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NGANH NGAN HANG TRUNG LAP
Loi nhuan dw kién tiép tuc tang trwdng tich cwe véi ddng lwe chinh dén tir thu nhap 1ai: cAc ngan hang day nhanh gidi ngan tin dung, NIM tiép da hdi phuc nhé& viéc chuyén dich co' ciu cho vay

sang cac ky han dai va cac khodn vay wu dai chuyén sang lai suat tha nbi, dac biét cac ngan hang nhém qudc doanh va nhém tw nhan Ién tham gia tai tro cac dw &n ha tng trong diém dwoc
hwéng loi tir cac chinh sdch méi hé tro thanh khoadn. Ty 1& no xau va ty 1& dy phong bao no xau tiép tuc duwoc kiém soat 6n dinh. Tuy nhién ty 18 no nhém 2 va ty I& hinh thanh no x4u cé xu

hwéng gia tdng 1a yéu t6 can lwu y trong thoi gian toi.

NGANH CHU’NG KHOAN TRUNG LAP
KQKD cac CTCK du kién da phan gidm svck, trong bdi cdnh thanh khodn thj trwdng binh quan phién gidm khodng 55-60% svck va thi truwéng bién ddong khién dw no margin dy béo ha nhiét. Tuy

nhién, quy mé cho vay dw kién van tang trudng svck nhé nguén vén bd sung tir cac dot tang vén trong H2.2025 va H1.2026. Nhdm CTCK top dau c6 thé ghi nhan KQKD kém tich cwc hon svck
do doanh thu méi gi¢i gidm theo thanh khoan, NIM hoat ddng HTTC c6 thé thu hep trong bdi cdnh mdi truwéng 1ai suat cao va loi nhuan dau tw chiu anh hudng t bién ddong cda chi s VN-Index.

Trong khi d6, nhém CTCK vira va nhd cé kha ndng ghi nhan mdc gidm manh hon do lgi nhuan tw doanh Q3.2025 & mdrc cao, tao nén so sanh cao.

NGANH BAN LE - TIEU DUNG TRUNG LAP
Tinh dén hét thang 8/26, tdng mirc ban 1& hang héa va doanh thu dich vu tiéu ding dat 5.235,5 nghin ty dong, tang 13,3% YoY (thwc tdng 7,6% khi loai trir yéu td gid), trong do riéng thang 8 tang

tdc 1én 14,9% YoY, cho thay stirc mua ndi dia tiép tuc cai thién vé ca lwong lan gid. Sy phuc héi dang phan héa rd gitra cAc mang: nhém ban 1& hién dai (dién may, ICT, trang strc) ghi nhan bién loi
nhuan cai thién manh nh& don bay hoat ddng va SSSG duy tri hai chi¥ sb, trong khi nhom FMCG thiét yéu tang trwdng cham hon va chiu ap lwc bién gép I&n hon do chi phi khuyén mai, quang
céo canh tranh gianh thi phan. Bong lwc chinh cho phan con lai cla ndm 1a da phuc hdi tiéu dung bén virng, mé rong diém ban cua cac chudi hién dai va déng gép ngay cang léon tir kénh omni-
channel khi bwéc vao mua cao diém mua sam cudi nam va Tét Nguyén dan. Rui ro can theo déi la &p lwc chi phi van hanh, gia vén hang tén kho tang va lam phét c6 thé bao mon mét phan bién

loi nhuan gdp clia cac doanh nghiép phu thudc khuyén mai dé gitr thi phan.

NGANH BDS NHA O TRUNG LAP
L&i suat cao tiép tuc gay ap lwc 1én strc mua va thanh khoan. Gia ban dy kién di ngang hodc gidm nhe, v&i mirc diéu chinh rd hon tai khu vwe can trung tdm va nha trong ngd. Binh gia nhom cb

phiéu BDS nhin chung d3 chiét khadu vé méat bang thap twong dbi; tuy nhién, da hdi phuc dw kién tiép tuc phan hoéa, tap trung tai cac doanh nghiép c6 quy dat I&n, nang lwc trién khai tét va dw dia

duy tri chinh sach hb tro I suat cho khach hang.
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NGANH BPS KCN - CAO SU TRUNG LAP
Nhém BDS KCN: (1) FDI duy tri tdng trwdng, song co cau vén dich chuyén sang cac nganh suét dau tw cao, it thAm dung dat, qua d6 han ché mdrc tang dién tich hap thu KCN. (2) Cac KCN phia

B&c da thu hit cac tap doan cong nghé I&n sé tiép tuc co loi thé trong viéc thu hit FDI méi va cac doanh nghiép trong chudi cung &ng; (3) Nhiéu cd phiéu dang & marc dinh gia hap dan so voi
mat bang loi nhuan va dong tién hang nam.
Nhém cao su: (1) Két qua kinh doanh duwoc hé tro bdi xu hwéng ting cda gia cao su, trong bdi canh gia ddu phuc héi va ngudn cung cao su tw nhién thiéu hut tai mét sb thj trwérng san xuét lon

nhw Thai Lan; (2) Bén canh hoat déng kinh doanh cbt 18i, mét s6 doanh nghiép dw kién ghi nhan dong tién tlr d&n b chuyén dbi dat va thanh ly cay cao su.

NGANH XAY DUNG - DAU TU CONG TRUNG LAP
Pau tw céng: Quy mé von I&n nhwng gidi ngan duw kién van cham hon ky vong; ngudn viéc ngay cang tap trung vao cac dy an ha tang két ndi quy mo 1én, yéu cau ky thuat cao, qua dé gia tang

phan hoa backlog gitra cac nha thau niém yét.
Xay dwng dan dung: Nguén viéc dy kién kém déi dao hon nam trwéce, trong khi xu hwéng CDT I6n tw phat trién nang lwc xay dwng va canh tranh dau thau cao tiép tuc gay ap lwc lén bién loi

nhuan.

NGANH DAU KHi TiCH cw’C NHUNG PHAN HOA
KQKD duoc ky vong tang trudng tich cuc, véi dong lwc phan héa gitra cac phan khic. Thwong nguén: PVS/PVD hwéng loi tir tién do cac dw an trong diém, doanh thu tang 13%/21% YoY, du

bién PVD chiju &p lwc t chi phi phét sinh tai Séng Pdc. Ha nguén: BSR huwéng loi tir crack spread cai thién va ngudn cung loc dau chau A gian doan; PLX dwoc hd tro bdi gid xang dau va san

lwong tiéu thu tdng. PV GAS tiép tuc hwdng loi tr san lwong khi/LNG huy ddng tdng va gia ban cai thién.

NGANH DIEN TRUNG LAP
San lwong dién toan hé thdng trong 8T2026 tdng manh 9.3% YoY va gia dién toan phan (FMP) trong 772026 tdng manh 37% YoY da thic day doanh thu cac doanh nghiép san xuét dién bt pha.

Céc dy an ngudn dién, lwoi dién tang tdc trién khai gop phan gia tang backlog cta cac doanh nghiép tw van, xay 1ap dién.

VCBS RESEARCH DEPARTMENT | DU BAO KQKD Q3/2026 VA 2026



- = A 3 Ve
VCBS v PIEM NHAN TRONG KQKD NGANH QUY 3/2026

Vietcombank Securities

NGANH THEP TRUNG LAP

Thang 8 la ving day, tiéu thy yéu vi mua thp diém thang 7 Am lich va cac nha may dung hd tro gia dé gilr hang ban. Quy 3/26 chia thanh 2 nira vé&i tr thang 7 dén 20/8 thi trworng do day, nha

may phai hd tro gia dé gilr san lwong. Tt cudi thang 8 chi phi dau vao tang (quang sét, than cdc Trung Quéc tang 2 dot, gia diesel tang +1.460 d/lit, ...) tao ra lan song tang gia t&r HRC xubng ton
ma va éng thép.

Thép XD: gia di ngang ca T7-T8, tdng chi yéu bang cat hd tro/chiét khiu céng trinh, chwa cé song ting dién réng. Mrc tang Iy ké 200-400 d/kg (1,5-2,5%). San lwong T7 tdng manh 26,5%,
sang dén thang 8 bi gidm 8% sv T7 do mwa b&o. T9 thj trwdng c6 khéi séc, wéce di ngang sv T8.

Tén ma: Gia gidm dén 24/08 rbi tang dén dap, mirc tang Iiy ké 600-1.000 d/kg (4-6%). Strc mua di sau gia: T8 san lwong tiéu thu tdng do nhu cau nhap hang trwdc lan song tang gia, T9 strc mua
giam manh sv T8.

HRC: Gia giam 3 ky lién tiép tir cubi qui 2/2026 (ky giao hang T7-T9 gidm twong &ng: -350d/kg, -900d/kg va -400d/kg) va dau T9 tang 150 d/kg cho ky giao hang T10. Giao dich s6i déng lai tir T9,
ngudn giao ngay ndi dia gan nhw ban hét, sw cb 10 cao Formosa ciing hd tro gid. Pau T9 xac nhan xu huwéng tang gia HRC trong nwdc, gay tac dong dén thj trwong ton, éng thép, ... ha ngudn.
Ong thép: bi gidm gia manh trong T7, d&o chiéu tang gia tor cudi T8, mirc tdng 500d/kg (+3,5%). Tiéu thu 6n hon tdn ma nh& cong trinh dan dung-nha xwéng, nhwng tén kho nha phan phdi con

cao.

NGANH CANG BIEN - LOGISTIC TRUNG LAP

Nganh phan héa rd rét gitra cac phan khic. Van tai container dbi mat trién vong kém kha quan khi ngudn cung tau méi buéc vao chu ky ban giao manh trong 2026—-2027, tang trwéng thuwong mai

toan ciu chi dat 3,7-3,8% trong khi ngudn cung tau tang 4,6%, gay ap lwc dw cung kéo dai; gia cwdc thé gidi van cao nhd chuyén huéng qua Bién D6 nhung gia cuwdc khu veee BDdng Nam A chiu
ap lwc rd rét. Ngworc lai, van tai dau khi duy tri trién vong tich cwc nho gia cwdc VLCC neo cao (800.000 USD/ngay, gap hon 2 lan binh thwdng lich str) do cang thang tai Hormuz chwa ha nhiét,
gilp doanh nghiép van tai dau & céac sp lién quan nhv PVT, PVP hwéng loi true tiép tir mat bang gid cwdc cao. Cang bién mién Bac chiju ap lwc canh tranh gay gat khi nhiéu bén mai lién tuc
dwoc xay dwng tai Lach Huyén (Hateco, Cang Hai Phong), lam méat dan Igi thé vj tri clia cac cang phia trong ban dao Dinh V. Trong khi d6, cdng bién mién Nam tai khu vwc Ba Ria — Viing Tau
duy tri cong suét cao va it chju &p lwc canh tranh hon, gilip Gemalink Cai Mép (GMD) tiép tuc tang trudng san lwong nhé khung gia béc xép nwéc sau tdng 10%. Nhin chung, cac doanh nghiép

dang m& rong dau tw nang tai san cb dinh va ty 1& ng vay/vén chd & mrc cao nhw HAH (d6ng méi tau) va VSC (No vay 1&n) sé& chiu ap Iwc 1ai vay gia tang trong giai doan 2027-2028.
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TONG HOP DU BAO KQKD 3Q2026 va 2026

3Q26F

2026F

Luan diém dau tw

ACB
26.779

TOI: 9.650 (+15%)
LNTT: 5.525 (+3%)

TOl: 37.659 (+11%)
LNTT: 21.903 (+12%)

- Tang trwdng tin dung wéc tinh dat 16,1% cho nam 2026 v&i dong lwe dén tv nhém khach hang ca nhan va SME, FDI.

- NIM ky vong héi phuc tir H2. 2026 nho: (1) Con dw dia dé gia tang cho vay ky han trung -dai han; (2) Tai co cdu danh muc va huéng dén nhirng
san pham c6 ty suét sinh I&i cao hon; (3) CASA dén tir mang FDI va MMLC t&ng trwdng nhanh.

- Thu nhap ngoai lai dwoc hd tro nhd mé rdng hé sinh thai théng qua viéc thanh 1ap cdng ty bdo hiém phi nhan tho va dy mang phat trién cac san
pham dau tw tai cac céng ty con.

- B6 dém dw phong tdng manh vao théi diém cudi ndm 2025 tao dw dia cai thién kha nang sinh I&i trong nam 2026 néu hoat déng thu hdi/xe ly
dwoc day manh.

CTG
46.280

TOI: 27.820 (+24%)
LNTT: 12.555 (+18%)

TOI: 105.918 (+21%)
LNTT: 54.589 (+26%)

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

- NIM bét dau da phuc héi tr H2.2026 véi véi ddng lwe chii yéu dén tir chiéu cho vay va thanh khoan ky vong dwoc hé tro' nher Thong tw 22 stra dbi,
ky vong dat 2,7% cho ca nam 2026.

- Chét lwong tai san dwoc kiém soat tdt, 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 I&n cé thé sé thu dwoc dit diém trong 2026.

- Trién vong chuyén nhwong thanh cong dy an VietinBank Tower véi loi nhuan wéc tinh ¢6 thé dat 5.000 ty dong.

HDB
31.517

TOI:13.740 (+44%)
LNTT: 7.225 (+53%)

TOI: 50.698 (+19%)
LNTT: 28.060 (+32%)

- Loi thé tang trwdng tin dung cao so véi trung binh nganh, ky vong dat 35% cho nam 2026.

- Ap lwc co hep NIM ky vong dwoc gidm bét trong H2 nhér ddy manh cho vay & cac mang c6 loi suét cao , ty 1& vdn ngan han cho vay trung dai han
& murc thap va gia ting ty trong déng gép ctia HD Saison,wéc tinh dat 4,31% trong nam 2026.

- Thu nhap ngoai l4i tiép tuc ghi nhan murc tang trwdng tich cwc, wéc tinh tdng 15% yoy, véi déng lwc chi yéu dén tir viéc mang dich vu nhd tan
dung hé sinh thai tich hop HDB, HD Saison va HD Securities va mang thu hdi ng’ xau dwoc dady manh ké tir Q3.

- K& hoach IPO céc cong ty con (HDS, HD Saison) tao thém du dia ting gia.

Ngan hang

MSB
17.989

TOI: 3.978 (+17%)
LNTT: 1.936 (+22%)

TOI: 50.698 (+19%)
LNTT: 28.060 (+32%)

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

- Chét lwong tai san cai thién: ty 1& no xAu tiép tuc giam xubng 2% nhé tin dung tng trwdng manh mé va tang thu héi no' da xéa. Piém roi loi nhuan
roi vao H2.2026 khi MSB hoan thanh thu héi 1 khoan no tén dong I&n véi loi nhuan dw bao dat 1.000 - 1.500 ty dong.

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

STB
85.443

TOI: 10.274 (+17%)
LNTT: 3.542 (-3%)

TOI: 39.005 (+22%)
LNTT: 11.638 (+53%)

- Thu nhap i ting trwdng cham lai: Tin dung ky vong tang trudng 15,9%. NIM gidm xudng 3,0%.

- Thu nhép tr phi kha quan.

- Diém roi loi nhuan trong nam 2026 véi trién vong xt ly thanh cdng mét sd khodn ne Ién, bao gém: (1) Phwong an dau gia 32.5% c6 phiéu VAMC
dang dwoc trinh 18n NHNN chd phé duyét va trién vong thwe hién tir gitra 2026 va (2) Dy kién trong H2.2026 STB c6 thé xir ly dit diém khoan no
ctia Bamboo Airways v&i dw ng' 3-4.000 ty ddng va ghi nhan loi nhuan vao thu nhap bét thuwong.

TCB
39.499

TOI: 15.780 (+11%)
LNTT: 9.820 (+19%)

TOI: 60.391 (+13%)
LNTT: 38.371 (+18%)

- Tin dung ndm 2026 wéc tinh dat 23,5%, cao hon trung binh nganh nhé viéc tham gia tai tro' cac dw an ha tang trong diém.

- TCB ¢6 nhiéu lgi thé trong viéc duy tri NIM trong ndm 2026 nhé: (1) CASA tiép tuc duy tri & mirc cao; (2) Gia tdng ty trong cac khoan cho vay cé
loi suét sinh 16 cao nhw cho vay thé chap va cho vay ky quy ; (3) Tang cuéng thu hoi lai.

- Thu nhap ngoai l4i 14 déng lwc hd tro loi nhuan. TCB dang day manh viéc da dang héa nguén thu ngoai 1ai qua viéc thanh lap TCLife, gop vén
thanh l1ap MDP va tham gia thj trwdng tai san sb va vang, hoat ddng méi gi¢i théng qua TCX.

- Chét lwong tai san van dang dwoc kiém soat tét cling ty 1& bao phd no xau duy tri & mdrc cao, tao bd dém hé tro da tang truwéng loi nhuan.

- Ty 1& bao pht no xau & murc cao (trén 125%) cho phép ngan hang linh hoat vé chi phi tin dung, gir vi*ng da téng loi nhuan.

A A
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TOI: 21.787(+9%)
LNTT: 10.113 (+11%)

- Pong luc hé tro loi nhuan dén t: (1) Gia tang ty 1& cho vay trung dai han véi méat bang 1ai suat cho vay cao hon; (2) Nhiéu khoan cho vay mua nha
duworc diéu chinh vé mat bang I4i suat cao hon sau khi hét thei gian wu dai; (3) Thu nhap ngoai 13i tang trwéng khé quan nhd doanh thu tir bdo hiém
hdi phuc va thu tr phi, thé, thu tor x& Iy no' x4u.

- Dw ng ban & cai thién nhe nhe strc cau tiéu dung va bat ddong san &m dan. Mé&c du thu nhap hoat dong git nhip tang, VIB van di mét ap lwc no
xau ndi tai, budc phai duy tri mirc trich |ap rdi ro cao khién LNTT chi di ngang hodc tang nhe so v&i mdc binh quan niva dau nam.

TOl: 86.796 (+28%)
LNTT: 42.565 (+21%)

- Tin dung tang trwdng trong top cao nhat nganh dat 35% trong 2026.
- NIM duy tri mérc 3,9%. Thu nhap tir phi dich vy kha quan.
- Chat lvgng tai san ky vong cai thién.

TOI: 93.915 (+26%)
LNTT: 40.812 (+33%)

- Tin dung ky vong tiép tuc ting trwdng tich cwc trong ndm 2026 nhé lgi thé nhan dwoc han mire tin dung cao hon so véi trung binh nganh, trong do6
mang tin dung tiéu dung va ban 1& ky vong phuc hoi ké tir H2.2026

- Lei nhuan duy tri da tang trwdng kha quan nho: (1) Gia tang lgi nhuan déng goép tlr cac cong ty con, dac biét la FE Credit va VpbankS; (2) Da dang
hoa ngudn thu thédng qua viéc cung cip da dang sa&n pham va dich vu cho nhiéu phan khuc khach hang nhé tan dung hé sinh thai toan dién.

- Ap Iuc thu hep NIM clia VPB trong H2.2026 sé dwoc gidm bét nhé: (1) Ty 18 vén ngan han cho vay trung dai han da cé sw cai thién dang ké trong
Q2 (ghi nhan & mirc 22,4%); (2) Ap lwe ddy manh huy déng vén co thé cham lai; (3) Gia tang ty trong cac mang cho vay véi loi suat cao nhw cho
vay ky quy, cho vay tin chap; (4) NIM cta FE Credit cé sw cai thién.

TOI: 101.427 (+11%)
LNTT: 43.449 (+15%)

- Tin dung ky vong dat 16,1% cho nam 2026 v&i dong lwe cht yéu dén tir mang ban budn. Thanh khoan ky vong duoc hé tro nhd Thong tw 22 sira

ddi. NIM duy tri thap & mirc 2,1%.

- Chét lwong tai san ky vong cai thién dw kién ty 1& no x4u cudi 2026 gidm xudng 1,3%, cling véi viéc kiém soat tét chi phi trich 1ap dw phong.

- Ké hoach tang vén: DPHCD théng qua phwong an nang vén diéu & tlr 72.800 ty dong lén tbi da 99.558 ty thong qua 3 ciu phan thue hién trong giai
doan 2026—2027: (1) Chia cb phiéu thwdng trich tir quy dw tri bd sung von diéu 1é ty 1& 6,84% da chdt danh sach ngay 18/8, (2) Chi tra cé tirc bang
cb phiéu ty 1& 19,19% dang chd phé duyét (3) Chao ban riéng 1& hodc ra cong ching ti da 780 triéu cb phiéu, twong dwong ty |& khoang 10,7%.

DT: 10.875 (+10,0%)
LNST: 4.572 (+11,3%)

- Thanh khoan Q3.2026 gidm kha manh (gidm khodang 55 - 60% svck), thi phan ky vong duy tri.

- Dw ng’ margin binh quan quy 3 dw béo tang khodng 15 - 20% svck nhé viéc tang vén vao cudi ndm 2025, tuy nhién NIM hoat déng HTTC dw bao
thu hep do lai suat vay bj anh hwdng béi mat bang |ai suét cao.

- Hoat déng 1B ky vong 6n dinh v&i nhu cau vén cua thi trwong kha 16n.

- Danh muc dau tv ky vong mang lai loi suat 6n dinh do danh muc chii yéu 1a tién gtvi va trai phiéu, loi nhuan phu thudc vao tbng quy mé danh muc.

DT: 5.245 (+20,2%)
LNST: 1.397 (+18,5%)

- Thanh khoan Q3.2026 gidm kha manh (gidm khoang 55 - 60% svck), thi phan ky vong cai thién nhe nhé& thwe hién tdng vén trong Q3.2026.

- Dw no margin ky vong dwoc ddy manh ngay sau khi thwe hién tang vén, NIM hoat ddng HTTC ¢6 thé thu hep nhe véi da tang cla lai suét vay.

- Ty trong ¢d phiéu trong danh muc ctia HCM tai cudi quy 2 kha thap (~13%), loi nhuan dau tw ky vong dn dinh nhé danh muc cha yéu 14 trai phiéu
(~78%) ghi nhan loi nhuan 6n dinh.

R Ma cp
Nganh 3Q26F
gan Gia muc tiéu Q
VIB TOI: 5.300 (+6%)
17.870 LNTT: 2.320 (+14%)
MBB TOI: 19.948 (+28%)
24,657 LNTT: 8.794 (+21%)
@)
-
S
S
S VPB TOI: 24.200 (+20%)
> 27.568 LNTT: 10.770 (+18%)
Z
BID TOI: 22.545 (+7%)
49.271 LNTT: 8.855 (+17%)
ssl DT: 2.511 (-19,9%)
22.900 LNST: 1.044 (-29,3%)
c
‘@
_8 HCM DT: 1.306 (-5,4%)
z 27.300 LNST: 379 (-14,0%)
o
c
N
S
VCl DT: 975 (-5,5%)
21.500 LNST: 342 (-18,7%)

DT: 3.941 (+14,4%)
LNST: 1.361 (+1,4%)

- Thanh khoan Q3.2026 gidm kha manh (gidm khoang 55 - 60% svck), theo dé thi phan clia cé thé gidm nhe trong bbi canh dong gop clia khéi ngoai
vao tbng GTGD suy gidm so vé&i quy trwdc.

- Dw ng HTTC dw béo tang 30 - 35% svck, duwgc hd tror bdi ngudn vén bb sung tir dot phat hanh riéng 1& vao cudi ndm 2025, tuy nhién NIM hoat
ddéng HTTC c6 thé thu hep do mat bang 1ai suét duy tri & mirc cao.

- Hoat déng tw van ky vong tich cuc v&i cac thwong vu IPO méi nhw DMX, AMY, DVV.

- Tw doanh ky vong 6n dinh nh& danh muc trai phiéu mang lai ngudn Igi nhuan 6n dinh. Danh muc ¢ phiéu chi yéu nam trong danh muc AFS, do
do bién dong gia chwa dwoc phan anh trye tiép vao KQKD hang ky, nhung VCI ¢ mét khoan Igi nhuan tiém an trong danh muc AFS, tao du dia ghi
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3Q26F

2026F

Luan diém dau tw

VHM
78.950

DT: 59.330 (+261%)

DT*: 225.459 (+47%)
LNST: 81.326 (+88%)
LNST: 15.230 (+243%) (*) Bao gébm doanh thu
tr hop déng BCC

- Hoat déng ban giao tai Vinhomes Ocean Park 2,3 va Vinhomes Green Paradise tiép tuc déng gép vao doanh thu va lgi nhuan nira cubi nam.
Doanh s6 tai cac dw an méi: Vinhomes Sai Gon Park, Vinhomes Global Gate Ha Long va Vinhomes Hai Van Bay tao déng luc tang trwdng doanh
thu cho giai doan 2027-2028.

- Céac dv an ha tang BT do Vingroup thwc hién bat dau qua trinh trién khai, theo d6 s& dem vé quy dat dbi irng I&n cho VHM.

- Loi thé tir hé sinh thai Vingroup.

NLG
29.828

DT: 1.650 (-12%)
LNST: 312 (+33%)

DT: 5.819 (+3%)

LNST: 1.149 (+21%)

- Doanh sb ban hang cham lai, tuy nhién van twong déi kha quan so v&i mat bang chung trén thj triedng, dac biét khi phan 1&n cac dw an ctia NLG
nam tai cac khu vwc vang ven TP.HCM. Dw 4n méi Sol Garden déng gép ty trong chinh trong co' cdu doanh thu.

- Ha tang & Béng Nai ghi nhan s cai thién manh dé dap &ng két ndi san bay Long Thanh, dién hinh nhw: cau Cat Lai, ciu Déng Nai 2, Dai 16
Nguyén Hiru Canh (Hwong 16 2).

- Chién lwoc mé rong quy dat co chon loc: Viéc NLG hoan tat mua thém 21% cd phan tai Akari City tr TBS gitp nang ty 1é s& hiru tai dw an, déng
thdi bd sung quy dat sach thdng qua mot tai san da co phap ly va tién do phat trién twong di ré rang, qua dé han ché rii ro so véi viéc phat trién
cac dy an méi tr dau.

by

ao

HDG
18.800

BDS nh

DT: 681 (-5%)
LNST: 286 (-15%)

DT: 2.741 (-2%)
LNST: 936 (-6%)

- Lwu lwong nwéc tai cac hd va doanh thu thy dién chiu anh hwéng tiéu cwe tir hién twong El Nino. Tuy vay, cac dw an thay dién méi di vao hoat
ddng sé giup bu ddp mét phan san lwong tlr cubi nam 2026.

- Ky vong dirng trich lap va hoan nhap dw phong cho dw an Héng Phong 4

- Ky vong doanh sé ban tich cwc hon tai dw an Charm Villas trong nira cudi ndm 2026 néu mét bang 1ai suat ha nhiét.

- Trién vong tang céng suit manh qua mang dién gié trong dai han.

PDR
12.900

DT: 320 (-37%)
LNST: 122 (+42%)

DT: 958 (-28%)
LNST: 571 (+11%)

- Dong tién cai thién nhe chuyén nhwong dw &n Thuan An G 1 (ndm 2026) va GD2 (dw kién nam 2027).

- Viéc hop tac voi Lotte trong trién khai dw an Tha Thiém Eco Smart City dwoc ky vong sé gop phan nang cao vi thé va uy tin cia doanh nghiép néu
dw an dwoc trién khai thanh cong.

- Sau khi diéu chinh quy hoach, dw an BT Cb Pai (Q9) khdng tiép tuc trién khai va hop ddng dwoc thanh ly theo quy dinh. Déi véi PDR, viéc dirng
dw an gitp gidm phan tan nguén lwc dau tw va cho phép doanh nghiép tap trung vén vao cac dw an bat déng san trong diém cé kha nang trién khai
va tao dong tién nhanh hon

DXG
14.332

DT: 1.056 (-1%)
LNST: 99 (-40%)

DT: 4.488 (+7%)
LNST: 497 (-16%)

- Két qua ban hang tai The Prive tich cuc so v&i mét bang chung, song tién d6 tiéu thu cham hon ky vong.
- Doanh’thu mai gi¢i cham lai do j[hanh khoan chirng.
- Quy dat I&én tai TP. HCM (bao gom dy an Saigon River-front, Opal Luxury, DXH Park View...) dem lai ddng lwc tang trwdng trong dai han.

KBC
28.230

DT: 1.131 (-16%)
LNST: 318 (+2%)

DT: 4.437 (-34%)

LNST: 1.096 (-50%)

- Doanh thu tir ban giao KCN nam 2026 chi yéu dén tir cac dw an: Nam Son Hop Linh, CCN Hwng Yén va Trang Dué 3, v&i gia thué trung binh dat
175 USD/m2, tang khoang 10% so v&i cung ky.

- KQKD chiu ap lwc suy gidm svck do: (i) Tién do ban giao KCN cham hon dy kién, (i) Lui thoi gian ban giao KBT Trang Cét sang giai doan 2027-
2028 do dién bién thi trwdng BBS chwa thuan loi, (iii) Tha tuc phép ly tai dw an KBT Phuc Ninh van chwa ghi nhan chuyén bién mai, (iv) Mat bang
|4i suat tidng nhanh kéo theo ap lwc chi phi tai chinh.

IDC
36.205

KCN & Cao su

DT: 2.306 (-19%)
LNST: 699 (-29%)

DT: 8.755 (+2%)

LNST: 2.107 (-11%)

- Doanh s6 cho thué chju anh hwdng nhat dinh do cac bién phap thué quan vé,bét '6n chinh sach thwong mai.

- Hai dy an KCN Vinh Quang (Hai Phong) va Tan Phuwéc 1 (Bong Thap) dw kién bat dau cho thué trong quy 1V.2026 va ghi nhan doanh thu nam
2027.

- Van hanh day nha xwéng 20.000 m2 tai Hwu Thach véi tbe do 14p day duwoc ky vong tvong d(f)i tich cuec. ' ‘ '

- Doanh thu tai chinh ca nam 2026 dw bao tang 88% so véi 2025, dat 590 ty dong nhé lwgng tien mat Ién trong boi cdnh mat bang 1ai suat cao.
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Gia muc tiéu
- Cac mang kinh doanh phu tro' tiép tuc déng gop ngudn thu va dong tién 6n dinh cho doanh nghiép. ‘
SIP DT: 2.575 (+15%) DT: 9.352 (+9%) - Viéc thay doi chinh sach ké toan doi véi doanh thu cho thué KCN khong tao ra tac dong dang ke, do cac hop dong cho thué hién tai cua doanh
59.394 LNST: 448 (+17%) LNST: 1.710 (+17%)  nghiép chi yéu da duwoc ghi nhan theo phwong phap phan bé.
- Doanh thu tai chinh dwoc ky vong tang so v&i cung ky, qua dé déng gop tich cwc vao tang trwdng lgi nhuan.
- Ghi nhan doanh thu ban giao 218 san pham Green City.
BCM DT: 1.396 (+68%) DT: 4.954 (-29%) I_évc;i; g(]jlgtn;atinIFe) s“c;c;}uét;nnhhgagvgg tai BCM co thé sé dwgc day manh trong giai doan t&¢i, mang lai co hdi tai dinh gia tai san doanh nghiép, dac biét
. 9 . -539 ) ' z 2 z o > n . e 2 L o ,
U:) 47.200 LNST: 534 (+26%)  LNST: 1.642 (-53%) - Dvw bép KQKD kinh doanh chwa thue su tich curc, chu yéu do hoat déng chuyén nhuong bat déng san cham lai dang ké so v&i cac nam truéc
o trong boi canh thi trvdng bat déng san twong doi am dam.
©
@) - Trong 2H/2026 nhan khoang 500 ty déng dén bu cho dw &n KCN Co khi ctia Thaco va dy kién ghi nhan 1.800 ty dong tién dén bu chuyén dbi dat
o PHR DT: 675 (+9%) DT: 2.033 (+13%) trong nam 2027 ] ) ] ] )
= 46.765 LNST: 440 (+61%) LNST: 1.521 (+206%) - Gia cao su trung binh trong Quy lll tiép tuc tang cao, trung binh giao dong 60-63 triéu dong/tan do tinh trang thiéu hut nguén cung.
O - Dy kién trién khai dau tw va khai thac KCN Tan Lap 1 trong 2027.
4 , . , ‘
DT: 589 (+22%) - Gia cao su trung binh trong Quy Il tiép tuc tang cao, trung binh giao déng 60-63 triéu dong/tan do tinh trang thiéu hut ngudn cung.
DPR LNéT‘ 193 (+2°40/) DT: 1.417 (+19%) - Dy kién khé&i céng va di \(éo khai thac KCN Bac Bong Phu MR trong nam 2027. Theo dé DPR ciling ghi nhan doanh thu tir thanh Iy gé cao su bj
47.933 ' ° LNST: 513 (+50%) chat bo dé chuan bi mat bang cho KCN. , ‘
- Ky vong ghi nhan tién d&n bu chuyén dbi 1.000 ha dat cho dw 4an Néng nghiép céng nghé cao Béng Nai trong giai doan 2026-2028
- Gia cao su trung binh trong Quy |11 tiép tuc tdng cao, trung binh giao déng 60-63 triéu déng/tan do tinh trang thiéu hut nguén cung.
: 0, . 0, z X
33\258 L[nilTs'w{oz'ngéalfﬁﬁ% E;'ng?gg’(i%g% - KCN Rach Bép giai doan 2 (GVR s& hiru 93%) du kién s& ghi nhan doanh thu tir Q4/2026.
' n n - Ky vong ghi nhéan tién boi thwdng cho KCN Xuan Qué - S6ng Nhan.
cTD DT 8.471 (+14%) *Q3/26-Q2/27 TC: - Hoat dong xay dung khdi sac, backlog Iy ké dat gan 70.000 ty dong, thiét Iap mirc cao nhat tir khi hoat ddng, dén tir cac dw &n I6n nhu san bay
67.000 LNS'I.' 181 (-38;) DT: 36.581 (+18%) Gia Binh, cau Can Gi¢, Trung tém‘HC)i rjghj APEC Phu Qudc, Global City va Cao Xa La..
' ° LNST: 730 (-6%) - Bién lgi nhuan rong van duy tri nén thap do anh hwédng tr chi phi nguyén vat liéu tang cao.
(o)) - Mang xay lap: Trong giai doan 2026-2028, HHV tiép tuc trién khai cac dy &n ha tang Ién nhu: (1) Dy an Cao toc TP.HCM — Trung Lwong — My
g Thuan, (2) Dw an Ham dwong bdé qua déo Hoang Lién, (3) qu toc bong Bang — Tra Linh, (4) an toc Hlru Nghi — Chi Lang. Tuy vay, backlog xay
.c' HHV DT 1.049 (+15%) DT: 4.207 (+11%) dwng dang ghi nhan xu hwéng sut gidm nhe trong théi gian gan day, khi trong tdm hoat déng dau tw céng chuyén bét khdi cac dw an giao théng
> 11.600 LNST 158 (+4%) LNST: 739 (+10%) duwdng bo. )
«S - Mang BOT: Duy tri dong tién nh& mirc tang trwdng 6n dinh clia lwu lwong xe qua tram.
> - Ky vong c6 thé nhan vé dong tién bu dap phwong an tai chinh cho cac tram BOT thiéu hiéu qua trong giai doan 2026 - 2027.
CTl DT: 385 (+2%) DT: 1.489 (+1%) g:;gzu I::éa:wthjg I:ijlut;\r?l rtrrlgndale_leegz'gakrlhlgr\]/aﬁ)uoap I:jlgi trong Quy IV v&i cdng suat t6i da 6-700 nghin m3/nam.
21.139 LNST: 53 (+20%) LNST: 201 (+14%) g mang xay dung trong 2. g oLy Jong.

- Ky vong nhan dong tién t NSNN mua lai BOT QL91 Can Tho trong 1-2 nam t&i, qua dé tiét gidm dang ké chi phi tai chinh trong ndm.
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o Q3.2026:
«@- - San lwong ban hang wéc dat 3,89 triéu tAn (+44,4% yoy), trong dé thép XD dat 1,27 triéu tan (+19,4% yoy), HRC dat 2,11 triéu tan (+66,9% yoy),
£ DT: 231.671 (+48,4%) ong thép dat 206 nghin tan (-8,4% yoy) va tén ma dat gan 113 nghin tan (-5,6% yoy). ‘
g’ HPG DT: 58.111 (+59,6%) LNST‘ 2'7 508 ’ - DTT woce dat 58.111 ty dong, téng 59,6% so v&i cling ky nam ngoai; LNST woc tinh dat 5.832 ty dong, tang 46,2% so voi cung ky nam trudc.
31.600 LNST: 5.832 (+46,2%) (+78 é%)' Trong d6, DT tr mang thép dat 56.457 ty dong. Bién lgi nhuan gép chung dat 17,8%, giam 1,2% so v&i mirc clia qui 2 nam 2026. ]
g’ ’ - Gia ban thép: trong Q3.2026 ddi voi: (1) thép xay dung, khdng dieu chinh gia ban nhung diéu chinh tang/giam qua chinh sach chiét khau; (2) gia
O HRC: tao day & thang 8 véi gia ~ 14.060 d/kg sau 3 lan giam gia, déen don giao hang thang 10 da c6 nhip tang dau tién, tang 150 d/kg sau chuodi
o giam, woc tinh gia HRC giam ~ 6% so véi qui truwéc.
wid
{4+
3 NDTC 2026 (két thuc 2420 NETC: N e . . o . e
x HSG DT: 9.326 (+11,6%) 30/09/2026) - Uqc tinh san luwgng tiéu Ehu d?t. hqn 4216¢ngh|n tan, +04 A) Yo\i, -7,4;/0 QoQ, trong do tén dat 324 nghin tan (+5,2% YoY) va ong thép dat 91,5
c 12.800 LNST: 86 (-2,7%) DTT: 36.678 (+0,4%) nghin tan (-13,7% Yoj(), kénh ndi dia bu dap cho sut giam tr xuat khau. ) ) ) .
"u‘; ' ’ LNST: 654 (-11 ’0%) - Gia ban: gia niém yeét woc tinh +3.4% YoY, va giam 3.4% QoQ, tuy nhién HSG dung ho tro dé gitr gia ban. T dau T9 HSG tang gia 4 lan, cong
' ’ don murc tang khoang 500-700d/kg, gia thwe ban tang it hon gia niém yet do van dung chinh sach ho trg linh hoat.
- Khu virc Hai Phong gap ap lwc canh tranh I&n khi nhiéu cdng méi mé tai Lach Huyén (Hateco, Cang Hai Phong) va sap t&i 1a cac bén cang méi twr
GMD DT: 1.757 (+13%) DT: 6.814 (+15%) bén 7 t6i bé_nA,12, kéo 1 ph?%m tau bi chuyé‘n ra cac Qén cang nuoc sau, ha”Frién vong tang trudng sau khi tang cong suét cha Nam Dinh Va.
; ) - Gemalink tiép tuc dong gop tich cwc nho tang trwedng san lvgng cung vai khung gia boc xép cang nwdc sau tang 10% ké tr dau nam, tuy nhién,
81.653 LNST: 592 (+52%) LNST: 2.912 (+66%) .. .. L - PR N S .
da bi dang bi gi&¢i han cdng suat nén kho dé tiép tuc tang trwedéng manh
- Dw an GML 2 (Gemalink giai doan 2) dang trién khai, dw kién dén Q4/2027 méi di vao hoat dong, chuwa thé déng gép ngay trong ndm nay.
- Gia tau ché dau va tau hang roi tiép tuc duy tri & mirc cao do tinh hinh chién su tai eo bién Hormuz chwa c6 dau hiéu ha nhiét, giap PVT tiép tuc
] i hwdng loi Ion tir hoat déng van tai dau thé.
25\230 Lﬁ;'l?gﬁ ((:f;;/:))/)o) LEI)\|TS1%12102427(Z39270€2) - Doi tau dugc mé rong voi PVT Poseidon (nhan cudi 2025) nang tong s6 tau ché dau thé 18n 4 tau, gia tang nang lwc van tai.
0 ' ' T - Ap lyc 13i vay Idn nhwng dang dwoc cai thién: Chi phi lai vay 6 thang dau nam 2026 dat 392,0 ty dong, nhwng dong tién tr gia cwdc cao giup giam
O b&t ganh nang.
n
'gv VTP DT: 5.238 (+5.9%) DT: 20.951 (+0%) gp lwe chit.rihi((ji‘é\u vao xé_rjg djultiép tﬁqtd’é r;]éﬁg,lén lta_iAén lgvi ngyén,,déllc biét trﬁngxbéi ﬁé?hhgiér?hliﬁh‘”és necr)] (t:so td”o bitén E‘iéng :Ea criph tri.
S 52 700 LNST: 73 (-14%) LNST: 356 (-12%) (rc mua tiéu dung suy giam do lam phat anh hudng tiéu cwc dén san luong chuyen phat nhanh, khien doanh thu téng truvdng cham lai.
- Doanh nghiép dy kién sé tirng bud'c chuyén phu phi nhién liéu sang khach hang dé bao vé bién lgi nhuan.
- Gia cudc container thé gi¢i van cao nh& cac hang I&n chi déng cat gidam tuyén, tuy nhién gia cwéc trong khu vwe gap ap lwec do dw cung tau. Dy
kién tdu mé&i sé dwoc ban giao tap trung trong ndm nay va nam sau, khién gia cwédc trong khu viee du kién gap ap lwc.
- Gia dau neo cao khién Ap lwc chi phi nhién liéu tiép tuc anh huwéng dén 6 tau tw van hanh, trong khi 12 tau cho thué dinh han van huéng loi tir gia
HAH DT: 1.456 (+8%) DT: 5.447 (+7%) thué neo cao.
57.800 LNST: 318 (+4%) LNST: 1.458 (+4%) - Dang mé& réng dau tw nang tai san cb dinh: HAH dang déng méi 4 tau container 3.000 TEU va 2 tau 7.100 TEU, dbng th&i tim mua thém 1-2 tau

cli 2.500-3.500 TEU. Dy kién huy dong khoang 1.900 ty dong trai phiéu dé tai tro. o
- Ap Iuc I4i vay tdng manh: Chi phi 13i vay 6 thang dau nam 2026 dat 66,2 ty dong va sé tdng dang ké& khi cac tau méi dwoc ban giao va bat dau tra
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Gia muc tiéu
- WCM ghi nhan doanh thu 8T26 dat 31.614 ty ddng (+26,6% YoY), vuot tién do; mé mai rong 796 clra hang, trong dé 618 minimart néng thdn, khu
vic ndng thén déng goép xap xi 50% doanh thu tang thém.
MSN DT: 37.328 (+76%) DT: 105.708 (+29%) - Doanh thu 8T26 clia MCH dat 21.536 ty dong (+15% YoY), dung tién dd; tang trwdng ndi bat & Omachi (+21,3%), CHIN-SU (+15,7%), Nam Nguw
118.104 LNST: 4.117 (+121%) LNST: 11.650 (+72%) (+22,4%), cung HPC +25,6% va kinh doanh quéc té +19,1%.
- KQKD ctia MSR vuwot trdi véi doanh thu 8T26 dat 21.013 ty dong, gap 5,1 lan Yo, riéng thang 8 dat 5.411 ty déng, gap 6,3 lan. San lwong tang va
gia APT duy tri cao & 3.019 USD/mtu, nhé ngudn cung han ché va nhu cau virng.
- 8T26, MWG dat 129.431 ty ddng doanh thu thuan hop nhat (+30% YoY, hoan thanh 70% ké& hoach nam), nhé tan dung cao diém Back-to-school,
ra mat iPhone mé&i va mtia mua sdm L& Tét.
e e > A 0 N 0, > ~ I 0 « X 0 N -
MWG | DT.SL327(:29%) DT 182001 (+179%) s e O g Apple (+50% YoV, Bien lanh (230% 6 +30% Yov) vé chudi Erablus tai Indonesia (307 o héng
124,334 LNST: 3.295 (+850%) LNST: 11,742 (+27%) 9 . y g, g surc bat tw nganh hang Apple ( o YOY), Dién lanh ( o dén o YOY) va chudi Erablue tai Indonesia ( cra hang,
doanh thu +88% YoY).
-Chudi BHX déng gop 40.100 ty ddng doanh thu (+32% YoY, chiém 31% tdng MWG) nh& mé& méi than téc hon 1.000 ctra hang (nang téng lén 3.612
ctra hang) tap trung vao Thuc pham twoi sbng & FMCG, v&i 100% cira hang méi da dat loi nhuan hoat déng dwong.
- 8T26, DGW dat hon 23.000 ty ddng doanh thu (+45% YoY), hoan thanh ~74% ké hoach n&m, trong d6 riéng thang 8 dat 3.842 ty déng (+80%
YoY). Tang trwdng kha ddng déu gitra cac nganh hang, néi bat bién thoai di déng (+130%) va Laptop/May tinh bang (+77%), cho thay nhu cau thiét
DGW DT: 10.600 (+43%) DT: 32.231 (+21%) bi cong nghé dang cai thién ré trong mua twu trevdng.
(@) 62.253 LNST: 198 (+70%) LNST: 988 (+80%) - Dong lwc doanh thu cé thé duy tri sang 2H26 khi nhu cau twu treéng con kéo dai trong thang 9, cling véi diém roi ra mat iPhone méi va chu ky
,g nang cép thiét bj cudi nam. V&i nén doanh thu thang 8 da lén 3.842 ty dong, Q4 co6 co s& duy tri mirc ting trwdng cao, dac biét & nhom dién thoai
i®) va may tinh.
> - Tiéu thu dwdng dw bao 6n dinh vé&i dong lwc dén tir sw phat trién clia nganh xuéat khau thwe phdm ché bién, gia dwong cé tin hiéu phuc hdi tir dau
@ quy 3 nhé viéc siét chat kiém soat hang nhap lau, theo d6 bién lgi nhuan gdép mang dwong ky vong cai thién nhe so véi quy truéc.
= QNS DT: 3.063 (+14,1%)  DT: 11.913 (+12,7%) - Tiéu thu sira dau nanh ky vong cai thién v&i xu huwéng "an sach, udng xanh", gia ban trung binh ky vong tdng nhé& danh muc san pham cao cap
54.700 LNST: 491 (+29,0%)  LNST: 1.997 (+4,2%) hon. Du gia dau nanh da dwoc chét téi hét ndm 2027, bién loi nhuan cé thé bi &nh hwéng trong quy 3 do gia dau téng cao, tac dong téi phu phi lién
quan t¢i van chuyén va gia bao bi nhya.
- Doanh thu tai chinh dy bao cai thién nh& mat bang l1ai suét duy tri & mic cao va sb dw tién glivi ciia QNS kha I&n (~8,5 nghin ty dong).
- Tiéu thu si¥a ky vong duy tri da tdng trudng véi dong lwc dén tir danh muc sadn phadm da dang phu hop véi xu hwéng tiéu dung méi cung mire gia
canh tranh trong bdi cdnh nguwdi tiéu dung that chét chi tiéu.
VNM DT 18.029 DT: 70.336 (+10,5%) - Thj trwérng nwéc ngoai duw bao duy tri da tang trwdng nhe chi doéng diéu chinh tuyén van chuyén trong bdi cadnh céng thang tai khu viwe Trung
£ 18.029 (+6,3%) _ . | da tang ru o chu dong dk
69.100 LNST: 2.801 (+10,8%) LNST: 10.955 Do_nAg duy tri dAal d?ng va c,hlen lwg'c san Qham’phu ho’R voi tu’rlg trl! tru"ong: ’ ) o L o . o
(+16,4%) - B!en loi nhuan gép dw bao thu hep so v&i quy 2 do gia sira bt dau vao cd xu hwdng tang va gia dwdng bat dau tang tré lai sau khi tao day vao
cuoi quy 2.
- Doanh thu tai chinh dy bao cai thién nh& mat bang 1ai suat duy tri & mirc cao va VNM cé quy md tién gt kha I1&n (~22 nghin ty déng).
- San lwong tiéu thu bia dy bao cai thién do (1) Nhiéu sw kién thé thao I&n nhw World Cup, ASEAN Cup c6 thé thic day san lwong (2) Dinh dang lon
nhd 250ml ky vong thuc day tiéu thu do chi phi méi thung bia sé& gidm xudng, phu hop véi bdi cdnh ngudi tiéu dung that chat chi tiéu.
SAB DT: 6.859 (+6,6%) DT: 27.094 (+4,7%) - Gia ban bia tdng do SAB da thuyc hién tang gia vao thang 4/2026 dé bu dap cho da ting cta chi phi dau vao.
50.200 LNST: 1.314 (-6,4%) LNST: 4.872 (+6,5%) - Bién loi nhuan ky vong khoéng bién ddng do SAB da phong hé ri ro gia nhém téi ndm 2027.

- Loi nhuan du bao gidm nhe svck do SAB da ghi nhan khoan hoan nhap khodng 137 ty ddng sau khi danh gia lai thwong vu hop nhat Sabibeco
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M~ R A
Nganh nacp 3Q26F 2026F Luan diém dau tw
Gia muc tiéu
- KQKD Q3/26 ctia PVD dwoc dw bao duy tri tang truwéng tich cwc, chi yéu nhé sw phuc hdi manh mé ctia hoat déng khoan trong khu vire. Cong ty
van hanh toan bé 6 gian khoan tw nang thuéc s& hiru cung 1 gian khoan TAD, tang so v&i mirc 5 gian hoat ddng trong cung ky nam trwéc, qua dé
PVD DT: 3.108 (+21%) DT: 12.647 (+16%) duy tri ty 1& st» dung gian & mtrc cao. ] )
20.418 LNTT: 311 (-15%) LNTT: 2.644 (+91%) - Mang dich vu ky thuat gieng khoan duoc ky vong duy tri tang trwdng nho tiép tuc trién khai cac hop ddng dang thuc hién. o
- Mac dg doanh thu ’giép tuc tang tru’é’ng,’ lgi nhuan QB dwoc dw bao suy giam dg bién lgi nhuan bi thu hep. Nguyén nhan chud yéu déen tir dy an
Séng Doc kéo dai dén gitra thang 8, khién chi phi tiép tuc phat sinh trong khi phan I&n doanh thu da dwgc ghi nhan trong nam 2025.
PVS DT: 10.906 (+13%) DT: 39.102 (+20%) KQKD dy bao tang trwdng duwoc dong gop chi yéu tir Mang Co khi & Xay lap (M&C). Céac goi tv Lé B — O Mén, Lac Ba Vang tiép tuc
\— 41.759 LNTT: 654 (+72%) LNTT: 2.683 (+22%)  ghi nhan trong Q3.
L
x X > . , > s PN N s 1% > , By > - '3 - s ~ < Y
= BSR DT: 60.437 (+87%)  DT: 188.957 (+33%) Eeétnqé’éﬂ ?3:2 %%u?/oi CLrjr?alFfr)]Ctrho%a dbac“')Lij 222 :ﬁgf hhe r(rjg bg% ?gf tzrghnégutz: r(]::tuciarr:]go(;(): tam |:§: 95229 ggé?agétr? dén gidn doan :yu;i @
(0 31.390 LNTT: 5.744 (+446%) LNTT: 23.220 (+287%) ack spread mag rong mann rong yic : g AC e g cong suat, g AN Ng
() cung va ho trg mat bang gia san pham.
Doanh thu tang trwwdng tich cwc nhwng Io’i,nhuén chiu ap lyc tl‘J" bién dong gifé dau véo.‘ Doanh thu Q3/2026 dugc ky vong tang trwdng nhé gia ban
PLX DT: 131.000 (+57%)  DT: 354.681 (+14%)  binh quan tang hon 30% YoY theo dién bién tich cuc cua gia dau va san pham xang dau, trong khi san lwong tiéu thu wéc tang khoang 5% YoY. Tuy
37.650 LNTT: 500 (-38%) LNTT: 2.285 (-38%) nhién, gia xang dau dau vao giam 10-15% QoQ co6 thé lam gia tang rui ro giam gia hang ton kho, qua dé phat sinh trich lap dw phong va gay ap lwc
[én LNTT trong quy.
GAS DT: 40.008 (+12%) DT 148.904 (+10%) K.(?KDV quy 3 cy_a I?V GA‘\S dvu’c_yc_;nduubao kh0|§ac fo rét, nf\w san Iu:o’ng khi hq}/ déng V? LNG’ du’gc dvw bao tfng dwa trf:n du}‘b_ao_r)hu,cau’tleu txhu
88.185 LNTT: 4.954 (+55%) LNTT: 16.685 (+16%) dién tang so v&i cung ky, dac biét tang huy déng cy‘NT3 va NT4 (san lvgng dién huy dong wéc tang hon 40% YoY). Bong thoi, gia ban san pham
' Y T cai thién theo da tang manh (+34% YoY) cua gia dau nhién liéu Fuel Oil (FO), tao thém ddng lwc cho tang trwdng doanh thu va bién lgi nhuan.
| - DCM DT 3.871 (+730%) DT: 19.678 (+24%) K‘AQKD‘ Qg cua.IE)CM duwoc ky vong tlep tug: ta’ng trwong tlch cure nho san Iuo;pg tiéu Ehu_ cai thién k’(l‘.llxgla .phan. pon ha nhiét, qua QO k’|cb thl?h nhu
C (S ) ) cau va ho trg tiéu thu. Trong khi do, lgi thé sir dung nguon khi trong nuéc véi co ché gia twong doi on dinh giup DCM duy tri chi phi dau vao canh
36.125 LNTT: 542 (+42%) LNTT: 2.693 (+22%) . S A N IO Ny A b x
O £ tranh, tao dw dia duy tri bién lgi nhuan tich cwc trong boi canh gia ban phan béon van & murc cao.
o 0
c @©® .
«c O ) 0 , 0 KQKD Q3 cua DPM dwoc ky vong tiép tuc tang trwdng tich cwc nho san lwgng tiéu thu cai thién khi gia phan bon ha nhiét, qua dé kich thich nhu
c T DPM DT.5.126 (+37%)  DT. 18.002(+9%) . ' s h& tro tidu thy. Trong khi d6, loi thé st dung ngudn khi trong nudc véi co ché gia trong déi n dinh gitp DCM duy tri chi phi diu vao canh
o 26.015 LNTT: 410 (+16%) LNTT: 1.816 (+34%) . S AT N IO o A b X o,
tranh, tao dw dia duy tri bién lgi nhuan tich cwc trong boi canh gia ban phan bén van & muc cao.
o ! [®)) YE n n v oas g > P , \ \ . . e w < aX
o ‘_qc"«q:.) — EPT DT: 14.215 (+9%) DT: 54.284 (+8%) M?ng Qqng ngh? duy tr[ da tanAg tru’qng tot;trong Quy 2 .rlho’ Iu’qu don hang backlogﬂ’lo’n tq cudi nam 2025 va dau 2026
Q TS © 75 900 LN: 2.742 (+14%) LN: 10.155 (+8.5%) Mang giao duc tang trwedng cham Ia! do tuyén sinh sut giam dwdi ap Iwc canh tranh cap dai hoc . )
O & > < ' T T ' - Mang vién théng khéng con hgp nhat vao kgkd tap doan tr 2026, do d6 doanh thu dwoc dung dé so sanh cung ky da loai trir mang vien thong.

o 10
don vi: ty dong
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Ma cp

Nganh 3026F
gan Gia muc tiéu Q

2026F

Luan diém dau tw

POW DT 14.797 (+88%)
17.500 LNST 1.010 (+6%)

DT 55.039 (+53%)
LNST 6.671 (+122%)

- Doanh thu ky vong tang trwdng chi yéu nho san lwong du kién tdng tredng manh nhe (1) Nhu ciu tiéu thu dién toan hé thdng ting cao, (2)
NT3&4 di vao hoat ddng chinh thirc, (3) Qc ctia cac nha may dwoc phan bb cao hon cung ky )
- Gia ban binh quan tang do do gia ban cia NT3&4 s&r dung LNG cao va gia nguyén vat liéu dau vao cao hon cung ky

REE DT 3.002 (+18%)
56.700 LNST 902 (+9%)

DT 11.923 (+19%)
LNST 3.475 (+10%)

- Mang M&E phuc hdi nhé' vao Iugng backlog tich cwc, tinh dén cudi Q2/2026, backlog ky mai cia REE dat 5.865 ty dong
- Mang BDS tang trwdng nhé vao ty I€ lap day cai thién va dieu chinh tang gia cho thué.
- Doanh thu mang nang lvgng tang trwdng véi nha may méi dwgc COD, gia FMP cai thién so v&i cung ky

o NT2 DT 2.564 (+23%)
23.400 LNST 274 (-16%)

DT 9.621 (+21%)
LNST 1.034 (-9%)

- Doanh thu Q3/2026 tang trwéng nhd san lwong dw kién tdng 40% YoY chid yéu nhe phan bd Qc cao trong bdi canh san lwong dién toan hé thdng
tang trwdng manh 9.3% YoY trong 8T2026

- Gia ban tang do (1) Gia FMP cao hon cung ky do tac ddng cla gia nguyén vat liéu, El Nino tac dong thoi tiét (2) Gia khi dau vao clia NT2 tang so
v&i cung ky

- Bién lgi nhuan gép mé réng nho chi phi khdu hao gidm, doanh thu tlr hoat déng tai chinh tang cai thién bién Ioi nhuan gép nhd NT2 gia tdng dau
tw tai chinh ngan han

- LNST gidm so v&i nén cao cung ky do Q3/2025 NT2 ghi nhan san lwong dién san xuat thap hon san lwong dién hop dong

GEG DT 683 (+2%)
13.800 LNST 89 (+12%)

DT 2.750 (-5%)
LNST 492 (-48%)

- Doanh thu ctia GEG du kién tang nhe chl yéu nhd sw tang trwdng ctia san lwong dién (+4% YoY). Bong lwc dén tr mang dién mat trori (+15%
YoY) v&i nha may Dlrc Hué 2 da di vao h’Oat dong tr thang 6/2026
- Cac mang dién gid, thay dién ky vong tiép tuc hoat déng én dinh

MSH DT: 1.712 (+4%)
31.954 LNST: 256.9 (+2,7%)

DT: 5.854 (+5,7%)
LNST: 699 (+4,4%)

- KQKD 1H2026 chi ghi nhan murc tang trudng nhe so véi cling ky, do nén doanh thu 1H2025 & murc cao khi doanh nghiép da day manh front-
loading don hang va nhu cau tai cac thi trwdng chwa phuc hdi rd nét. Trién vong téng trwéng doanh thu dai han dwoc danh gia van twong déi han
ché trong bdi cdnh mat bang gia va chi phi dau vao duy tri & mdc cao, gay ap lwc Ién sirc mua dbi véi cac nhém hang tiéu dung khong thiét yéu nhuw
dét may. Bén canh dé, co cu doanh thu tap trung I&n tai thi truéng My khién kha nang da dang hoa ngudn thu ctia doanh nghiép con han ché.

- Bién loi nhuan dw kién gidm béi gia cac loai dau vao van & ngudng cao so v&i dau nam, sirc mua tai cac thi tredng muc tiéu kha nang tang
trwdng cham han ché kha nang chuyén giao chi phi.

VGT DT: 5.262 (+4%)
13.630 LNST: 315.7 (-12,4%)

Dét may

DT: 19.603 (+6.5%)
LNST: 1.389 (+4,24%)

-Trién vong doanh thu trong ntra cudi ndm duwoc ky vong duy tri tich cwe nhd nhu cau déi véi nhém hang Thu—Déng, dc biét 1a 4o khoac, gia tang.
Day la nhém sa&n phdm ma Viét Nam cé loi thé canh tranh twong ddi tai thi trwéng My va it chiu tac dong tir viéc thu hep wu dai thué nhd co ciu san
pham khac biét so v&i cac dbi thi canh tranh. Tuy nhién, tdng trwdng mang may méc dw kién s& cham lai do VGT da chi déng ddy moét phan don
hang sang ntra ddu ndm nham han ché rui ro lién quan dén mic thué theo Section 301. Bén canh dé, mang soi tiép tuc dwoc hd tro' bdi nhu cau
tich cwe tir thi trwdng Trung Quéce, qua dé déng gop vao két qua kinh doanh trong ngén han va tao dw dia da dang héa nguén doanh thu, gitp trién
vong dai han ctia VGT twong dbi can bang hon so véi cac doanh nghiép thuan xuat khdu hang may mac thanh pham.

- Bién loi nhuan dv kién gidm béi gia cac loai dau vao van & nguéng cao so v&i dau nam, strc mua tai cac thi treng muc tiéu kha nang tang
tredng cham han ché kha nang chuyén giao chi phi.

TNG DT: 2.633 (+8%)
17.700 LNST: 113.7 (-2,7%)

DT: 9.858 (+13,3%)
LNST: 406 (+3,46%)

- Két qua doanh thu 1H2026 ghi nhan két qua tét nhe (1) TNG chl dong day nhanh xuéat khiu cac don hang sang My truwédc thdi diém mac thué theo
Muc 301 chinh thirc c6 hiéu lwc tiv ngay 24/7/2026, (2) doanh nghiép lién tuc phat trién cac dong hang méi va mé réng tép khach hang trong nhirng
nam vira qua.

- Trién vong ca nam duy tri kha quan nhd lwong don hang tiép tuc ghi nhan diu hiéu tich cwe khi TNG da ky hét 2026 va dang nhan don cho 2027.
Tuy vay cac quy dinh siét chat mé&i tai EU nhw cdm cac doanh nghiép ban 18 tiéu hiy hang tén kho may mac giay dép tir 20/7/2026 theo ESPR va
tang canh tranh tai My sé& phan nao anh hwéng dén trién vong ctia doanh nghiép vé mat dai han.

- Bién gop ca nam duy kién chiu ap lwc gidm nhe do chiu anh hwéng cla gia mat bang chung leo cao, strc mua cac thj tredng yéu ciing han ché
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DPieu 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
Trurong phong Phéan tich Nganh — Doanh nghiép
mdtuan@vchbs.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

Nguyén Quoc Bao
Truéng chién lworc thi trirong
ngbao@vcbs.com.vn
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