lai dong tién.

Q3/26, ching tdi dw phdng doanh thu mang cao su tang tredng 20% svck nhd gia ban binh
quan cao hon 30% nhwng san lwong gidm 8%. GVR c6 thé ghi nhan thu nhap bét thuong tir
bdi thuwdrng dét ttr VSIP va Thaco nhwng thu nhap tir thanh ly cay gidm.

Q3/26, doanh thu cho thué d4t KCN duy tri én dinh so véi quy trwéc do ghi nhan doanh thu
theo phuong phap phan bé theo thdi gian. Doanh thu BDS chi yéu tir hoat déng cho thué
NOXH trong khi kinh doanh BDS thwong mai tai KDC Hru Phwéc van am dam.

Péi véi mang KCN, ching téi ky vong dién tich dat KCN ban giao dat 20 ha, chi yéu tir KCN
Hyu Thanh va Phi My Il mé rong. O mang néng lwong, ching tai dw phéng san lwgng dién
san xuét n dinh va san lwgng dién phan phéi tdng trwéng 10% svck. Doanh thu phi BOT 6n
dinh so v&i quy trwéc. Qua dd, LN Q3/26 gidm so vé&i mire dinh cung ky nam trwéc.

Nho mé ban dy an Global Gate Ha Long va Sai Gon Park, VHM ghi nhan lwgng backlog I6n,
dat gan 200 nghin ty déng vao cudi quy trwédc, trong d6 hai dw an nay lan luot chiém khoang
15% va 18%. Chung t6i ky vong, trong Q3/26, VHM ghi nhan bulk sales tt hai dy an nay
khoang 40-50 nghin ty ddng. Ngoai ra, dw an Wonder City va Royal Island tiép tuc déng gop
chinh véao lgi nhuan tir hgp tac BCC, doanh thu dy phéng dat khoang 15 nghin ty déng. Qua
dé, chung téi ky vong lgi nhuan rong sau 9 thang dat khodng 65 nghin ty déng, vuot ké
hoach ca nam.

Chuing t6i dw phéng loi nhuan rong cda VRE dat 1,579 ty déng trong Q3/2026, +14.8% svck
nhwng gidm nhe 1.9% QoQ. T&ng truwdng loi nhuan tiép tuc dwoc hd tre bdi hoat dong cho
thué cai thién, khi ty 1& 1ap day toan hé thdng duy tri & mirc cao va gia thué binh quan cé xu
hwéng tang, trong khi cac TTTM mai di vao van hanh tiép tuc déng gop vao doanh thu. Bang
chu y, Vincom Plaza Ban Phwong da chinh thirc khai trong tir cudi thang 8/2026, bb sung
g4n 27.000 m? GFA vao hé théng va co ty 1& l&p day trwéc khai trivong dat 93%, qua d6 bat
dau déng gop vao KQKD tir Q3/2026. Bén canh d6, thu nhap tai chinh tiép tuc 1a yéu té hd
tro dang ké cho loi nhuan, khi 6T2026 thu nhap tai chinh dat 1,680 ty déng, +29.1% svck. .

Chuing tdi cho réng PDR sé& dy nhanh téc do hoan cong va ban giao tai B&c Ha Thanh trong
Q4 — dv an duoc dat muc tiéu hoan tat ban hang ngay trong ndm 2026 — la kha thi va sé 1a
dong lwc chinh cho tang trwdng lgi nhuan cbt 16i. Do d6, Q3 hau nhw chi ghi nhan ban giao
mot s6 16 dat nhd va cac ngudn thu nhap khac, chung téi dwa ra mire lgi nhuan rong 86 ty
ddng cho Q3, twong duong tang khodng 7.5% so véi Q2 (80 ty), phan anh kha sat mét kich
ban tang trwdng hiku co dya trén viéc ban giao thém céc 16 d&t/san pham tai dw an nay, ma
khéng co6 thém mat giao dich tai chinh dot bién nhw da xay ra & Q1. Phan anh thyc trang tién
dd ban giao van dang trong giai doan ting téc dan chir chuwa bt pha manh.

Q3/26: Doanh thu dy bao gidm 53% svck vé khoang 500 ty trong bdi canh doanh thu méi gii
gidm 60% svck do thi trung @m dam va chi ban giao s it san phdm tai Gem Sky World. Do
gia ban giao thap hon, bién gop gidm 8 diém % svck vé mirc 47%. Chi phi tai chinh tang 50%
svck 18n mirc 60 ty do Iai suét cao. Do thj trurng @am dam va chi phi tang, LN rong dw bao
dat 65 ty (-29% svck).

Q3/26: LN rong suy gidm do thj tredng suy gidm dan téi ty 1& hdp thu va ban giao tai dy an
thép tAng Gladia cham lai

Q3/26: Trong béi canh thj trurng BDS suy gidm trong béi canh 14i suét cao, LN rong giam
manh do ban giao s it sdn phdm tai Waterpoint (GD1) va dw an Central Lake.
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Q3/26: Doanh thu dy bao tang 9% svck nho gia ban tang 7% va gia ban tang nhe 2% svck.
Nh¢ gia ban cao hon gia nguyén liéu HRC , bién gop c6 thé tang 2 diém % svck [én mirc
14%. Tuy nhién, chi phi tai chinh tang 47% svck trong bdi canh I3i vay duy tri & muc cao.
Nh& doanh thu va bién gdp tang, LN rong dw bao dat 200 ty VND. twong (ng téng 207% so
Vv&i nén thap 2025.

Trong Q3/26, san lwgng dw bao tang 38% svck dat mirc 4.1 triéu tn nh déng goép chinh
dén tir thép HRC v&i mirc tang 68% svck. Bén canh dé, gia thép du didu chinh khoang 6%
ké tr quy 2, van ghi nhan tang 7% svck nhd dé doanh thu tang 50% 1&n mirc 55,200 ty VND.
Bién gdp dw bao dat mirc 17% (+0.3 diém % svck) nhd gia thép tang 7% bu ddp mirc tang
17% cua gia than trong khi gia quang duy tri 6n dinh. Nh¢ gia tang no' vay va mat bang i
suét cao, chi phi tai chinh tdng 60% svck. Tuy nhién, nh& doanh thu va bién gop tich cuc, LN
rong dw bao tang 40% svck.

Q3/26: Doanh thu dy bao tang 10% svck nhé san lwong tang 7% va gia ban tang nhe 3%
svck. Nhe gia ban cao hon, bién gop cé thé tang nhe 2.3 diém % svck 1én mic 7%. Tuy
nhién, chi phi tai chinh tang 22% svck. Nhé doanh thu va bién gop tang, LN rong dw bao dat
65 ty VND. twong trng tang 30% so v&i 2025

Q3/26: Nhd' nhu cau va gia ban 6n dinh, doanh thu dy béo di ngang quanh muc 1,550 ty
VNB. Tuy nhién, bién gop c6 thé gidm 1.5 diém % svck vé& mirc 46.5% trong bdi canh gia hat
nhya tang khoang 8% svck. Nhe thi phan én dinh, BMP gidm chiét khau thanh toan va chi
phi phan phéi nh& d6, chi phi tai chinh va ban hang giam 1an lwgt 45% va 50% svck. Nhe cét
gidm chi phi, LN rong dat 360 ty VND (-3% svck).

Q3/26: LN ting trwdng nhé mang BOT kha quan hon trong khi xay 18p duy tri 8n dinh svck

Q3/26: Tang truéng chid yéu dén tir mang xay 1&p nhd cac dw &n Ién nhw cao téc Déng Dang
- Tra Linh va Trung Lwong - My Thuan (GD2). Mang BOT duy tri 6n dinh svck.

Q3/26: Doanh thu dy béo ting 30% svck 1én mic 9,690 ty VND trong béi canh backlog tang
35% svck. Bién gop duy tri 4n dinh svck & mirc 4.3% nhé cac dw an méi co bién LN cao. Du
KQKD cét 1i tang truéng tich cuc, tuy nhién viéc khéng ghi nhan LN tir thoai vén, khién LN
rong gidm 32% svck dat mirc 200 ty VND.

Loi nhuan rong trong Q3/26 giam manh so véi nén cao ndm 2025 do (1) doanh thu mang xay
Iap gidm 10% svck trong béi canh backlog suy gidm va (2) Khéng con ghi nhan khoan loi
nhuan hon 3,000 ty tir thoai von dy an

KQKD Q3/2026 clia PTB dy kién tang nhe, tang 7.3% svck, dat khoang 145.1 ty déng.
Chuing t6i danh gia nhu cau tiéu thu dd nai that tai My dang cé xu hwéng 4m dan 1én sau giai
doan tén kho cao, ciing nhw tan dung cac hiép dinh thwong mai tw do gilip m& réng thi phan
hiéu qua tai EU, qua d6 s& hd tro doanh thu cac san phadm gb va da duy tri tang truwdng én
dinh svck. Tuy nhién ching toi danh gia trong bdi canh gia cwéc van chuyén tang cao, bién
LNG clia PTB c6 thé chiju anh hwéng khi doanh nghiép phai chia sé phi cudc gia ting véi KH
qua viéc gidm gia san pham. Ngoai ra, trong bdi canh chi phi nhién liéu neo cao cliing cac chi
phi hoa hdng, dai ly gia tang hé tro mé rong thi phan tai cac thi trwong Ién, chi phi SG&A
cling cé xu hwéng tang cao, qua dé cling anh hwdng tiéu cye 1én LN rong clia PTB trong
Q3/2026.

San lwong va san lugng déu ki vong di ngang so véi cling ki, trong béi canh khéng con loi
thé vé thué so vdi ca rd phi Trung Quéc. Mirc thué méi tai My khién tinh hinh kinh doanh tai
thi trwéng nay sé suy gidm tir Q2-26 d6 di. Bién lgi nhuan rong wéc dat 7.3%, twong dwong
Q2, nhwng gidam so v&i mire dinh cung ki 2025 (14.2%) do tac dong tw gla céa gibng neo va
ca nguyén liéu trwdng thanh neo cao trong niva dau 2026, tac ddng tlr ngudn cung eo hep.

Chung t6i danh gia KQKD cta DGC trong Q3/2026 duy tri da giam manh svck, anh hwéng
chinh béi gia tang chi phi nguyén vat liéu ddu vao. Tuy nhu cAu st dung sén phdm photpho
vang trong khu virc ciing nhw nhu céu tiéu thu san phdm phan bén trong nuéc déu duy tri &
muc cao, nhung chiing tdi danh gia bién LNG clia DGC sé tiép tuc gidm manh svck va duy
tri & mirc thap do (1) Khai trwdng 25 tiép tuc dirng hoat déng, budc DGC phai nhap khau
quang 100%, (2) gia lwu huynh tang manh, cao hon khoang 4 13n svck do anh huéng tr cang
thang khu vuc Trung Déng, day chi phi dau vao cho cac cac san phdm phan bén ting cao.

Uéc tinh LN rong Q3/26 tang manh 88% svck chl yéu do ky vong san luong tang 18% svck
dat ~1.3 ty kWh. Lwu y, mére LN Q3 thdp hon dang ké so v&i cac quy con lai do day la giai
doan bao dwéng dinh ky hang ndm. Trong Q3/26, gia than ting manh ciing c6 thé sé anh
hwéng dén bién LN gop nha may. Béng gép tir thu nhap Iai cling sé kha dang ké& nho lwong
tién gtvi ting déu, trong khi doanh nghiép khéng phat sinh chi phi i vay.

Q3/26 ky vong tiép tuc la mét quy tang truéng manh ctia POW, Qc giao cao dat ~4 ty kWh
trong khi huy dong thuc té& ctia mét sé nha may nhw Nhon Trach 1,2,3,4 thap hon ké& hoach,
dén @én kha nang c6 thé dwoc bu doanh thu Qc va cai thién bién LN. Ngoai ra, tinh hinh ty
gia ha nhiét c6 thé giip POW lai ty gia nh& dw ng' ~17.000 ty déng vay USD.

U'éc tinh LN rong Q3/26 tiép tuc tang truéng tich cuc. Trong d6, san lwong tang 21% svck,
déc biét trong T9 chung téi ky vong huy dong thuc té sé thap hon Qc giao, gitip nha may ghi
nhan doanh thu bu Qc. Doanh thu tai chinh wéc ting trudng manh nhe lwgng tién gt 16n,
g6p phan kha dang ké cho tang trwéng LN.
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Ky vong LN rong Q3/26 tang nhe svck. Trong do, ching téi ky vong san lwgng thiy dién gidm
sé& dwoc bu d&p nhe gia ban dién tang 1én, cling véi nha may dién gié Duyén Hai di vao van
hanh tir T3, déng gop doanh thu bd sung. Ngoai ra, mang nwéc ky vong cling sé tang trwdng
nh& VCW va mang cho thué van phong tiép tuc déng gép tich cuc khi E.Town 6 dan téng ty
1& 14p day. Chung tdi cho rang hoat dong ban The Light Square s& cham lai kha dang ké trong
béi canh thj trwng BDS thét chét.

Uéc tinh LN rong Q3/26 6n dinh svck. Trong d6 san lwgng BMT ky vong téng truéng nhe khi
Blrc Hué 2 van hanh tir T6/26, bu dap cho thiy dién ky vong sé gidm sut rd rét. Trong Q3, lai
57 GEG bDién 71 = -5% 593 1 -16%]|vay dw kién neo cao, la hé qua ctia méi trvding l&i suét téng, tuy nhién doanh nghiép d tién
hanh tra no' nhiéu trong cudi ndm ngoai nén vé& co' ban chi phi tai chinh sé khong tang qua
manh.

Uéc tinh LN rong Q3/26 HDG ghi nhan gidm nhe, dén tiv thay dién giam tlr mirc nén cao nira
cudi ndm ngoai. Trong khi hoat déng ban Charm Villa khéng tich cuc, ching t6i wéc tinh ghi
doanh thu 1 can trong Q3/26. Mat khac, hoat dong cho thué van phong va Khach san ky vong
téng trudng t6t nhé nhan quan ly thém mét sé tda nha trong T7,8. Ngoai ra, chng tdi cho
réing hoat dong tai chinh ciing sé duy tri tich cwc nhd lwong tién glri tang déu, trong khi
doanh nghiép kiém soat ng' vay kha tét.

Uéc tinh LN rong Q3/26 gidm manh chi yéu do mang xay Iap dién giam sit ca bién va khéi
Iwong cdng viéc trong béi canh thi trwdng cham lai do cac vwdng méc phép ly. Mang thay
dién cting ghi nhan gidm do thoi tiét kém thuan lgi hon, va mang Niken gidam do gia ban cé xu
hwéng 6n dinh trd lai trong Q3. (o] phia nguoc lai, chung toi ky vong viéc PC1 thuwc hién mua
lai toan bo 16 trai phiéu 800 ty sé& gitp 14i vay gidm nhe, cling vé&i viéc 1ai ty gia gitp cai thién
doanh thu tai chinh.

56 REE Dién 733 A 9% 2,767 71 9%

58 HDG bDién 246 -14% 786 71 11%

59 PC1 Dién 176 b -42% 827 b -21%

Uéc tinh LN rong Q3/26 gidgm manh 70% svck, cha yéu do cung ky ndm ngoai ghi nhan 1472
60 GEE Dién 530 ¥ -70% 2,507 ¥ -23%|ty ddng lai thoai von GEL. Néu loai khodn LN bat thwéng ching téi wéc tinh LN rong Q3/26
chi gidm nhe svck, chl yéu dén tir ap lwc gia dau vao téng lam thu hep bién LN gop.

Chuing téi danh gia LN Q3/2026 ctia GMD tiép tuc ting trwéng manh mé, wéc tinh ting 86%
svck. Chung t6i ky vong san luwong khai thac qua toan hé théng cang sé téng trudng tich
cwc, woe tinh ting 6.3% svck nhé' Nam Binh Vi dén hai tuyén dich vu méi, cung véi cac
cang phia Nam tich cwc xt ly lwgng hang vuot cong suét tir Gemalink. Cling véi d6, viéc
Gemalink tiép tuc khai thac vwgt xa CSTK, ching téi wéc tinh san lwgng qua cang sé téng
27.3% svck, qua dé gidp LN tir LD,LK ciia GMD gia tdng manh mé trong Q3/2026.

Chung t6i danh gia lgi nhuan VSC sé tiép tuc céi thién manh mé, tdng 82% svck trong
Q3/2026 nhe (1) Gia tng san luong khai thac qua toan bo hé théng cang (khéng bao gém
VIMC Binh Vi), wéc tinh tdng khodng 6% svck, khi cdng Nam Hai Binh Vi ky vong gia tédng
hiéu suét 1&n khoang 73.6% (so v&i 51.5% trong 9T2025); (2) Gia ting gia dich vu trung binh
(w&e tinh tang khodng 6.5% svck), qua dé gitp bién LNG cla VSC trong Q3/2026 cai thién
3.9d% svck, va (3) gia tang dong gop ctia HAH vao LN tir cong ty LD,LK.

Chuing téi danh gia lgi nhuan ctia PHP sé& duy tri tbc do ting trwdng manh mé, tdng 65%
svck nho (1) Tang gia dich vy, wéce tinh tang khoang 17% svck va (2) Gia tang dong gop tir
bén 3,4 Lach Huyén. Déi véi bén 3,4 Lach Huyén ching t6i danh gia bén 3,4 c6 thé cai thién
hiéu suét khai thac tich cwc, wéc tinh dat khodng 48% sau 9T2026, nhé hoat déng thuong
mai trong khu vuc tich cuc két hop véi viec MSC mé rong thém tuyén dich vu méi qua bén
3,4.

Chung téi danh gia LN Q3/2026 clia HAH sé tiép tuc tang trwéng 6n dinh, wéc tinh LN tang
12% svck, hd trg bdi (1) Téng gia dich vu cang va tiét gidm cac chi phi thué ngoai gidp cai
thién bién LNG hoat dong khai thac cang, (2) Gia tang doanh thu cho thué nhd chuyén déi 1
tau ti tw van hanh sang cho thué, cuing véi gia han hop déng thué mai trong 972026 trong
bdi canh gia cudc cho thué neo cao, qua do gilp bién LNG khai thac tau cai thién tich cuc
svck

Chung t6i dw phéng loi nhuan cia VTP sé phuc hdi nhe, wéc tinh tang 10.9% svck nho': (1)
Nhu cAu tiéu dung va mua sam tiép tuc tang cao, thiic day chinh bdi da mé rong cla thi
trwdng thuong mai dién tir, (2) va ky vong VTP thanh cdng mé rong thj phan, nhe i thé quy
65 VTP Van taéi 95 A 12% 352 % -13%|mb ddi xe I&n va mang lwdi buu cuc rong khap. Ching téi danh gia bién LNG trong Q3/2026
sé& phuc hdi svck va so v&i quy trwdce, hd tro béi ti Lwu van chuyén chang cudi va tang gia
dich vu (wéc tinh cao hon 15% svck), két hop véi gia ting dong gop tir cac hoat déng kho
bai va bat dau ghi nhan LN tir hop tac véi FedEx trong Q3/2026.

61 GMD Van tai 587 A 86% 2,917 T 66%

62 VSC Vantai 144 A 82% 511 f*  50%

63 PHP Van tai 430 P 65% 1,530 T+ 86%

64 HAH Van tai 339 A 12% 1,391 71 15%
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Dw bdao tang trweng LNST céng ty me

Ma . .
TT Nganh Nh h
STT cp gan Q326 %svck 2026 % svck an din

LNST ctia céng ty me trong Q3/2026 ctia ACV du kién tang nhe 3% svck nhe (1) lwu lwgng
khach qua céc cang hang khong tang nhe, wéc tinh tdng nhe khoang 7% svck, khi budc vao
mua cao diém du lich hé va lugng khach quéc té tiép tuc phuc hdi tich cuc ; (2) ghi nhan chi
66 ACV Hangkhong | 2,838 3% 9,971 ¥ -8%|phi khau hao cao hon sau khi cac ha ting m&i nhw nha ga T3 Tan Son Nhét va mé rong T2
Ngi Ba dwoc dwa vao van hanh; va (3) doanh thu tai chinh sut giam do tién g&ri ngan hang
gidm manh, nham tai tro' vén cho du an san bay Long Thanh dang trong giai doan giai ngan
cao diém.

Chung t6i danh gia doanh thu trong Q3/2026 ctia HVN sé tiép tuc tang trwéng tich cwc nhey
lwu lwgng khach van chuyén qua dwéng hang khong toan nganh duy tri da tang manh, két
hop mé rong va tang tan suét khai thac cac tuyén quéc té gidp cai thién doanh thu binh
quan/hanh khach.km. Tuy nhién, trong bdi canh gia nhién liéu tang tré lai, wéc tinh gia nhién
liéu tang khoéng 85% svck trong Q3/2026, ching t6i danh gia bién LNG ctia HVN tiép tuc duy
tri & mirc thap, cling vé&i ap lyc gia tdng chi phi SG&A khi budc vao mua du lich cao diém
trong nira cudi nam. Qua dé ching téi danh gia LN rong ctia HVN trong Q3/2026 sé tiép tuc
chiu 4p luc, qua d6 dy kién gidm manh, gidam 246% svck

Uac tinh LN Q3/26 tang 15% svck, trong do, ky vong mang CNTT nwéc ngoai co sw cai
thién nhe v& téng trwdng doanh thu nhé lwgng backlog duy tri kha cao dat ~32% trong 7
thang dau nam. Mt khac, mang CNTT trong nuéc van dang hd trg' chinh cho téng truéng,
cung v&i KQKD tich cwe cia nhém cong ty LDLK nhw FOX, FPT.

Tang trwdng LN Q3/26 ky vong duy tri & mdc 6n dinh dat ~15% svck. Dich vy bang réng
tang trwdng 6n dinh cdng v&i hoat ddng ban chéo cac dich vu truyén hinh, camera tich cuc.
Dy kién tang trwéng LN rong Q3/26 cham lai dang k&, chl yéu dén tir sw cham lai rd rét cia
mang xay dwng dan dung trong bdi canh thj tredng BDS, ha ting dong bang. Mang tdng thau
70 CTR Cong nghé 182 A 8% 701 71 17%|PMT &p mai mac du van duy tri tdng trwdng tét nhung ciing da cham lai so véi niva dau nam,
trong khi mang TowerCo cht yéu ting truéng tir bién LN cai thién, doanh nghiép khéng dau
tw thém tram méi tlr dau nam dén nay.

67 HVN Hangkhong | -901 & -246% 4,018 & -45%

68 FPT Codng nghé 2806 15% 10,792 71 15%

69 FOX Cobng nghé 1,019 15% 3,950 71 16%
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng c6 sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 16 du kién cda ¢ phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I&i ctia ¢ phiéu tr 15% tré én

TRUNG LAP Kha nang sinh 16i ctia cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cd phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUANCAc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thi trwéng gia quyén
TRUNG LAPCéc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co' s& vén hoa thi truéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co sé& vén héa thj trwdng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Phuwong O Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClrU CONG TY CPCK MB
Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
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