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VCBS v DIEM NHAN TRONG KQKD NGANH QUY 1/2026

Vietcombank Securities

NGANH NGAN HANG TRUNG LAP
Dy kién KQKD Q1 toan nganh tang trwedng cham lai do ap lwc chi phi von 1én NIM van hién hivy, trong khi d6 room tin dung bi han ché dac biét la tin dung kinh doanh BBS von la dong lwc cla

nhiéu ngan hang. Theo d6, téc do tang trwdng dy kién gidm st & nhém ngan hang tw nhan, con nhém ngan hang qubc doanh kha quan hon nhe lgi thé chi phi vén thp ciing nén loi nhuan 2025

& murc thap.

NGANH CHU’NG KHOAN TRUNG LAP
KQKD ctia nhom CTCK dw kién kha phan hoa. Loi nhuan nhém CTCK top dau tap trung cho vay margin ky vong tang trwdng svck nhd thanh khoan cai thién manh, quy md cho vay tédng svck

nh& phéat hanh tdng vén trong ndm 2025, danh muc dau tw phu hop véi hoat ddng phat hanh chirng quyén va ty trong trai phiéu & CCTG trong danh muc cao ky vong mang t&i loi nhuan 6n dinh.
Loi nhuan nhém CTCK vira va nhé duy tri danh muc dau tw cb phiéu Ién phu thudc vao bién déng ctia chi sé VN-Index, loi nhuan tw doanh c6 thé kém tich cwc véi cac nhip diéu chinh manh cda

cac cb phiéu chinh trong danh muc.

NGANH BAN LE - TIEU DUNG TRUNG LAP
KQKD Q1/26 dw kién van tang trwéng manh mé do nén thap cung ky, tuy nhién ap Iwc lam phét va chi phi dau vao tdng dw bao lam kim ham sirc mua cac mat hang khéng thiét yéu. Diém tich

cuwc la cac quy dinh mé&i vé quan ly thwong mai dién ti va truy xuat nguén gbc dang thic day tai cau tric thi phan, dich chuyén nhu cau tr hang xach tay, trdi ndi sang cac nha ban 1& chinh théng,

cung v&i cac giadi phap tai chinh tiéu ding, xu hwdng nay van tao déng lwe thic day gia tang thi phan cho doanh nghiép dau nganh, bao vé bién Igi nhuan trong bbdi canh thu nhap thwe suy giadm.

NGANH BDPS NHA O TRUNG LAP
Mat bang lai suat tdng manh tiép tuc gay ap lwc 1én bién loi nhuan rong cda cac chd dau tw, déng thdi 1am suy yéu tam ly va kha nang chi trd ctia ngwdi mua nha. Tuy nhién, diém tich cwc dén to

viéc hanh lang phap ly hoan thién, gitp gia tdng ngudn cung. Gia nha tai khu vwe ndi dé sau giai doan tdng néng cé xu hwéng ha nhiét, do nhu cu dau co suy gidm. Bén canh dé, xu hwéng dich

chuyén ra cac khu vic ven dd ngay cang rd nét, nhd hé théng ha tang giao thdng déng bo.

NGANH BDS KCN - CAO SU TRUNG LAP
KQKD clia nhom KCN du kién c6 su tich cuc vé doanh thu nhe tde dd cho thué quy 1V/2025 - quy /2026 twong dbi tét, tuy nhién vé loi nhuan sé c6 sw phan héa nhét dinh. Cac doanh nghiép co6

lwong tién glri Ion sé cé loi thé trong bdi canh 1ai suat tién gri tAng. Ching tdi d&c biét danh gia cao nhom doanh nghiép cao su khi gia cao su xuat khdu ghi nhan mdc tdng manh trong quy 1

(song hanh véi gia dau), va cac dw an dén bu dat co nhivng tién trién rd rét vé thua tuc phap ly.
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Vietcombank Securities

NGANH XAY DUNG — DAU TU CONG TRUNG LAP
Nam 2026, nganh xay dwng dwoc ky vong ghi nhan s kh&i sdc vé ngudn viéc, nhd sy gia tdng ngudn cung nha & va tién dd trién khai manh mé cua cac dy an ha tang. Tuy nhién, tinh trang

thiéu hut nguén cung nguyén vat liéu cé thé tao ra ap lwc dang ké 1én bién loi nhuan cta toan nganh.

NGANH DAU KHi TiCH cucC

Két qua kinh doanh quy 1 ctia nhém dau khi dwoc dw béo téng trwdng tich cwe nhwng c6 sw phan hoa rd nét. Nhdm thwong nguén véi dong luc chinh dén tir hoat dong thwong ngudn duoc thic

day manh, trong khi gia ban cac san phdm dau khi déng loat cai thién theo da tang cla gia dau thé gidi, dac biét dwdi tAc ddng cla cang thang tai Eo bién Hormuz lam gia téng rdi ro gian doan

ngudn cung.

NGANH BIEN TRUNG LAP

KQKD ctia nhém nganh dién dy kién phan hoa. Biém chung la doanh thu dw kién tang trwdng tét nho san lwong dién tiép tuc gia tdng. Tuy nhién, LNST cla tirng nhém loai hinh dién va doanh

nghiép dién c6 sw khac biét do ban chét néi tai ctia tirng doanh nghiép khac nhau.
« Nhom thay dién, NLTT: doanh thu tiép tuc tang trwdng véi san lwong cai thién.

« Nhoém nhiét dién (than, khi, LNG): Doanh thu tang trwédng nhé san lwong tang tuy nhién loi nhuan sau thué bi anh huwéng do gia nguyén vat liéu dau vao tang.

NGANH THEP TRUNG LAP
Noi dia: Trong Q1.2026, cac san pham thép hau hét c6 diéu chinh tang gia ban: trong dé tdng manh nhét 1a thép XD, wéc tinh cac DN da co 7-8 dot tang gid ban, wéce tinh gia ban +4,5% yoy va

+2,5-3% oq, tén ma va 6ng thép c6 mirc tdng thap hon (+3% yoy va 3.2% qoq) va gia HRC tang 2.9% yoy, va -1,2% goq.Tac ddong sw kién Trung Daéng: day la thj truéng XK thép 1&n thir 2 cla
Trung Quéc (Trung Béng la tt XK HRC I&n thir 2 ctia TQ). Cang thang leo thang tai khu vire nay, khién cwdc gia tau tang manh, néu kéo dai khéng chi chi phi doi Ién ma thi phan cta thép TQ
cling c6 nguy co thu hep va chuyén sang cac nguén cung thay thé nhw Thé Nhi Ky, An Dd. Ngoai ra, HRC dw cung ctia TQ c6 thé dich chuyén sang cac thij tredng canh tranh cta VN, tac déng
dén san lwong XK cla VN. Tir dau thang 03/2026, gia xang dau tang, cwdc van tai bién tang dady mat bang gia xuat nhap khau phé liéu, phoi, thép thanh pham tai nhiéu thj trudng thiét 1ap mbc
gia ma&i. Nam 2026: ching t6i cho rang sw phan hda gitra cac DN thép sé sau séc hon gitra DN thwong ngudn lam chi dwoc chudi cung tng va doanh nghiép thuan ha ngudn vén dang phai dbi

mat v&i thach thirc khac khe hon vé méi trwdng va bién dong cltia thwong mai quéc té. HPG van Ia lya chon wu tién hang dau cho nganh thép trong ndm 2026.
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TONG HOP DU BAO KQKD 1Q2026 va 2026

1Q26F

2026F

Luan diém dau tw

ACB
27.183

TOI: 8.390 (+6%)
LNTT: 4.964 (+8%)

TOl: 37.946 (+12%)
LNTT: 23.012 (+18%)

- Tang truwdng tin dung wéce tinh dat 16,1% cho nam 2026 véi ddng lwc dén tlr nhém khach hang ca nhan va SME.

- NIM bat d4u héi phuc tlr nam 2026 nho: (1) Con du dia dé gia tdng cho vay ky han trung -dai han; (2) Tai co ciu danh muc va huwéng dén nhirng
san pham c6 ty suét sinh 1&i cao hon; (3) CASAdén tr mang FDI va MMLC tang trwdng nhanh.

- B6 dém dw phong tdng manh vao théi diém cudi ndm 2025 tao du dia cai thién kha ndng sinh 1& trong ndm 2026 néu hoat déng thu hdi/xd ly dwoc
day manh.

CTG
45.710

TOI: 23.537 (+15%)
LNTT: 8.789 (+29%)

TOI: 100.784 (+16%)
LNTT: 49.911 (+15%)

- Tang trwdng tin dung twong dwong mirc trung binh nganh dat 15,6% trong 2026.

- NIM bét dau da phuc héi tir H2.2026 véi ddng lwc dén tir ca chiéu huy dong va cho vay, dat 2,7% cho ca ndm 2026.

- Chét lwong tai san dwoc kiém soat tbt, véi xu huéng tiép tuc giam ty trong trich lap trong 2026-2028. Hoat dong thu héi ng tich cwe véi 1 s6 khoan
quy mé 1&n cé thé sé thu dwoc dit diém trong 2026.

- Trién vong chuyén nhwong thanh céng dw an VietinBank Tower trong H1.2026 v&i loi nhuan wéc tinh cé thé dat 5.000 ty déng.

HDB
29.644

TOI: 11.045 (+20%)
LNTT: 6.855 (+28%)

TOl: 55.477 (+30%)
LNTT: 27.025 (+27%)

- HDB ¢6 loi thé tang trwdng tin dung cao hon so véi trung binh nganh, nhd: (1) Nhan chuyén giao Vikki bank; (2) B dém vén virtng chéc véi hé sé
CAR cao. Trong d6: (1) Bbi véi phan khic KHDN, dw no tin dung dwoc ddy manh ddi véi cac linh viee ha tAng, san xuét kinh doanh, logistics....; (2)
Déi véi mang cho vay ca nhan, hoat ddng cho vay mua nha van 1a déng lwc dan dat tang truéng.

- NIM cai thién trong ndm 2026 nhé ddy manh cho vay ban 1& véi loi suat cao hon, ty 1& vén ngan han cho vay trung dai han & mirc thap va gia tang
ty trong déng gép cuia HD Saison.

- Thu nhap ngoai lai tiép tuc la ddng lwc dan dat ting trwdng loi nhuan trong nam 2026.

- HDBS tham gia vao thi trwdng tai san ma hda dwoc ky vong giup mé rong dich vu ctia ngan hang.

- Ké hoach IPO HDBS trong ndm 2026 gitp ngan hang gia tang bd dém vén.

Ngan hang

MSB
14.912

TOI: 4.002 (+23%)
LNTT: 1.949 (+20%)

TOI: 17.735 (+26%)
LNTT: 8.610 (+22%)

- Nhu cau tin dung & murc tét ky vong dat téc do tang trwdng tin dung 16,9% cho nam 2026.

- Chét lwong tai san cai thién: ty 1& no x4u tiép tuc gidm xuéng 2% nhé tin dung téng trwdng manh mé va tang thu hdi ng' da xoéa. Diém roi loi nhuan
roi vao H1.2026 khi MSB du kién thu héi 1 khodn no tdn dong Ién.

- Hoan thién hé sinh thai v&i cac ké hoach thoai vén, gop vén cac cong ty con: chuyén nhwong mot phan hodc toan bd sé vén gép tai TNEX Finance
va gop vén mua codng ty chirng khoan, cdng ty quan Iy quy.

STB
74.256

TOI: 8.739 (+12%)
LNTT: 4.023 (+10%)

TOI: 41.419 (+29%)
LNTT: 18.656 (+145%)

- Thu nhép lai tang trwdng cham lai: Tin dung ky vong tang trwéng 15,9%. NIM di ngang & mirc 3,3%.

- Thu nhap tr phi kha quan.

- Diém roi loi nhuan trong ndm 2026 véi trién vong x& ly thanh cdng mét sd khodn ne' Ién, bao gom: (1) Phwong an d4u gia 32.5% c6 phiéu VAMC
dang dworc trinh Ién NHNN ch& phé duyét va trién vong thye hién twr gitba 2026 va (2) Dy kién trong H2.2026 STB co6 thé xcr ly doet diém khoan no
ctia Bamboo Airways véi dw ng' 3-4.000 ty déng va ghi nhan lgi nhuan vao thu nhap bat thuéng.

TCB
33.703

TOI: 12.192 (+5%)
LNTT: 7.381 (+2%)

TOI: 61.841 (+10%)
LNTT: 38.010 (+17%)

- Tin dung nam 2026 wé&c tinh dat 15,5% v&i dong lwc tr mang cho vay mua nha va cho vay ky quy.

- NIM cai thién ké tr H2. 2026 nho: (1) CASA tiép tuc duy tri & mire cao; (2) Gia tang ty trong cac khoan cho vay c6 loi suét sinh 1o cao nhw cho
vay thé chép va cho vay ky quy ; (3) Tang cueng thu héi lai.

- TCB dang day manh viéc da dang héa ngudn thu ngoai Idi qua viéc thanh 1ap TCLife, gép vén thanh 1ap MDP va tham gia thj trwdng tai sén sb va
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Nganh Macp 1Q26F 2026F Luan diém dau tw
Gia muc tiéu
- Tin dung ky vong tang trwdng twong dwong trung binh nganh véi déng lwe chd yéu van dén tir nhém KHCN nhé thic day cho vay mua nha, mua &
to6 va thé tin chap. , ‘ , ‘
VIB TOI: 4.693 (+2%) TOI: 22.810 (+15%) éE)Qn%.IAch hr?’ tL(_)’ Igl nf\tut?? delrltu’: A(:) Glahtang ty Ii(ehgzczsltarlx t.ru.ng dai g?n v?c’wl_lr_r;]at bﬁf\g |&i SH?EPPVO v:?[y cao hﬁ]n,; (2) Nhlﬁl‘,l I;hoar;](;;\o tv‘a3t/)[nut'§a'xnha
19667 LNTT: 2,542 (+5%) LNTT: 11.160 (+23%) woc dieu chinh vé mat bang lai suat cao hon sau khi hét thoi gian vu dai; (3) Thu nhap ngoai lai tang trvdng kha quan nhé doanh thu tr bao hiem
hoi p,huc va thu tw phi, thé, thu ttr x&r ly ng’ xau. . ,
- Chat lwong tai se’zn ky vong dwoc cai thién hon khi ngan hang: gia tang tin dung nhom KHDN va; (2) Thwc hién kiém soat tin dung doi vaoi linh vye
BDS va dich chuyén tin dung sang cac nhdm nganh XNK, san xuat kinh doanh.
@) - Tin dung tang trwdng trong top cao nhat nganh dat 35% trong 2026.
c MBB TOI: 19.759 (+29%)  TOI: 89.164 (+32%) - NIM di ngang & murc 3,9%.
’f__ﬁ 37.230 LNTT: 9.638 (+15%)  LNTT: 43.244 (+26%) - Thu nhap ti phi dich vu kha quan.
- - Chét lwong tai san ky vong cai thién.
<g - Tang trwdng tin dung tich cwe dén t& sw hdi phuc clia mang cho vay mua nha, tin dung tiéu dung va cho vay ky quy, wéc tinh dat 34,7% cho ca
nam 2026.
VPB TOI: 18.368 (+18% TOI: 93.097 (+25% R R . ek s ex R ez , n £, . A Lx
Z 32 784 LNTT: 6.118 ((+22(;))) LNTT: 39 07§ (+2800)A)) - Lgi nhuan duy tri da tang trwdng kha quan nho: (1) FE Credit tiép tuc duy tri da tang trwdng giup ho tre Ioi nhuan hop nhat clda toan ngan hang;
' T T (2) Hoat dong kinh doanh ctia cac cong ty con ky vong gitr mére tang trudng kha quan; (3) NIM hgp nhat ky vong cai thién nhanh hon so v&i mat
bang chung trong nam 2026.B6
- Tin dung ky vong dat 16,1% cho nam 2026 v&i ddng lwc chi yéu dén tr mang ban 1& va SME va NIM duy tri thdp & mirc 2,1%.
_ X N > < > s « X > 1n X . > X 0 X ’ s ~ < v > ~ X
BID TOI: 20.833 (+16%)  TOI: 102.167 (+12%) Chat Iwgyng talxs_an kyAvong cai t'hlen dl_J’AkIen t}/ & no z(auvglam )zuong 1,:3; Yo CUOI 20,26.RChung t6i cling ky vong BID tang trwdng thu nhap bat
49 758 LNTT: 9.366 (+26%) LNTT: 43.435 (+15%) thuqng tw thu hdi ng xau, theo dé thu nhap khac dt_y bao tang 30% dat trén 10.000 ty dong. o ] ) .
- Ké hoach,phét,hénh riéng lé v&i ty 1&é 3,84% dy kién hoan tat trong thang 3/2026. BID cling dy kién tiép tuc tang von dieu 1é thdng qua chi tra co
tlrc bang cb phieu vai ty 1é trén 30% trong nam 2026.
- Thanh khodn Q1.2026 cai thien manh svck, thi phan ky vong tiép tuc cai thién
- Duw ng margin binh quén nam 2026 dw bao tang nhe nho téng von vao cudi nam 2025, NIM hoat ddng HTTC ky vong chi giam nhe do SSI thuwdong
SSI DT: 2.737 (+53%) DT: 10.647 (+8%) duy tri dwge mure 1ai suat vay thap nho nghiép vu repo tré[ phiéu )
32.800 LNST: 1.126 (+33%) LNST: 4.432 (+8%) - Hoat déng II?3 ky vong tich cwc véi thi tru’(‘):ng trai phiéu tiép tuc phuc h(“)i, va thi‘tru’(‘)’ng M&Atl'ch,quc )
c - Danh muc dau tv ky vong mang lai lgi suat 6n dinh do danh muc chu yéu la tien g va trai phiéu, hoat dong phat hanh chirng quyén mang lai lgi
‘g nhuan tot
§ - Thanh khoan Q1.2026 cai thién manh svck, thi phan dw bao di ngang véi ddng gop cla khéi ngoai vao GTGD céi thién so véi giai doan trudc
5 HCM DT: 1.232 (+121%)  DT: 5.431 (+24%) nhung HCM khong con kha nang mo rong du no margin -~ ) oz o
c 24,700 LNST: 336 (+48%) LNST: 1.611 (+37%) Dw N’ margin binh quan tang manh s:vck sau khi dwgc tang von, NIM rloag dong HTTC c6 thé thu hep nhe véi da tang cua lai suat vay
3 ' ' T - Lgi suat danh muc co phiéu’ky vong On dinh do hoat déng tw doanh chu yéu lam tao lap thi trwdng, kinh doanh chénh 1éch gia phai sinh, danh muc
c trai phiéu ghi nhan lgi nhuan én dinh
O - Thanh khoan Q1.2026 cai thién manh svck, thi phan ky vong tang voi dong gop cua khdi ngoai vao GTGD cai thién so v&i giai doan truéc
Vel DT. 979 (+41%) DT. 3.811 (+11%) mal\gthc;éar:gdﬁ: ?/éT\leg/Cvgcr)mgﬂ}[iec:\hgtrc:e \rjér’]ihczchrl]Si’r:?;n\?uclLli’aOlarlnz’liJa:j(\)/:r{hcrhnugt:/}otlhtg’ogrl\ag l\J/S ?P%JyHtFE,IAOs,g (;Pu(’:;c? Shi nhan ngay trong quy 1, theo dé mai
42.600 LNST: 387 (+31%) LNST: 1.515 (+13%) L ' ' ' ’ ' ' i ’

gidi ky vong cai thién '
- Ty doanh ky vong tich cwc do VCI thuwéng ghi nhan loi nhuan tw doanh 16n khi thue hién cac thwong vu IPO, 13i I6n an gidu trong danh muc AFS
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Nganh Gid muc tieu 1Q26F 2026F Luan diém dau tw
DT*: 137.425 (-11%)
VHM DT: 18.859 (+20%) LNST: 38.984 (-5%) -Nam 2926 ghi nhan m‘L'rc tang trwdng tich cwec dén tr doanh sé ban hang tai Vinhomes Wonder Park, Green City, Golden City va Green Paradise.
115.560 LNST: 3.148 (+19%) (*) Bao gg‘>m doanh thu - Quy dat Ién dem lai tiéem nang tang trwdng dai han.
tr hgp dong BCC
- Doanh thu tir Gladia la ddng lwc thuc déy tang trwdng trong nam 2026. ,
KDH DT: 778 (+8%) DT: 6.768 (+44%) - Qu an Binh Trweng Béng mé: rong dvw kién kh&i cong xay dwng vao nam 2026 va mé ban trong nam 2027, duwoc ky vong huéng lgi trye tiép tir hé
35.031 LNST: 135 (+13%) LNST: 1.840 (+13%) théng tién ich ndi khu va ha t,éng da h‘|r1h thanh cta khu vic.
- Trien vong dai han tw lgi the te quy dat khu vwee dé thi TP.HCM
- Doanh sb ban hang tich cwc tai Canaria, Mizuki Park, va Izumi City la ddng lwc tang trwdng doanh thu nam 2026.
NLG DT: 1.568 (+21%) DT: 6.503 (+15%) - Ha tang & Qéng Nai ghi,nhén sw cai thiér], dién hinh nhw ciu Cat Lai, cau Bong Nai 2. Bén canh 4o, duCyr)g Hwong LS 2 dang dwoc trién khai thi
38.768 LNST: 345 (+59%) LNST: 1.273 (+35%)  c6ng, giup két ndi téi tuyén Long Thanh Dau Giay, gidm thoi gian di chuyén con Yt trung tam TP. HCM dén Izumi City
- Tiém nang dai han tw lgi thé quy dat Ion.
- Dwrng trich 1ap va hoan nhap dy phong cho dy an H6ng Phong 4 )
o DG DTTIACIN DT 3107 (eion LSO Gen oyt s ong i phe ng oy rong ik i, ey
(O 2 0 3 0 7 > v
L 33.900 LNST. 266 (+28%) LNST:1.212 (+28%) Chfarm villas: Ky vong dqanh s0 ban tich cwc hon trong nam 2026
c - Trién vong tang cdng suat manh qua mang dién gié trong dai han
/2] - Ghi nhan lgi nhuan tai chinh gu: chuyén nhwong Thuan Ap 1 trong Q1/2026. ) o ]
% DT: 414 (+5%) - Ghi nhan sy chuyén dich chién lwoc théng qua viéc tai ciu tric danh muc dau tw va mé rédng quy dat bang M&A va dau gia, voi trong tam ngay
PDR LNST‘ 1545 ° DT: 1.653 (+20%) cang tap trung vao khu vic phia Bong TP.HCM va céc tinh vé tinh. ) ]
19.317 o LNST: 1.739 (+283%) - Sau khi diéu chinh quy hoach, dw &n BT C6 Dai (Q9) khong tiép tuc trién khai va hop déng dwoc thanh ly theo quy dinh. Béi véi PDR, viéc dirng
(+2.952%) R Al \ 5 . . R SRy L A. aa > 2 L2 2 :
dw an giup giam phan tan nguon lwc dau tw va cho phép doanh nghiép tap trung von vao cac dy an bat déng san trong diém co6 kha nang trien khai
va tao dong tién nhanh hon
- Mang thay dién: san lvong thly dién duy tri tai mirc cao trong nira dé]u nam 2026. , ‘ ‘
- Mang xay lap: ghi nhan doanh thu va lgi nhuan tir cac goi thau bao gom: Cau Tan Phu bac qua séng Day, Cau Gianh, Cau Quan Hau va cac
DPG DT: 589 (+12%) DT: 4.773 (+6%) dwdng dan dau céu.,.. o
44.670 LNST: 117 (+17%) LNST: 493 (+11%) - Mang BDS: hpén tat ban hang tai dw an Casamia Balanca trong nam 2026’, bat dau ghi nhan doanh thu tr nam 2027.
- Mang san xuat cong nghiép: Dw kién giai doan 1 nha may kinh hoa siéu trang chinh thirc di vao hoat ddng vao thang 5/2026, ky vong DPG ghi
nhan doanh thu thwong mai tir sdn pham kinh hoa trong nam 2026
- Tiép tuc ghi nhan doanh thu va Igi nhuan tir ban giao san phdm dat nén tai dw an Gem Sky World cho dbi tac ban buén, ky vong mét bang gia tich
cwe hon nhe ha tAng két néi tai Ddng Nai dwoc cai thién.
DXG DT: 904 (-2%) DT: 4353 (+5%) T hes TR s . . P L%y A A N
15.180 LNST: 130 (-15%) LNST: 603 (+5%) Ky vong hoan tat ban giao giai doan 1 cua dyw an The Prive vao cudi nam 2026 va bat dau ghi nhan doanh thu tir nam 2027.

- Ky vong dy an Saigon River-front co t['ién vong tén‘g trwdng tich cue nhé vi tri trung tdm véi kha nang hap thu cao, déng thoi bién loi nhuan duoc
hd tro béi viéc doanh nghiép da hoan tat nghia vu tién sir dung dat trong cac giai doan trwdc do.
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VCBS O TONG HOP DU BAO KQKD 1Q2026 va 2026

Vietcombank Securities

Ma cp

Nganh 1Q26F 2026F Luan diém da
gan Gia muc tiéu Q uan diém dau tw
- Doanh thu tr ban giao BDS chu yéu dén tir cac dw an: Nam Son Hop Linh, CCN Hwng Yén, véi gia thué tang tich cuc, trong binh dat 175
USD/m2, tang khoang 10% so v&i cung ky. ] )
KBC DT: 1.289 (-58%) DT: 5.571 (-21%) - Khu c@ng nghiép Trang Dué 3 da duwoc cép,giéy phép xay dwng; va sé sdm hoan thién ha tang de dwa ~vélo khai thac cho trjué trong nam 2026.
31.150 LNST: 534 (-34%) LNST: 2.152 (-3%) - Mat bang gia tai khu dé thi Trang Cat dw kién sé ghi nhan murc tang trwdng tich cuwc trong nam 2926, ho tro béi sw phat trién ctia cac du an Ién‘
can nhuv Vinhomes Happy Home. Ky vong KBC c6 thé ban giao ban buén mét phan dw an vao cudi nam 2026, sau khi da hoan thién co ban ha tang
dv an
- KCN Vinh Quang va Tan Phuwéce 1 dw kién di vao khai ’ghég trong 2H.2026, dac biét KCN Tan Phwéc 1 sau khi dap &ng cac chi tiéu ESG sé thu hat
IDC DT: 2.007 (+12%) DT: 9.322 (+9%) cac hgp dong quy mo trung binh - I&n trong linh vire ché bién.
53.433 LNST: 491 (+18%) LNST: 2.492 (+6%) - Cac mang phu tro tiép tuc ho trgr dong tién 4n dinh cho doanh nghiép
- Doanh thu tai chinh dw bao tang so v&i cung ky qua dé ho tro’ Igi nhuan.
- Hop dong cho thué mai quy | tai KCN Loc An - Binh Son twong doi tot (khoang 23 ha, so véi trung binh 16 ha/nam) '
SIP DT: 2.180 (+12%) DT: 9.224 (+7%) - Du kién mé& ban dot 2 v&i Z0,0 san pham tai khu dan cw Phuwéc f)éng, dy an cé toc do hap thu rat kha quan khi dot 1 ty 1€ hap thu dat 77%
5 71.623 LNST: 372 (+2%) LNST: 1.568 (+6%) - KCN Phuwéc Bong da hoan tat GPMB 95% tv d6 gia tang quy dat trong thdi gian toi
N - Cac mang phu trg tiép tuc ho trg dong tieén on dinh cho doanh nghiép
3
(@) s7C DT: 234 (-43,47%) DT: 777 (-29,.27%) (;g;gush’fnhggI;JUCQ:[:JC{?]u’éci:t\S: r(\:gé)rr: tc:]LgS!a tang, dac biét sau khi cac dy an ha tang di vao van hanh.
. _ 0, A _ 0, Y R . , ;
; 36.145 LNST: 58 (-13%) LNST- 141 (-59%)  _ Mang BOT mang lai dong tién n dinh va bién lgi nhuan trong déi tht
2
oM DTarsr(sy  DTreszeaon (0N B8 BN Al oo neat g ang el ong .
. _ 0, . 0, ¥ 7 Ny : .
65.833 LNST- 295 (-19%) ~ LNST.3.780 (+8%) 5,4 vao kinh doanh 169 san phim Khu TBC Hoa Lo,
PHR DT: 260 (+15%) DT: 1.854 (+3%) Gia cio su _xuatA khiu qu‘Ay I n‘eo CaoR SO \‘A/ql 9uy trwdce, ’Erung b’|nh khoar)g 50 tngﬂu d9ng/tan. ) ‘ ’ ‘ A
, : - Dy kieén ghi nhan tién déen bu chuyén doéi dat cao su cua dw an Khu Cong nghiép tap trung chuyén nganh co khi 786ha (Thaco lam chd dau tw)
81.087 LNST: 119 (+16%) LNST: 853 (+60%) . POy N N
trong giai doan 2026-2027, don gia wdc tinh trén 2 ty dong/ha.
DPR DT: 356 (+74%) DT: 1.228 (+3%) - Gia cao su xuat khau quy | neo cao so véi quy trwde, trung binh khodng 50 triéu ddng/tan.
48.440 LNST: 99,5 (+31%) LNST: 419 (+14%) - Dy kién khé&i cong va di vao khai thac KCN Bac Péng Phd MR trong nam 2026.
- Gia cao su xuéat khau quy | neo cao so véi quy trwdce, trung binh khodng 50 triéu ddng/tan.
GVR DT: 5.888 (+4%) DT: 30.500 (+3%) i R . o Ve .
35.950 LNST: 1504 (+11%) LNST: 6.690 (+5%) KCN Rach Bap giai doan 2 (GVR s& hiru 93%) dy kién sé ghi nhan doanh thu tr 2026.

- Ky vong ghi nhan tién bbi thuwé'ng cho KCN Xuan Qué - Séng Nhan trong 1H.2026
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VCBS O TONG HOP DU BAO KQKD 1Q2026 va 2026

Vietcombank Securities

Nganh ”Ma P 1Q26F 2026F Luan diém dau tw
Gia muc tiéu
cTD Q3/26 TC: *Q3/26-Q2/27 TC: - Hoat dong xay dung khai sac, backlog Iy ké dat 62.500, thiét Iap mirc cao nhat tir khi hoat dong. ]
94.100 DT: 6.172 (+23%) DT: 30.876 (+10%) - Viéc tham gia sau hon vao mang BDS théng qua dw an KDC Bén Lirc (hop tac voi BEHS) dong gop vao trien vong dai han
' LNST: 102 (+79%) LNST: 756 (+9%) - Drng trich 1ap no xau, cai thién dong tién
g’ - Mang xay lap: Trong giai doan 2026-2028, trién vong téng trudng clia HHV dwoc hé tro bdi danh muc dy &n ha tang 16n dang trién khai nhu: (1)
%_ HHVY DT: 863 (+18%) DT: 4.478 (+17%) aguéaghai\o_tgchi'rlgl:gM — Trung Luwong — My Thuén, (2) Dy an Ham dwdng bé qua déo Hoang Lién, (3) Cao toc Bong BPang — Tra Linh, (4) Cao toc
S, 13.250 LNST: 191 (+11%) LNST: 690 (+8%) - Mang BOT: Duy tri dong tién nh& murc tang trvdng 6n dinh cla lwu lwong xe qua tram.
<t>g - Ky vong cé thé nhan vé dong tién bu dap phwong an tai chinh cho cac tram BOT thiéu hiéu qua trong giai doan 2026 - 2027.
_ , - M& TT10 dv kién dwoc ban giao dat trong Quy 2.2026.
2s;CcT)é8 Eﬁ'sf?fffﬁ?ﬁ% ) E;'s#?zz???(?ég?{/(;)) - Dy kién mé& bén khu NOXH thudc du an Khu dan cw Phuc Tan trong 2H.2026 , ’
' B ' - Ky vong nhan dong tien tt* NSNN mua lai BOT QL91 Can Tho trong 1-2 nam t&i, qua do tiet giam dang ke chi phi tai chinh trong nam.
Q1.2026:
- San lwong ban hang wéc dat 3,16 triéu tan (+18,8% yoy), trong do thép XD dat 1,5 triéu tan (+26% yoy), HRC dat 1,15 triéu tAn (+16% yoy). Thi
trwdng ndi dia chiém 84%, XK chiém 16%.
DT 194.330 (24,5%) DTT wéc dat 43.612 ty déng, tdng 15,9% so véi cung ky nam ngodi; LNST wéc tinh dat 3.257 ty dong, gidm nhe 2,6% so v&i mirc cung ky ndm
HPG DT: 43.612 (+15,9%) LNST‘ 1'8 055 ’ ngoai. ) i ) )
Q. 31.600 LNST: 3.257 (-2,6%) (+16 éo/)' - Tlr dau nam 2026 dén nay HPG da c6 7 lan diéu chinh tang gia thép cac loai (cha yéu la thép XD); riéng v&i cudn thép can nong HRC, gia ban sau
@ =70 dot tang 100 ddng/kg vao thang 1 thi thang 2, thang 3 gitr nguyén mirc gia so véi thang trudc.
< - Chang téi ky vong gia ban thép sé tiép tuc xu huwéng tang va ky vong gia ban HRC sé tich cwe hon trong Q2.2026. Do gia NVL tang trong thoi gian
g gan day, nhw gia quang sat +2% qoq, than luyén cbc +12% qoq, phé liéu +2.5% qoq... sé tac déng nhiéu dén bién Iloi nhuan gdp cta HPG trong
Q2.2026.
(@)
c
«O
2 NDTC 2026 (két thic Q2.26 NDTC: Chung t6i ky vong DTT dat 8.075 ty déng, gidm 6,8% yoy va LNST dat 105 ty déng, gidm manh 49,4% yoy do mirc nén cao clia ndm
(O HSG NDPTC Q2.26 30/09/2026) ngoai. ) ) ] ] ) o i
E 17600 DT: 8.075 (-6,8%) DTT: 38.450 (+5,2%) Tw dau nam 2026, I-lSG q’é c6 8 dot dieu chinh tang gia ban bang hinh thirc cat giam chiét khau hay tang gia ban, maoi lan mire tang 100 dong/kg.
' LNST: 105 (-49,4%) —_ ’ - Thi trrd'ng tdn ma van doi mat véi thach thire dw cung, trong khi thj treong XK gap nhiéu rao can ve chi phi CBAM va chinh sach han ngach nhap
c LNST 615 ('16,3%) 2 s L X
(O khau méi (dy kién sau 30/06/2026).
(7p)
Q1.2026:
NKG DT: 3.081 (-24,7%) DT: 14.550 (-1,7%) - DTT wéc tinh dat 3.081 ty déng, gidam 24,7% yoy, LNST dat 5 ty déng (-92,4% yoy).
NR LNST: 5 (-92,4%) LNST: 45 (-77,2%) - Thij trwéng tdn ma van dbi mat véi thach thire dw cung, trong khi thi trwérng XK gap nhiéu rao can vé chi phi CBAM va chinh sach han ngach nhap

khau ma&i (dw kién sau 30/06/2026).
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Vietcombank Securities

Ma cp

Nganh 1026F
gan Gia muyc tidu Q

2026F

Luan diém dau tw

MSN DT: 25.897 (+37%)
111.421 LNST: 2.095 (+113%)

DT: 93.872 (+11%)

LNST: 7.842 (+27%)

- WCM tang trudng manh trong 2T26 (+32,2% YoY) dw kién tiép tuc duy tri da tdng nhd mé rong nhanh & ndng thén, cai thién hiéu suat ctva hang
va khai thac tép 10 triéu hdi vién.

- MCH ghi nhan doanh thu 272026 dat 5.160 ty (+15,2% YoY), trong d6 gia vi 1.980 ty (+22,8%) déng gép 54% tang trwdng nho cao cap hoa, Retail
Supreme mé rdng 1&n 420.000 diém ban (+80%) va SKU/don +85% lén 5,5 cho thay téng trwdng khong chi dén t» mé rong diém ban ma con tw
viéc tAng gia tri trén méi diém ban.

- Gia heo hoi sau khi dat dinh 80. OOOG/kg dip Tét da diéu chinh vé& mirc 65.000d/kg nhwng van giup cac doanh nghiép duy tri loi nhuan tét trong
Q1/2026, dw bao gia sé& 6n dinh dén cudi thang 5 trwdc khi bwdc vao chu ky gidm trong ntva cudi nam do ap lwc ngudn cung tang c6 thé gay ap luc
[én bién loi nhuan cia MML.

- MSR huwéng loi true tiép tir chu ky siét cung vonfram khi gia APT tang manh vuot 1.900USD/mtu (+75% YTD). Ky vong doanh thu dat 1 ty USD
v&i LNST 160 triéu USD néu gia APT trung binh quanh 1.500 USD/mtu.

MWG DT: 45.891 (+27%)
121.438 LNST: 2.144 (+39%)

DT: 182.901 (+17%)
LNST: 8.653 (+22%)

- Dén cudi 2025, hon 85% clra hang m& méi ctia BHX da hoa vdn hodc c6 14i, bién EBITDA cai thién rd. Nam 2026 doanh nghiép dw kién mé thém
1.000 clra hang va dat muc tiéu LNST khoang 1.000 ty ddng (+30% svck).

- Céac quy dinh mé&i nhw Nghi dinh 70/2025/ND-CP vé héa don dién tlr va Nghi quyét 68 vé xda bd thué khoan tlr 2026 sé& lam tang chi phi tuan tha
cta kénh ban 18 nhd I&, qua d6 thuc day dich chuyén tiéu ding sang ban 1& hién dai va hd tro MWG gia tang lwu lwong khach ciing nhw thi phan.

- Ké hoach IPO mang ICT trong ndm 2026 dwo'c xem la chéat xtc tac dinh gid, gidp doanh nghiép hién thwe hda gia tri mang cbt 16i, mé réng kha
ndng huy déng vén va tao nguén lyc tai dau tw cho ICT, BHX cung cac déng lwc tang trudng mai.

PNJ DT: 11.850 (+23%)
133.315 LNST: 1.500 (+121%)

DT: 39.844 (+14%)
LNST: 3.394 (+20%)

- Q1/2026 dw kién xac lap ky luc méi véi LNST wéc dat 1.500 ty ddng nhd cao diém mua |& hoi va loi thé khai thac tdn kho nguyén vat liéu gia thap
da tich Iy tr cudi nam trudc (4.820 ty dong, x8 1an svck).

- Viéc Chinh phi ban hanh Nghi dinh 232 sira d6i Nghi dinh 24, cho phép doanh nghiép da diéu kién dwoc nhap khau vang nguyén liéu, mé ra co
hoi d& PNJ mé rébng hoat dong va tang logi thé canh tranh trong mang vang.

Tiéu dung

- Nguon cung dwong néi dia doi dao, tuy nhién gia dwong thé gidi dy béo tang tré lai véi da tang manh clia gia dau do cang thang MY - Israel - Iran,
theo dé gia dwdng trong nwéc ky vong tang theo khi gia dwong tiéu ngach lién tuc tang. Bé&n canh do, véi xac suét xay ra hién twong El Nino kha

QNS DT: 2.270 (+0%) DT: 11.067 (+4,7%) AT 5 ; ) NS oV ;

49.600 LNST: 957 (+20,7%) LNST: 1.862 (-2,8%) cao vao cuol nam 20‘26’ nguon cung du”qngAdu} bao sUy glam, glz‘a.d_u:o’ng‘du bao tlerg.tugAtang“ , . £ A i oaa s . A
- Tiéu thy sira dau nanh ky vong tang vai viéc thu nhap cua ngwdi tiéu dung dwgc cai thién véi chinh sach thué mai. Tuy nhién, gia dau nanh c6 dau
hiéu tang tré lai, ty gia neo &@ mirc cao svck, chi phi bao bi tang theo ty gia, bién lgi nhuan dy bao thu hep
- Tiéu thu si¥a ky vong cai thién v&i chinh sach méi vé thué TNCN gidp tang thu nhap kha dung, ddng lwc dén tir cac san pham maoi

VNM DT: 15.182 (+17%) DT: 65.467 (+2,9%) - Bién lgi nhuan gdp ky vong cai thién trong Q1.2026 do gia sira bdt giam kha manh trong Q4.2025

74.300 LNST: 2.102 (+34%) LNST: 9.629 (+2,3%) - Chién lwoc marketing hiéu qua, chuyén dbi sé gitp nang cao hiéu qua hoat ddng
- Thi trvdng nwédc ngoai dw bao gidm nhe véi dnh hwéng ctia Trung Dong, nhung doanh s ctia Angkor Milk ky vong tich cuc
- San lwong bia ky vong cai thién do (1) Tét ndm 2026 t&i mudn, doanh thu dip Tét dw bao ghi nhan chi yéu vao dau ndm 2026 (2) Giai doan gitra
nam c6 nhiéu sy kién thé thao I&n nhw World Cup

SAB DT: 6.293 (+8%) DT: 26.190 (+1,2%) - Chinh sach thué tiéu thu dac biét dwoc diéu chinh véi mire cao nhat dat 90% vao nam 2031 va tang 5%/ndm tlr nam 2027. Theo dé, san luwong bia

48.900 LNST: 957 (+21%) LNST: 4.483 (+1,3%) tiéu thu ky vong tich cwc trong ndm 2026 nhwng tiém &n rdi ro gidam nhu cau tiéu thu trong dai han

- Bién lgi nhuan ky vong cai thién trong 1H202§ do gia nguyén vat liéu dau vao neo & murc thip, nhung qé rdi ro giam trong 2I—] khi gia nhém da tang
manh 34,2% ké tir ddu nam v&i gian doan ngudn cung tai eo bién Hormuz, ap lwc gia tang khi cac hop ddng phong hé rui ro hét hiéu lwc
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Vietcombank Securities

Ma cp

2026F

Luan diém dau tw

DT: 12.647 (+16%)
LNTT: 2.644 (+91%)

KQKD dw bdo tang trwdng dwoc déng gép chi yéu béi:

Hoat dong khoan ctiia PVD duy tri & mirc cao v&i 5 gian khoan thudc s& hiru va 1 gian khoan TAD van hanh toan th&i gian.

Cong ty tiép tuc st dung 3 gian khoan thué nham dap &ng nhu cau ngan han ctia khach hang va téi wu hiéu qua st dung ddi gian.
Mang dich vu k¥ thuat giéng khoan dwoc ky vong duy tri tdng trwdng nho tiép tuc trién khai cac hop déng dang thwc hién.

DT: 39.285 (+21%)
LNTT: 2.471 (+15%)

KQKD dy bao tang trwdng duoc dong gop chi yéu tir Mang Co khi & Xay lap (M&C). Céac goi tv Lé B — O Mén, Lac Ba Vang tiép tuc
ghi nhan trong Q1.

DT: 161.082 (+14%)
LNTT: 10.730 (+75%)

Két qua kinh doanh quy 1 cua Loc hoa dé‘u Binh Son dwoc dy bao téng triedng tich cwe, nho (1) san lwgng tang khoang 15% YoY, va (2) bién crack
spreaq mé& rdng manh trong bdi cdnh nhiéu nha may loc dau tai chau A cat giam hodc tam dirng cdng suét, dan dén gian doan ngudn cung va hé tro
mat bang gia s&n pham.

DT: 354.681 (+14%)
LNTT: 2.285 (-38%)

Két qua kinh doanh quy 1 ctia PLX duwoc dy bao tang truedng tich cwe, nho gia ban binh quéan tang khoang 5-15% theo xu hudng di 1én cua gia dau
va cac san pham xang dau so v&i cung ky. Bong thoi, san lwong tiéu thu wéc tang khoang 11% YoY, tao nén tang cho tang trwdng doanh thu va cai
thién hiéu qua kinh doanh.

DT: 119.678 (+7%)
LNTT: 13.494 (+-3%)

Két qué3 kinh doanh quy 1 clia PV GAS duoc dv bao khoi sac rd rét, nhd san lwong khi huy dong va LNG tang so véi cung ky. Bdng thei, gia ban
san pham cai thién theo da tang manh cda gia dau nhién liéu Fuel Qil (FO), tao thém ddng lyc cho tang trwdng doanh thu va bién Igi nhuan.

DT: 19.678 (+24%)
LNTT: 3.140 (+44%)

Két qua kinh doanh quy 1 dugc dy béo tich cue khi gid phan bén lién tuc tdng manh trong bdi canh cang thang dia chinh tri lam han ché ngudn cung
khi va phan bén toén, cau. DCM co lgi thé stk du’ng khi ty nhién trong nwéc lam nguyén liéu dau véo,‘giL’Jp on dinh’ chi phi san xuat. th’ do, doanh
nghiép day manh xuat khau khi gia phan boén thé gi¢i & mlc cao, dong thdi tan dung giai doan nhu cau néi dia thap do trai mua dé téi wu san lvgng
va bién lgi nhuan.

Nganh 1Q26F
g Gia muc tiéu Q
PVD DT: 3.322 (+121%)
35.401 LNTT: 465 (+137%)
PVS DT: 7.000 (+16%)
46.511 LNTT: 350 (-9%)
E
X
= BSR DT: 41.998 (+32%)
'«QU 30.500 LNTT: 4.500 (+854%)
PLX DT: 83.261 (+23%)
44.184 LNTT: 708 (+97%)
GAS DT: 28.243 (+10%)
94.235 LNTT: 3.771 (+10%)
whed
{4
L
o DCM DT: 6.147 (+72%)
g 48.200 LNTT: 1.306 (+188%)
-
|
C
O
Q DPM DT: 5.684 (+36%)
(% 30.540 LNTT: 607 (+140%)
=
N

DT: 18.960 (+29%)
LNTT: 2.275 (+77%)

Két qua kinh doanh quy 1 dugc dy béo tich cue khi gid phan bén lién tuc tdng manh trong bdi canh cang thang dia chinh tri lam han ché nguon cung
khi va phan bén toén, cau. DPM c6 lgi the st dupg khi tw nhién trong nwéc lam nguyén liéu dau vao, ‘giup on dinh’chi phi san xuat. Nh(‘y do, doanh
nghiép day manh xuét khau khi gia phan bén thé gi¢i & mirc cao, ddng thdi tan dung giai doan nhu cau noi dia thap do trai mua dé téi wu san lwong
va bién lgi nhuan.
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Ma cp

Nganh Gid muc tieu 1Q26F 2026F Luan diém dau tw
- Mang xay lap tiép da tang trwdng trong Q1/2026 v&i backlog dat trén 8.000 ty dong
PC1 DT: 2.750 (+48%) DT 14.251 (+9%) - Mang BDS dan dung ky vong ti€p tuc dong gop khoang 700 ty dong doanh thu tir phan con lai cua dw an Thap Vang
29.800 LNST 217 (+49%) LNST 1.490 (+9%) - Mang nang lwgng ky vong hoat déng on dinh trong boi canh thdy van thuan lgi, mang khai khoang dvw kién tang tredng khoang 10% nho vao gia
ban cao hon cung ky nam trwéec.
- Doanh thu ky vong tang trwdng chid yéu nhd (1) Nha may NT3&4 chinh thirc van hanh, (2) San lvgng tang trwdng cung nhu cau tiéu thuy dién.
POW DT: 9.617 (+18%) DT 53.279 (+56%) - Gia ban binh quén ky vong tang trwdng 15% YoY do gia ban ciia NT3&4 str dung LNG cao xap xi 3.000 VND/kWH va gia nguyén vat liéu dau vao
16.100 LNST 167 (-65%) LNST 1.640 (-43%) tang vot do cang thang chién sw tai Trung Béng )
- Bién lgi nhuan gbép giam sau do chi phi nguyén vat liéu dau vao tang manh.
_ > Ny 1% > 0 by by A
REE Dmaa0 DT iiszageisn  hEROUBE K e g ratng 1% Yov ho viomacken o
77.100 LNST 910 (+11%)  LNST 3.475 (+10%) J P e jang Tuorg Vol A an gnt Square.
c - Doanh thu mang nang lwvgng ky vong 6n dinh
<¢. > - KX ~ g K N - > > ’ I3 = R . N I3 7 . A ~ VN e A
Q TV? DT: 490 (+63%) DT 2.809 (+115%) :rﬁséa\:gtrélio?nglsz’s(’)i%gu;é'ir:& dw kién sé tiép tuc da tang trwdng cua quy trudc do trien khai thye hién cac dy an: O Mén 4, EPC dién gié Tan
0 0 v ) L .
45500 LNST 23 (+61%) LNST 176 (+85%)  _Mang O&M tip tuc déng gop doanh thu &n dinh
- Doanh thu dv kién ting trwdng khodng 15% YoY nhé& san lwong cai thién véi san lwong Qc cao,
NT2 DT: 1.911 (+34%) DT 8.743 (+10%) Qi P . 2 iy A A L AL n i . I S <
30.500 LNST 243 (+558%) LNST 859 (-24%) B;len LNAG dy klgn sé thu t\ep dang ké so v&i Q4/2025 do (1) Khdng ghi nhan chénh 1éch ty gia, (2) Gia nguyén vat liéu dau vao tang cao do cang
thang chién sy tai Trung Béng
GEG DT: 783 (-29%) DT 3.026 (+9%) i R U fe . . P 5 (o a A
19.000 LNST 155 (-75%) LNST 503 (-47%) Doanh thu cua GEG duy kién giam so v&i cung ky do nhd Q1/2025, GEG ghi nhan héi to hon 400 ty tr dy an Tan Phu Bong 1
- Xuét khau sang cac thi treong chinh ca nam ky vong suy yéu svck bdi cac tac dong cla tinh hinh chién s khién strc mua toan cau giam qua do
_ 0 , 2o anh hwdng tiéu cwre dén nhu cau doi voi cac mat hang tiéu dung khong thiét yéu nhw dét may.
TcM DT. 1040 (+3%) DT. 3.461 (-5%) - Tinh dén thang 1/2026, TCM dang tiép nhan gan lap day ké& hoach doanh thu don hang cho quy 1/2026 va 58% don hang quy 2/2026, day 14 ty 1
> 19.915 LNST: 70.2 (-10%) LNST: 257.4 (-4,5%) 14D dAv tha o NS Y S . PR A X < DT . . g
© ap'day thap hon so v&i cung ky cac nam trwédc cling la dau hiéu canh bao cho thay von di nhu cau may mac chwa tién trién tich cyc tr trede khi céd
E chién su.
wied
g' - Quy 1 két qué kinh doanh t6t nhd hwéng loi t viée Decathlon Ia nha cung cap trang phuc cho Olympic Mua Péng thang 2/2026, tuy vay trién vong
TNG DT: 1.801 (+19%) DT: 9.132 (+5%) doanh thu cac quy sau van sé bj anh hwéng béi sirc mua yéu néu tinh hinh chién s tiép tuc kéo dai. Do dac thu dét may cé mirc co gidn clia cau
22.400 LNST: 48.6 (+13%) LNST: 402.6 (+2.9%) theo gia cao va déat trong bbi canh chi phi ctia tat cd méat hang déu ting do bién déng gia nang lwvong, logistic thi chwa thé ky vong mirc doanh thu
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tang trwdng dot bién. Can theo dbi sat sao bién sb vé chién sw tai Trung Péng va chinh sach thué ctia My.
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Ma c 2 s
Nganh rach 1Q26F 2026F Luan diém dau tw
Gia muc tiéu
1
QD" (o))
< ‘g ... > N . . A X . X s 2 . . . . ~ A i . N P > = NN e P4
g) p= FPT DT: 19.021 (+8%) DT: 73.395 (+9%) Tg_ng t,ru’o’vng tw thi trwoo’ng CNTT Q’uoc té tleB tuc:duyﬂtrl‘ am dai tai cac thi tfu’cyng My, A’\u. 1A'uy nf‘uen, thi tru"Ofng_ Nha}t. Ban van duy tri da tang tot
- 79 500 LNST: 2.486 (+19%) LNST: 10.478 (+12%) VoI mu’c‘tang ho’r) 20% trong 11 thang, dw kién van sé la ddng lwc tang trwdng chinh cua tap doan trong th&i gian téi.
gua:; ' T T - S0 dvw dau tw ngan han tang manh giup déng gop nhiéu vao LNST théng qua doanh thu tai chinh
‘o -—
o>
- Khung gia béc xép cang nwéc sau tang 10% ké tir ddu ndm la dong lwc ting trwdng loi nhuan cho Gemalink sau khi d& hoat déng t&i cong suat
GMD DT: 1.548 (+21%) DT: 7.027 (+18%)  gidi han ‘ ,
82.300 LNST: 596 (+13%) LNST: 2.491 (+14%) - Nam Binh Vi mé& rong giai doan 3 va nao vét luong lach giup tang t6ng cong suat Ién ~2triéu TEU/nam, v&i vi tri thuan lgi, san Ilwgng trong 2026
dy phéng dat 1.8 triéu TEU.
® , ‘
VT Daroaee DT anazz e OO Y e n s K T B e g e i3 hu ot ca o (gl
(@) 28.600 LNST: 310 (+9%) LNST: 1.703 (+32%) ,. . o ; . T i ' ' ' '
o tlr cang thang dia chinh tri).
—
VTP DT 5.192 (+3%) DT 20.951 (+0%) B|’en lo'i nhuan thu h’ep: Chg}u tac’qor]g truee tiép tw gia xa'ng.; dau tang mant) d9 ble'r] déng dga‘l chllph tr!. ] ] B . ‘
: i - Strc mua suy giam anh hwdng téi san lwgng chuyén phat: Ap Iwc lam phat lam giam nhu cau tiéu dung, anh hwéng tiéu cwec dén san lvgng va
78.500 LNST: 68 (-2%) LNST: 384 (-5%) X 2 . 2 oon X~
doanh thu mang chuyén phat nhanh ké tr cudi Quy 1.
- Hut thu do ban giao tai san: Doanh thu gidm sau khi ban giao Cang hang khong quéc té Phi Quéc cho Sun Group. ]
_ DT: 24.733 (-5%) - San lwgng hanh khach thap: Hé qua tr gia vé cao, tam ly that chat chi tiéu va cac hang cat giam tuyen khién khach hang chuyén dich sang cac
ACV DT: 5.763 (-9.5%) _ n £
o 41.300 LNST: 2.777 (-11%) LNST: 10.079 (- phuwong tién thay the. ] ] ]
c ' - 16.5%) - Ap lwc khau hao tai s,én ma@i: Bién lgi nhuan nira cudi nam dy kién giam do san bay Long Thanh di vao van hanh (chi phi khau hao 1&n trong giai
g doan dau cbéng suat thap).
X
=3
’cd _ > ~ I3 . > . ’ - s e « X I3 N N s N X K N
: W | DTIEso(om)  DTeasy (o 5D TGN KA st gdm Do o e g ok e ke ke ang U e e o e B e e T o cang i
142.000 LNST: 709 (+11%)  LNST: 1.423 (-34%) _,—'on '9inhuan bl thu hep: Lhiu )Ng Kep I sir gla nhap cua dot thu mot U &iuoc) va chi phinhien fied 9 g thang

dia chinh trj tai Trung Béng.
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DPieéu khoan sir dung

B&o cdo nay va/hodc bat ky nhan dinh, théng tin nao trong bdo céo nay khéng phai la cac 1&i chao mua hay
ban b4t ky mot san phdm tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khong l1a san
phadm tw van dau tv hay y kién tw van dau tw nao clia VCBS hay cac don vi/thanh vién lién quan dén VCBS.
Do d6, nha dau tw chi nén coi bao céao nay 1a mét ngudn tham khao. VCBS khéng chiu béat ky trach nhiém nao
trwdc nhivng két qua ngoai y mudn khi quy khach sir dung céc théng tin trén dé kinh doanh chirng khoan.

Tat ca nhirng thdng tin néu trong b&o céo phan tich déu da dwoc thu thap, danh gia véi mde can trong téi da
c6 thé. Tuy nhién, do cac nguy&n nhan chi quan va khach quan tlr cac ngudn thdng tin céng bb, VCBS khong
dam bao vé tinh xac thwc cla cac thong tin dwoec dé cap trong bao c&o phan tich cling nhw khéng c6 nghia vu
phai cap nhat nhirng thdng tin trong béo céo sau thoi diém béao céo nay dwoc phat hanh.

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

Thong tin lién hé

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

Ly Hoang Anh Thi
Pho6 giam déc Nghién ctru — Phén tich
lhathi@vcbs.com.vn

Mac Pinh Tuan
Truréng chién lworc thi trirong
mdtuan@vcbs.com.vn

Lé Blrc Quang, CFA
Trirong phong Phéan tich Nganh — Doanh nghiép
|[dguang@vcbs.com.vn

Pham Héng Quan, CFA
Trirong phong Phéan tich Nganh — Doanh nghiép
phgquan@vcbs.com.vn
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