VCBS {/ TONG HOP DU BAO KQKD 3Q2025 va 2025

ietcombank Securiti

DIEM NHAN TRONG KQKD NGANH QUY 3

NGANH NGAN HANG TicCH cyc

Tang trwdng tin dung toan nganh cudi quy 3 dwoc du béo tiép tuc tang tdc, dat 14% ytd. Ty 1& NIM bat dau c6é dau hiéu tao
day tai 1 s& ngan hang. Céac ngan hang bat dau dich chuy&n danh muc cho vay sang cac nhém nganh cé loi suat cao hon

nhw BDS. Ty I& no xau gidm nhe, nhidu ngan hang ghi nhan ting trwdng manh nhé thu hdi ng va hoan nhap dy phong

NGANH CHU'NG KHOAN TiCH cuc

Céac CTCK ghi nhan 1 quy thdng I&n, dac biét trong mang tw doanh. Cac CTCK vira va nhd duy tri danh muc dau tw c¢b phiéu
I&n nhw VIX, SHS, CTS ghi nhan mirc tng trwdng loi nhuan bang 1an. Trong khi d6, nhém dan du tap trung cho vay margin

ghi nhan mirc ting trwéng cao nhe ddy manh dwoc sé dw cho vay (50-70%).

NGANH BAN LE - TIEU DUNG TiCH cuc

Nam 2025 la thdi didm hang loat cac doanh nghiép ban 18 I&n bat dau gt hai thanh cong tir cac chudi ctra hang nhuw BHX,
Winmart, lgi nhuan chuyén tir trang thai 16 sang lai rong tai cAp dd cong ty. Diéu nay cho thy cac tap doan ban 1 I6n da
hoan thién céng thirc kinh doanh ctia minh, sn sang m& réng md hinh trén ca nwéc, ting téc bt pha loi nhuan cho céc
ndm sau. Q3 chiing ta sé tiép tuc chirng kién sw birt pha manh mé cia MWG va MSN, 2 doanh nghiép dau nganh ban 1& VN

v@i ky vong tang trwedng Ién t&i 50% yoy.

NGANH BPS NHA & TRUNG LAP/PHAN HOA

BDS nha &: KQKD 2 quy cudi ndm 2025 dwoc dw béo chwa cao, do chd dao trong ndm nay van Ia cong doan xt ly phép 1y,
huy dong vén, trién khai va ban hang dw an. Tuy nhién, doanh s ban hang va dong tién cta nhidu DN da dwoc cai thién rat
tbt. Va du dia ting gia cb phiéu 1a van con. Uu tién cac DN lam DA & khu vuc phia Nam - noi mét bang gia ban dw an van

con nhidu dv dia ting trong 1 n&m t&i

NGANH BBS KCN — CAO SU TRUNG LAP/PHAN HOA

V& co ban mét bang loi nhuan van chwa qua tét khi doanh s cho thué méi van trdm I&ng do &nh hwéng tir thué quan. Nhém
doanh nghiép cong nghiép cao su cé thé cé dién bién t6t hon, va dw bao van c6 tang trwdng loi nhuan 30 - 50% trong nam

nay do gia cao su neo cao va nhan tién dén bu dat khi cac dw &n quy hoach dworc théng phap ly.

NGANH XAY DUNG - PAU TU CONG TiCH cuc

Nganh dau tw céng quy 3 lgi nhuan ting tét (tAm 20-30%), trong d6 cé biét VCG c6 thé ghi nhan LN téng béng 14n nho
chuy&n nhuong dw an Cat Ba. Quy 4 dong nay van cé thé duy tri nén LN cao khi cac géi thdu dwoc day nhanh tién do vé

dich. Tuy nhién mét bang gia nhiéu cb phiéu da thé hién twong dbi trién vong, nén cé thé khéng con nhiéu dw dia tang gia.
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VCBS {/ TONG HOP DU BAO KQKD 3Q2025 va 2025

Vietcombank Securit

DIEM NHAN TRONG KQKD NGANH QUY 3

NGANH DAU KHi TicCH cyc

KQKD quy 3 nhin chung dang phan anh xu huéng phuc hdi tich cwe clia nhém dau khi, dac biét & nhém trung va ha ngudn.
U'éc tinh KQKD clia nganh téng trwdng it nhat 9% YoY nhé vao:

- Nhiéu dy an dau khi Ién, dac biét 1a 16 B O Mén da di vao giai doan thwe hién chinh, dw kién sé& dong gép I6n trong tang
trwdng KQKD cuia cac doanh nghiép thwong ngudn nhw PVS

- Nganh khoan dau tiép tuc kha quan, dac biét déng gép thém tir gian khoan PVD VIII da hoat dong tir cudi thang 8 va 2 gian
khoan thué trong Q4 sé thic day ting trwéng KQKD ctia PVD.

- Gia dau tuy duy tri & mic thdp so véi ciing ky nhwng nhu cu tiéu thu san phdm ha ngudn dwoc dw bao tiép tuc ting sé
g6p phan duy tri 6n dinh doanh thu va gilp cai thién loi nhuan cia cac doanh nghiép trung - ha ngudn nhw GAS, PLX va
BSR.

NGANH DIEN TiCH cuc

Déi v6i nganh dién, wéc tinh KQKD ctia nganh ting trudng khodng 9% YoY nhé& vao San lwong ting trwdng khodng 7.7%
YoY v6&i nhu cau phu tai tang cao, Nhédm nhiét dién dac biét 1a dién khi dwoc phan bd Qc cao hon cling ky, Thly van thuan

Igi gitp cac doanh nghiép thiy dién dwoc huy déng cao.

NGANH THEP TicH cuc

Nganh thép dwoc hwédng lgi nhd sy phuc hdi cla thi trwerng BDS va diu tw cong bét diu vao giai doan tang téc, san luong
ban hang thép xay dwng ting trwédng dwong va sy déng goép ctia HRC (tdng truéng 50% tai HPG) sé la dong lwc cho dn dau
nganh la HPG ting trwéng téi thidu 20% trong quy 3. Cac doanh nghiép ton ma duwoc dw béo hdi phuc khi gid HRC téng tré

lai, gilip cac cong ty nay gidm bét ap lwc trich 1ap tdn kho, tham chi la cé thé hoan nhap tao ra lgi nhuan dot bién
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VCBS {/ TONG HOP DU BAO KQKD 3Q2025 va 2025

ietcombank Securiti

Ma cp

Nganh "% ™*F 3Q25F 2025F Luan diém diu tw
Gia muc tiéu
- Tin dung tiép tuc ting trwdng tich cuwc trong nhirng thang cudi ndm, wéc
tinh dat 19,3% cho ca nam 2025 vé&i dong lwc dén tir nhém khach hang SME
TOI: 8.787 TOI: 35.805 va ca nhan.
ACB (+8%) (+7%) - Hiéu qua sinh 16 & mirc cao nho kiém soat tt chi phi va chat lwong tai
32.213 LNTT:5.328 LNTT: 22.940 san.

(+10%) (+9%) - NIM ky vong c6 sy hdi phuc nhe trong nhitng thang cudi ndm nho: con dw
dia dé gia t&ng cho vay ky han trung -dai han véi loi suat cao hon va mang
cho vay ban 1& héi phuc.

- Tang trwédng tin dung twong dwong murc trung binh nganh dat 16,9% trong
2025.
- TO(Lfl%lz m(:lgll%2)35 élé\lr:g/lvk;éi ggli g; phuc héi trong H2.2025 véi dong lwc dén tir ca chidu huy
61.053 LNTT: 7.525 LNTT: 39.966 ~ R .2 L4k ny K . N - £ I

(+15%) (+26%) - Chat Iu’qng tallsan duwoc kleng so?t tot, m9t sO IA(hach ha‘ng ~ta| co cau‘het
thoi gian thr thach dwgc chuyén vé ng nhém thap hon va sé dwoc hoan
nhép trich 1ap trong Q2.2025.

- Tang trwéng tin dung cao hon so véi trung binh nganh dén tr mang cho
vay ndng nghiép - ndng thén, sw hdi phuc cta thi trwéng BBS va nhan
chuyén giao ngan hang Bong A, wéc tinh dat 31% cho c& nam 2025.
TOI:11.095 TOI: 42.157 - NIM 2025 wéece tinh gidam nhe so v&i nam 2024 véi mire 5% do ap lwe canh
HDB (+30%) (+24%) tranh ctia nganh trong ntra con lai clia ndm van twong ddi I&n. Tuy nhién nhe
35.448 LNTT:5.298 LNTT: 21.583 sw hdi phuc ctia mang cho vay ban [ v&i loi suét cao va CASA tiép tuc co sw

(+18%) (+29%) cai thién nhd ddy manh tai tro chudi da giup HDB duy tri dwoc ty 1& NIM &
murc cao so v&i toan nganh.

- HDBS tham gia vao thj trwdng tai sdn ma hda dwoc ky vong gitp mé réng
dich vu cla ngan hang

o - Nhu cau tin dung & murc tét ky vong dat téc d6 tang truwdng tin dung 21,2%

G cho nédm 2025. ]

< TOI: 3.370 TOI: 16.337 - NIM bat dau ghi nhan sy cai thién tir H2.2025. Chat lwgng tai san cai thién:

S MSB (+15%) (+15%)  ty1é no xau tiép tuc gidm xudng 2% nho tin dung tang trwdng manh mé va

(=2} 18.009 LNTT: 1.640 LNTT: 8.198 tang thu hoi ng da xoa.

z (+35%) (+19%) - Hoan thién hé sinh thai v&i cac ké hoach thoai vdn, gop vén cac cong ty
con: chuyén nhwong mét phan hodc toan bod sé vén gép tai TNEX Finance
va gop von mua cong ty chirng khoan, céng ty quan ly quy.

- Thu nhép I4i tich cwc: Tin dung ky vong tang trwéng 14%. NIM dy kién duy
TOI: 8507  TOI: 33.707 U Mue 3,7% trong ndm 2025. X e N
STB (+18%) (+18%) X(;I':u nhap ngoai 1ai kha quan hon nh& thu nhép tir phi va thu hoi ng xau da
63.666 LN(-E_T2'4§/'319 LNIL:;")E;OG - Ap e trich 13p dw phong & mirc thép trong 2025. .
- Ky vong tién d6 xt ly tai sén ton dong clia STB sé dwoc day nhanh va hoan
thanh trong 2025-2026.
- Tin dung ky vong tiép tuc tang trwdng tich cwe trong nam 2025 véi dong lwc
TOI: 12.930 1Ol 223 \t/t;;g;]zg)inphhéug,cﬂa thi trwd'ng bt ddng san va xay dwng cling nhw nhu
TCcB (+10%) ~ 50.117(+7%) = "\ ;M 'y vong c6 sur cai thién k& tir H2.2025 nho: (1) CASA tiép tuc duy tri &
41.538 LNTT:8.080 LNTT: 31.262 . . S iz oa £ . N
(+129%) (+14%) muc cao; (2) T}/ trong ’cho vay ban_lexc mérc twong doi cao; (3) Ba giam lai
suat cho vay c6 xu huwéng cham lai ké tir H2.2025.
- IPO TCBS gilip ngan hang tai dinh gia lai khoan dau tw va gia tang vi thé.
- Tin dung ky vong tiép tuc téng trwdng tich cwc trong ndm 2025 véi dong lwc
dén tlr sw hdi phuc ctia hdu hét cac mang kinh doanh, trong d6 mang cho
TOI: 4837 TOI: 20994 V@Y Muanhad séladong lyc dén dét tang trudng chinh.
- Thu tr xt& ly no xau cai thién giup ho tro mang thu nhép ngoai lai.
vis (-2%) (+2%) - NIM ky vong c6 sw cai thién trong nhirng thang cudi ndm nhd: Su hdi phuc
23422 LNTT:2.178 LNTT: 10.726 . mang cho vay ban I& véi loi sudt cho vay cao hon: ty & vén ngén han
(+9%) (+19%) i T i

cho vay trung dai han van dang duy tri & mirc thap.
- Trién vong tim kiém ddi tac chién lwoc nwéc ngoai sau khi CBA thoai vén

gitip thtic d&y HDKD A~
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VCBS {/ TONG HOP DU BAO KQKD 3Q2025 va 2025

ietcombank Securiti

Nganh ~_Macp 3Q25F 2025F Luan diém dau tw
Gia muc tiéu
_ . 1% > V4 by 0,
TOl: 16.151 TOI: 70.448 2;)I'lzrzde_mg tang trwdng trong top cao nhat nganh dat 27,8% trong
MBB (+27%) (+27%) ‘ . .
38.320 LNTT: 8.998  LNTT: 35496 ~ IMKky vong cai thién trong H2.2025.
(+23%) (+23%) - Thq nhap t&r phi dich vu kha quan.
- Chat lwgng tai san ky vong cai thién.
- Téng trwdng tin dung tich cwc dén tir sy hdi phuc clia nhém
. . KHCN, dac biét la mang cho vay mua nha
VPB TO(::11570./3)22 TO(L17510}7)70 - Loi nhuan duy tri da tang trwdng kha quan nho: (1) FE Credit tiép
) 0 ] 0 tuc duy tri da tang trwdng gidp hé tro loi nhuan hop nhat cda toan
33.569 LNTT: 7.002 LNTT: 24.949 RS - . S N
ngan hang; (2) Hoat ddng kinh doanh cla cac cong ty con ky vong
(+35%) (+25%) 3 N N . P : s
> git mlre tang trvdng kha quan; (3) NIM hgp nhat ky vong c6 sw cai
= thién ké tir H2.2025.
i - Tang trwdng tin dung twong dwong mirc trung binh nganh dw bao
o) A ) .o o
S TOl: 19.342 TOI 90.847 ?g[h?[ ﬁ;i Ntlg/ul S;: tron¢ ir:gur;wctgfnﬁét nganh véi ap luc du phon
z BID (+12%) (+12%) o 9 9 9 pitrc drphong
50.545 "N(z: 42380 "N:ij’;')e"’z - Téng vén didu 1& thém 21.656 ty ddng 1&n gan 91.870 ty déng
0 0 théng qua viéc tang vén t&r quy dy trir bd sung vén didu 1& 7,1%, tra
cb tirc ty 1& 19,9% va phat hanh riéng 1é ty 1& 3,84%
- Tang trwdng tin dung nhe sy hdi phuc cla thi trwérng BDS va tiéu
TOI: 19.936  dung ban I1é
. 0 , .
TPB TOL 4'1_95 (+5%) (+11%) - Ty I&é CASA tiép tuc dwoc cai thién nho hiéu qua cla chién lwoc
LNTT: 1.990 ) ey iR A s 2
22.648 (+15%) LNTT: 8.516  phat trien ngan hang sO.
0 (+12%) - i::)a dang héa cac ngudn thu tir dich vu, dac biét 1a cac san pham
sb héa giup hé tro' loi nhuan.
- Thanh khoan dw kién cai thien manh trong H2.2025
DT: 3.493 DT:10.692 - SSI da hoan tat thwong vu phat hanh riéng lé, dw ng margin dw
SSlI (+96%) (+52%) bao ti€p tuc tang manh voi lgi thé ngudn von 1on
49.600 LNST: 1.510 LNST: 4592 - Danh’muc dau tw cb phiéu ky vong ghi nhéan loi nhgén tich cyc voi
c (+90%) (+61%) dién bién s6i dong cua thij trwéng, danh muc trai phiéu va CCTG ghi
~g nhan lgi nhuén 6n dinh
K
= . N 2 A
o DT: 1.7046 DT:4.852 (+47%) ~ Thanh kholen}n cal thJen manh trong I:|2.2025 o
c HCM (+212%) LNST: 1597 ~ HCM dv kien m& rong duwoc quy mo cho vay margin tir Q4.2025
3 34.800 LNST: 687 (+5'40/;)) - Danh muc dau tw ky vong ghi nhan lgi nhuan tich cyc véi dién
5 (+209%) bién s6i dong cla thi trwdng, dédc biét nhém cb phiéu bluechips
DT: 1.034 - Thanh khoan cai thién manh trong H2.2025
. 0, 5 5
VCI (+43%) D1-L:lfl§‘7'31(+12415@ - Duw ng margin mé rong theo da tang cua thij trwdng
56.600 LNST: 330 (+2.6%) - Loi nhuan Ty doanh ky vong ghi nhan loi nhuén tich cwc vai dién
(+53%) bién s6i dong cla thi trwdng, 14i I&n &n gidu trong danh muc AFS
DT: 17.986 DT: 72.276 - T&ng trwdng ti thj trwéng CNTT Quéc té tiép tuc duy tri am dai tai
“g FPT (+12%) (+15%) céc thi treng My, Au. Tuy nhién, thi treong Nhat Ban van duy tri da
S 90.500 LNST: 2.837 LNST: 11.115 tang tbt véi mic tang hon 25% trong 8 thang, dw kién van sé la
i (+18%) (+18%) dong lyc tang trwdng chinh cla tap doan trong thdi gian téi.
o))
‘g < A P > A A X ia ~ .
o © - Toc d6 tang trwdng soO lweng tram cho thué cé dau hiéu chirng lai
c < DT: 3.960 DT: 14.000 so véi giai doan bung né.
o CTR (+14%) (+11%) - Dong lyc tang trwdng chli yéu dén tir cac mang ngoai Van hanh
‘g 83.500 LNTT: 162 LNST: 612 (Xay dwng, DVKT va CoTower). T’rong’dé, ha t{“ang cho thué
O (+11%) (+12%) (CoTower) la mang tang trudng tot nhat nhé so Iwgng tram duwoc
dAu tw tdng manh trong 2024 dé van hanh trong ndm nay. N
i
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VCBS {/ TONG HOP DU BAO KQKD 3Q2025 va 2025

ietcombank Securiti

Nganh ~_Macp 3Q25F 2025F Luan diém dau tw
Gia muc tiéu
DT*: 50.950 DT*: 141.467 - Tang trwdng tich cwc dén tir doanh thu chwa ghi nhan tai
(+31%) (+40%) Vinhomes Ocean Park 2-3, Vinhomes Royal Island va Vinhomes
VHM LNST: 12.287 LNST: 39.978 golden Avenue.
110.970 (+37%) (+14%) - Mé& ban \/inhome Green City (Tay Ninh) va Vinhomes Golden
' (*) Bao gom (*) Bao gom City tir cudi Q2/2025.
doanh thu ttr hgp doanh thu tir hop - Vinhomes Can Gid ghi nhan tién do xay dwng ha tang twong
ddng BCC déng BCC déi tich cuc.
- Tiép tuc ghi nhan doanh thu va lgi nhuan tir cac san pham con
lai tai The Privia.
3';2% L?\JT:S'T4-8§1(:33170/00/2) B\Tl ;;'_7886?7(&2% - Nhan booking dy én Gladia (Thi Dirc) ttr thang 07.2025 voi
’ ' ' mtrc gia kha tot (200 - 250 triéu dong/ m2), dw kién ban giao va
ghi doanh thu tir Q4.2025.
- Pa hoan thanh thi tuc chuyén nhwong 15% vén cb phan tai
NLG DT: 674 (+81%) DT: 4.737 (-34%) Izumi City, ky vong ghi nhan Igi nhuan tai chinh tr Q4/2025.
46.923 LNST: 93 (cfmg ki LNST: 1.094 - M& ban phan khu méi tai Izumi City - phan khu Canaria vé&i
’ 16 40 ty dong) (-21%) dién tich 13,6 ha.
- Tiép tuc ghi nhan doanh thu tir Central Lake.
- Mang BDS: Dv kién ghilnhén doanh thu va lgi nhuén tw Charm
. . Villa tr Q4/2025 (HDG bat dau mé& ban dy an tr cudi Q2/2025).
HDG DT: 650 _(+15%) DT 4'40_3 (+51%) _ Mang thady dién: San lwong cai thién so v&i mic nén thdp cung
LNST: 208 LNST: 1.093 NN A N : ” £
37.315 (+14%) (+144%) ky nh& tinh hinh thoi tiét La Nina chiém wu thé. .
- Khéng phat sinh thém khoan trich 1ap cho nha may BMT Hong
Phong 4.
'2 - Tiép tuc ghi nhan doanh thu va Igi nhuén tlr ban giao cac san
'_: : : pham con lai tai dw an Westgate va The Standard.
c 2@2(137 Lﬁgﬁ‘ﬁ((fgi/;;/{)) Lﬁgfgé'f_%&) - C6 thé ghi nhan khoan LN tai chinh khi thc hién hop nhét
(72} ’ ' ’ cong ty Bong Nam (phap nhan chud dau tw dy an The Gio) tai
% cui ndm 2025 - dAu nam 2026.
- Ghi nhan doanh thu va lgi nhuan tir 300 san pham dét nén tai
DT: 503 DT: 3.206 dw an B&c Ha Thanh, ghi nhan muc ting trwdng rpanh SO VO
PDR (+19'041%) (+290%) cung ky do Q2 va Q3/2024 |a giai doan khoang trong ban giao.
26.100 LNST: 63 (+23%) LNST: - Hoan tat cac thi tuc chuyén nhwgng dy an Thuén’An 1&2 .
) 436(+181%) (Binh Dwong cti) trong Q3.2025, ky vong sé€ hoan tat nhan tién
va ghi nhan lgi nhuan tai ddu ndm 2026.
- Mang thay dién: san lwong hdi phuc tich cwe nhd lwong mua
céi thién tai khu viyc Trung Trung Bo
DPG DT: 758 (+2%)  DT: 4.331 (+21%) - Mang xay [ép: ghi nhan doanh thu va loi nhuan tir cac goi thau
47 520 LNST: 53 LNST: 407 bao gom: Cau Tan Phu bé\c~ qua sc‘)r]g bay, Cau Gianh, Cau
’ (+138%) (+34%) Quan Hau va cac duwdng dan dau cau...
- Mang BDS: ghi nhan dong tién t» mé& ban Casamia, bat dau ghi
nhan doanh thu ttr 2026
- Nhan khoan tién thanh toan khoang 1.600 ty ddng tlr viéc thoai
vén dy an Pai Dwong trong nam 2025, 400 ty ddng con lai sé
HDC DT: 585 (+336%) DT: 1.080 (+94%) nhan trong nam 2026.
38.989 LNST: 460 LNST: 608 - M& ban dy an Nha & Xa hoi Phu My, Ngoc Twéce 2
’ (+3185%) (+808%) - Thi trwdng BDS Viing Tau vao pha tang trwdng méi va nhan sw
thic day tich cwe tlr cac ké hoach dau tw ha tAng & dai dw an
cua Sun Group.
DXG DT: 956 (-6%)  DT: 3754 (-18%) - Ghi nhan doanh thu va lgi nhuan tir san pham dét nén va
24.600 LNST: 127 LNST: 730 shophquse tai dy an Gem‘Sky WO(Id.
’ (+73%) (+61%) - Bat dau mé ban va thu vé dong tien tlr dw an Prive tlr Q2.2025.
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VCBS {/ TONG HOP DU BAO KQKD 3Q2025 va 2025

ietcombank Securiti

Ma cp

Nganh "¢ *™F 3Q25F 2025F Luan diém dau tw
Gia muc tiéu
- Viéc ghi nhan doanh thu va lgi nhuan tir ban giao d4t tai KCN
DT: 6.022 Nam Son Hap Linh cho ddi tac Luxshare Iui lai vao cudi nam.
KBC DT: 846 (-11%) (+'11%(y) - Tiép tuc ban giao dét tai cum cong nghiép Hwng Yén.
- ) -0 - Tiép tuc ghi nhan doanh thu ttr chuyén nhwong NOXH Thi trén
42.045  LNST:169 (-16%) LNST:2.406 .«
0 P
(+469%) B4t dAu ki cac MOU tai KCN Trang Dué 3 va khéi dong du an
KBT Trang Cat (Hai Phong).
- Backlog ban giao trong 2H.2025 dw kién 60ha - mic twong déi
thap so v&i mat bang qua khr do anh hwdng tir thué quan. Tuy
. 1q0m VAY, tém ly cac doanh nghiég FDI vé co ban da dan 6n dinh sau
IDC DT: 1.953 (-14%) D-II-_II\T-Sﬁzl(BgléL/O) khi c6 két qua dam phan thué.
49.640  LNST: 459 (-20%) (_2'1%) - Téc d6 GPMB va tri&n khai ha tang tai KCN Tan Phuéc 1 cham
hon duw kién.
- Doanh thu mang dién van duy tri tich cwc nho thei tiét mua
nhiéu.
- Hoat dong cho thué dat mai chwa séi ndi do cac doanh nghiép
i FDI con kha cén trong, tuy vay da cé dau hiéu héi phuc sau khi
0 re rd
SIP DT: 2.103 (+6%) DTI'_I?I.SB'IE'S'Sl(Z%)%S/O) co6 két qua dam phan thué quan.
71.033 LNST: 337 (+8%) (+1b%) - M& ban 205 can Khu dan cv Phuéc Bong.
- Mang nang lwong van tang trudng 6n dinh cung véi ty 18 1ap
day tai cac KCN.
- Thang 7.2025 da ban giao n6t hop dong Tripod. )
- Cao toc Bién Hoa - Viing Tau dw kién théng xe ttr cudi nam
. 0 N = X X A . o N .y .
5 s7C DT: 195 (+18%) DT: 976 _(+12 %) 2025, kynvong’ ho tro tot doanh so cho thué va mat bang gia tai
7 37.088  LNST: 71 (+19%)  -NoT:390 KON Chau Bic. , N ke
o (+29%) - Tam ly nha dau tw FDI dan phuc hoi sau khi c6 két qua dam
< han thué.
O p
: - Doanh s6 cho thué vén twong déi tram lang va KCN Cay
O Truong chwa dong gop nhieu doanh thu. Tuy vay tam ly cac nha
NVt dAu tw FDI da bat dau 6n dinh sau dam phan thué quan.
BCM DT: 1.334 (+8%) DT: 6.075 (+16%) - Loi nhuén tir VSIP van duy tri mtc 6n dinh.
66.762 LNST: 410 LNST: 2.696 - Mt bang gia ban cac dv an tai Binh Dwong (cil) dwoc thuc day
' (+13%) (+13%) dang ké sau khi Binh Duong sap nhap vao HCM. Do d6, cac 16
dat con lai tai TP méi Binh Duong co thé ky vong muirc gia
chuyé&n nhuwong tét hon.
- Gia cao su ty nhién diéu chinh so v&i ddu ndm nhwng van neo
: ) & murc 50 triéu ddng/ tan.
DT: 452(+10% DT: 1. -2% 3 N c N
PHR LNgT'(+15% 2 LN35$-85(69 ) Ghi nhan tién dén bu tir dy an Cao téc TPHCM — Thi Dau Mot
62.450 (+50'%) (+1é%) — Chon Thanh 81ha, va mét phan dy an Khu Céng r]ghiép tap
trung 9hu¥én nganh co kh( 786ha (Thaco lam chu dau tw). Uéc
tinh tién dén bu trén 2 ty dong/ha.
DT: 368(+6%) DT: 1.346 (+10%) -,Gla’ cao su }u nblen <3:eu chinh so v&i dau nam nhwng van neo
DPR LNST: 103 LNST: 412 & murc 50 triéu dong/ tan.
45.349 . ; - Ky vong 2 KCN Béc Béng Phu giai doan 2 va Nam Ddng Phu
(+68%) (+27%) L A NS
giai doan 2 c6 thé khai thac vao nam 2026.
- Gia cao su tw nhién djéu chinh so v&i ddu ndm nhwng van neo
& murc 50 triéu dong/ tan.
. . - Khu céng nghiép NTU 3 (ma GVR c¢ lgi ich) ban giao khoang
0, 0,
GVR DT: 8'47,5 (+10%) DT: 27'6,80 (+6%) ~40ha trong ndm 2025 hd tro lgi nhuan khac cho DN, KCN Rach
LNST: 1.430 LNST: 5.707 e . 2~ A . e
30.500 (+26%) (+18%) Bap giai doan 2 (GVR s& hiru 93%) dv kién sé& ghi nhan doanh

thu tir 2026. o
- Ky vong ghi nhan tién boi thwong dat khoang 1.300 ty trong
nam 2025. N\
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VCBS O TONG HQP DY BAO KQKD 3Q2025 va 2025

Vietcombank Se

Nganh ~_Macp 3Q25F 2025F Luan diém déu tw
Gia muc tiéu
- Ghi nhan lgi nhuan tai chinh tdng manh ti thoai vén Vinaconex
DT: 3,058 DT: 14.486 ITC
VCG (+18%) (+12%) - Mang xay lap: Tiép tuc ghi nhan doanh thu va lgi nhuan tir cac
28.051 LNST:3.681  LNST: 4.927 gdi thau: cao tbc Chau Déc - Can Tho - ST GB 1, Buwéng cao
(2395%) (+326%) tbc BN GD2: Boan Viing Ang - Buing...

* _ _ > ~ < . ~ ’ 1% > A . .
*Q1/2026 TC: Q3/25-Q2/26 - Mang xay lap ghi nhan mic tang trwdng doanh thu tot khi thi

DT: 6.784 TC: trwdng BDS hdi phuc, lwgng backlog Iy ké cudi nam tai chinh
CTD (+43%) DT: 28.029 2025 dat 37.000 ty ddng. , ‘
85.490 ] (+22%) - ba tang gia nguyén vat liéu do thiéu hut ngudn cung anh
LNST: 120 . X Xy 1 £ Lia . N
(+29%) LNST: 512  hwédng nhat dinh dén bién Igi nhuan.
g’ (+41%) - Gidm manh ap lyc trich 1ap phai thu khé doi.
5.
-: - Mang xay lap: Tiép tuc ghi nhan doanh thu ti cac géi thau
«T DT- 3.832 trong diém bao gom: Cao toc HCM - TDM - Nhon Thanh, cao toc
x HHY DT: 963 (+21%) +'16.°/ H@ru Nghi - Chi Lang, goi XL3 cao téc Quang Ngai - Hoai Nhon
LNST: 144 ( %) - Mang BOT: KQKD duy tri tang trwdng so v&i cling ky nho lwu
17.550 LNST: 20t ia s iAo N N T YA
(+16%) 637(+29% lwong xe cai thién, dac k}u_&t tai tr@m An Qan va Bac Hai Van.
(+29%) Ky vong c6 thé nhan vé dong tién bu d&p phuang 4n tai chinh
cho cac tram BOT thiéu hiéu qua trong giai doan cudi nam 2025
- 2026.
- G6i thau cao téc Bién Hoa - Viing Tau dang dwoc day nhanh tién
DT:1.239  dd, dv kién théng xe cudi nam 2025.
. 0 0, A Ki ( 3 B
CTI DTI.ﬁg?I"(Zi/O) (+12%) - Viéc day nhanh dau tw cong tai Bong Nai hé tro’ gid ban da xay
25.827 (+18‘-’/) LNST: 170 dwng, bién LN c6 sw cé]i thién ro rét. .
0 (+47%) - Ky vong nhan dong tién tr NSNN mua lai BOT QL91 Can Tho
trong 1-2 nam toi.
- Ky vong sér] lwgng ban hang tang manh nhirng théng’cuéi nam
khi Dung Quat 2 di vao hoat déng véi dong lwc chinh dén tr nhu
cau ngi dia, dac biét la san lwgng HRC néi dia. Dy phéng san lwong
) ) Q3.2025 dat 2,78 triéu tan (+18,1% yoy), trong dé ndi dia ting 63%
DT: 38.388 DT: 159.959 yoy, XK gidm 58% yoy. Trong d6 theo san pham c6 thép xay dung
HPG (+13%) (+15%) s SN0
) . dat 1,09 triéu tan va HRC dat 1,35 triéu tan.
31.300 LNST: 3.990 LNST: 16.722 5 A .z , R P .
(+32%) (+39% yoy) - San lwvong tl?u thu HRC tleg tL_JC.tICh cwc nho Thué CBPG I1én
HRC nhéa'p khau t}‘f Trung Quoc hiéu lyc tw 07/03/2025 giup HPG
o tiép tuc |y thi phan tir HRC nhap khau tir Trung Qubc.
- -Bién gop cai thién nho gia ban tang nhe trong khi gia nguyén liéu
-g_, dau vao giam.
c - Q4.25NDTC: DTT twong dwong mirc cknn dat 10.422 ty ddng,
(o] Q4.25 NDTC 2025 NDTC (két trong do6 san lwgng dat gan 450 nghin tan, glam 9% yoy.
5 DT: 10.422  thac 30/09/2025) - NDTC 2025-2026, DTT dat 38.321 ty ddng, giam nhe 2,4% yoy.
o HSG (+3%) DTT:38.603 Udec tinh téng SL dat 1,83 triéu tan (-4,1% yoy) cht yéu nho téng
=1 24.000 LNST: 3~44 (-2%) trwdng tai thi trwerng ndi dia da bu dép cho san lweng sut giam tai
> (cung ky 16 181 LNST: 991 kénh XK. Bién gop cai thién nho ty trong XK gidm, chi phi van
: ty dong) (+193%) chuy&n XK gidm manh nho gia cuéc qudc té hang roi gidm va ty
~C trong san lwong hang XK giam.
n - Dy phong DTT -26,8 % yoy dat 3.800 ty ddng, do téng SL giam
22,4% yoy dat gan 193 nghin tan, trong d6 néi dia tang 46,5% yoy
. . do nén thap cknn va XK gidm 62,9% yoy.
DT: 3.800 DT: 15.669  \(1 1 2025, DTT giam 24,3% yoy dat 15.669 ty ddng, giam 24,3%
NKG (-27%) (-24%) S o A .y " o
. . yoy, LNST dat 292 ty dong (-20,8% yoy) chu yéu do SL giam 20,2%
18.000 LNST: 55 LNST: 292 N s o 3
(-15%) (-21%) yoy dat 808 nghin tan, trong dé ndi dia tang 30,8% yoy dat gan 513

nghin tan khong dd bu dap cho XK sut gidm manh 52,4% yoy dat
295 nghin tan. Bién gop dat 6,7% gidm 219 bps svck nam ngoai,

khién lgi nhuan giam 20,8% yoy dat 292 ty déng. N\
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VCBS {/ TONG HOP DU BAO KQKD 3Q2025 va 2025

ietcombank Securiti

Nganh Gi';"jugﬁéu 3025F 2025F Luan diém dau tw
- WCM téi c4u tric thanh cong, bwéc vao giai doan tang trwédng manh mé
véi 1ai NPAT 6n dinh. Trong 8725, WCM dat doanh thu thuan 25 nghin ty
ddng (+16,1% svck, véi tdng trwéng LFL 8,2%).
- MCH chiju anh hwéng t» sy suy gidm cla kénh truyén théng (GT), nhung
DT: 21.000 DT: 87.270 c¢6ng ty dang chi dong phat trién mang lwéi két ndi truc tiép véi cac nha
MSN (+4%) (+5%) ban & nham gidm thiéu tac dong tiéu cwc tlr kénh nay.
109.613 LNST:1.700 LNST: 5.600 - Thang 9/2025, gia heo hoi c6 bién dong gidm nhe tai mot sé khu vic
(+79%) (+31%)  nhuwng du kién van neo & mirc cao dén cubi ndm nhé ngudn cung han ché
va nhu ciu ting dip Tét, dam bao loi nhuan ctia MML.
- Gia vonfram téang manh do mat can dbi cung — cau toan cau va nhiéu kha
nang sé tiép tuc duy tri & viing cao, tham chi tang thém trong nhirng thang
cudi nam, tao da thic day cho MHT.
- BHX da vwot ké hoach mé méi ca ndm, DT/CH da hdi phuc lai v& mirc
1.78 ty/thang sau khi két thuc ap lwc chi phi m& méi clra hang. U'éc tinh ca
DT 40.000 DT: 155.645 "M 2025, BHX dat 547 ty LNST v6i bién LNR dat 1,1%. o
- Chuai ICT ghi nhan bién lgi nhuan rong cao nhat trong hon 2 nam gan
MWG (+112%%) (+32%) day sau giai doan tai co cu va canh tranhg gia ban ciing ha nhiét. Cudi
93.160 LNST:1.700 LNST:5.832 . TiR Lai e s %2 s . o
(+36%) (+56%) nam d.u:c_yc thuc day bdi ca)c san pha)m mp’l cla Appﬂle. o y
- Dv kien trong 2025, khoang 800 ctra hang hoan tat chu ky nay, giup
MWG tiét kiém 900 ty ddng, cai thién bién Ioi nhuan va t6i wu chi phi van
hanh.
- Q3/25 wéc tinh tang trwdng chi yéu do cung ky trich lap dw phong.
o - Doanh thu ban & thang 7 gidm so v&i cung ky nhwng bién Igi nhuan cai
c . . thién nh& gia tri don hang I&én hon, PNJ dinh hwéng tap trung vao nhém
'-g PNJ DLZ(;:)Q’l DT&_%&?M khach hang cao cép (ticket size tr 70 triéu d(‘)ng,), trong boi canh gia vang
<8 91.595 LNST: 248 LNST: 2.390 ﬁ?éoulihmérr:tht;icau trang strc suy yéu va toc d0 mé rong chudi ban 1é c6 dau
= (+11%) (+13%) A b . - Ny - .
- Viéc Chinh phu ban hanh Nghi dinh 232 sira doi Nghi dinh 24, cho phép
doanh nghiép du diéu kién dwoc nhap khiu vang nguyén liéu, mé ra co hoi
dé PNJ mé réng hoat dong va téng loi thé canh tranh trong mang vang.
- Tiéu thu dwéng trong nwée van con yéu, ngudn cung ddi dao, gia dwong
DT:2.826 DT 10404 dvbdo ti,ép tuc giam, tuy nhién QNS dl_f.kién s tiéu thy hét' sér) leon.
dwdng san xuat trong nam 2025 du phai ha gia ban nh& chi phi san xuat tot
ONS (+4%) (*2%) 1 on cac nha may khac
49.200 LNST: 517 LNST: 1.929 n A A - S f e
(-3%) (-19%) - TI?U thu fu’a Qau nanh co dau hlf,elu cihung lai, annh FMCC} du k{ao tang
trwdng cham lai trong H2.2025. Gia dau nanh giam nhwng ty gia tang cao,
chi phi bao bi ting theo ty gia, bién lgi nhuan cé thé thu hep.
- Tiéu thu stra c6 d4u hiéu cham lai, tiém nang dén tlr cac san phdm moi
DT 15610 DT 60607 - Bién loi nhuan ky vong di ngang do VNM da chét gia nguyén vat liéu cho
VNM (+0,5%) (-2%) H2',2925'. R . N . i
66.800 LNST 2321 LNST 8742 ° Ty |e‘ChlllphI ban nang{doanp thu dw bao cao hon cung ky do VNM lién tuc
(-3%) (-7%) tung va t‘al tung lnhleu s:gnxpha'r‘n. L 42 . . N Lo
- Thi trwdng nwédc ngoai van tiép tuc la diém sang khi VNM ludn chu déng
tim kiém khach hang maéi ciing thé manh vé danh muc san pham da dang.
- Tiéu thu bia c6 tin hiéu hdi phuc, tuy nhién gian doan kéo dai & kénh GT
DT: 6.771 DT: 26.558  c6 thé sé& anh hwéng téi san lwong bia stia SAB trong H2.2025.
SAB (-12%) (-17%) - Bién lgi nhuan dw bao cai thién nhé viéc hop nhét Sabibeco va chi phi
66.800 LNST:1.167 LNST:4.384 d3au vao da binh thuwong hoa.
(+4%) (+1%) - Ty 1& chi phi SG&A/doanh thu cé dAu hiéu cai thién, nhwng dw bao cao
hon cung ky.
%
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VCBS {/ TONG HOP DU BAO KQKD 3Q2025 va 2025

ietcombank Securiti

Nganh _Macp 3Q25F 2025F Luan diém dau tw
Gia muc tiéu
PVD DT: 2.167 (-11%) DT: 9.476 (+2%) Két qua kinh doanh quy 3 ghi nhan tich cwc nhe déng gop tir gian
26.400 LNST: 260 LNST: 832 khoan PVD VIII chinh thtrc di vao hoat dong tir cudi thang 8, cling
: (+45%) (+20%) v&i gian PVD Il da ky hop ddng méi véi mie gia thué cai thién.
DT: 9.000 DT: 28.481 Mang Cp’ khi & Xay Iép’(M&C) tiép tuc la dong lwc chinh. C?c goi tw
PVS (+87%) (+19%) L6 B — O Mon co thé bat dau ghi nhan dang ké trong Q3, tién do thi
43.278 LNST: 350 LNST: 1.570  cbng chan dé Lac Pa Vang dang s&m hon dy kién. BDiéu nay giup
(+82%) (+11%) doanh thu mang M&C tang manh so v&i cung ky Q3/2024.
i , DPong lwc téng trwdng lgi nhuan Q3 chi yéu dén tir viéc ghi nhan
0, 0 2
PVB DT: 20_0 (+82\5 %) DT: 811 (T206 %) cac dy an da ky va dang trién khai nhw Lac Ba Vang, Thién Nga —
LNST: 18 (cung LNST: 63 2 A L N . N
39.000 ky 18 7 ty ddng) (+335%) Hai Au ..., trong khi cung ky nam trwéc doanh nghiép hau nhw
y y 9 0 khong cé dy an nao dwoc thwe hién.
E
- DT: 30.209 (-5%) DT: 114.257  Doanh thu gidm chi yéu do san lwong tiéu thu (-4% YoY) va gia
(S BSR LNST: 720 (cling (-7%) ban san pham gidm theo xu hwéng giam cua gia dau (-15% YoY).
o 35.800 ky 16 1.209 ty LNST: 2.623  Crackspread tiép tuc da hdi phuc gitip cong ty duy tri két qua kha
ddng) (+348%) quan trong diéu kién thj trudng bién dong.
Doanh thu sut gidam do gia ban binh quan giam theo xu hwéng gia
dau (-15% YoY), du sé~n lwgng tiéu thu tang 10% YoY.
DT: 60.169 (-7%) DT: 289.947 Tgy nh!en, !C)-’I nhuén van ghi nhan tang trwdng kha quan so véi
PLX LNST: 1.120 (+2%) cung ky nho:
43.361 (+7610./) LNST: 3.158 (1) cung ky san lwgng giam manh do anh hwéng béo Yagi;

° (+0%) (2) cting ky doanh nghiép chiu tac dong kép tr chubi dot giam gia
d4u lién tiép, trong khi quy nay gia dau di & mc thap (65 USD -
70USD) nhwng duy tri 6n dinh

DT: 26.500 DT: 111.512
GAS (+5%) (+8%) KQKD tich cwc nhd san lwgng khi huy déng wéce tinh téng so véi
74.800 LNST: 2.852 LNST: 12.179  cung ky bu dép gia khi neo theo gia dau giam.
(+11%) (+15%)
Két qua kinh doanh quy 3 duoc dy bao sé giam nhe so v&i quy 2 do
DT: 3.123 DT: 16.146 anh hwédng mua vu khi nhu cau cdia ndng dan chirng lai trwdc vu
DCM (+19%) (+20%) Pong Xuan, cung véi viéc doanh nghiép thye hién bao dwéng dinh
] 47.982 LNST: 302 LNST: 2.380  ky lam san lwgng sut giam. Du vay, so voi cung ky nam truoc, lgi
“_,‘:’ (+150%) (+77%) nhuén quy nay van dwoc ky vong ting trwdng dang k& nhér nén so
o sanh thap va gia ban duy tri @ mlrc cao.
©
O z R . . ~ 2 L , %
T DT: 4.722 DT: 14.924 Kﬁt qua kinh doa?h quy 3Adu’ balo sé giam r)he so VoI quy? do yéu
| t0 mua vu (nhu cau cta néng dan giam trweédc vu Bong Xuén, dw
DPM (+53%) (+11%) kién phuc hdi tr cudi quy 4) khién san lwong sut giam. Tuy nhién
£ 28.853 LNST: 340 LNST: 1.199 PRUC hOI tr CUOT qUy #) Khien San frong Syt glam. TUy nhien,
8 (+411%) (+97%) so v&i cung ky, loi nhuan quy nay van dwoc ky vong tang trwéng
- 0 0 manh nhé nén th&p cla nam trwdc va gia ban duy tri & murc cao.
«T
= ] Sw phuc héi d&n cua thi trwdng ban dan trong khu viec duw kién sé
o DT: 10.400 M X z y oo PO e
. ho tro doanh thu san pham phot phat cong nghiép cai thién so voi
DGC  DT: 2.600 (+4%) (+5%) quy trwac. Bén canh dd, chiing tdi ky vong da tang gia ctia cac san
. - 0, . - T ’ . Ly
112.000  LNST: 850 (-2%) "N(_SOT '2301)00 pham DAP/MAP va supe 1an sé tiép tuc duy tri, khi gia DAP/MAP va

gia uré thé gidi van ghi nhan mrc ting manh so véi cling ky.

)
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VCBS O TONG HQP DY BAO KQKD 3Q2025 va 2025

Vietcombank Se

Nganh _Macp  35o5F 2025F Luan diém diu tw
Gia muc tiéu
-Mang BDS dan dung thuc day ting trwéng véi dw an Thap Vang — Gia Lam:
PC1 ky vong ghi nhan khoang 2.000 ty ddng doanh thu ngay trong ndm 2025,
diém roi loi nhuan vao Q4/2025.
- Mang xay lap ky vong tiép tuc ting trudng trong nam 2025 vé&i backlog dat
DT: 2.471 DT 11.495 trén 6.892 ty déng (+63% YoY). Tinh dén cubi Q1/2025, backlog ky méi vuot
PC1 (+11%) (+14%)  3.000 ty ddng, dw an cap ngdm Con Pao dang day nhanh téc dd ky vong trong
29.800 LNST249 LNST815 quy IV/2025.
(-4%) (+16%) - Mang nang lwong ky vong hoat dong 4n dinh va tiép tuc mé rong céng suét.
- Th&i diém nira cubi ndm 13 thoi diém cao diém doanh thu ciia cac nha may
PC1 do déc thu thoi tiét thuan loi.
-PC1 mé rédng mang khu cdng nghiép véi KCN Nomura 2: PC1 dit ké hoach
dén bu GPMB khoang 120ha trong nam 2025 va khéi cong tir cudi Q3/2025.
- Doanh thu ky vong tang trwdng 42% YoY nho¢ san lwong tdng manh véi sy
. doéng gép méi cia NMD Nhon Trach 3 (NT3).
DT: 7.268 DT 39.327  \/a" i ban, VCBS dy phong gid ban binh quan cia POW sé cai thién 7% YoY
POW (+20%) (+30%) N 3 B . - 5 N e
t nh& vao (1) Biéu chinh ty 1& thanh toan theo gia hgp dong 70% 1én 80% doi
16.400 LNST 693 LNST2.135 .., - ap ia AN NI N aria
(+53%) (+76%) nyl c.ac nhgrmgﬂy nhjet dién; (?) Gia dién thﬁo tjc_rp dong tang d’o'ng’uyen‘vat'lleu
tang; (3) Gia dién cua NT3 str dung LNG tai héa cao hon so véi cac nha may
dién khi ndi dia.
- Doanh thu bét dong san va cho thué VP tang trudng nher Etown 6 va The
Light Square, diém roi doanh thu vao 2H2025. VCBS ky vong REE sé ban va
DT: 2.591 DT: 10.216 ghi nhan doanh thu toan bé dw an The Light Square va nang ty & lap day
REE (+28%) (+22%) Etown 6 1én khoang 70%
79.200 LNST 745 LNST: 2.995 - Mang M&E phuc héi tr nén thap véi lwong backlog ting trwédng manh mé.
- (+33%) (+25%)  Doanh thu ciia méng M&E duoc hd tro béi lwgng backlog tdn dong dat 5.556
‘@ ty dong.
Q - Mang nang lvgng ky vong tang trwdng nhe v&i nha may thiy dién Thac Ba 2
-EPC dy an O Mén 4: Vao ngay 5/6/2025, lién danh TV2 va Doosan Enerbility
V2 DT: 282  DT:1.345 da trung thau goi thau EPC dw an O Mon 4 c6 gia tri 1a 560 triéu USD va 7.661
45.100 (-3%) (+1%) ty dong. Ky vong bat dau dong gép doanh thu tir 2026. .
' LNST 18 LNST: 69 -Duw an bién hat nhan Ninh Thuan 1: Lién doanh TV1, TV2 va IE da tring thau
(-7%) (+6%) goi thau thuc hién bao cao nghién ctru tién kha thi dw an Dién hat nhan Ninh
Thuan 1 v&i gia tring thu khoang 8 ty déng.
- KQKD trong 2025 du kién sé& cai thién nho: (1) Thir tw wu tién huy dong duoc
DT: cai thién sau khi Phi My 3 va Phi My 2.2 hét hop dénngOT, (2) Gia ban dién
1 829(.+17 DT: 7.376 cua NT2 co sirc canh tranh tot hcyrx] so \{c’yi dién LNG. Biém roi lgi nhuan cua
NT2 ) %) (+24%) NT2 thudng roi vao Q2 Iﬂ(i cao diém nang néng
23.500 LNST: 525 - Nguon cung khi ky vong on dinh v&i cam két bao tiéu 0.785 ty m3/nam véi
LNST 62 o GAS
(+41%)  (t532%) T U
- Strc khoe tai chinh t0t, cé kha nang chi tra co tlre tien mat doi dao trong
twong lai.
- Méang dién gi6 ting trwdng d6t bién do GEG da ky phu luc PPA cho dy an
DT:594 . ... TPD16igiadién 1.813 VND/KkWh ddng thei ghi nhan khoan héi té doanh thu
GEG (+9%) (_‘_'44'%) khoang 443 ty dong. .
18.900 LNST 34 LNST: 857 ~ Cac nha may clia GEG hoat dong 6n dinh, dw ng giam giup cai thién LNST. .
' ty (cung ky (+83é%) -Ban 25% CTCP Thuy dién Trwong Pha (TPH): GEG chia sé tai AGM 2025 ve
16 27 ty) viéc ban 25% cd phan TPH v&i gia toi thiéu 36 ty/MW, dy kién thu vé khoang

218 ty déng
£\
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VCBS {/ TONG HOP DU BAO KQKD 3Q2025 va 2025

ietcombank Securiti

Nganh ~_Macp 3025F 2025F Luan diém dau tw

Gia muc tiéu

Chién lvgc mé thém céac tuyén méi gitp san lwgng khai thac cta toan cang
van duy tri 160.000 - 180.000 TEU/Thang, dong thoi cling giam viéc phu
thudc ty trong san lwgng khai thac vao 1 thj trwdng nhat dinh. Uéc tinh ca

DT: 1.174 DT: 4.945 n&m, san lwgng Gemalink wéc dat 2.000.000 - 2.100.000 TEU. Né&u duy tri

-79 9 X 2 . N . ~ < X ~ A > . r
GMD ( 7@ (+? %) cac tuyén maéi 6n dinh va tac dong tir thué My ha nhiét tré lai, dw phong
70.500 LNST: 446 LNST:1.878 . AP s . o) [ o
(-0,5%) (-3%) san lwgng khai thac sé tang trwdng véi CAGR 8%/nam téi 2030.

Nam Binh Vi giai doan 3 sé la dong lwc tang trwdng trung han trong 3 nam
toi, dac biét quan trong khi cac tuyén Noi A khong bi anh hwéng béi tac
dong clia Thué quan.

Gia cudc binh quan cé gidm do nhiéu yéu té bat dinh tang cao va chi phi
khA&u hao tau cao hon dan dén lgi nhuan bi sut giam.
DT: 2.660 DT: 13.086 V&i dién bién cang thdng thwong mai quéc té, thué quan va bién dong dia

Van tai-Cang bién

PVT (-9%) (+6%) chinh tri, nganh van tai bién van duy tri mdt tdng mau khéng may tich cuc.
17.250 LNST: 352 LNST: 1.176 Tuy nhién, cac hgp ddng thué tau ctia PVT thueng dwoc ky theo dinh han
(+4,8%) (-20%) 6 thang t&i 1 ndm nén tinh t&i thoi diém hién tai (Truwdc khi doanh nghiép
tai ky hop ddng), bién dong tiéu cuwc sé chwa cé tac déng qua rd rét 1én
KQKD.

- M& rong manh mé chan nuéi, san lwgng 6T/2025 dat 330.000 con (+30%
yoy), tbng dan gan 800.000 con; déng thdi dwgc chdp thuan dau tw T6 hop

DT:1.200 (- DT 5.764 trang trai cdng nghé cao Tay Ninh, ky vong kh&i céng cudi 2025-dau 2026,

0 0, 3
BAF 9/?) (+4@ tr& thanh mot trong nhirng “chung cw nudi heo” dau tién tai Viét Nam.
42690 LNST: 130 LNST: 631 Théng 9/2025, gia heo hoi cé diéu chinh gidm nhe & vai khu vige nhuwn
(+117%) (+96%) 9 -9 9 : - 9

dw kién sé& duy tri mat bang cao dé&n cudi ndm nh& ngudn cung han ché va

© nhu cau tang dip Tét.
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"_g - Bat muc tiéu nang tong dan Iérj khoang 6(?.000 heo nai, cung cap ra thi

%) trwong tw 1—1:3 triéu heo thit méi nam. Nhiéu dw an trang trai quy md I&n

DT: 3.500 DT: 14.835 dang dwoc trién khai: Thanh Hoéa (3.600 nai), Quang Ninh (3.000 nai,
DBC (-3%) (+9%) 40.000 heo thit), cung ké hoach mé thém céac trai I6n tai Lao Cai, Quang Tri
39.752 LNST: 300 LNST: 1.600 va Thai Nguyén.
(-4%) (+108%) - M& réng mang thirc an chan nudi véi dw an nha may 200.000 tAn/ndm tai
Ha Tinh (dw kién hoan thanh gitra 2026), ddng th&i thwong mai héa
vaccine dich ta heo chau Phi, tao thém nguén doanh thu méi.
- Xuét khdu sang céc thi trweng chinh nhw Hoa Ky, Han Quéc, Nhat Ban,
EU c6 tin hiéu suy yéu svck
DT: 1.001 DT: 3.878 AR ai g ia s N S ias s z
TCM (-9%) (+2%) égﬁnsﬁ’;knhuan ky vong cai thién do gia bdng cung xo' s¢i dét nhap khau

> 33.300 LN(S;/ )79 lel)rsl'lg);())S - TCM dang tiép nhan khoang 60% ké hoach doanh thu cho don hang cho

© 0 0 quy 4, ky vong don hang sé tich cuc hon do day la thdi diém chuan bi cho

S mua 1& hoi va Tét tai cac nudc

@

(]

- Tri gia xuat khdu sang hai thi trwéng chinh ctia TNG la My va EU c6 dau

DT: 2.334 DT: 8.190 ‘A >
hiéu suy giam svck

-10, 0, - N
2;'2‘30 LN(slT-/Oizs LN(;'T"A)S’)% - Bién o1 nhuan gop ky vong cai thién do gia xo, soi dét nhap khau bt dau
' (+12'%) (+22'%) giam tlr thang 4, bén canh d6 gia nhap khau hang dét may cia My tir Viét

Nam cao hon giai doan truwéc

%
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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
Phé gidm doc Nghién ctru — Phén tich doanh nghiép
Ilhathi@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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