BAO CAO DANH MUC

1. Trién vong kinh té vi md
Kinh t& Viét Nam dang budc vao chu ky vang ting truéng méi véi muyc tiéu GDP ting trudng 2 con sd, bat
dau tir nam ban 1& 2026. Pay 1a muc tiéu rat 16n ctia Qudc hoi va Chinh phu, da dugc thong qua trong nhidu
1an hop, tré thanh kim chi nam hanh dong trong giai doan 2026 — 2030. Nhitng diém nhan dang chu ¥ trong
muc tiéu rat thach thirc nay:

e Tang trudng GDP binh quan tir 10%/nam trd 1én.
e  GDP binh quan dau nguoi dat khoang 8.500 USD vao nam 2030.
Phén d4u thudc nhom 30 nén kinh té 16n nhét thé gisi vé quy mé GDP.

e Co cdu kinh té: Dich vu trén 50%, cong nghiép — xay dung trén 40%.

e Ty trong cong nghiép ché bién, ché tao khoang 28% GDP.

e Ning suit lao dong tang binh quan trén 8.5%/nam; dong gop ctia TFP (ning suét cac nhan té tong
hop) trén 55%.

e Phén diu toan quéc dat 2 triéu doanh nghié¢p, c6 20 doanh nghiép 16n tham gia chudi gia tri toan
cau.

Pay 1a muyc tiéu cao nhét trong nhiéu thap ky, phan anh quyét tim chuyen sang mo hinh tang truéng nhanh
hon, dira nhiéu hon vao dau tu cong, cai cach thé ché va nang cao nang suét, pht hop vé6i chu ky dan sé vang
ctia Viét Nam & thoi diém hién tai. Du rat thach thirc nhung day 1a giai doan vang dé thuc hién chuyén doi
v6i hidu qua tot nhat.

Két qua thue hién:

Kinh t& Viét Nam 6 thang dau nim 2026 ghi nhan murc tang truéng GDP an tuong dat 8.18%, muc cao nhat
trong nhiéu nim qua. Pong lyc bt pha dén tir da hoi phuc manh m& cta khu vuc cong nghiép, néng nghiép
on dinh, cung vo1 sy khoi thong hiéu qua cua cac ngudn von dau tu va tiéu dung. Du chua dat mdc myc tiéu
100%, nhung diy van 1a diém nhén thé hién quyét tim hanh dong dé dat dwoc muc tiéu ting trudng cia
Chinh phu.

Tém lai trién vong kinh té vi mé ctia Viét nam trong 3 ndm dén 5 nam t6i 1a rat sang, thudc top du cac nudc
tang truong GDP manh nhat.

2. Trién vong thi truong chirng khoan

Déi véi thi truong chimg khoan, kinh té vi mo duy tri 6n dinh va cac cai cach vé thi truong vén dang duoc
thyc hién ding 16 trinh, trién vong trong 3 dén 5 nam t&i kha tich cyc. Pay dwge xem la mdt trong nhirng
giai doan phat trién quan trong nhit cia thi trueong chiung khoan Viét Nam ké tir khi thanh lap Bén
canh muc tiéu ting truong kinh té cao thi thi trudng ching khoén ciing dwgc Chinh phu quan tim, dé ra chién
lwgc phat trién thi truong theo chiéu sdu v6i nhimg muc tiéu cy thé nhu:
e Von hoa thi truong c6 phiéu hudng téi 100-120% GDP vao niam 2030.
e Gia tri tai san ctia nha dau tu nudc ngoai dat khoang 15% GDP.
e Tong gia tri tai san rong cta cac quy dau tu ching khoan dat khoang 5% GDP.
e Thanh khoan trung binh dugc ky vong cai thién 1én mutrc 1.5-2 ty USD/phién trong giai doan nay
néu céac cai cach thanh cong.
e Ngoai ra muc tiéu then chdt 1 hoan thanh nang hang thi truong chimg khoan Viét Nam tir can bién
1én thi truong mai ndi. FTSE Russell dd chinh thirc nang hang 1én Secondary Emerging tir thang
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9/2026. Muc tiéu tiép theo 1a dugc MSCI dua vao danh sach theo ddi (c6 thé tir 2027) va nang hang
trudc nam 2030.

Vi vay c6 thé khéng dinh trién vong cua thi truong chung khoan Viét Nam trong 3 dén 5 nam toi rat tiém
nang, l1a kénh dau tu ky vong gia tding manh tai san cho nha dau tu.

3. Tiéu chi lya chon co6 phieu

Chon lira cac c6 phiéu ddu nganh c6 két qua kinh doanh ting trudng trong qua kht trong khi dinh gia & thoi
diém hién tai kha hip dan va ré hon so voi qua khi. Tinh hinh tai chinh cta cac doanh nghiép dugc lwa chon
theo hudng an toan, mirc do rui ro khong 1on, phu hop voi dau tu dai han tir 3 dén 5 ndm. La nhitng c¢6 phiéu
dau nganh, thudc cac nhom nganh cé trién vong ting trudong va duy tri dugc loi thé canh canh trong vong 3
dén 5 nam.

4. Danh muc co phiéu tiéu biéu

) Ving Thoi
st €0 Doanh 1 onp | TY gid Upsideky | gian Luin diém diu tu
phiéu nghiép trong | mua vong nam :
(VND) giit
Nean Ké"E que} kinh doanh tang
hang Ngan ] ] truong tot
1 ACB TMCPA | hang 10% | 22,300 | 29.03%/mam | 3 nam
Chau Khau vi ri ro thap va nang luc
kiém soat no xau tot
NIM céi thién trong bdi canh
khé khan chung cua toan
Ngan nganh
hang )
> | crg | IMCP o Ngan |60 50950 | 33.82%/nam | 3 nam | Lo sansach, ty ¢ ng xdu duge
Cong hang dam bao duy tri & muc thap
thuong
Viét Nam Pic quyén ngudn von gia ré tir
khdi Doanh nghiép Nha nudc
(SOEs)
Pic quyén ting trudng tin
dung nho xir Iy Ngan hang yéu
kém va Loi thé tir hé sinh thai
Ngan Bo qubc phong
3 | MBB Tlﬁncgp I;ag;‘g 10% | 21,650 | 39.21%/nam | 3 nim | Loi thé CASA — Bé d& tdi wu
Quan dbi Chi phi von nh¢ Chién lugc s6
i hoéa, m¢ rong t&€p khach hang
ban 1é
C}}ét luong tai san viing chic
4| tce | NER T NEN g0 08050 | 29.93%/mam | 3nam | Lo dua kinh o doanhtang
ang hang trudng tot
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TMCP K§
thuong
Viét Nam

bong lyc tang trudng tin dung
vuot troi trong bdi canh Quoc
Gia chuyén minh phat trién

Loi the canh tranh dc quyén
vé nguon von gia ré

5 | MWG

CTCP
Pau tu
Thé gioi
Di dong

Ban I¢

8%

63,300

30.62%/nam

4 nam

Tiép ndi da ting truong, pha
b6 dinh kién "cham tran ting
truong" nganh ban 1¢ ICT/CE

bong co ting trudéng moi tu
nganh hang c6 quy mo thi
truong 1én tdi S0 — 60 ty USD

6 | MSN

CTCP Tap
doan
MaSan

Ban 1é

8%

63,900

37.7%/mam

3 nam

Strc néng tur thi truong
vonfram toan cau 1a co s dé
Masan High-Tech Materials
(MSR) “161 ngugc dong” tré
thanh dong luc tang trudng loi
nhuan cho tap doan

WinCommerce, tir “diém
ngh&n” dén mat xich khong
thé thiéu trong hé sinh thai
ban 1¢ - tiéu dung

Nhirg cong ty con, cong ty
lién két con lai déu ghi nhan
su but toc tang truong loi
nhuan

7 NLG

CTCP
Dau tu
Nam Long

Bit
dong
san

9%

25,450

28.5%/nam

3 nam

Giai doan chuyén héa tir doanh
s6 ban hang sang doanh thu va
lgi nhuan khi nhiing du an 16n
duoc ban giao

M6 rong danh muc dyu én cé vé
vi tri dia 1y lan phan khuc san
pham

Hudng loi tryc tiép khi Dong
Nai tré thanh thanh pho truc
thudc Trung uwong

Pinh gia hi¢n ¢ muc chiét
khau so vdi tiém nang trong
tuong lai
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HPG

CTCP Tap
doan Hoa
Phat

Thép

10% | 20,350

23.89%/nam

3,5
nam

Pong luc ting truong méi dén
toe HRC

Huong loi t6i da tir nhu cau
thép noi dia tang toc

Xu hudéng on dinh cua gia
nguyén li¢u dau vao

VHC

CTCP
Vinh
Hoan

Thuy
san

5% | 53,200

46%/nam

2 nam

Két qua kinh doanh khéi sic

Nang luyc canh tranh cbt 161 va
Strc khde Bang can doi ke toan
cuc ky lanh manh

Co hdi mé rong va gia tang thi
phan tai cac thi truong gia tri
cao (My & EU)

Gitr viing bién lgi nhuan cao
giai doan 2026-2027 tur thién
van El Nino va chu ky gia

10

GMD

CTCP Tap
doan
Gemadept

Cang
bién

5% | 72,300

20.1%/nam

3 nam

Gemalink tiép tuc 14 dong luc
tang truong dai han cia GMD

Day manh thodi von cac mang
hoat dong khong cot 161 va
nang cao chudi gia tri

Chién luoc riéng biét gitp
cang Nam Dinh Vi duy tri
cong suat khai thac & muc cao

11

HVN

Tong cong
ty Hang
khong
Viét Nam

Hang
khong

5% | 21,500

27.9%/nam

3 nam

Chi phi nhién li¢u dugc ky
vong ha nhiét tré lai trong bdi
canh xung dot vung Vinh kho
c¢6 kha niang neo gia dau trén
nguong 100USD/thung trong
thoi gian dai

Ké hoach mé rong doi bay va
duong bay dai cung véi tang
truong khach du lich va ha
tang dugc dong bo

Cai thién tich cuc tdi tir cau
triic bang can doi ke toan

12

POW

Tong
Cong ty
bién luc

bién

5% | 13,200

12.97%/nam

4,5

nam

Birt pha cong suat tir Nhon
Trach 3&4 — Budc ngoat mo
rong quy mo doanh thu

kirins.vn

024 3926 0099

Try s& chinh: Tang 12A, toa nha ROX Tower, s6 54A Nguyén Chi Thanh, Phudng Ldng, Thanh phé Ha Néi
Chi nhanh: Tang 20, tda nha ROX Tower, s6 180-192 Nguyén Céng Trd, Phudng Bén Thanh, Thanh phé Hé Chi Minh

online@kirins.vn




Dau khi Thién thoi tir chu ky EI Nino
Viét Nam ho trg kha nang huy dong san
luong nhiét dién

Khing dinh vi thé nong cbt
trong Quy hoach dién va gat
hai dong tién bén viing

Backlog tang truong manh
nhd chién luoc “repeat sales”
va thé manh trong mang xiy
o dung nha mdy, khu cong
Cong ty hie

Coéphin | Xay neniep
13 | CTD | Xaydung | dung | 5% | 57,000 | 20.2%/nam | 3 ndm

Cau trdc von ngan han cai
Coteccons

thién manh meé

Bién loi nhudn cai thién khi
hoan thién chuoi gia tri xay
dung

5. Riii ro va cac yéu to can theo doi
Can theo ddi dién bién i suét, tinh hinh kinh té cta Viét Nam va két qua kinh doanh cua cac doanh nghiép
da lya chon. Rui ro chi tiét & tirng ma c6 phiéu da dugc trinh bay chi tiét hon trong bdo céo phan tich &

trng ma.

6. Ty trong phan b6 vao nhém nganh va co phiéu

S6 thir tw Nganh Ty trong Cac mi c6 phiéu

1 Ngan hang 40% 4 ma (ACB, CTG, MBB, TCB)
2 Bén 1¢ 16% 2 ma (MWG, MSN)

3 BDS — Déan cu 9% NLG

4 Vat liéu xay dung - Thép 10% HPG

5 Thuy san 5% VHC

6 Céng bién 5% GMD

7 Hang khong 5% HVN

8 Nang luong — Di¢én 5% POW

9 Xay dung 5% CTD
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LA, Biocio Ngan hang Thwong mai Co phan A Chéau
KIR PHAN TiCH DOANH NGHIEP (ACB — HOSE)
} 3 Chi tiéu tai chinh (¢ VND)
Ngay thue hi¢n: 28/07/2026 Chi tiéu 2023 2024 2025 2026F
. . Thu nhap lii thuin 24960 | 27,795 | 26,906 | 31256
Khuyén nghi MUA 1P -
Glé hlén tal 22 300 Tdng trwa’ng TN lai thuan 6.1% 11.4% -3.2% 16.2%
Gia muc ticu 47,900 Téng thu nhap hoat dong 32,747 | 33515 | 33,798 | 38437
Upside 29.03%/nam CIR 33.2% 32.5% 32.3% 36%
Thoi gian nam git 3 nam Loi nhudn sau thué 16045 | 16,790 | 15,625 | 18,397
2, o :
C? e 20% Tiing truéng loi nhugn sau thué |  17.2% 4.6% -6.9% 17.7%
Ty suat co tuc 8.97%

Bién dong gia ACB & VN-Index
6 thang

70,000,000 120%

60,000,000 115%

%
50,000,000 110%
105%

100%

40,000,000

30,000,000
95%

20,000,000 90%
o

10,000,000 85%

0 80%

KLGD(CP) Vnindex ACB

Thong tin co' ban cia co phieu

SLCP Niém yét 5,804,421,957
Vén hoa (ty VND)  129,438.61
Khoang gia 52 tuan  18,697-25,374
Gia tri khop 1énh

binh quan 1 thang 394.76

(ty VND)

Ty ’le; sO hitu nha 0%

nuwoc

Ty l‘é' sO hitu nude 24 41%

ngoalt

Chi s6 tai chinh

- 2023 2024 2025
Nam
EPS 3,559 3,669 3,022
BVPS 18,269 18,685 18,401
PE 6.72 7.03 7.94
ROE% 24.8% 21.7% 17.6%
ROA% 2.4% 2.1% 1.7%
LDR%  79.18% 79.49% 81.78%

Ngué‘n: KirinS, Fiin, ACB
Luan diém dau tw
Két qua kinh doanh duy tri ting trwong trong bdi canh gip nhiéu
khé khin: Trong 6 thang ddu nim, tong thu nhip hoat déng cia ngan
hang dat 14.77 nghin ty (+13% yoy) Thu nhap tir dich vu tdng trudéng kha
4n tuong dat 1.82 nghin ty (+25% yoy) nhung thu nhap ngoai 13i khac lai
giam 48% yoy, dat 1.39 nghin ty khién tong thu nhap hoat dong trong 6
thang dau nam chi dat 18 nghin ty (+5% yoy). Céc chi phi khac khong
bién dong nhiéu so véi cung ky gitp loi nhuan sau thué dat 4.32 nghin ty
dong (+17.5% yoy). Ngoai ra cic chi phi du phong ting 1én mac 1.75
nghin ty (+60% yoy) khién lgi nhuan sau thué chi di ngang so vdi ciing
ky.

Khau vi riii ro thip va niing lwe kiém soat n¢ xau tét: Mot trong nhiing
thé manh canh tranh dugc dinh gia cao hon mat béng chung la khau vi rai
ro cuc ky than trong va chit luong tai san thudc nhom lanh manh nhat hé
thong ngan hang Viét Nam. Ddi chiéu lich sir, ngan hang ACB c6 kha
nang kiém soat ng xau rat tt. Trong nhiéu nim hoat dong, ACB ludn duy
tri ty 1& no xau (NPL) ¢ mirc dudi 1%. Ngay ca trong giai doan kho khan
dinh diém cua toan nganh ngan hang vao nam 2023 va 2024 (do su dong
bang cua thi truong BPS va ap luc ng x4u gia ting tir khéi SME), ty 18
no xau cia ACB du ¢6 xu hudng nhich nhe nhung van dugc kiém soat &
muirc dudi 1.5% (cu thé dat 1.21% tai Q4/2023 va giit quanh ving 1.4%
trong nam 2024). Khi cac diéu kién vi mo khoi sic, chat luong tin dung
cua ACB da ghi nhan mirc cai thién rat nhanh, dua ty 1€ ng x4u quay tro
lai muc dudi 1% trong nam 2025 va duy tri & muc an toan quanh 1%
trong nam 2026.

Riii ro dau tu:

Riii ro tir ap lwre canh tranh gay git trong mang ban 1é: Phan khuc cho
vay c4 nhén tiéu ding va cho vay mua nha ludn 12 "ndi com" chinh ctia
ACB. Vi¢c cac ngan hang thurong mai nha nuéc va cac ngan hang TMCP
16n khéc lién tuc tung ra céc goi 13i suat wu dai cyc thap nham tranh gianh
thi phan c6 thé khién toc do phuc hoi ciia mang ban 1¢ tai ACB cham hon
ky vong, hodc budc ngan hang phai hy sinh mot phan bién lgi nhuan dé
gilr chan khach hang.

Ap lwe chi phi von tir cong cu ng: Viec tiép tuc duy tri ty trong 16n &
mang Glay to co gia (chlem 161 21% tong huy dong tai Q2/2026) s€ tao
ap Iuc chi ph1 von & mire nén cao. Néu nén kinh té hdi phuc cham hon du
kién va 14i suét cho vay dau ra khong thé diéu chinh tang twong ung, chi
phi von dit d6 s& bao mon bién 13i thuan NIM cia ngan hang.
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Ngén hang Thwong mai C6 phan A Chau

K 1RI1IN PHAN TiCH DOANH NGHIEP (ACB — HOSE)

SECURITIES

Nguén: Fiin, Kirin$ tong hop

TONG QUAN NGAN HANG

Téng quan ngin hang

Ngén hang Thuong mai C6 phan A Chau (ACB, ma niém yét: ACB) l1a
moét trong nhimg ngén hang thuong mai c6 phan ban 1¢ hang dau va uy
tin bac nhit tai Viét Nam, ndi tiéng véi khau vi rui ro than trong va mo
hinh quan tri tai chinh chuén muc. Trai qua hon ba thap ky phat trién,
ACB di xay dung duoc nén tang khach hang c4 nhan va doanh nghiép
vira va nhd (SME) vo cung viing chic nhd chat lugng dich vu vuot troi,
mang ludi chi nhanh rong khip va chién luge chuyén déi sé tap trung vao
trai nghiém nguoi dung.

Tong tai sin ACB virgt moc 1 triéu ty dong

1,200,000 30%
1,000,000 25%
800,000 /\/R 20%
600,000 15%
400,000 10%
200,000 5%
0 0%
& & PP PP PP
v ,\p/ ’\;O’ SN ,\,\W ,,)O» oW q>'\/
Q Q) Q- Q Q Q) Q- Q Q) Q)
TONG TAI SAN Cho vay khach hang

= Tang truong cho vay KH (YoY)
Ngu&n: KirinS, Fiin, ACB

Téng tai san cia ACB d chinh thirc vugt méc 1 tridu ty dong vao cudi
nam 2025 tuong tng muc tang trudng 18.7% so v6i nam trude. Da tang
truong nay tiép tuc duoc duy tri trong 2 quy dau nam tiép theo, ning quy
mo tong tai san 1én 1.07 nghin ty dong vao Q2/2026 (+14.4%  yoy). Téc
do tang truong cua tai san chu yéu duge dinh hinh boi dong tién cho vay
khach hang, dat 737,693.96 ty dong vao Q2/2026 twong g voi mic ting
truong 17.5% yoy.
Cho vay ban 1¢é chiém ty trong 16m, ting truwéng chim
lai
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2023 2024 2025 Q1/2026 Q2/2026
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Nguén : KirinS, ACB
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LA Biocio

Ngén hang Thwong mai C6 phan A Chau

PHAN TiCH DOANH NGHIEP (ACB - HOSE)

Co cau dw no tin dung

Q2/2026
Q1/2026
2025

2024

2023

0.0% 20.0% 40.0% 60.0% 80.0%
BTy trong MMLCs ® Ty trong SMEs
Ty trong ban 1¢
Ngu&n.‘ KirinS, ACB

Trong co cdu tin dung cua ACB cho vay Ban 1¢ (Retail) Van gilr vai tro
1a cAu phan trong yéu nht véi quy mo tang tir 316.94 nghin ty dong nam
2023 1én 405.20 nghin ty dong ndm 2025 va ting nhe 3.7% so véi cudi
nam 2025 Ién 426 nghin ty tai Q2/2026. Tuy nhién, ty trong phan khuc
nay c6 su dich chuyén giam dan tir 65% nam 2023 xudng con 59% trong
nam 2025 va 57% tai Q2/2026. Bén canh do6, khach hang doanh nghiép
vira va nhé (SMEs) cling cé xu hudng gidm ty trong nhung cham hon.
DPén Q2/2026 du no cho vay cac doanh nghiép vira va nho dat 187 nghin
ty, chiém 25% téng du no cho vay khach hang da giam tir 28% so voi
nam 2023.

Trai lai xu hudng cua 2 nhom khach hang trén, khach hang doanh nghiép
16n (MMLCs) ghi nhén tdc d6 ting trudng rat manh mé & mirc 78.6% yoy
nam 2024 va 70.8% yoy ndm 2025. Pua ty trong phan khiic MMLCs tang
gap doi tir 6% nam 2023 1én 13% 2025. Trong Q2/2026 du ng nhom
khach hang nay tiép tuc ting truong 25.7% so voi cubi nam 2025, dat
112.2 nghin ty (twong tmg ty trong 15% trén tong du no cia ngan hang.

Mac du ACB c6 dinh vi thuong hi¢u cot 161 1a mét ngén hang ban ¢ mang
tinh phong thu cao, sb liéu tang truong co ciu du ng giai doan 2023 -
2025 chi ra mot xu hudng chuyén dich dang cha y. Ty trong phan khuc
Ban 1¢ lién tuc sut giam qua cac nam nhuong chd cho sy bit pha cia
nhom khach hang doanh nghi€p 16n (MMLCs). Xu huéng nay cho thay
ACB dang tan dung quy m6 von dé tlep can cac tap doan kinh té va cac
chudi cung tng lon nham day nhanh toc d¢ giai ngan tin dung trong bbi
canh strc hap thu von cua khdi ca nhan/tiéu dung hdi phuc cham hon.

Ty trong cho vay Bét dong san

180 22.0%
160
140 21.5%
120 .
100 21.0%
80 20.5%
60
40 20.0%
20
0 19.5%
2023 2024 2025 Q1/2026 Q2/2026
Cho vay linh vuc BDS Ty trong/ tong du ng

Ngu&n: KirinS, ACB

Déi véi linh vuce Bat dong san, du no cho vay dat 149 nghin ty dong vao
nam 2025 (+25.2% yoy) va tang nhe trong Q2/2026 dat 161 nghin ty
(+8% YTD). Theo s6 liéu Q1/2026, hoat dong tai trg tap trung chu yeéu
vao nhom an toan 1 cho vay mua nha (dat 122.1 nghin ty dong, chiém
79% du no cho vay linh vuc Bat dong san), trong khi du no cho vay phat
trién BDS doanh nghiép chi chiém ty trong nhé ¢ mirc 31,9 nghin ty déng,
tuong Gng ty 18 21% du no cho vay linh vuc Bat dong san va 4.5% tong
du ng cho vay khach hang. Cau tric nay giam thiéu t6i da rai 10 ng xau
mang tinh hé thong khi thi truong bat dong san gap kho khin vé phép 1y
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Chii yéu 1a cho vay mua nha

21%

79%

Cho vay mua nha = Cho vay phat trién BDS

Ngu&n: KirinS, ACB

Tang trwéng huy dong (ytd)

38%
33%
28%
23%
18%
13%
8%
% ks —_
-2%
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-12%
2024 2025 QI/2026 Q2/2026

Téang trudng tur ban 1¢
Tang truong tr SMEs
B Tang trudng tr MMLCs
Nguén.' KirinS, ACB

hodc thanh khoan. Cac khoan vay mua nha nho I¢, c6 tai san dam bao 1o
rang mang lai bién an toan cao va giup ty 1¢ ng xau (NPL) ciia ACB lubn
duogc kiém soat tdt.

V& phia huy dong, tién gui khach hang van déng vai trd chu yéu véi ty
trong trén tong ng dat 61.05% tai Q1/2026 tuong tmg 569.1 nghin ty
(+3.4% yoy), tuy nhién kha nang huy dong tir khach hang cia ACB ngay
cang khoé khan.

Co cau huy dong
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] . [
500 .
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2023 2024 2025 Q1/2026 Q2/2026
Banl¢ mSMEs mMMLCs

Ngu&n: KirinS, ACB

Huy dong tir Ban 1¢ 12 ngudn vén cdt 16i cia ACB nhung dang c¢6 xu
huéng thu hep dan vé ty trong, tir mirc 72% nam 2023 giam con 67% nim
2024 va 63% nam 2025. Tang trudng huy dong ban 1€ nam 2025 dat 5.7%
v6i quy mo dat 452.34 nghin ty dong, trong Q2/2026 huy dong tir ban 1¢
chi ting nhe 4.6% so v&i cudi nam 2025 twong Gng dat 473.4 nghin ty.
Phéan khtic SMEs tang trudng huy dong manh mé 22.6% trong nam 2025,
dat 86.16 nghin ty dong (chiém ty trong 12%) nhung sang Q1/2026 lai
giam nhe con 79.8 nghin ty (-7.4% YTD) va tiép tuc xu hudng giam trong
Q2/2026, trong ung dat 77.6 nghin ty (-9.9% YTD). Phan khuc MMLCs
dat tang truong 31.1% vao ndm 2025, nang quy mo tlen gui én 50.26
nghin ty dong (chiém ty trong 7%) va tiép tuc ting kha t6t trong 6 thang
dau nam 2026, dat 54.32 nghin ty (+8.1% YTD).
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Ngu&n: KirinS, Fiin, ACB

Tién gii khach hang tai ACB dén cubi nam 2024 dat 537.3 nghin ty
(+11.31% yoy) va cudi nam 2025 dat 585.2 nghin ty (+8.91% yoy) so v6i
nhu ciu tin dung tang truong trong 2 nam trén lan lugt 12 19.1% va 18.3%
da gdy mot suc ép rat 16n 1én chi phi vn ciia ngan hang khi phai tang huy
dong ¢ nhiing ngudn dat d6 hon. Glay to co gia tr¢g thanh cong cu huy
dong von tang truéng dot bién nhit ctia ngan hang khi ting manh 94%
vao nam 2024 va tiép tuc ting 31% vao nam 2025. Su dich chuyén nay
nang ty trong dong goép cia GTCG tr 8% nam 2023 1én 14% nam 2025
va 21% trong Q2/2026 nham muc dich cing ¢ ngudn vén trung va dai
han cho ngan hang.

NIM dung giam
23.0%
22.5%
22.0%
21.5%
21.0%
20.5%
20.0%
19.5%
& ¥ T
Ty 1€ CASA (cdt phai) NIM

Ngué‘n: KirinS, Fiin, ACB

Ty 1€ CASA cua ACB c6 xu huong dao dong nhe va duy tri quanh mirc
21% - 22% trong giai doan gan day (Q2/2026 dat 20.5%). Mtc CASA
nay phan anh tép khach hang ca nhan ciia ACB twong ddi trung thanh,
nhung tinh canh tranh vé tién giri khong ky han cia ACB thap hon so véi
cac ngan hang s¢ hitu hé sinh thai sb hoa quy mé 16n (nhu TCB hay
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’ PHAN TiCH DOANH NGHIEP (ACB — HOSE)

£ S MBB). Khi ty 1¢ CASA khong c6 sy dot pha, trong khi ty trong GTCG

Ket qua kinh doanh ACB dét d6 gia tang, bién 1ai thuan (NIM) cita ACB s& chiu ap lyc thu hep nhe.

10,000 35%  NIM cua ngan hang ghi nhén xu hudng diu chinh giam tir ving 3.9% -

8,000 ;;102 4.0% trong ndam 2024 xu6ng con 2.9% vao Q2/2026. Tuy nhién xu huéng
6.000 329, nay da c6 dau hi¢u dung lai trong 3 quy lién tiép.

31%

000 3% Trong béi canh thu nhap 14i kho khan, chi phi hoat dong duoe kiém soat

2,000 28%  chat ché quanh murc 2.7-2.8 nghin ty dong moi quy, trong Q2/2026 chi

0 27%  phi hoat dong dat 2.72 nghin ty tuvong ung CIR 29.7%. Day chua han la

Téng thu nhap hoat dong
Loi nhuén sau thué

Nguc”;n.' KirinS, Fiin, ACB

con sb tdi wu trong nganh vi vy ACB c6 kha tiép tuc tbi vu chi sd nay
trong tuong lai gitip bu dip dang ké cho su sut giam cta bién 1ii thuan
NIM va bdo v¢ tang trudng thing du 1gi nhuan rong.

Trong Q2/2026, tong thu nhap hoat dong ciia ngan hang dat 9.14 nghin
ty -1.6% yoy) do thu nhdp ngoai 1ai tang trudng dm, dat 1.32 nghin ty (-
48% yoy). Ngoai ra chi phi du phong rui ro ting manh 129% yoy, tuong
mg dat hon 1 nghin ty trong Q2 khién loi nhuan sau thué chi con 4.29
nghin ty (-12.1% yoy). Mac du ROE c6 xu huéng giam tir cac mic dinh
24% - 25% trude day xudng con 16.64% vao Q2/2026 nhung mirc ROE
nay van nam trong nhom hiéu qua van hanh cao va an toan ctia hé théng
ngan hang Viét Nam.

LUAN PIEM PAU TU

Pong luc ting trwémng kép tir tin dung doanh nghiép 16m va sy phuc
héi ciia mang ban 1é

Pé thich ung linh hoat véi chu ky kinh té, ACB di chuyén dich manh mé
mot phan trong tim sang nhém khach hang doanh nghiép 16n (MMLCs).
Ty trong du ng ciia nhdm nay tang vot tur 6% nam 2023 1én 15% tai
Q2/2026, v6i toe d6 ting trudng lién tuc dat mirc rt cao 78.6% yoy trong
nam 2024 va 70.8% yoy trong nam 2025. Viéc day manh tin dung vao
khoi doanh nghiép 16n khéng chi giap ACB day nhanh toc do giai ngan
dong vén, ma con mang lai loi ich chién lugc trong viée thu hut dong tién
gui khong ky han (Casa) tur chinh cac chudi cung ng, nha thau phu va
dong tién thanh toan cua cac tap doan nay. Bleu nay giap ty 1€ Casa cua
ACB duy tri 6n dinh trong bdi canh nguon v6n khong ky han tir ban 1é
cham lai do c6 nhiéu kénh du tu hap dan hon.

Sau giai doan 3 nim day kho khin (2023 - 2025) ctia thi truong tiéu ding
va bat dong san, phan khtc Ban 1¢ (Vén 1a thé manh cdt 16i cua ACB)
dang ghi nhan nhiing tin hiéu phuc hoi. Trong d6 cho vay linh vyc Bt
dong san (bao gdm cho vay mua nha) chién ty trong khoang 37% du no
ban 1 trong nam 2025 dat muc ting trudng 25.2% yoy, cao hon kha nhiéu
murc ting truong 13.3% nam 2024. Chung t6i ky vong su 4m 1én cua nhu
cau tiéu dung va thi truong bat dong san thir cip sé& kich hoat 1an song
giai ngan mai ddi v6i san pham cho vay mua nha dé & thyc va cho vay
san xuat kinh doanh ho gia dinh, dam bao duy tri vi thé din dau mang ban
1é cua ACB v6i bién lgi nhuan cao.

Bién lii thuian NIM tao day va hoi phuc trong cac nam ké tlép

Duy tri ty 1¢ Casa dong vai tro quan trong trong viéc tiét giam chi phi huy
dong von binh quan cho ngan hang. Dong tién giri gia ré nay 1a bé do gitup
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/ PHAN TiCH DOANH NGHIEP (ACB — HOSE)

ACB giam b6t ganh ning vé chi phi vén trong thoi diém kho khan. Khi
nén kinh té budc vao giai doan hoi phuc, nhu cAu von cta doanh nghiép
va ¢4 nhan trd nén manh dan hon, giup ngan hang ldy lai NIM nhanh hon
nho 13i sudt cho vay binh quin cia ACB cai thién. Hon thé nita, nhom
khach hang chinh ctia ACB dén tir ban 1¢, c6 i suat cho vay cao hon vi
vay chiing t6i ky vong tdc d6 cai thién NIM ctiia ACB nhanh hon c4c ngin
hang co ty trong ban 1¢ thap tir d6 mé rong dang ké bién loi nhuan cho
ACB.

Khau vi rii ro thap va nang luc kiém soat ng' xau tot

Ngén hang quan tri no xau tot

1.6%
1.4%
1.2%
1.0%
0.8%
0.6%
Vv v e T N B RN N RPN N N S “ o
e S oS S S S S o

Ngu&n: KirinS, Fiin, ACB
Mot trong nhitng thé manh canh tranh gitip ACB dugc dinh gia cao hon
mit bang chung 1a khau vi rai ro cyc ky than trong va chat luong tai san
thudc nhém lanh manh nhat hé thong ngan hang Viét Nam. Dbi chiéu lich
sir, ngan hang ACB c6 kha ning kiém soat ng xau rat tot. Trong nhiéu
nam hoat dong, ACB ludn duy tri ty 1€ ng x4u (NPL) & murc dudi 1%.
Ngay ca trong giai doan kho khan dinh diém cta toan nganh ngan hang
vao nam 2023 va 2024 (do sy dong bang cua thi truong BDS va ap luc
ng xdu gia ting tu khéi SME), ty 1€ ng x4u ctia ACB du c6 xu hudng
nhich nhe nhung van dugc kiém soat & mirc dudi 1.5% (cu thé dat 1.21%
tai Q4/2023 va giit quanh ving 1.4% trong nim 2024). Khi cac diéu kién
vi mé khéi sic, chat luong tin dung ciia ACB da ghi nhan murc cai thién
rat nhanh, dua ty 1& no xdu quay tro lai mirc dudi 1% trong nam 2025 va
duy tri @ muc an toan 1a 1.03% vao Q2/2026.

Pong thai mua vao ciia nhém ¢ dong I6m

Sy dong thuan va cam két dong hanh cua cac c6 dong 16n ludn 1a thudce
do dang tin cay nhét cho trién vong dai han cua mdt doanh nghi¢p ni€ém
yét. Viéc nhom cb dong 16n Au Lac chu dong thyuc hién giao dich mua
vao va gia tang s& hitu c6 phan tai ACB 1a mot minh chung rd nét khang
dinh gia tri ndi tai ciia ngan hang dang bj thi trudng dinh gia thap hon so
v6i tiém nang phat trién thyc té. Hanh dong nay khong chi tao ra mot luc
d& vitng chic cho gia c6 phiéu trén thi trudng ching khoan, han ché cac
i ro sut gidam manh trudc céac bién dong ti€u cuc mang tinh ngén han,
ma con giri di mot thong diép manh mé dén cac nha dau tu t6 chic va ca
nhan vé sy ty tin cta ban lanh dao va cac c6 dong sang 1ap ddi véi sy bt
pha cua ACB trong chu ky tang truéng mai.
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Ngén hang Thwong mai C6 phan A Chau

PHAN TiCH DOANH NGHIEP (ACB - HOSE)

RUI RO

Riii ro tir ap lire canh tranh gay git trong mang ban 1é: Phan khuc cho
vay ¢4 nhan tiéu dung va cho vay mua nha luén 13 "ndi com" chinh cua
ACB. Vi¢c cac ngan hang thuong mai nha nuéc va cac ngan hang TMCP
16n khac lién tuc tung ra cac goi 13i sut wu dai cuc thap nham tranh gianh
thi phan c6 thé khién toc do phuc hdi ctia mang ban 1¢ tai ACB cham hon
ky vong, hodc budc ngan hang phai hy sinh mot phan bién loi nhuan dé
gilt chan khach hang.

Ap luc chi phi von tir cong cu ng: Viée tiép tuc duy tri ty trong 1on &
mang Gidy to c6 gia (chlem t61 21% tong huy dong tai Q2/2026) s€ tao
ap luc chi phi vbn & mirc nén cao. Néu nén kinh té hdi phuc chdm hon du
kién va ldi suit cho vay dau ra khong thé diéu chinh ting tuong tmg, chi
phi vén dit do s& bao mon bién 14i thudn NIM ctia ngan hang.

PINH GIA & KHUYEN NGHI

Dy phéng quy md Tai san sinh 15i cia ACB duy tri toc d6 tang truong
binh quan hang niam dat khoang 18% dén nam 2029. Su mé rong nay
dugc thiuc ddy manh mé bdi su but pha ciia phan khic doanh nghiép 16n
(MMLCs) va su hdi phuc dan ctia nhu cau vay tiéu dung, mua nha tir khdi
ban 16. Ngoai ra, sau giai doan chiu ap lyc thu hep, bién 1ai thuan (NIM)
dugc du bdo s€ tao ddy va cai thién dan tir ndam 2027. Dén nam 2029,
NIM ctia ACB c6 thé duy tri 6n dinh & mirc 3.5% nho sy phuc hdi cua lai
suét cho vay dau ra va co cau ngudn von CASA dugc tdi uu hoa. Sy cong
huong tir quy md tai san tang truong, NIM mo rong va t6i wu hoa chi phi
s& thic day Loi nhuan sau thué ciia ACB ting truéng binh quan hang nim
dat 24.7% trong ca chu ky.

Chi tiéu 2025 2026F  2027F  2028F  2029F
Thunmh3plai 0606 31200 41,168 53436 66,876
thuan
Tang rwong TN 3 5o, 16.3% 31.6% 29.8% 25.2%
lai thuan

Loi nhuén sau

e 15,625 18,414 24,005 30,541 37,704
thue

Tang truong

INST -6.9% 17.9% 30.4% 27.2% 23.5%

Ap dung phuong phap dinh gia dua trén gia tri tai san voi mire P/B muyc
tiéu 1.2 lan trén gia tri s6 sach dy phong vao cubi nim 2029, gia tri hop
1y ctua ) phleu ACB duoc xéc dinh dat 47,900 VND/cH phleu. So voi thi
gi4 hién tai, muc dinh gi4 ndy mang lai ty sut sinh 10i binh quan ky vong
dat 29.03%/nadm trong sudt chu ky dau tu 3 nam téi. Day 1a muc sinh 15
vuot troi, c6 bién an toan rt cao nho vi thé phong thu virng chic cua ngan
hang c6 khau vi rai ro thap nhat nganh va chat luong tai san vuot troi.
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BAO CAO Ngan hang Thwong mai C6 phin A Chéu
KRN PHAN TICH DOANH NGHIEP (ACB — HOSE)

SECURITIES

Chiing t6i dua ra khuyén nghi mua va nam giir dai han d6i vé6i ¢ phiéu
ACB cho tam nhin dén nam 2029.
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SR BAocAo Ngan hang TMCP Cong thwong Viét Nam
PHAN TiCH DOANH NGHIEP (CTG - HOSE)

Chi tiéu tai chinh (zy VIND)

Ngay thue hi¢n: 28/07/2026 Chi tiéu 2023 2024 2025 2026F
, Thu nhap 1i thuin 52,057 | 62403 | 66453 | 77,519

Khuyén nghi MUA Tiing trieong TN Iii thudn 108% | 17.8% 6.5% 16.7%
Gié hi¢n tai 28,750 Téng thu nhap hoat djng 70,548 | 81,909 | 87,295 | 97.871
Gia muc tiéu 68,900 : L ’ ’ ’ ’
Upside 33.82% CIR 200% | 27.5% | 304% 30%
Thoi gian nim git 12 thang Loi nhuan sau thué 20,045 | 25483 | 34871 | 40393
Co t(rc; 7 4.5% Tang trwéng loi nhudn sau thué 18.0% 27.1% 36.8% 15.8%
Ty suat co tuc 1.57 % Nguon: KirinS, Fiin, CTG

- Luén diém dau tu

Bitn dong gia CTG & VN-Index  NIM cai thién trong bdi canh kho khin chung ciia toan nganh: NIM cia
6 thang CTG dang phac hoa mot xu hudng thu hep rd nét, giam tir mirc twong dbi

60,000,000 100 tOt 14 2.9% niam 2023 xudng con 2.5% dén cudi nam 2025. Pay 1a hé qua

truc tiép tir viée chi phi huy dong von cua ngan hang bi kéo 1én do thanh

khoan gip nhiéu khé khin, cong hudng véi nhiém vu hd tro kinh té ctia mot

00000 {|f 100% ngﬁn hang quéc doanh la phai git mat béng lai s’uét‘cho vay thép. Tuy nhién
het Q2/2026 NIM tang nhe 1én 2.7% nho 13i suat dau ra tdng nhanh hon chi
[

30,000,000 * phi vén. Quy mé tai san sinh 10i ting 12.6% gitip thu nhap i thuan cua
ngan hang tang 30.9% yoy twong tng dat 20.7 nghin ty.

Tai san sach, ty 1¢ ng' xau dwgc dam bao duy tri ¢ mirc thip: CTG so
10,000,000 70% hu’u mot chat lugng tai san cuc t6t sau chu ky 3 nam (2023-2025) lién tuc
"gan dyc khoi trong", khéa chit ty 16 ng xau noi bang (NPL) quanh murc an

50,000,000 110%

20,000,000 80%

0 60%
o o
& & 5 & & toan 1.1% — 1.22% va boi dép ty 18 bao phu no xau (LLCR) vuot ngudng
RN q«\@\ &S 150%. Diém cong 16n nhat trong co cAu tin dung cua CTG la sy phan b6
S ’ ’ gian déu, thyc chat va noi khong véi rii ro tap trung BDS doanh nghiép. Ty
KLGD(CP) Vnindex CTG

1¢ no x4u (NPL): Bugc kiém soat cuc ky nghiém ngit quanh ving 1.1% —
1.22% trong suot 3 nam qua va gitt 6 muc 1.02% trong Q2/2026.
Thong tin co bén ciia c6 phiéu Pac quyén nguon von gia ré tir khoi Doanh nghiép Nha nuéc (SOEs):

SLCP Niém yét 7,766,944,637  Day 1a vii khi chién luvoc Va la "dac quyen quoc doanh" ma cac ngan hang
Vén héa (ty VND)  223,299.66 tu nhan du do bao nhiéu tién lam cong nghé cung khong thé ¢ duoc. Co loi
Khoang gia 52 tuAn 28,750 — 40,869  thé tir quan 1y dong tién khong 16 ctia cac siéu tong cong ty qudc gia khong
Gia tri khép 1énh chi gitip CTG duy tri thanh khoan hé thong 6n dinh truée cac cude dua 1ai
binh quan 20 phién  295.97 sut. Loi thé nay gitip ngan hang t6i wu héa chi phi vén, tao du dia bao vé
(t3:’ YND) . bién NIM vuot trdi trong dai han.
;1;1}1/(;15 s¢ hiru nha 64.46% ) ;
Ty 1& 56 hitu nuée Bui ro dau tu , X ,
ngo Y 24.50% Ap lyc tir ng' nhom 2 va ng tai co cau chuyén nhém: Mac du ty 1¢ no xau
ndi bang (NPL) dugc khoa chat 6 mure thap (~1.35%), luong ng nhom 2 (No
Chi sé tai chinh can chu y) va cac khoan ng duoc gia han theo cac thong tu hd trg cia NHNN
Nim 2023 2024 2025  Vanlamotanso. ,
EPS 3200 4,720 4455 Nut thit tang von CAR chiu rii ro phé duyét cham: Néu 16 trinh ting
BVPS 23,440 27,655 23,131 vén nay bi cham tré vi Iy do thu tyc hanh chinh, "vong kim c¢6" CAR s& lap
PE 8.47 8.01 8.02  tirc siét lai, bugc CTG phai ham phanh ting trudng tin dung dé dam bao an
ROE% 17.1%  18.6%  21.3% toan hé théng.

ROA% 1.0 % 1.2% 1.4%
LDR% 82.49% 85.60% 84.16%
Nguon: Fiin, KirinS tong hop

Su co hep ciia bién NIM do canh tranh gay git & mang Ban 1é: Chién
lwgc dich chuyén truc tai san sang phan khiic SME va Khéch hang ca nhan
dé tim kiém Yield cao khong phai 14 san choi riéng ciia CTG. Sy canh tranh
khdc liét tir khdi ngan hang tu nhan (nhimng bén c6 thé manh di trude vé
cong nghé ban 1¢ va hé sinh thai tiéu dung) c6 thé chdm ngdi cho mot cudce
chién ap gia cho vay.
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Co cu co dong
524 TONG QUAN NGAN HANG ,
9.42% Vi tri tru ¢t va su dich chuyén chién lwgc
Ngan hang TMCP Coéng Thuong Viét Nam (VietinBank - CTG) la mot
trong ba ngan hang thwong mai Nha nudc c¢6 quy mé 16n nhit hé théng,
dong vai trd quan trong trong viéc diéu tiét chinh sach tién té va la huyét

19.739 , J4 A . J4
973% mach cung ung von cho nén kinh te.
0 . A A \ 5 Ja ] A A 5 ~ \ A -
115% 64.46% Vi thé tru cdt nay dugc bdo ching bdi mot co cau s¢ hitu cuc ky cd déc:
Ngan hang Nha nudc Viét Nam giir vai tro dai dién so hiru chi phoi, trong
khi doi tac chién luge ngoai MUFG Bank (dinh ché tai chinh hang dau Nhat
C6 dong nha nuée Céng doan CTG Bén) duy tri ty 1€ ndm gitr 19.73% suot tir nam 2013 dén nay. Véi lugng co
MUFG = C6 dong to chire khac dong cd nhan nhé 1€ chi chiém von ven 5.24%, CTG s¢ hiru mét cau triuc
C dong ca nhan quan tri ¢c6 dac, dong thuan cao va nhan dugc su hau thuan tuyét doi tur
. Chinh phu.
Nguon: KirinS, CTG p
Dich chuyén chién luge co ciu tin dung
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Nguén: KirinS, Fiin, CTG

Nén tang s¢ hiru viing chic do tao tién dé cho mot cudce dich chuyén co ciu
tai san vo cung thyc chat va lanh manh trong thap ky qua. CTG da chu dong
chuyén tryc tir mo hinh truyén thdng tap trung vao nhom Doanh nghiép Nha
nudc sang ddy manh phan khuc Ban 1é va Khéi doanh nghiép tu nhan. Tinh
dén cudi nam 2025, ty trong cho vay Khach hang c4 nhan va Doanh nghiép
lan luot chiém 40.6% va 45.9% tong du ng.

Danh muc tin dung ctia CTG duoc phan bo gian déu va han ché rui ro tip
trung vao céc linh vuc dau co bong bong nhu Bt dong san, tao nén mot "bd
gidp phong thii" chat lugng tai san an toan bac nhat toan nganh trudc moi
bién dong chu ky.

Tang trwong Tin dung va Huy dong von, ap lwc quan tri thanh khoan
Mic du tong tai san ccua VietinBank ghi nhan quy mo khong 16 dat 2.96 triéu
ty dong tinh dén cudi Q2/2026 (+13% yoy), hoat dong cdt 15i ctia ngan hang
dang phan 4nh nhitng mang mau dbi lap.
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SECURITIES

Huy ddng c6 phan hut hoi
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Cho vay KH Tién giri KH

== Ting truéng cho vay KH (yoy) ====Ting trudng tién giri KH (yoy)

Ngu&n: KirinS, Fiin, CTG

cho vay/Hl:gfnggng Khach Vé phia cho vay: Du no cho vay khach hang duy tri da tang truong bén bi

qua cac nam, tir muc 1.47 tri€u ty dong nam 2023 1én 1.99 triéu ty dong nam

Hav 2025 (CAGR 16.3%) va chinh thitc can méc 2.06 triéu ty dong vao Q1/2026,
112% tang 10% so voi cung ky.

Vé phia ngudn von: Hoat dong huy dong von tir tién gui khach hang lai boc
16 ddu hiéu hut hoi twong dbi so véi téc d6 giai ngan dau ra. Tién giri khach
108% hang tang tir 1.41 triéu ty nam 2023 1én 1.79 tri¢u ty nam 2025 (CAGR
12.8%) nhung di dan cai thién trong nim 2026. Bén Q2/2026 huy dong dat
1.89 trigu ty dong (+10% yoy) co6 mirc ting trudng twong duwong so vdi ting
104% truong nhu cau tin dung.

110%
106%

102% < 2 . .
Su I¢ch pha vé toc dd nay da day hé so cho vay trén huy dong cua CTG tu

100% . e e khoang 104% — 111% sudt giai doan 2023 — Q2/2026. Trang thai nay budc
Q\\ﬁp’g@z\\@”&@@ Q\@@f&\%@g\\@” CTG phai tang cudng phu thudc vao dong von lién ngan hang va phat hanh

gidy to co gia (dat 143 nghin ty vao Q2/2026) dé tai trg cho danh muc cho
Neudn: KirinS, Fiin, CTG V&Y, gidn tiép day chi phi von (CoF) chiu ap lyc gia tang trong cac giai doan
thanh khoan hé thng thit chit.

Bién lii rong (NIM) cai thién trong boi canh khé khiin chung ciia toan
nganh
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Ngan hang TMCP Cong thwong Viét Nam

PHAN TiCH DOANH NGHIEP (CTG - HOSE)

Ty 1é¢ CASA ngay cang cai thién
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Nguon: KirinS, Fiin, CTG phong,

NIM hdi phuc nhe trong nira dau nim 2026
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Nguén: KirinS, Fiin, CTG
NIM cua CTG dang phac hga mot xu hudng thu hep rd nét, gidm tir mirc
tuong ddi t6t 13 2.9% nam 2023 xudng con 2.5% dén cudi ndm 2025. Pay
1a hé qua truc tiép tir viéc chi phi huy dong vén (CoF) ctia ngan hang bi kéo
1én do bai toan thanh khoan néu trén, cong hudng véi nhiém vy hd tro kinh
té cia mot ngan hang qudc doanh 1a phai giit mat bang 13i suat cho vay thép.
Tuy nhién hét Q2/2026 NIM ting nhe 1én 2.7% nho 13i suat dau ra ting
nhanh hon chi phi huy dong. Quy mo tai san sinh 161 tang 12.6% gitp thu
nhap 13i thuan cta ngan hang ting 30.9% yoy tuong tng dat 20.7 nghin ty.

Chét lwgng tai san va Ng xAu: B§ dém phong thi virng chic

Chét lwong tai san cia CTG
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Ty 1& bao phii ng xiu ~ ====NPL

Nguén: KirinS, Fiin, CTG

Diém sang 16n nhét giap CTG cung cb mem tin cia gi6i dau tu chinh latu
duy quan tri rui ro vo cung thyc té va quyét liét, thé hién qua hai chi sb: (1)
Ty 1& ng xdu (NPL) dugc kiém soat cyc ky nghiém ngit quanh ving 1.1%
— 1.22% trong sudt 3 ndm qua va gitt & mirc 1.02% trong Q2/2026. Bdi véi
mot ngan hang cé ty trong cho vay khdi doanh nghiép va san xuat cong
nghiép 16n nhu CTG, day 1a mot con s6 ching minh chit lugng thim dinh
tin dung cao. (2) Ty I¢ bao phu ng x4u cta CTG lién tuc 1am day bo dém du
chap nhan day manh chi phi trich 1ap cao, riéng trong Q2/2026 dat
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5.3 nghin ty. Hanh dong nay gitp dua ty 1€ bao phu ng xau ludn neo & mirc
rat an toan dat 167.2%.

Co cAu CASA: Vung triing cin khéa lip

Ty 1é tién giri khong ky han (CASA) ctia CTG ghi nhan mtc cai thién tir
22.4% (nam 2023) 1én 24.7% (nam 2025) va dat 24.4% trong Q2/2026. Du
chién dich chuyén d6i s6 va mién phi giao dich ctia VietinBank dang mang
lai nhitng tin hiéu tich cuc, nhung néu dat 1én ban can véi cac dbi thu tu
nhan top dau (nhu TCB, , MBB thuong xuyén duy tri CASA trén 35% - 40%),

ty 16 CASA cua CTG Van tuong dbi thap.

Viéc thiéu hut mot ngudn von khong ky han gia ré quy mé 1én chinh 1a mot
trong nhitng nguyén nhan cdt 18i khién chi phi von cia CTG nhay cam hon
trude cac dot bién dong 14i suat, va day sé 1a "du dja" budc ngan hang phai
tim cach khai ph sdu hon trong cac quy t6i néu mudn cai thién bién NIM.

Chi phi du phong rii ro: "Két sat bi mat" tich liiy cho twong lai

Khi bd dém phong thu (ty 1€ bao phi ng xéu) da duogc gia ) virng chéc trén
mirc 150% vao cudi ndm 2025, ngan hang c6 thé "ndi van" giup LNST dat
murc ky luc 11,06 nghin ty ddng trong Q4/2025 nham phuc vu cac myc tiéu
chia ¢6 tirc va tang von. Budc sang Q1/2026, khi nhan thiy cac yéu t6 vi mo
c¢6 phan thach thirc, hoat dong phong thii duoc Iuu tm khi don 7.7 nghin ty
ddng vao két du phong, chap nhan dé LNST diéu chinh vé muc 8.9 nghin
ty dong giam 19% so véi quy trude nhung van ting trudng manh mé +63%
yoy. Pén Q2/2026 ngan hang van giit vimg duoc phong do cao khi ting
truong 31% thu nhap 1ai thuan va 20.8% loi nhuan sau thué so véi cung ky,
dua loi nhuan trong 6 thang dau ndm 1én mic 20.66 nghin ty (+37% yoy)

LUAN PIEM PAU TU

"Céi tréi" bo dém von CAR — Kénh din von tbi cao cho Ky nguyén
tang truéng 2 chir s0:

Khi nén kinh té Viét Nam budc vao quy dao tang truong than tdc 2 con s0,
hé thong Ngan hang thuong mai tiép tuc dong vai trd 1a kénh dan von huyét
mach khong thé thay thé trong 3—5 nam t&i. Trong cudc choi quy mé 16n
nay, cac ngan hang Quéc doanh (Big 4) dugc giao trong trach hat nhan dé
dan dat va diéu tiét dong von vao cac dai du an ha tang qudc gia. Piém
nghén lon nhat trong qua khu cua CTG la tang truong tin dung bi gioi han
boi hé s an toan von (CAR) sat tran phap ly. Giai doan 20262028 danh
dau budc ngoat khi 16 trinh tang vbn tir nguon loi nhuan gitr lai dugc thyc
hién quyet ligt. CTG dang theo dudi ké hoach tang von tir 1oi nhuan gitr lai
giai doan 20232025 véi tong quy md khoang 44.4 nghin ty ddng. Néu duoc
phé duyét day di, von diéu 1¢ c6 thé vuot 105 nghin ty dong. Viée giai phong
nang lyc von tu c6 dung thoi diém "khat von" ciia nén kinh té cho phép CTG
dat myc tiéu tang truong tin dung vuot mirc binh quan qua khu (vuot
ngudng 14% — 15%/nam). Bay la dong co dinh luong 16 rang nhat thic day
tong tai san sinh 1oi bung nd.

B0 giap tai sdn sach va Tw duy phong thi '""No6i khong véi bong bong
dia 6c"

Chu ky kinh té ting trudng nong ludn di kem vai rui ro bong bong tai san,
dic biét 1a phan khuc Bét dong san (BDS) dau co. Ngan hang nao co danh
muc dinh sdu vao BDS doanh nghiép s€ phai d6i mat véi riti ro no x4u tiém
an rét 16n khi thi truong dao chiéu. CTG s& hitu mot chét luong tai san cuc
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t6t sau chu ky 3 nam (2023-2025) lién tuc "gan duc khoi trong", khoa chat
ty I¢é ng xau ndi bang quanh murc an toan 1.1% — 1.22% va bdi dap ty 1€ bao
pht no x4u vuot ngudng 150%. Piém cong lon nhat trong co cdu tin dung
ctia CTG la sy phéan bo gian déu, thuc chat va noi khong véi rui ro tap trung
BDS doanh nghiép (cho vay kinh doanh BDS kiém soat chat ché dudi 20%
bao gdém cho vay mua nha). Bo giap tai san sach nay giap CTG hoan toan
mién nhiém véi cac ct so¢ no xau trong tuong lai, bao toan tron ven dong
loi nhuan sau thué ma khong bi bao mon boi chi phi trich 1ap.

Pic quyén nguéq von gia ré tir khoi Doanh nghiép Nha nuéc (SOEs)
Day la v khi chién luge va la "dac quyén quoc doanh" ma cac ngan hang
tu nhan du d6 bao nhiéu tién lam cong ngh¢ cling khong thé co dugc.

Ty trong huy dong tir Tap doan, cong ty nha nwéc
25%
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Nguén: KirinS, Fiin, CTG

Nhin vao co cdu tién giri theo ddi twong trén bang can dbi cia CTG, dong
tién tir khdi T6 chirc (Tap doan, Tong cong ty Nha nudc, cac don vi hanh
chinh sy nghiép) ludn la bé d6 vimg chéc cho cau triic nguon vbn huy dong.
C6 loi thé tir quan 1y dong tién khong 16 cua cac siéu téng cong ty qubc gia
khong chi giip CTG duy tri thanh khoan hé thdng on dinh trudc cac cude
dua 13i suét. Loi thé nay gitip ngén hang t6i wu héa chi phi von, tao du dia
bao v¢ bién NIM vuot trdi trong dai han.

RUI RO

Ap lwe tir ng' nhém 2 va no tai co ciu chuyén nhom: Mic du ty 1€ ng xau
ndi bang duoc khoa chat ¢ mirc thap (~1.35%), luong ng nhém 2 (No can
cha y) va cac khoan ng dugc gia han theo cac thong tu hd trg cia NHNN
van 1a mot an sb.

Nt thit ting von CAR chiu rii ro phé duyét cham: Néu 19 trinh ting
vbn nay bi cham tré vi 1y do thu tuc hanh chinh, "vong kim c6" CAR s& 1ap
tic siét lai, budc CTG phai ham phanh ting trudng tin dung dé dam bao an
toan hé thong.

Su co hep ciia bién NIM do canh tranh gay git & mang Ban 1é: Chién
lwgc dich chuyén truc tai san sang phan khiic SME va Khéch hang ca nhan
dé tim kiém Yield cao khong phai 14 san choi riéng ctia CTG. Su canh tranh
khdc liét tir khdi ngan hang tu nhan (nhiing bén c6 thé manh di trude vé
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cong nghé ban 1¢ va hé sinh thai tiéu dung) c6 thé cham ngoi cho mot cude
chién &p gia cho vay.

PINH GIA & KHUYEN NGHI

Dua trén ciu tric tai chinh lanh manh va céc dong luc chién luogc da phan
tich, du phong cho giai doan 20262029 phéc hga moét 19 trinh tang trudng
bt pha vé ca quy mo 1an chat luong sinh 10 ciia VietinBank. Toc d6 mo
rong ddng pha giita tong tai san sinh 10 va danh myc no phai tra 13i (dy kién
duy tri mirc tang 18% — 19%/nam) la bé d& ving chac gitip phinh to quy mo
kinh doanh ctia CTG dit trong bdi canh nén kinh té tang truong hai chr s0.
Piém dao chiéu cia NIM nho chién luge dich chuyen manh mé co ciu tai
san sang phan khac Ban 1¢/SME va loi thé chi phi von ré doc quyén tir khoi
doanh nghi¢p Nha nudc, bién lai rong (NIM) cua CTG dugc du phong sé€
tao day va cai thién rod rét tor muc 2.62% (nam 2025) 1én 2.81% (vao nam

2029).
Chi tiéu 2025 2026 2027 2028 2029
Thu nhap lai thuén 66,453 77,519 96,381 114,300 131,441
Tang trwong TN lai thuén 6.5% 16.7% 24.3% 18.6% 15.0%
Loi nhuén sau thué 34,871 40,393 43210 47,676 52,818
Tang trwong LNST 36.8% 15.8% 7% 10.3% 10.8%

Véi tée do tich lity loi nhuan giir lai dam dic dé boi dap nang luc von, gia
tri s6 sach (Book Value) ctia CTG tai cubi nam 2029 duogc xac dinh sé dat
68,900 VND/co phiéu. it trong bdi canh mot ngan hang qudc doanh so
hitu chat lwong tai san sach no xau va hiéu suat sinh 10i ROE duy tri bén
vimg trén mic 16%, mirc dinh gid P/B hop 1y cho CTG 14 1.5 lan. CTG la
co hoi dau tur cho chu ky 3 ndm téi, nha dau tu c6 thé tan dung cac nhip rung
lic k¥ thuat ctia thi truong dé tich liiy co phiéu ¢ ving dinh gia chiét khau
hién tai, m& vi thé cho mot hanh trinh nhan ddi tai san dya trén su chuyén
dich vé chat ctia doanh nghiép.
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Ngén hang Thwong mai c6 phian Quén doi

BAO CAO )
PHAN TiCH DOANH NGHIEP (MBB — HOSE)
Ngay thue hién: 28/07/2026 Chi tiéu tai chinh (55 VND)
Chi tiéu 2023 2024 2025 | 2026F
Khuyén nghi MUA Thu nhp 13i thudn 38,684 | 41,152 | 51,610 | 70,631
Gia hién tai 21,650 Ting truéng TN ldi thudn 7.4% 6.4% 25.4% | 36.9%
Sla ?g‘-lc ticu 0 2518(; 1/0 ) Téng thu nhap hoat djng 47306 | 55413 | 67,693 | 87,014
s1de . nam
pyide . CIR 31.5% | 30.7% | 29.1% 28%

Thoi gian nam gitlr 3 nam -
Cd tie 259, Loi nhuén sau thué 21,054 | 22951 | 27,383 | 34337
Ty suét b tic 11.55% Ting truéng loi nhudn sau thué | 16.0% 9.0% 19.3% 25.4%

Bién dong gia MBB & VN-Index
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KLGD(CP) Vnindex MBB

Thong tin co’ ban ciia co phiéu

SLCP Niém yét 8,054,999,909
Vén héa (ty VND)  174,390.75
Khoang gia 52 tuan 19,378 —27,884
Gia tri khép 1énh

binh quan 1 thang  368.18

(ty VND)

Ty 1¢ 56 hitu nha 44.34%

nuwoc

Ty l‘ef:. sO hitu nudc 20.03%

ngoai

Chi s tai chinh

Nam 2023 2024 2025
EPS 3,966 3,724 3,325
BVPS

(VND) 18,548 22,060 17,632
P/E 4.70 6.74 7.61
ROE% 23.9% 21.5% 21.1%
ROA% 2.5% 2.2% 2.0%
LDR% 80.11% 84.18% 83.89%

Nguén: Fiin, KirinS tong hop

kirins.vn

Nguon: KirinS, Fiin, MBB
Luén diém dau tw
Pic quyén ting truwéng tin dung nho xir Iy Ngan hang yéu kém va
Loi thé tir hé sinh thai Bd quéc phong: Dic quyén nay cho phép MBB
phd v& mirc tang trudng tin dung binh quan nganh (thuong chi dao dong
quanh 15% - 20%). Trong chu ky tang truong t6i, MBB duoc du bao
s& tlep tuc gilr mure tang truong 1én t6i 40%/nam. Co ciu cb dong doc
nhét vo nhi v6i su hién dién cta cac co dong 16m thudc Bo Quoc Phong
mang lai cho MBB mét viing 16i khach hang "bat kha xdm pham". Nho
d6 MBB s¢ hitu loi thé 16n trong viéc cung cép tin dung va dich vu
quan 1y dong tién cho toan bo chudi cung tmg cuia cac tap doan kinh té
thudc Top dau Viét Nam nay.

Loi thé CASA — B¢ dé t6i wu Chi phi vén nho Chién lwoc s6 hoa,
mé rong tép khach hang ban 1é: Ty 1é¢ CASA ctia MBB lién tuc dan
dau hé thong khong chi nho 1oi thé dén tir hé sinh thai 16n nhu cac doanh
nghiép thudc B6 Qudc Phong ma con dén tir chién lugce s6 hoa, gia ting
khach hang ban 1é. Dé c6 dugc lugng tién gui khong ky han khong 16
tir hang chuyc triéu khach hang c4 nhan ma khong phai tra 13i suat cao,
MBB d thuc hién nhitng budc di d6t pha vé cong nghé. Viéc trién khai
cac chién dich mé tai khoan sb dep, mién phi dich vu tron doi trén App
MBBank va tich hop sau hé sinh thai Mini-App (mua sam, dau tu, thanh
toan dién nuoc...) da bién MBB tré thanh "vi tién dién tir méc dinh" cua
nguoi tieu dung.

Chit lwong tai sin virng chic: Du no cho vay khach hang ting truong
tr 460.6 nghin ty tai cudi ndm 2022 1én 1,084 nghin ty tai cu6éi nam
2025 twong tmg voi muc ting truong CARG 33%/mam. Tinh dén
Q2/2026, du ng Cho vay khach hang dat 1,211 nghin ty (+39.6% yoy).
Trong khi d6 ty 1€ ng xau dugc gittu quanh murc 2.49 % trong thoi diém
thi truong chung gap kho khan nhat va dang ¢6 xu huéng giam dan va
giit quanh mirc 1.6%. Piéu nay cho thiy bang can ddi ké toan cia MBB
khong hé chira dung rii ro tip trung vao cac linh vic dau co bong bong
nhu Bat dong san doanh nghiép hay Trai phiéu rai ro cao, ma duoc gian
déu ra toan bd nén kinh té.

Riii ro dau tu:

(1) Cudc dua bao hoa cong nghé va ap luc chia sé thi phan CASA tir
cac ngan hang top dau c6 thé day chi phi von binh quan ting 1én, gy
thach thirc cho viéc duy tri bién NIM muc tiéu trong dai han. (2) Tuy
MB s¢ hitu loi thé tang truong tin dung cao nhung di ciing voi d6 1a
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ri ro no x4u thudng truc, néu ngan hang budng 16ng qua trinh kiém
soat tin dung s€ tao ap luc trich 1ap du phong cao hon du kién.

TONG QUAN NGAN HANG

Téng quan ngin hang

Ngan hang Thuong mai C6 phan Quéan doi (Ma cb phiéu: MBB) 1a mot
trong nhiing ngan hang thuong mai ¢b phan hang dau tai Viét Nam va gitr
vi thé nong cdt trong h¢ thong tai chinh - ngan hang ndi dia. Vi nén tang
quan tri chuan muc, c6 dong chién lugc dic biét 1 nhitng doanh nghiép
thuoc B Quéc phong va lgi thé hé sinh thai quan d6i viing chic, MBB di
thiét 1ap dugc mo hinh tap doan tai chinh da ning tich hop bao gdbm ngin
hang me va cac cong ty con hoat dong hi¢u qua trong cac linh vuc chung
khoan (MBS), quan Iy quy (MBCapital), bao hiém (MIC, MB Ageas Life)
va tai chinh tiéu dung (MCredit).

Tinh dén giai doan hién tai, MBB da chinh thitc vuon minh tré thanh
mot "gi khong 16" dong vi thé tru cot trong khdi ngan hang thuong mai
¢ phan tu nhan. Tong tai san sinh 10i lién tuc md rong véi toc do an
tugng, chinh thirc vuot ngudng 1,569 nghin ty déng vao cudi nam 2025
va tiép tuc duy tri da ting truong manh mé trong nira dau nam 2026.
Du ng cho vay khach hang can méc 1,071 nghin ty dong tai cudi 2025
va dat 1,211 nghin ty dong trong Q2/2026 (+39.6% yoy) — muc ting
trudng rat cao so véi cac ngan hang cing nganh. MBB duy tri dinh
huéng diy manh phan khuc Béan 1¢ (Retail) va SME. Pay 1a cac phan
khic cho vay phan tan, giup giam thiéu rui ro tip trung vao mot vai
khach hang 16n, dong thdi mang lai loi suat cho vay cao hon.

Co céu cho vay theo nganh

12%

Thuong mai
25%

San xuét
14%
Xay dung

Dich vu cong dong va ca
nhan

= B4t dong san va tu vin

219
249, & Khac

4%

Ngué‘n: KirinS, Fiin, MBB

Co céu tin dung theo nganh c6 tinh phan tan cao: Ngan hang khong bi
phu thudc vao bat ky mot nganh déc quyén ndo. Ba mang 16n nhat
(Thuong mai, Ban 1¢/Ho gia dinh, San xuét) chia nhau chiém gilt hon
70% tong du no, tao ra thé kiéng ba chan viing chic. Déi v6i nganh Bat
dong san, du no ting tir 64,141 ty dong Q4/2024 1én 121,188 ty dong
Q4/2025 (+89% yoy) va tiép tuc ting 1én 167,468 ty dong vao Q2/2026
(+38.2% YTD). Mic du sb tuyét d6i co sy gia ting manh tir cudi nam
2024 dén nam 2026, nhung danh muc nay duoc ddi ung boi tde do tang
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SECURITIES

truong chung cua toan bd tin dung, ty trong mang BDS hién chiém

Batdong san va tw vin khoang 14% téng du no. Phan 16n danh muc BDS cua MBB tap trung

180,000 vao cac nha phat trién dy 4n uy tin c6 mdi lién két hé sinh thai hodc cho
160,000 vay ¢4 nhdn mua nha c6 tai san ddm bao thanh khoan cao (Home Loan),
140,000 thay vi tai trg cho cac du 4n dau co i ro.
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80,000 Ty 1¢ Casa cac ngan hang

60,000 45%

40,000 40%

20,000 35% \/\/\/
0

30%
VpRVRy G@V PP P P 09 ’

DEOROKOKOOAKOO 0
TSI 25%
20%
Nguon: KirinS, Fiin, MBB s /\
—_——
10%
5%
u » XX P RN SN S
N NN NN NN N N N
SN AP A N AR
MBB ===TCB ACB CTG ==——VPB STB
Ngu&n: KirinS, Fiin, MBB
Ty 1¢ CASA cua MBB duy tri thong tri toan nganh toan dién quanh mirc
33% - 40%. Luong tién giri khong ky han khong 16 nay dén tur: (1) Hé
sinh thai Qudc phong: Dong tién nhan rdi va tién giri thanh toan co quy
mo 16n ciia cac Tap doan, Tong cong ty thude Bo Qubc phong (Viettel,
Tan Cang Sai Gon...). Pay 1a nguon CASA c6 tinh chat bén virng, it
nhay cam véi 1ai suat. (2) Chién lugc "Wholesale-to-Retail" qua App:
MBB thu huat hang chuc triéu khach hang cad nhan mé tai khoan va chon
MBB lam tai khoan thanh toan chinh nho chinh sdch mién phi chuyén
khoan tron doi, kho s6 dep va h¢ sinh thai mini-app tién ich. S& hiru cau
tric tién gui thanh todn doi dao véi 1ai suat chi tir 0.1% - 0.5% giup
MBB kéo chi phi huy dong von binh quan xuong muc cuc thap (dao
Ty 1 CASA giam nhung vin dong quanh 3.2% - 3.4%). Loi thé nay giap MBB hoan toan chu dong,
cao so v&i nganh linh hoat dua ra 1ai suat cho vay cuc ky canh tranh dé gianh dugc céac
40% khach hang tot, du an chat lugng cao (it rui ro ng xau) tir tay cac ngan
39% hang khac ma van ddm bao mrc sinh 161 cho riéng minh.
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Ngan hang giit NIM t6t trong boi canh chi phi von
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Bién 14i thuan (NIM) ciia MBB lién tuc neo viing trén 4%, thuéc nhém
cao trong hé thong va ap dao hoan toan so vdi khbi ngan hang qudc
doanh (dué6i 3%). Sy 6n dinh ciia NIM dén tir cau tric Loi suit dau ra
cao (nhd cho vay ban 1¢ & SME chiém ty trong 16n) cong hudng voi
Chi phi dau vao thap (nho dong gop cua CASA). Trong céc chu ky lai
suét bién dong, bo dém CASA viing chac toc do ting clia chi phi von
tai MBB luén chdm hon va diéu chinh téc d6 tang cta 13i suat cho vay
nhanh hon cic ngan hang khéc, diéu ndy gitp ngan hang bao vé bién
lgi nhuan rong ciia minh khong bi x61i mon qua nhanh trong nhiing thoi

ky kho khan.
CIR ,

o, Ty 1€ Chi phi trén Thu nhap (CIR) cua MBB dé ¢ muc rat canh tranh

’ s0 vGi cac ngan hang khac nhung MB van khong ngung cai thién tir
32% mirc 31.5% nam 2023 xubng muc ky luc 29.1% nam 2025 va 27.5%
30% trong Q2/2026. Pay 1a thanh qua truc tiép ctia md hinh "Ngan hang s6".
28% Khi hon 99% sb luong giao dich cua khach hang dugc xir Iy ty dong
26% qua kénh s6 (App MBBank va B2B Core Banking), MBB khong phai

, chiu ap lyc chi phi phinh to tir viéc mé rong chi nhanh vat 1y, thué mat
24 bang hay tuyen dung nhén sy van hanh thu c6ng. Doanh thu hoat dong
22% oo C e e e 6 (TOI) c6 thé tang truong bung nd theo quy md tép khach hang, nhung

Q\\@é@@@’é\@é@’é@é@é@&g&@” chi phi hoat dong (OPEX) tién dan vé mirc di ngang.

Ngqu‘n: KirinS, Fiin, MBB
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Ty 1€ ng xau c6 xu hwdéng giam dan
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Ty 1€ ng x4u ciia MBB duoc gilt quanh muc an toan, trong Q1/2026
NPL dat 1.45%. Trong céac giai doan khé khin chung cua nén kinh té
nhu 2023, 2024 thi ty 18 nay 1én dén 2.49 %. Ty 1¢ bao phil ng xau bién
dong linh hoat trong khoang 82.5% dén 117%. Trong cac giai doan kinh
té thuan loi, MBB chu dong tang manh trich 1ap du phong rui ro dé tao
"cua dé danh". Khi thi truong c6 tin hidu chuyén bién cham lai, ngan
hang su dung chinh ngudn bo dém nay dé xir Iy no xdu nodi bang bang
du phong, gitip lam sach bang can dbi ké toan mot cach nhanh chong
ma khong gay sdc cho két qua lgi nhuan rong. Su két hop giira bo giap
tai san sach va mo hinh quan tri rai ro nghiém ngat dam bao cho MBB
kha nang phuc hoi than téc sau mdi chu ky bién dong vi mé.

LUAN PIEM PAU TU

Pic quyén ting truwéng tin dung nho xir Iy Ngan hang yéu kém va
lgi thé tir hé sinh thai Bd qudc phong

Trong bdi canh Ngan hang Nha nudc (NHNN) kiém soat chit ché han
muc (room) tang truong tin dung toan hé théng dé 6n dinh vi mo, viéc
MBB tham gia nhén chuyén giao bat budc mot t6 chirc tin dung (TCTD)
yéu kém (OceanBank) khong han 1a mot ganh nang, ma la mot "giay
phép thong hanh" cho ngan hang. Pac quyén nay cho phép MBB pha
vO muec tang trudng tin dung binh quan nganh (thuong chi dao dong
quanh 15% - 20%). Trong chu ky tang truéng téi, MBB dugc du bdo
s& tiép tuc gilt murc ting trudng 1én téi 40%/nim.

Co céu c6 dong doc nhat vo nhi voi sy hién dién cta cac ¢6 dong 1on
thuoc Bo Qudc Phong (Viettel, Tong Cong ty Tan Cang Sai Gon, Tong
Cong ty Truc thang Viét Nam...) mang lai cho MBB mgt vung 161 khach
hang "bét kha xam pham". Nho d6 MBB s¢ hitu loi thé 16n trong viéc
cung cép tin dung va dich vu quan 1y dong tién cho toan bo chudi cung
{mg cua cac tap doan kinh té thudc Top dau Viét Nam nay. Loi thé nay
duoc thé hién r0 trén dong tién kinh doanh nhan roi khéng 16 tir céc
doanh nghiép quan doi d6 vé giup ty 16 CASA ciia MBB neo viing chic
o vung dinh 35% - 40%.
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Loi thé CASA théng tri hé théng — Bé dé t6i wu Chi phi von nho
Chién Iwgc s6 h6a, mé rong tép khich hang ban Ié.

Stc manh phong thu va kha nang duy tri bién loi nhuan vuot troi cua
MBB nim & céu triic nguon von huy dong giaré. Ty 1¢ CASA cua MBB
lién tuc dan dau hé thong khong chi nho loi thé dén tir hé sinh thai 16n
nhu cac doanh nghiép thugc Bo Qudc Phong ma con dén tir chién luoc
s6 hoa, gia tang khach hang ban I¢. Luong tién giri khong ky han khong
16 nay giup cau tric Tién giri khach hang dat 963,815 ty dong vao
Q2/2026.

Dé c6 dugc lugng tién giri khong ky han khéng 16 tir hang chuc triéu
khach hang c4 nhan ma khong phai tra 13i sut cao, MBB d thuc hién
nhirng budc di dot pha vé cong nghé. Viéc trién khai cac chién dich mo
tai khoan sb dep, mién phi dich vu tron doi trén App MBBank va tich
hop sau hé sinh thai Mini-App (mua sim, ddu tu, thanh toan dién
nuéc...) da bién MBB tré thanh "vi tién dién tir mic dinh" cta nguoi
tiéu dung.

Budc di tiép theo ctia MBB trong giai doan 2026-2029 13 ing dung Dix
lidu 16n (Big Data) va Tri tué nhan tao (AI) dé phéan tich hanh vi chi
tiéu cua khéach hang theo thoi gian thuc. Tur d6, App MBBank s€ chu
dong goi y cac san pham tai chinh c4 nhan hoa, giit chan dong tién nhan
101 & lai hé thong lau hon, gia tang tinh "dinh" (stickiness) ctia CASA.
Diéu nay gitip NIM ctia ngan hang c6 thé dugc ndi rong 1én mic 3.85%
vao nam 2029, thuc day Thu nhap lii thudn ting trudng lién tuc
38%/nam, hudng t&i muyc tiéu can mdc 190 nghin ty.

Chit lwong tai san virng chic va Co cdu tin dung "Phén tan riiro"
béo toan dong lgi nhuén rong

Du no cho vay khach hang ting truong tir 460.6 nghin ty tai cudi nim
2022 1én 1,084 nghin ty tai cudi nam 2025 twong tmg véi mirc ting
truong CARG 33%/nam. Tinh dén Q2/2026, du no Cho vay khach hang
dat 1,211 nghin ty (+39.6% yoy). Trong khi d¢ ty 1¢ no xau duoc gitr
quanh mirc 2.49% trong thoi diém thi truong chung gip kho khan nhat
va dang ¢6 xu hudéng giam dan, déng thoi Ty 1é bao phu ng xau dugc
duy tri linh hoat tir 82.5% dén 117%. Diéu nay cho thdy bang can dbi
ké toan cia MBB khong hé chira dung rui ro tap trung vao céc linh vuc
dau co bong bong nhur Bat dong san doanh nghiép hay Tréi phiéu rii ro
cao, ma dugc gian déu ra toan bd nén kinh té.

Bén canh chat lugng khach hang, ngan hang kiém soat t6t ng x4u 1a nho
hé théng quan tri riii ro tw dong hda. MBB da tich hop thanh cong mo
hinh chim diém tin dung tu dong (Credit Scoring Model) dya trén
Machine Learning. H¢ théng nay quét toan bo lich st giao dich dong
tién, hanh vi thanh toan hoa don va dir liéu tir CIC de ra quyét dinh
duyét vay trong vong vai gidy, loai bo hoan toan yéu t6 cam tinh cua
con nguoi. Trong chu ky 3 ndm t61, he thdng Al quan tri riti ro cia MBB
s€ nang cap Ién kha nang Canh bao soém (Early Warning System). Bing
cach theo ddi cac bién dong bat thuong trong dong tién ra/vao cua tai
khoan doanh nghi€p SME hodc s6 du CASA cua c4 nhan, hé thong co
thé sé tu dong nhan dién cac dau hiéu suy giam kha nang tai chinh trudc
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khi khoan vay bi chuyén nhom sang no xau (nhém 2 hodc nhém 3).
Viéc 1am sach tai san bang cong nghé tir gc giup MBB tiét giam tdi da
ap luc chi phi trich 1dp du phong, bao toan tron ven ting ddng loi nhuan
sau thué cho c¢6 dong.

B6 may van hanh siéu hiéu suit nho "Don biy cong nghé" va Sy
birt pha cua Nguon thu ngoai lai

Hiéu ng don bay hoat dong tir Ngén hang s6: Ty 1é CIR quanh mirc
25% 1a mirc hiéu sudt mo udc ma nhiéu ngan hang khac khé cham t6i
dugc. Khi MBB dua ty 18 giao dich ty dong qua kénh sb 1én mirc trén
99%, ngan hang da thanh cong trong viéc tach rdi méi lién hé giira ting
truong doanh thu va ting truong chi phi. Tép khach hang c6 thé ting
thém hang triéu ngudi, TOI c6 thé ting trudng nhanh, nhung chi phi
van hanh hé thdng Core Banking va méay chi gan nhu di ngang. Dinh
huéng twong lai cia MBB 1a chuyén truc thu nhap thong qua mé hinh
"Banking-as-a-Service" (BaaS) va khai thac hé sinh thai tai chinh s
toan dién (Bao hiém MB Ageas Life, Chimg khoan MBS, Quén 1y quy
MBCapital). Bang cach nhing thang cac dich vu tai chinh, thanh toan
va bao hiém vao nén tang cua cac d01 tac thr ba (Grab, Shopee, Viettel
Money...), MBB s& t6i da hoa ngudn thu tir phi dich vu ma khong ton
chi phi marketing. Ngoai ra, v6i co ché thong thoang hon trong viéc xir
1y no x4u, chan kiéng "Thu nhap ngoai 1di" cang thém chic chan, két
hop v6i bo méy siéu higu suat CIR khoang 27% c6 thé dwa ROE duy
tri bén vimg & muc 25%.

RUI RO

Mac du s¢ hitu nhiing dong lyc but phd manh mé, quyét dinh dau tu
vao MBB vén d6i mit vé6i hai rui ro dang luu ¥: (1) Cudc dua bio hoa
cong nghé s va ap luc chia sé thi phan CASA tir khdi Big 4 ciing nhu
céc ngan hang tu nhan top dau co thé day chi phi vn binh quan (COF)
tang 1én, gay thach thuc cho viéc duy tri bién NIM muc ti€u trong dai
han. (2) Tuy MB s6 hitu loi thé ting trudng tin dung cao nhung di cting
v6i d6 1a rii ro ng x4u thuong tryc, néu ngan hang budng 16ng qua trinh
kiém soat tin dung s€ tao ap lyc trich 1ap du phong cao hon dyu kién.

DINH GIA & KHUYEN NGH]I

Tén dung dac quyén néi tran tin dung nho xir 1y t6 chire tin dung yeu
kém, Tong tai san sinh 151 cia MBB dy kién s& mo rong voi toc do rat
cao. Sau khi bt phd manh 42.19% vao ndm 2025 dé dat hon 1,565
nghin ty dong, chi tiéu nay duoc du phong sé tiép tuc duy tri da ting
truong ¢ muc binh quan khoang 40% mdi nam. Nho bé d& tir cau trac
CASA gitp bién lai rong (NIM) cua MBB c6 xu hudng cai thién dan,
ket hop hiéu suat van hanh (CIR) tbi wu va ngudn thu ngoai 13i dich vu
6n dinh s& day Loi nhuan sau thué ting tbc manh mé.

Chi ticu 2025 2026F 2027F 2028F 2029F
Thu nhap lai 51,610 70,631 96,157 133,991 186,229
thuan
Tang truong IN - 55 4, 36.9% 36.1% 39.3% 39.0%
lai thuan
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EAYY Biocio Ngan hang Thwong mai c6 phan Quéan ddi
PHAN TiCH DOANH NGHIEP (MBB - HOSE)

Lgi nhuin sau
thué
Tang truong
LNST

27,383 34,337 44,787 59,129 81,585

19.3% 25.4% 30.4% 32.0% 38.0%

V6i vi thé mot dinh ché tai chinh siéu hiéu suét s¢ hiru ROE duy tri trén
20% murc dinh gid P/B muc tiéu 1.3 14n 13 hoan toan than trong va xang
dang. Khi d6, gi4 tri hop 1y cia c¢b phiéu s& dat 58,410 VNB/cb phiéu.
So véi vung gid thi truong hi¢n tai quanh muc 21,650 VND, muc gia
muyc tiéu ndy mang lai ty sudt sinh 16i ky vong 1én t&i khoang
39.21%/nam trong chu ky 3 nam t&i. Do d6, khuyén nghi dua ra 1a mua
va nam gitr dai han d6i véi MBB, nhu mot tai san chién luoc don dau
su but pha chu ky ctia nganh ngén hang sb.
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LA™ Biocio Ngan hang TMCP K§ thwong Viét Nam

KIRIN  PHAN TICH DOANH NGHIEP (TCB — HOSE)

Ngay thue hién: 28/07/2026 Chi tiéu tai chinh (¢ VND)
Chi tiéu 2023 2024 2025 2026F

Khuyén nghi MUA Thu nhép 13i thudn 27,691 | 35508 | 38,155 | 41,752
Gia hién tai 28,250 Téang truong TN ldi thuan -8.6% 28.2% 7.5% 18.7%
Gid muyc ti€u 61,960 Téng thu nhap hoat dong 40,061 | 46,990 | 53,391 | 58,876
Upside =~ 29.93%/mam CIR 33.1% | 327% | 308% | 30%
(T:}éoti}%lan nam giu i;flm Loi nhufn sau thué | s191 [ 21760 | 25954 [ 28644
Ty sut cd tire 2.48% Tang truong loi nhudn sau thue | -11.0% 19.6% 19.3% 10.4%

Bién dong gia TCB & VN-Index

6 thang
50,000,000 110%
45,000,000 105%
40,000,000 4 o
35,000,000 V\f 100
30,000,000 95%
25,000,000 90%
20,000,000 85%
15,000,000
80%
10,000,000
5,000,000 75%
0 ’ 70%
R 2 R ¢ . \w@}\ ﬁ«\m@’b A\w\\ﬁ’b . \~§’b n«\m@b
> VAN N N R S
KLGD(CP) Vnindex TCB
Théng tin co bin ciia co phiéu
SLCP Niém yét 7,086,240,414
Von hoa (ty VND) 200,186.29
Khoang gia 52 tuan  28,109- 40,449
Gia tri khop 1énh
binh quan 1 thang 475.88
(ty VND)
Ty ’le; O hitu nha 0%
nudce
Ty l‘e' sO hitu nuée 21.22%
ngoai
Chi s6 tai chinh
Nam 2023 2024 2025
EPS 2,549 3,049 3,572
BVPS 37,364 20,940 25,331
PE 12.48 8.08 9.77
ROE% 14.8% 15.6% 15.9%
ROA% 2.3% 2.4% 2.4%
LDR% 87.91% 84.68% 83.69%

Nguon: Fiin, KirinS tong hop

kirins.vn

Nguon: KirinS, Fiin, TCB

Luén diém dau tw

Két qua kinh doanh ting truwéng tot: Thu nhap 13i thuan dat 10,763
ty dong, tang truong 18% YoY. Thu nhép tir hoat dong dich vu dat
3,662 ty dong, tang truong vugt troi 73.8% YoY. Ty trong thu nhap
ngoai 13i chiém téi 28% tong thu nhap hoat dong chu yéu nho sy dong
g6p manh mé ctia mang dich vu. Diéu nay giam bét su phu thudc cia
mo hinh kinh doanh vao bién 13i rong NIM khi thi truong tién gui chiu
nhiéu canh tranh. Loi nhuan sau thué ciia ¢6 dong cong ty me dat 7,350
ty dong trong Q2/2026 (+17.7% YoY).

Pong lre ting truong tin dung vuot tri trong bdi canh Quéc Gia
chuyén minh phat trién: Trong bdi canh nén kinh t& Viét Nam budc
vao giai doan chuyén minh chién luoc, hé thong ngan hang thuong mai
khong chi dong vai tro 1a kénh dan vén don thuan ma da tro thanh dong
co thiic day cac dong chay vi mo. TCB 1a dbi tac tai chinh chién luoc
cua cac doanh nghiép tu nhan 16n nhét Viét Nam hoat dong trong céc
linh vuc thiét yéu nhu tiéu dung, ban 1é, niang lugng, va dich vu
logistics. Khi cac doanh nghiép ndy mé rong quy mo san xuat kéo theo
nhu cau tin dung quy md 16n cta ho s€ dugc TCB dap ung mdt cach
tron ven. Phan khiic Khach hang ca nhan trung luu: Sy gia tang nhanh
chong ciia tang 16p trung luu tai Viét Nam thiic day nhu cau vé tin dung
tiéu dung, ddc biét 13 tin dung mua nha dé ¢ 6n dinh va mua sam tai san
gia tri cao. Day la phan khiic ma TCB da khang dinh vi thé thong tri va
s& tiép tuc khai thac sau trong chu ky 3 nam to1

Loi thé canh tranh ddc quyén vé nguon von gia ré: TCB khong tiép
can khach hang mdt cach don 1é¢ ma tlep can theo chudi gid tri toan dién.
Ngan hang da thiét 1ap mdi quan hé hop tic sdu sic v6i cac doanh
nghiép dau chudi (nhu Masan, Vingroup va cac nha phat trién bat dong
san hang dau khéc) cung voi toan bg hé sinh thai nha cung cép, nha thau
phu, dai ly phan phdi va nguoi tiéu dung cubi ciing cua ho. Khi dong
tién ciia doanh nghiép san xuét tiéu ding 16n (Masan), cac don vi ban
1¢ (WinCommerce) dem dén mot luong 16n tién gui khong ky han s&
lién tuc luu trir trong hé thong mot cach tu nhién va 6n dinh.

Riii ro dau tu:
Rui ro tir thi truong Bat dong san dong bang kéo dai: Du ty trong du no
cho vay nganh BDS, XD, VLXD da chu dong kéo gidm nhing van 1a
cau phan 16n nhét trong danh myc tin dung ctia ngan hang. Ngoai ra thi
truong kho khan ciing gay ap luc 1én nguoi mua nha, dic biét trong bdi
canh l3i suat ting s& lam ting nguy co no xau, gay ap luc truc tiép 1én
chi phi trich 1ap du phong.
Ap luc duy tri tinh on dinh cua ty 1€ CASA: Su canh tranh thu hut tién
guri gia ré ngay cang khdc liét tir khéi ngan hang qudc doanh va su dich
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PHAN TiCH DOANH NGHIEP

Ngan hang TMCP Ky thuong Viét Nam
(TCB -HOSE)

Co cau tai san Ngan hang

= Tién giri tai

SBV
6% 1%
14% g_\\\m *  Titn gii &

cho vay cac

TCTD khac
Cho vay

khach hang
Ching

66% khoan dau tu

= Tai san khac

Vong trong: 02/2025 Nguon: KirinS, Fiin,
TCB

Vong ngoai: 02/2026

kirins.vn

cl}uyén hanh vi dong tién cua dong khach hang ca nhan sang cac kénh
dau tu thay thé c6 loi suat cao co thé de doa ty 1€ CASA cua TCB.

TONG QUAN NGAN HANG

Téng quan ngin hang

Ngan hang Thuong mai C6 phan K§ Thuong Viét Nam (Techcombank,
mi niém yét: TCB) 1a mot trong nhimg ngan hang thwong mai ¢ phan tu
nhan ¢6 quy mo thudc Top déu Viét Nam. TCB khing dinh vi thé vuot
trdi trén thi truong tai chinh thong qua viée tap trung khai thac cac phan
khuc khach hang mang ban budn, ngan hang dau tu (IB), tai trg chudi cung
imng bét dong san va dich vu quan 1y tai san (Wealth Management). Vi
nén tang cong ngh¢ hién dai va vi the tién phong trong chuyén dbi so,
Techcombank lién tuc duy tri ty 18 tién gui khong ky han (CASA) thude
nhém cao nhit h¢ théng, tao loi thé canh tranh tuyét dbi vé chi phi von
(CoF) va gitip tdi uu hoa bién 1i thuan (NIM). Nho hé sinh thai tai chinh
quy md 16n va nang luc tao lgi nhuén doi dao, TCB dugc danh gia la mot
trong nhiing c6 phiéu ngan hang hang dau danh cho céc nha dau tu im
kiém sy két hop gitra da ting trudng cao va sttc manh tai chinh ndi tai bén
virng.

Cho vay khach hang ting truwéng 6n dinh

900,000 35.0%
800,000 30.0%
700,000 .
5.
600,000 o
500,000 20.0%
400,000 15.0%
300,000
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100,000 5.0%
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SO R VAR RS N S YA LS I S e V4

Cho vay khéch hang e Tang truong cho vay KH

Ngu&n: KirinS, Fiin, TCB

Téng tai san cua TCB dat c6t mdc 1.27 triéu ty dong vao Q2/2026.
Dong co chinh thic day quy mo tai san 1a mang Cho vay khach hang,
tang truong lién tuc tir mic 512,514 ty dong tai cudi ndm 2023 1én
785,119 ty dong vao cudi nam 2025 va duy tri & muc 835,813 ty dong
vao Q2/2026 (+19% yoy; 10.4% YTD). Bén canh mang cho vay khach
hang, TCB ciing ting manh tién giri tai Ngan hang nha nudc tir 27.1
nghin ty tai cudi nam 2023 1én 82.2 nghin ty cudi nam 2025 va Q2/2026
dat 95 nghin ty (+96.2% yoy; +15.8% YTD) twong ung tang tur 3.2%
téng tai san tai cudi ndm 2023 1én 7.5% tong tai san hién nay. Nhing
tai san khac nhu tién gui va cho vay t6 chtc tin dung khéc, dau tu chimg
khoan, tai san khac gan nhu khong tang truong trong nhirmg nam qua
cho thay ngan hang dang wu tién ngudn luc cho ting trudng tin dung.
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Ngan hang TMCP Ky thuong Viét Nam

K 1RI1IN PHAN TiCH DOANH NGHIEP (TCB - HOSE)

SECURITIES

Ty trong cho vay Bét dong
san, Xay dung, VLXD

43.0%
42.0%
41.0%
40.0%
39.0%
38.0%
37.0%
36.0%
35.0%
34.0%

W \'\f&\”&\’&” o
T IIID ”

Tang truwdng cho vay ban 1é

450.0 40.0%
400.0 35.0%
350.0 30.0%
300.0 25.0%
250.0
20.0%
200.0 .
150.0 15.0%
100.0 10.0%
50.0 5.0%
0.0 0.0%
X x P P “ “ “ “ © ©
v Q) v v v 3% 3% v Vv v
Q (ol Q Q Q Q’ Q Q Q Q’
KH cé4 nhan Cho vay mua nha === T3ang truéng cho vay KH ca nhan

Nguo”‘n: KirinS, TCB

Téng du no tin dung (bao gdm cho vay va trai phiéu doanh nghiép) dat
949 nghin ty dong tai Q2/2026, ting truéng 25% YoY. Trong d6: Mang
ban 1¢ tr¢ thanh miii nhon tang truong voi du ng KH cé nhan dat 407
nghin ty ddng vao Q2/2026 ting manh tir mtrc 221 nghin ty dong cudi
nam 2023, chiém gan 43% tong du no. Trong d6, dong luc chinh 14 san
phiam Cho vay mua nha tang tir 170 nghin ty tai cu6i nam 2023 lén
272.7 nghin ty dong tai cudi Q2/2026 (+19.9% yoy), ty trong tong du
ng tir 30.3% nam 2023 1én 32.4% tai Q1/2026 nhung dén quy 2 chi con
28.7%.

Tang truéng cho vay KH doanh nghiép
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Ngu&n: KirinS, TCB

Khach hang doanh nghi¢p (nhém nhay cam BDS & Xy dung): Ty
trong nhém nganh BDS, XD, VLXD trong tong du ng da duoc TCB
siét chat va kéo giam lién tuc tir muc dinh 42.4% nam 2023 xuéng con
38.8% vao Q2/2026. Tuy da giam nhung ty trong téng du no van kha

Nguén: KirinS, TCB €20, nhling nam tGi ngén hang cho biét s& tiép tuc giam ty trong cho
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BAO CAO Ngan hang TMCP Ky thuong Viét Nam
KIRIN PHAN TiCH DOANH NGHIEP (TCB — HOSE)
vay linh vuc BDS dong thoi ting ty trong vao nhitng linh vuc nhu ha
tang, y t¢, tiéu dung nhanh va tién ich dé tan dung cac wu tién phat trién
cua chinh phu.
. oa Co cau huy don
Ty 18 CASA yaong
oo, 1,200,000 30.0%

’ 1,000,000 25.0%
40% 800,000 20.0%
38% 600,000 15.0%
36% 400,000 10.0%
34%, 200,000 5.0%
32% 0 0.0%

D S I S SIS
30% ORI RO R R
o BN R g L
,\@P\ &P O @Z@i}ﬂ@i} S P F Phat hanh gidy to c6 gia
N qu ,5\'\/ SIS Y N SO ,»\’\» )
(SRS 2 (SN SIRN Tién gui cua khach hang
Nguon: KirinS, Fiin, TCB Tién giri va vay cdc T6 chire tin dung khéc
—_— Tang trudng tién giri KH
Ngu&n: KirinS, Fiin, TCB
NIM
4.60% D61 voi co cau huy dong, tién gui khach he‘mg tuy giam nhe tir khoang
4.40% 63% nam 2023 xudng con 59.8% nhu hién nay tuong ung dat 662.4
3‘3802 nghin ty (+21% yoy; +7% YTD) nhung van la nguon huy dong chinh.
3.80% Trong boi canh toan nganh huy dong kho khan TCB tang ty trong huy
;282? dong tir giay to ¢6 gia tir 11.8% nam 2023 1én 20.4% trong Q2/2026
O +23% yoy). Ty 1€ CASA ngan hang trong Q2/2026 dat 35% c6 dau
3.20% yoy). 1y g g g
o > Qﬁym@ja & D P ﬁbﬁ@b hi¢u cai thién, tuy chua héi phuc hoan toan so v6i nam 2024 nhung so
Q\\Wd’,’%d&&@c}\/&wow&\%d\%o\ v6i nganh con s6 nay ciing rat 4n tuong. Nho ty trong Casa cao gitp chi
hi 13i vay ctia ngan hang khong ting qua manh trong giai doan ngudn
po y cua ng g glang q g8 g
NIM von khan hiém.
Nguén: KirinS, Fiin, TCB ) . . , . . .
NIM duy tri 6n dinh & muc cao: Mac du lgi suat tai san sinh 161 c6 xu
hudng giam nhe do cac chuong trinh vu dai 1ai suat dé kich cau tin dung
CIR (gidm tir 8.21% ndm 2023 xudng 7.01% vao Q1/2026) nhung chi phi
55% 49.6% 1ai vay cling c6 xu hudng gidm theo gitp bién lai rong NIM van dugc
451(5)0/3 bao v¢ quanh muc 3.7%.
40% 31.5%
35% 70 283% 716 : ohi A A A0) ot  ohan hié
00, 26:5% Ty 1¢ CIR (Chi phi hoat dong/Tong thu nhap) cua TCB ghi nhan hiéu
25% 202% 2839 suat van hanh trong Q2/2026 dat 30.9% nhinh hon so v6i cung ky. Xu
%(5)2;0 ' o hudéng CIR dang giam dan tir 33.1% xudng con 30.9% nhu hién nay,
%u % &u &o, & O P S day la gué ngot cua chién lugc sO hoa toan dién (Ze’ro-touch). Khi h@
N q,“ ﬂ,“ SNV S VN \\'\' 90% giao dich dugc thyc hién ty dong qua kénh s6, TCB da tach roi
I

Nguén: KirinS, Fiin, TCB

kirins.vn

duogc mdi twong quan giita ting trudng quy mo tai san va ting trudng
chi phi nhan sy/mit bang vat Iy. M6 hinh ciia TCB dang dan tién toi
mo hinh ciia mot "Digital-first Bank" c6 hiéu suét sinh 161 trén mdi nhan
vién thudc Top dau trong hé thong. Chung toi cho rang ty 1& CIR c6 thé
tiép duoc ngan hang t6i wu trong nhimg nim tdi, dua hiéu suit van hanh
vé mtrc 27%.
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BAO CAO Ngan hang TMCP Ky thuong Viét Nam
K 1RI1IN PHAN TiCH DOANH NGHIEP (TCB - HOSE)
Ty 1é no xdu (NPL): Ty 16 NPL (nhém 3 - nhém 5) duge TCB kiém
soat chat ché & muc 1.08% vao Q2/2026. Day la muc rat thap so voi
mit bang chung toan nganh. Ngay trong ca thoi ky kho khan nhu nam
2023, 2024 ty 1¢ ng xau cua TCB chi quanh mirc 1.29% cho thay kha
nang kiém soat no xdu cta ngan hang kha tét. Ty 18 bao pha no xau dat
murc 125.6% vao Q2/2026 (tang manh so v6i mirc 102.1% vao cubi
nam 2023). Diéu nay giap TCB c6 du dia cuc 1on dé xur ly rui ro ma
khong so gy bién dong manh dén két qua kinh doanh trong cac quy
tiép theo.
Két qua kinh doanh Q2/2026
16,000 +17.3% YoY
14,000
12,000
10,000 +25.3% YoY
8,000
6,000
4,000
2,000
0
-2,000
TN li thudn TN ngoai lai Chi phi hoat dong CP duy phong Thué LNST

kirins.vn

Ngué‘n: KirinS, Fiin, TCB

Thu nhap hoat dong (TOI): Tong thu nhap hoat dong trong Q2/2026 dat
14,942 ty ddng, tang truong 17.3% so vi cing ky nam trude. Thu nhap
131 thuan (NII): Pat 10,763 ty dong, tang truong 17.8% YoY. Thu nhap
tor hoat dong dich vu dat 3,662 ty dong tang trudng vuot trdi 73.8%
yoy. Ty trong thu nhap ngoai 13i chiém téi 28% tong thu nhap hoat dong
(TOI) nho su dong gép manh mé ciia mang dich vu va giam chi phi du
phong rui ro tin dung. Piéu nay giam bét su phu thudc ctia mé hinh
kinh doanh vao bién 13i rong NIM khi thi truong tién giri chiu nhiéu
canh tranh.

Loi nhuan trude thué dat 9,670 ty dong (ting 22.4% YoY). Loi nhuan
sau thué ctia co dong cong ty me dat 7,726 ty dong trong Q2/2026
(+21.7% YoY). Kha ndng sinh 101 ROE trugt 12 thang dat 15.8% va
ROA dat 2.4%, khang dinh vi thé nhém dau toan nganh vé hiéu qua str
dung tai san sinh 1o1.

LUAN PIEM PAU TU
Dong lyc ting trudng tin dung vuet trdi trong boi canh Quoc Gia
chuyén minh phat trién
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PHAN TiCH DOANH NGHIEP (TCB - HOSE)

Trong bbi canh nén kinh t& Viét Nam budc vao giai doan chuyén minh
chién luoc, h¢ thong ngan hang thuong mai khéng chi dong vai tro la
kénh dan vén don thudn ma da tré thanh dong co thuc day cac dong
chay vimé. Viét Nam dang bude vao ky nguyén phat trién méi véi dinh
huong tap trung manh mé vao chuyén d6i sb, kinh té xanh, hién dai hoa
ha tang va nang cao chudi gia tri cong nghiép. bé dat dugc toc do ting
truong GDP muyc ti€u trén 2 con s6 moi nam, nhu cau Von tich lily cua
nén kinh té 13 v6 cung 16n, theo d6 ching t6i cho rang tlem nang tang
truong tin dung ciia TCB trong nhitng nim t6i van rat tt vao khoang
18%/nam.

St tang trudng tin dung cua TCB khong dén tir viée giai ngan dan trai
ma tap trung vao cac dong co tang trurong manh mé nhat ciia nén kinh
té Viét Nam. TCB 1a dbi tac tai chinh chién lugc cua cac doanh nghiép
tu nhan 16n nhat Viét Nam hoat dong trong cac linh vuc thiét yéu nhu
tiéu dung, ban 1¢, nang luong, va dich vu logistics. Khi cac doanh
nghiép ndy mo rong quy md san xuat kéo theo nhu cau tin dung quy mé
16m cua ho s€ dugc TCB dap trng mot cach tron ven. Phan khic Khach
hang c4 nhan trung luu: Su gia ting nhanh chéng ctia ting 16p trung luu
tai Viét Nam thuc day nhu cau vé tin dung tiéu ding, dic biét 1a tin
dung mua nha dé ¢ 6n dinh va mua sam tai san gid tri cao. Pay 1a phan
khic ma TCB di khang dinh vi thé thng tri va sé tiép tuc khai thac sau
trong chu ky 3 nam téi.

Dich chuyén co cAu tin dung, giam thiéu rii ro tip trung vao Bit
dong san huong téi giai doan phat trién bén virng.

Mot trong nhiing hoai nghi 16n nhat cua thi truong ddi véi TCB trong
cac chu ky trude 1a sy phu thudc 16n vao nganh Bt dong san, Xay dung
bat dong san. Tuy nhién, s6 liéu dén Q1/2026 da cho thiy ngan hang
dang c6 nhitng thay d6i 16n: giam ty trong cho vay ddi voi nhimg doanh
nghiép kinh doanh bét dong san, xdy dung nhung van giir ty trong cho
vay mua nha, diéu nay thay d6i mirc do rui ro trong danh muc tai san
cta ngan hang.

Du ng cho vay khach hang c4 nhan dat 407 nghin ty dong tai Q2/2026
(chiém 43% tong du no), trong d6 cdu phan cho vay mua nha dat 272.7
nghin ty (+28.8% yoy). Ty trong cho vay mua nha van & mirc kha cao
1a mot trong nhiing nguyén nhan giup ngan hang gitr dugc NIM boi day
van 14 nganh c6 loi suat sinh 10i cao va nhu cau thuc té 16n tai Viét
Nam. Tuy nhién rai ro cho vay mua nha duoc danh gia thip hon cho
vay kinh doanh bat dong san nho kha ning phén tan cho nhiéu khach
hang. Vi¢c chuyén dich tur tai trg du an sang cho vay ca nhan mua nha
dé & 1a budc di giup TCB phan tan rii ro tap trung. Mot khoan vay BDS
doanh nghiép tri gia hang nghin ty dong c6 riii ro v& no cao néu du an
gip vudng mic phap 1y; trong khi d6, khoan vay nay khi dugc chia nho
ra cho hang chuc nghin c4 nhan mua nha dé ¢ thuc véi tai san dam bao
1a bat dong san da hinh thanh s& co ty 18 v& no thap va ton thét khi v
ng dugc tdi thiéu hoa. Ty trong du ng thugc nhom kinh doanh Bit dong
san, xdy dung, vat liéu xay dung trong tong du ng tin dung ciia TCB da
duogc kiém soat nghiém ngat, giam dan tir mirc dinh 42.4% tai Q4/2023
xudng con 38.8% vao Q2/2026.
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Ngan hang TMCP Ky thuong Viét Nam
(TCB -HOSE)

kirins.vn

Song song v&i viée tai cdu triic mang Bat dong san, TCB da cha dong
mé rong dong von tin dung sang cac linh vuc c¢6 tinh phong thii cao va
dong vai tro xuong séng cho su phat trién cta quéc gia nhu xay dung
ha tang, nang luong va cong nghiép san xuit, cho vay cac nganh
FMCG, Y té, Logistics: Day la nhimg nganh c¢6 chu ky tién mit ngan,
it nhay cam véi cac bién dong vi mé va c6 nhu cau von luu dong lién
tuc. Su dich chuyén nay giup TCB thiét 1ap mot danh muc cho vay da
dang hon, bao vé ngan hang trudc cac cu sdc mang tinh chu ky cia
riéng thi trudng bat dong san.

Pong co ting trwéng méi dén tir diy manh thu nhap ngoai i trén
nén tang cong nghé cao

Trong xu thé bién lai rong (NIM) toan nganh ngén hang chiu ap lyc thu
hep do canh tranh lai suat huy dong va yéu cau tiét giam 1ai suét cho
vay ho tro nén kinh té, nang lyc tao thu nhap tir phi dich vu la thudc do
cho strc manh dai han ctia ngan hang. TCB dang so hitu mot cd may tao
phi hi¢u qua nho nén tang cong nghé vuot trgi. Sy dong gop vuot troi
ctia Thu nhap ngoai 13i trong 6 thang dau ndm 2026, tong thu nhap hoat
dong ciia TCB dat 28,616 ty dong, trong d6 thu nhap ngoai i dong gop
t6i 8,326 ty dong (chiém ty trong cuc ky cao 29% tong TOI). Riéng
trong Q1 tru cot thu nhap dich vu thuan dat 3,148 ty dong, ting truong
ky luc 72.2% so véi cung ky nam truge. Day 1a toc do tang trudng phi
dich vu ding dau hé théng ngan hang thuong mai c6 phan tu nhén.

Thu nhap ngoai lai
5,000

4,000 . —

] n
3,000 |
2,000

1,000

m L3i/(13) thudn tir hoat dong khac
L3i/(15) thudn tir mua ban chting khoan dau tu
L3i/(18) thudn tir mua ban chimg khoan kinh doanh
L3i/(18) thudn tir hoat dong kinh doanh ngoai héi va vang
L3i/L3 thuén tir hoat dong dich vu

Ngu&n: KirinS, Fiin, TCB

Dé dat két qua trén TCB da chi hang tram triéu USD trong nhiéu nim
qua dé xay dung nén tang ha tang cong nghé thong tin (Cloud-first) va
hé théng phan tich dit liéu 16n (Big Data/Al). Trong chu ky 3 nam tdi,
ngan hang s€ gat hai thanh qua bang cach nhanh chong ap dung nén
tang sin c6 nay sang cac linh vyc khac nham tbi da hoa doanh thu tir
cac san pham nhu: Hé sinh thai Quan 1y gia san (Wealth Management)

024 3926 0099 online@kirins.vn

Tru s& chinh: Tang 12A, tda nhe ROX Tower, s6 54A Nguyén Chi Thanh, Phusng Léng, Thanh phé Ha Néi
Chi nhanh: Téng 20, toa nha ROX Tower, s6 180-192 Nguyén Céng Trd, Phusng Bén Thanh, Thanh phé HE Chi Minh



yb “5.  BAOCAO Ngan hang TMCP Ky thuong Viét Nam
PHAN TiCH DOANH NGHIEP (TCB - HOSE)

qua TCBS; Su hop tac sau sdc voi Techcom Life va viée s6 hoa 100%
quy trinh tu van, thim dinh bao hiém trén nén tang tmg dung di dong
gitip TCB khéc phuc hoan toan cac diém nghén mang tinh thal cong cta
md hinh Bancassurance truyén thong. Khach hang c6 thé ty thiét ké goi
béo hiém c4 nhan hoa chi qua vai lugt cham, gitp ty 18 duy tri hop dong
(Persistency Rate) ciia TCB ludn & mirc cao; S6 héa dich vy thanh toan
doanh nghiép 16n va SME: Giai phap thanh toan va quan 1y dong tién
tu dong hoda cao giup TCB thu hut phi dich vu tir viéc phat hanh thu tin
dung (LC), bao lanh, va cac dich vu quan 1y thanh toan quéc té.

Viéc day manh thu nhap ngoai 13i dua trén cong nghé cao mang lai thém
nhitng gia tri chién luoc (1) Téi wu hoa hiéu suat van hanh (CIR) Doanh
thu tang trudng manh mé trong khi chi phi van hanh di ngang 1a minh
chimg cho thdy don bay hoat dong bat dau phat huy tac dung ti da.
Viéc s6 hoa toan dién quy trinh giup TCB kéo giam hé sé CIR xudng
mirc thap ky luc 30.9% tai Q2/2026 va c6 thé giam tiép trong nhing
nim t6i vé mirc binh quan 27%. (2) Giam ap luc 1én bang can d6i ké
toan, thu nhép tir phi khong yéu cau ngén hang phai trich 1ap du phong
rui ro tin dung hay gia tdng tai san co6 rui ro. Dleu nay gitip TCB co thé
duy tri mtrc ROE trén 16% trong nhitng nam tiép theo.

Sirc manh hé sinh thai rong 16n — loi thé canh tranh vé nguén vén
gia ré

Loi thé canh tranh bén virng nhét, dong vai tro nhu mot "hao nude kinh
t&" bao vé TCB trudc cac bién dong khéc 1iét cua thi truong tién té,
chinh 14 sttc manh cta hé sinh thai ddi tac 16n va cac chudi gia tri khép
kin. TCB khong tiép can khach hang mot cach don 1¢ ma tiép can theo
chu01 gia tri toan dién. Ngén hang da thiét 1ap mbi quan hé hop tac sau
sdc Vi cac doanh nghiép dau chudi (nhu Masan, Vingroup va cic nha
phat trién bat dong san hang dau khac) cung voi toan b hé sinh thai
nha cung cap, nha thau phu, dai Iy phan phdi va nguoi tiéu dung cudi
cung cua ho. Khi dong tién ciia doanh nghiép san xuét tiéu dung 16n
(Masan), cac don vi ban 1¢ (WinCommerce) va cac nha thau phu déu
duoc luan chuyén qua hé thong tai khoan mé tai TCB, mét luong 16n
tién giri khong ky han khong 10 s& lién tuc luu trir trong hé thong mot
cach tu nhién va 6n dinh. Bén canh do, tinh nang sinh 101 ty dong la
mot céi tién cong nghé mang tinh budc ngoit, cho phép t6i wu hoa sd
du nhan rdi trén tai khoan ciia khach hang ca nhan dé huong muc loi
suat hap din hon ma van duy tri tinh thanh khoan cuc cao. Nho giai
phap nay, TCB giit chan thanh cong ngudn tién gui gia ré, duy tri ty 18
CASA ¢ muc cao dat 35% tai Q2/2026. S hitu luong tién giri CASA
16n 1a chia khéa giup TCB giit chi phi vén binh quan & mirc thap, chi
dat 3.9% trong Q2/2026. COF thap chinh 1a bé d& viing chic bao vé
bién lai rong NIM cua ngan hang dao dong ¢ murc cao quanh 3.7% -
3.8% trong bdi canh mat bang 13i sudt dau ra c6 xu huéng giam dé hd
trg doanh nghiép.

Loi thé tir hé sinh thai 16n con hd trg kha nang ting truong tin dung 6 on
dinh, mang lai cho TCB kha nang kiém soat dong tién clia bén vay mot
cach tdi uu nhat. Nho kiém soat khép kin dong tién cua ca chudi, TCB
han ché t6i da rui ro nguoi vay sir dung von sai myc dich hodc mat kha
nang thanh toan do dong tién bi nghén & cac khau trung gian. Pay la
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mot trong nhiing ly do TCB ¢6 thé déy manh quy md tin dung véi tbc
dd cao nhung van gilr dugc ty 1€ ng xau (NPL)’ o mﬁc an toan, chi dat
1.08% tai Q2/2026, cung bo dém bao phu ng xau doi dao dat 125.6%.

RUI RO

Riii ro tir thi trwong Bat dong san dong bing kéo dai: Du ty trong
du no cho vay nganh BDS, XD, VLXD di chu dong kéo giam vé muc
38.8% tai Q2/2026, day van 1a cdu phan 16n nhét trong danh muc tin
dung cua ngan hang. Ngoai ra thi truong kho khan ciing gay ap luc 1én
ngudi mua nha, déc biét trong bdi canh 13i suit ting s& lam ting nguy
co no xau, gy ap luc truc tiép 1én chi phi trich 1ap du phong.

Ap lwc duy tri tinh 6n dinh cia ty 16 CASA: Su canh tranh thu hut
tién guri gia ré ngay cang khoc liét tir khdi ngan hang qudc doanh va su
dich chuyen hanh vi dong tlen cua dong khach hang ca nhan sang cac
kénh dau tu thay thé c6 1oi suat cao co thé de doa ty 16 CASA ctia TCB.

PINH GIA & KHUYEN NGHI

Quy dao tang trudng dai han cua TCB dugc dinh hinh dya trén cac gia
dinh tai chinh tich cuc nhung hoan toan kha thi trong chu ky kinh té
ma&i. Quy mo Tai sén sinh 161 cia TCB dugc du phdong mo rong 6n dinh
v6i tc do tang truong binh quan hang nim dat khoang 18% tir nay dén
nam 2029. Bién 13i thuan (NIM) dugc du bao s€ ghi nhan sy cai thién
rd nét tir nam 2027 nho kinh té ting truong rd nét, co kha nang hép thu
vbn véi mirc 13i suét t6t hon dong thoi nén tang tién gui tinh ning sinh
161 tur dong gitr chan dong von gia ré. Pén nam 2029, NIM ctia TCB co
thé duy tri on dinh 0 murc 4%. Song song do, hiéu qua tur chién luge sO
hoa toan dién sé& tiép tuc phat huy tac dung, giup t6i wu hoa hé sb chi
phi trén thu nhép (ty 1¢ CIR cai thién dan qua timg nam va dat mirc 27%
vao nam 2029). Su cong hudng tur quy mo tai sdn mo rong, bién NIM
ndi rong va kiém soat chat ché chi phi van hanh s& thuc déy Loi nhuan
sau thué ciia TCB dat téc do tang truong binh quan 24%/nim trong ca

chu ky.
Chi tiéu 2025 2026F 2027F 2028F 2029F
Thu nhap lai 38,155 40,907 49752  61.820 79,586
thuan

Tang truong TN, 5, 7.2% 21.6% 24.3% 28.7%
lai thuan
Lgi nhuan sau

% 25,954 28,074 34,320 42,193 53,659
thué

Ting truong

LNST 19.3% 8.2% 22.2% 22.9% 27.2%

Ap dung phuong phap dinh gia dua trén gia tri tai san voi mirc P/B myc
tiéu 1.3 lan trén gia tri s6 sach du phong vao cudi nam 2029, gia tri hop
Iy cua ) phleu TCB duoc xac dinh dat 61,960 VND/cd phleu. So véi
ving gia thi trudong hién tai, mirc gia muc tiéu ndy mang lai ty suét sinh
101 binh quan ky vong dat 29.93%/nim trong sudt chu ky 3 nim toi.
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SECURITIES

Chung t6i dwa ra khuyén nghi mua va nam gitr dai han d6i véi co phiéu
TCB cho tam nhin dén nam 2029.
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CTCP Pau tu Thé giéi Di dong
(MWG — HOSE)

Ngay thue hién: 28/07/2026

Khuyén nghi MUA
Gia hién tai 63,300
Gia muc tiéu 184,240
Upside 30.62%
Thoi gian nam giir 4 nam
C6 tirc 20%
Ty suat cd tirc 3.16%

Bién dong gia MWG & VN-Index
6 thang
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KLGD(CP) MWG

Vnindex

Thoéng tin co' ban ciia co phiéu

SLCP Niém yét 1,475,765,646
Vén hoa (ty VND)  93,415.97
Khoang gia 52 tuan 63300 — 93700
Gia tri khop 1énh

binh quan 20 phién  415.29

(ty VND)

Ty ’le sO hitu nha 0%

nuwoc

Ty l‘e;. sO hitu nudc 48.97%

ngoat

Chi s tai chinh

Nim 2023 2024 2025
EPS 115 2,545 4,786
BVPS 15954 18,983 22,181
PE 516.68 3650  13.23
ROE% 0.71%  14.57% 23.31%
ROA% 029%  570%  9.11%
E;’/nTgTS 61.0%  60.0%  60.0%

Nguon: Fiin, KirinS tong hop

kirins.vn

Chi tiéu tai chinh (zy VIND)

Chi tiéu 2023 2024 2025 2026F
Doanh thu ban hang 118,280 134,341 156,458 201,790
Téng truong doanh thu thuan -11.34% 13.58% 16.46% 28.97%
Loi nhuan gop 22,521 27,499 30,294 42,316
Bién loi nhudn gop 19.04% 20.47% 19.36% 20.97%
Loi nhuan sau thué 168 3,733 7,076 11,980
Tang truwéng loi nhudn sau thué | -95.91% 2124% 89.53% 69.33%

Nguon: KirinS, Fiin, MWG

Luén diém dau tw
Tiép noi da ting truéng: Doanh thu Q2/2026 cia MWG dat 48.75
nghin ty (+29.6% yoy), loi nhuan sau thué trong Q2/2026 dat 3.35 nghin
ty (+29.6% yoy; 4.9% qoq) nho bién lgi nhuan cai thién rét tot tir 19.9%
tai Q1/2025 1én mic 22.2% trong Q2/2026. Pong thoi mo hinh hoat
dong ctia doanh nghiép duoc to chirc hiéu qua giup chi phi quan 1y va
ban hang tang trudng chdm hon doanh thu. Doanh thu Q2/2026 udc tinh
ctia doanh nghiép dat 49.18 nghin ty (+30.7% yoy, +5.9% qoq) la mirc
tang truong cao nhét trong 9 quy gan nhat. Pay 1a con s rat an tuong va
minh chtng cho céc try cot ting truong cua cong ty dua ra dang thé hién
hiéu qua rét tot.
Pha bé dinh Kkién "cham tran ting trwéng" nganh ban 1é ICT/CE:
Tap doan tap trung ning cao hi€u qua van hanh trén tirng mét vudng mat
bang hién hiru, nang cao ty 1¢ chuyén d6i khach hang va t6i uu hoa danh
muc san phém ¢6 bién loi nhuan cao. Muc tiéu tai chinh thé hién rd tu
duy nay: Dén nam 2030, doanh thu DMX ting 1.7 1an nhung Loi nhuan
sau thué (LNST) tang t6i 2 1an, khang dinh téc d6 ting truong loi nhuan
s& vuot xa toc do ting truong doanh thu thong qua 5 Tru cot ting trudng.
bong co ting truedng mai tir nganh hang c6 quy mé thi trudng Ién
t6i 50 — 60 ty USD: Sau khi hoan tat giai doan tai co cau, toi wu hoa
danh muc hang tuoi song (Fresh) va quy trinh logistics, BHX d tim ra

"cong thirc chién thang (winning format) cho ctra hang cua minh. Chudi
dang day manh téc do mé méi hudng téi mbe 5,000 — 6,000 cira hang
vao nam 2030, mo rong pham vi phu song tir Mién Nam, Nam Trung Bo
ra toan bg thi truong Mién Bic. Hién nay, Bach Héa Xanh dang duoc
hudng loi tr mot "con gié nguge dong" vi mo vé cung manh me, do 1a
su thay d6i trong chinh sach quan 1y ciia Nha nudc va thoi quen cua
nguoi tiéu dung théng qua ban hanh nhiéu quy dinh nghiém ngit hon vé
truy xuat ngudn gdc xudt xtr hang hoa, chimg nhén an toan vé sinh thyce
pham va quan ly thué (4p dung hoa don dién tu tir may khoi tao tién
thanh toan) ddi v6i cac cho truyen théng va ctra hang tap hoa nho le.
Strc manh Tap doan da chudi — Hiéu g quy mé giup tiét giam chi
phi va gia tang sitrc manh canh tranh: Quy mo cuc 16n giap MWG
phan bd chi phi dau tu cong nghé, chi phi van hanh try so chinh, va hé
théng kho van logistics trén mot tap doanh thu khéng 16. Nho do, ty 1€
chi phi trén doanh thu cia MWG lién tuc giam, tao ra khodng cach gia
béan canh tranh khién céc ctra hang nho 1é khong thé bam dudi.
Riii ro dau tu:
bi¢n May Xanh cuc ky nhay cam vo1 thu nhap kha dung ctia nguoi
dan. Néu kinh té vi m6 ddi mat véi cac ct soc suy thoai, nhu cau doi
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Co chu doanh thu 6T2026

2%

30%

68%

Dién may xanh = Bach héa xanh = Khac

Nguc”;n.' KirinS, MWG

méi thiét bi dién tir s& giam manh, anh huong truc tiép dén ké hoach
tang truong cua DMX.

TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép

CTCP Pau tu Thé Gi6i Di Pong (MWG) dan dau thi truong ban 1& Viét
Nam trong linh vuc dién thoai va dién may qua hé théng ctra hang Thé
Giéi Di Dong va Pién may Xanh. Doanh nghiép nay ciing ndm gitr vi tri
thir nhat trong nganh bén 1é thyc té san pham va FMCG véi chudi Bach
hoa Xanh, dong thoi thir ba trong linh vyre ban duge phdm nhd nha thube
An Khang. Canh d6, MWG mo rong phat trién chudi ban 1¢ dién may
Erablue tai Indonesia.

Két qua kinh doanh lién tuc bit pha

Tinh t6i 6 thang ddu ndm 2026, chudi TGDD va DPMX dong gop 65,093
ty dong, chiém 68% doanh thu MWG, trong d6 ty trong TGDD giam tir
94% nam 2014 xubng 22.5% nam 2024, cho thdy DPMX va BHX ngay
cang quan trong khi thi trudng dién thoai bdo hoa véi co ciu doanh thu
chiém 1an lugt 45.8% va 29.7%.

K¢é hoach lgi nhuén Pién may xanh
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2025 2026F 2027F 2028F 2029F 2030F
Doanh thu thuan Loi nhuan sau thué Bién loi nhuén gop

Nguén: KirinS, MWG

Ban lanh dao MWG dura ra chién luoc phat trién va dong lyc ting trudng
cua Dién Méy Xanh giai doan 2026 - 2030 qua budc chuyén dich quan
trong tur ' mo rong quy mo nong" (mdé moi diém _ban) sang "khai thac
chiéu sau" Bang cach toi wu héa van hanh trén nén tang ctra hang hién
hiru dé dat téc do tang truong doanh thu thuan kép (CAGR) 11% va ting
truong 1oi nhuédn sau thué kép 16% cho ca giai doan, DMX dat muc ti€u
dat doanh thu 182,000 ty dong va loi nhuan sau thué (LNST) 13,000 ty
d6ng vao nam 2030. Bén canh chién lugc tai dinh vi ciia Dién May Xanh,
Bach Hoa Xanh da chinh thirc bude vao chu ky ting tdc toan dién dé tro
thanh "mii chii cong" dan dat ting trudng cia tap doan MWG. Muc tiéu
phat trién, doanh thu va loi nhuan cia Bach Hoa Xanh dén nam 2030
dugc ban lanh dao xac dinh rd rang v6i nhitng c6t mdc day tham vong
1a chiém linh khoang 20% thi phan trong "miéng banh" ban 1¢ thuc pham
va hang tiéu dung nhanh (FMCG) c6 quy mo udc tinh 50 - 60 ty USD
tai Viét Nam, tuong g véi doanh thu 10 ty USD vao nam 2030.
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Bién lgi nhuin gop

22.5%
22.0%
21.5%
21.0%
20.5%
20.0%
19.5%
19.0%
18.5%
18.0%

17.5%
™
a)
Q”
g

14

)

v

D

(
X

F

Q” D’ ¥ Q

“w\’\»\W\%\Wu\ \'\»\W
I

P PP S
S &

Nguon: KirinS, Fiin, MWG

Tuong tu nhu Pi¢n May Xanh, 10 trinh chién Iwge cua Bach Hoa Xanh
1a don sach céc khoan 16 lity ké lich st va duy tri chu ky sinh 101 6n dinh
dé tién hanh IPO va niém yét doc lap trén thi truong ching khoan vao
nam 2028. Viéc niém yét doc 1ap trude nim 2030 nay khong chi giup
BHX tu chu dong huy dong thém cac ngudn luc tai chinh khong 16 bén
ngoai, ma con mo khoa gia tri tai san khép kin cho tap doan me MWG

Doanh thu lién tuc tang truéng
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Doanh thu thuan Téang truong doanh thu

Ngué‘n: KirinS, Fiin, MWG

Doanh thu Q2/2026 cuia MWG dat 48.75 nghin ty (+29.6% yoy), loi
nhuén sau thué trong Q2/2026 dat 3.35 nghin ty (+29.6% yoy; 4.9% qoq)
nhd bién loi nhuan cai thién rat tot tir 19.9% tai Q1/2025 1én murc 22. 2%
trong Q2/2026. Dong thoi mé hinh hoat dong ctia doanh nghiép dugc to
chuc hi€u qua gitp chi phi quan 1y va ban hang tdng truéng cham hon
doanh thu. Trong Q2/2026, doanh thu cua Dién may xanh udc tinh dat
32.7 nghin ty (+29% yoy) va Loi nhuén sau thué dat 2.58 nghin ty (+80%
yoy) s& dong gop dang ké vao két qua kinh doanh chung ctia Tap doan,
dong thoi dwa murc ting truong doanh thu ctia Tap doan trong quy 2 1én
cao nhat 9 quy lién tiép. Pay 1a con sb rt 4n twong va minh chimg cho
céc try cot ting trudng cua cong ty dua ra dang thé hién hiéu qua rat tot.

Doanh thu Pién may xanh
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Nguon: KirinS, MWG
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Nguén: KirinS, MWG

LNST Bach Hoa Xanh

LNST

Ngu&n: KirinS, MWG

D6i v6i chudi cira hang Thé Gidi Di Pong va Dién May Xanh trong
Q1/2026 dat doanh thu 32.61 nghin ty (+34.5 %yoy). Huong loi tir gia
ban dau ra c6 xu hudng ting truée anh hudng tir ci séc cau san pham
CNTT-TT ( thiéu RAM, chip toan cau) gitup bién loi nhudn cua 2 chudi
nay cai thién 1én muc 19.18% tir 17.9% tai Q1/2025. Nho d6 lgi nhuan
sau thué ctia 2 chudi dat 2.2 nghin ty (+41.7% yoy; 21.4% qoq) quay lai
muc lgi nhuan dat dinh nam 2022. Trong Q2/2026 doanh thu do cong ty
udce tinh cua cac chudi ‘nay tiép tuc ghi nhan két qua an tuong voi 32.7
nghin ty (+29% yoy) dén tir cac mit hang ban chay trong mua hé nhu tu
lanh, diéu hoa va Iphone. Chat luong doanh thu ting cira hang tiép tuc
nang cao, doanh thu / ctra hang trong Q2/2026 tang truong khoang 30%
so vOi cung ky.

Doanh thu Bach Hoéa Xanh
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Doanh thu === Tang trudng doanh thu

Nguén: KirinS, MWG

Doi voi chudi clra hang Bach Hoa Xanh trong Q1/2026 thu vé 13.11
nghin ty (+19% yoy), bién loi nhuan gop cai thién tir 23.8% trong
Q1/2025 1én 24.6% tai Q1/2026. Pa sb cac cira hang mé mé&i nam 2025
déu da co 13i cho thay mo hinh nay cia MWG dang dem lai lgi nhuan
bén virng. Loi nhuén sau thué Q1/2026 dat 383 ty ting 17 lan so vdicung
ky. Tiép tuc chién lugc mo rong cira hang ra khu vye mién Bic, s6 lugng
ctra hang tinh dén cudi thang 6/2026 dat 3,191 cira hang (+46% yoy;
+24.7% YTD) bét dau tham gia canh tranh véi cac ctra hang Winmart.
Doanh thu trong Q2/2026 theo cong ty ghi nhan muc tang truéng 19%
s0 v6i ciing ky twong tng dat 15.19 nghin ty. Mic du s lugng ctra hang
mo moi trong Q2 tdng manh (352 ctra hang) hon so véi quy trude (280
ctra hang) nhung doanh thu trén ctra hang trong Q2/2026 binh quan dat
5 ty/ctra hang/quy (+4% QoQ) cho thdy doanh thu ngay tir cac ctra hang
mé méi ciing rat tot.

Tdc do tang truong doanh thu nhanh hon toc d¢ ting truong cua chi phi
khién ty trong chi phi trén doanh thu tiép tuc cai thién so voi cung ky.
Chi phi ban hang va quan 1y doanh nghiép chiém 15.5% doanh thu trong
Q1/2025 dén nay da giam nhe xubng 15% doanh thu, cu thé: Chi phi ban
hang trong Q2/2026 dat 5.98 nghin ty (+27.2% yoy) va chi phi quan ly
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Nguon: KirinS, Fiin, MWG

doanh nghiép dat 1.32 nghin ty (+9.6% yoy). V& xu huéng, nim 2023
nhom chi phi nay chiém 18.7% doanh thu nay d3 giam vé quanh 15%
cho thdy kha ning quan tri ciia doanh nghiép ngay cang hiéu qua. Trong
twong lai nhom chi phi nay ¢ kha ning tiép tuc cai thién nhd quy mé va
kha nang irng dung cong ngh¢ vao quan tri cia Tap doan.

Loi nhuén sau thué

5 o o
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Ngué‘n: KirinS, Fiin, MWG

Loi nhuén sau thué cia MWG trong Q2/2026 dat 3.35 nghin ty (+29.6%
yoy). Mtic tang trudng cao déu dén tir nhitng chudi kinh doanh chinh, cu
thé: Chudi Pién May Xanh va Thé Gidi Di Pong dat 2.3 nghin ty va
Chudi Bach Hoéa Xanh dat hon 530 ty gép 17 1an so véi cung ky, chiém
15.8% tong loi nhuan cta Tap doan.

LUAN DIEM PAU TU

Ph4 bé dinh kién "cham tran tang truong" nganh ban l¢ ICT/CE va
dong lyc tang trudong tir Qudc té

Pién May Xanh (DMX) cung Thé Gisi Di Pong (TGDD) tir 1au da bi
dan nhan la nhitng mang kinh doanh budc vao giai doan truéng thanh,
kho duy tri téc do ting trudong cao. Tuy nhién, ban lanh dao MWG da
chimg minh ning lyc tai dinh hinh mé hinh kinh doanh bang cach dich
chuyén tir tu duy "ban san pham don thuan" sang "khai thac tron vong
doi tiéu dung cong nghé cua khach hang".

MWG khong con theo dudi chién luge mé rong diém ban bang moi gia.
Thay vao do, tap doan tap trung néng cao hiéu qua van hanh trén ting
mét vuong mat bang hién hitu, ndng cao ty 1é chuyén dbi khach hang va
t61 wu hoa danh muc san pham c6 bién loi nhuan cao. Muc tiéu tai chinh
thé hién rd tu duy nay: Pén nim 2030, doanh thu DMX ting 1.7 lan
nhung Loi nhuan sau thué (LNST) ting t&i 2 1an, khang dinh tc d6 ting
truong loi nhuan sé vuot xa toc do ting truong doanh thu.

Trudce day, dich vu lép dat, bao hanh va sura chira thuong bi coi 1a mét
khoan chi phi hd tro ban hang. DMX di bat pha bang cach chuyén
nghiép hoda va thuong mai hoa toan by mang nay. Cham soéc vong doi
thiét bi tir lac mua, st dung, bao tri dén nang cap cho tép khach hang sén
c6. Mo rong cung cap dich vu lap dat, bao dudng cho khach hang 1é bén
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Ngu&n.‘ KirinS, MWG

ngoai, cac nha san xuét, doanh nghiép va chudi toa nha. Mang Thg DMX
du kién dat toc do ting truong doanh thu kép (CAGR) 26%, nang doanh
thu tir 2,576 ty dong 1én 8,287 ty ddng vao nam 2030. Quan trong hon,
mang nay dong gop téi 5.2% téng LNST ctia DMX véo nam 2030 (dat
675 ty dong LNST).

Dién may 1a dong san pham c6 gia trj cao, do d6 rao can thanh toan ludn
la bai toan 16n. DMX da hop tac sau rong vdi cac cong ty tai chinh, ngan
hang va cac d6i tac ban hang dé tich hop giai phép tra gop, Mua trude
Tra sau (BNPL) ngay tai diém cham ban hang. Ngoai ra, tir mot tng
dung cham soc khach hang va kich hoat bao hanh don thuan, Super App
cia DMX duoc dinh vi tré thanh nén tang tich hop da dich vy mua sam
- tai chinh - stra chira. Pén nam 2030, du kién c6 t6i 30% tong doanh thu
cia DMX s& dugc ghi nhan va xir Iy qua Super App, giup giam ti da
chi phi thu hat khach hang méi (CAC) va tang gia tri vong doi khach
hang (LTV).

Mot trong nhiing dong co ting trudng dai han hira hen nhat cia MWG
chinh 1a chudi lién doanh EraBlue (bat tay cung Tap doan Erajaya tai
Indonesia). Qudc gia van dao c6 dan sé hon 275 triéu ngudi voi quy mod
thi truong dién may 1én t6i 15 ty USD (gap 3 lan Viét Nam). Tuy nhién,
mang ban 1¢ dién mdy tai day van rat phan ra, chu yéu 1a cac cira hang
truyen thong nhd 1¢ hodc siéu thi 16n (hypermarket) thiéu dich vu hau
mai, giao hang va lap dat chuyén nghiép. MWG da bé toan bo "DNA"
thanh cong cia DMX — tir c4ch bai tri ctra hang t6i wu, van hoa phuc vu
khach hang tan tim, dén ha ting giao nhan - lip dit than téc — sang
EraBlue. Két qua 1a cac cira hang EraBlue nhanh chong dat diém hoa
vbn va ghi nhan doanh thu trén mdi ctra hang vuot troi so véi thi trudng
noi dia. Sau khi dat mbc hoa von toan chudi, EraBlue dang trong giai
doan bung né quy mé véi muc tiéu dat 500 cira hang vao nim 2027 va
dong gop 3% vao tong LNST caa DMX vao ndm 2030, lam tién dé cho
dot PO ddc 1ap trén san giao dich chung khoan Indonesia.

Pong co ting trwéng moi tir nganh hang c6 quy mo thi trueong Ién
téi 50 — 60 ty USD

Thi trudng ban 1¢ thuc pham va hang tiéu dung thiét yéu (FMCG) tai
Viét Nam c6 quy md wde tinh tir 50 dén 60 ty USD, tuy nhién kénh ban
1¢ hién dai (Modern Trade - MT) méi chi chiém khoang 25% - 30% tong
thi phan, thap hon rit nhidu so vdi cac qudc gia trong khu vuc nhur Thai
Lan hay Philippines. V&i thi phan ciia Bach Hoa Xanh hién ghi nhan &
mirc 4.1% nam 2025, du dia ¢ BHX mé rong quy mod 1a cuc ky rong
16n. Myc tiéu cua tdp doan 1 niang gip doi thi phan 1én mirc 20% vao
nam 2030, dua doanh thu toan chudi can mbc 10 ty USD. Sau khi hoan
tat giai doan tai co cu, ti wu hoa danh muc hang twoi séng (Fresh) va
quy trinh logistics, BHX da tim ra "cong thuc chién thing" (winning
format) cho cira hang ctia minh. Chudi dang day manh téc d6 mo méi
hudng téi mébc 5,000 — 6,000 ctra hang vao nam 2030, m& rong pham vi
phu séng tur Mién Nam, Nam Trung B0 ra toan bg thi truong Mién Bic.

Béach Hoa Xanh dang dugc hudng loi tr mot "con gié nguoc dong" vi
mo vO cung manh mé&, d6 1a sy thay doi trong chinh sach quéan ly cua
Nha nudce va thoi quen cua nguoi tieu dung. Nha nude dang ngay cang
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ban hanh nhiéu quy dinh nghiém ngit hon vé truy xuét ngudn gdc xut
xur hang hoa, chimg nhén an toan v¢ sinh thyc pham va quan ly thué (ap
dung hoa don dién tu tir may khoi tao tién thanh toan) ddi voi cac cho
truyén thong va ctra hang tap hoa nhé 1é. Diéu nay v6 hinh trung lam
tang chi phi tuan thi cta kénh truyén théng (GT), x6a bo loi thé canh
tranh vé gid "ngam" trudc day cia cho tu phat. Nguoi tiéu dung thé hé
moi (Gen Z, Millennials) dat tiéu chuan rét cao ve€ ngudn gbc thuc pham
tuoi song, khong gian mua sam sach s&, niém yét gia rd rang va tién ich
thanh toan khong dung tién mat. Bach Hoa Xanh voi vi thé 1 "cho truyén
thong thu nh6 phién ban hién dai" nim ngay trong long khu dan cu dang
1a diém dén thy huong truc tiép lan séng dich chuyén nay.

Sirc manh Tép doan da chudi — Hiéu ing quy mé gitp tiét giam chi
phi va gia tang sirc manh canh tranh

Véi téng doanh thu toan tdp doan huéng t6i cac mde ky luc méi, MWG
sO hitu sttc manh dam phan ma khéng mot ddi thu ban 1é nao tai Viét
Nam c6 thé so sanh dugc. MWG c6 kha ning dam phén muc gia nhép
hang (COGS) tot trén thi truong, di kém cac khoan tai tro doc quyén veé
chi phi tiép thi, trung bay va khoan chiét khau thuong mai 16n tir cac tap
doan dién tir (Samsung, Apple, LG...) va cac tdp doan hang ti€u dung.
Quy mb cuc 16n giap MWG phan b chi phi dau tu cong nghé, chi phi
van hanh try s¢ chinh, va hé thong kho van logistics trén mot tip doanh
thu khéng 16. Nho do, ty 1€ chi phi trén doanh thu cua MWG lién tuc
giam, tao ra khoang cach gia ban canh tranh khién cac ctra hang nho 1é
khong thé bam dudi. Ha tﬁng kho bai, xe van tai va phﬁn mém quan tri
chudi cung tng dugc chia sé va téi wu gitta cac chudi trong tap doan,
gitip giam chi phi ching cubi xuéng muc t6i thidu.

RUI RO

Mic du Bach Héa Xanh mang tinh chat khang chu ky (ban hang thiét
yéu), mang dong gop dong tién va c¢d tirc chinh ¢ thoi diém hién tai cho
tap doan la Bién May Xanh lai cyc ky nhay cam voi thu nhap kha dung
ctia ngudi dan. Néu kinh té vi mé dbi miat vai cac ci sc suy thoai, lam
phat cao kéo dai hodc thi trudng bat dong san dong bang, nhu cau d6i
moi thiét bi dién tir, dién lanh s& giam manh, anh hudng tryc tiép dén ké
hoach tdng truéng ciia DMX.

PINH GIA & KHUYEN NGHI

Cong ty Co phan Pau tu Thé Gisi Di Pong (MWG) dang dung trudc
mot chu ky ting truong but pha méi vé ca quy md doanh thu 1an chét
lwong loi nhuan. Doanh thu thuan ciia doanh nghiép dugc du bao sé& ting
truong vuot bac 1én muc ky luc hon 300 nghin ty vao nam 2030. Dong
luc ting truéng chinh trong giai doan nay dén tir sy mo rong quy mod
manh mé ciia Bach Hoa Xanh nham chiém linh thi phan nganh FMCG,
két hop v6i viée t8i wu hoa hiéu suét van hanh trén tung ctra hang hién
hitu ctia chudi Dién May Xanh.

Chi tiéu 2026F 2027F 2028F 2029F 2030F
Doanh thu thuén 201,790 206,761 231457 268,723 306,423
Lgi nhuan sau thué 11,981 16,954 18,523 23,484 25,851
Ting truwéng LNST 69.3% 41.5% 9.2% 26.8% 10.1%
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Song song v6i da ting trudng doanh thu, chit lugng tai chinh cia MWG
duogc cai thién rd rét nhd hidu ing quy mo va kiém soét chi phi hiéu qua.
Chung toi cho rang ty 1& loi nhuan gdp c6 thé duy tri 6n dinh & mtc cao
tir 22% - 22% trong giai doan 2028 — 2030, trong khi ty 1¢ chi phi ban
hang va quéan 1y doanh nghiép (SG&A) duoc tdi wu hoa quanh mirc 16%
— 17% doanh thu. Nho dé, loi nhuan sau thué cta cong ty co thé dat
22,660 ty VND vao nam 2030, twong ung, EPS nam 2030 udc tinh dat
15,353 VND. Vi vi thé 1a doanh nghiép ban 1 c6 quy md va thi phan
16n nhét thi truong Viét Nam, MWG s& hitu "hao phong thu" kinh doanh
vitng chic cung hé sinh thai tiéu dung da ting kho bi thay thé. Ap dung
phuong phap dinh gia P/E véi mirc P/E muc tiéu 14 12 1an - mot mirc
dinh gia hop 1y va an toan dbi voi doanh nghiép ban 16 ddu nganh cé tbe
d6 tang truong loi nhudn hai chir s6. Gia tri hop 1y ctia c6 phiéu MWG
vao nam 2030 duoc xac dinh & mirc 184,240 VND/cd phiéu, so véi ving
gi4 hién tai co phiéu mang lai ty suat sinh 10i ky vong 1én t&i 30.62%/nim
trong vong 4 nam toi.
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Cong ty C6 phan Tap doan MaSan

A BAOCAO H
K1 PHAN TiCH DOANH NGHIEP (MSN — HOSE)
Ngay thuc hién: 28/07/2026
Chi tidu tai chinh (tj VND) 2023 2024 2025 2026F
Khuyén nghi MUA Doanh thu ban hang 78252 83,118 81,621 108,325
g}a hién tai 1663;900000 Téing truéng doanh thu thudn 271%  622%  -1.80%  32.72%
1a muc tiéu
L UV Lgi nhuén go 22,121 24,656 25,581 35,684
Upside 37.7%/mam - an 8P
Thoi gian nim gift 3 nim Bién lgi nhugn gop 28.27% 29.66% 31.34% 32.94%
Cé tirc 0.00% Loi nhuan sau thué 1,870 4,272 6,763 11,320
Ty sudt cd tirc 0.00% Ting trwéng lgi nhudn sau thué =~ -60.66%  128.45%  58.31%  67.38%

Bién dong gia MSN & VN-Index
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Thong tin co ban cua co phieu

SLCP Niém yét 1,460,374,611
Von hoéa (ty VND) 93,318
Khoang gid 52 63,900 — 88,500
tuan
Gia tri khop 1énh
binh quan 20 phién 336.34
(ty VND)
Ty ’le; O hitu nha 0.00%
nude
Ty l‘e. sO hitu nudc 23,929
ngoai
Chi s6 tai chinh
Nam 2023 2024 2025
EPS
(VND) 293 1,321 2,702
BVPS
(VND) 18,562 19,989 23,248
P/E 223.50 58.05 23.65
ROE% 1.59% 7.04%  12.53%
ROA%  0.29% 1.36% 2.97%
No/TTS  74.0% 72.0% 65.0%

Nguon: Fiin, KirinS tong hop

kirins.vn

Nguon: Fiin, Kirin$ tong hop
Luan diém dau tw
Sirc néng tir thi trwdng vonfram toan ciu la co sé dé Masan High-
Tech Materials (MSR) “1¢i ngwgec dong” tré thanh dong luc ting
truwéng lgi nhuan cho tap doan:
Chung ti cho rang gia vonfram s& dwoc duy tri & mirc nén gia cao trong
dai han boi nhfrng yéu t6
(1) Vé nhu cau: Dy kién ting truong 6n dinh qua cdc ndm boi img dung
khong thé thay thé trong cac linh vyc trong yéu cung v6i cudc chay dua
gia tang ngén sach quoc phong cua nhleu quoc gia 16n trén thé gioi.
2) Ve nguon cung: Chung t6i cho rang tinh trang thiéu hut nguén cung
s& tiép dién trong thoi gian dai thay vi don thuan 1a ca sé¢ ngan han véi
nguyén nhén 13 do viéc giai quyét tinh trang thiéu hut nguyén liéu dau
vao bén ngoai Trung Qudc khé co thé dugc hoan tat mot sém mot chiéu.

WinCommerce, tir “diém nghén” dén mit xich khong thé thiéu trong
hé sinh thai ban 1€ - tiéu dung

Chung t61 dg bdo WCM s€ md méi khoang 1,000 ctra hang trong ndm
2026, dung kich ban co s¢ do ban lanh dao dé ra v&i viée kénh ban 1é tiép
tuc gia ting thi phan tir kénh truyén thong sau khi chuyén tir thué khoan
sang thué dua trén doanh thu va 16 trinh dep chog coc, cho tam tai cac
thanh phd 10n, dic biét 1a Ha Noi ciing s& mang lai nhiéu loi thé cho
WCM nho sy hién dién san c6. Bén canh d6, nho chi phi van hanh thép
hon dang ké so v6i khu vuc thanh thi, cdc ctra hang mé tai khu vuc nong
thon duoc wdc tinh c6 thoi gian hoan von dudi 3 ndm va ty suat hoan von
ndi bo (IRR) dat khoang 40%, mang lai trién vong kinh doanh rong mo
cho WCM khi dua vao quy dao van hanh.

Nhirng cong ty con, cong ty lién két con lai déu ghi nhan sy birt toc
ting trwéng loi nhuin: Cac cong ty con, cong ty lién két cia MSN déu
ghi nhéan da tang trudng tich cuc. Bén canh MCH va TCB da c6 thoi gian
chirng minh sy hi¢u qua khi tang truéng loi nhuén lién tuc qua cac quy,
Masan MeatLife va Phuc Long Heritage lai tré thanh nhiing “cht ngua
6" khong chi bt pha vé doanh thu, hiéu qua sinh 151 ciing phat tin hiéu
cai thién khi chi phi hoat dong duogc tdi wu, gop phan khong nhé trong
chién lugc mo rong h¢ sinh thai ctia ban 1anh dao tap doan.

Riii ro diu tu:
Trong truong hop gid vonfram di€u chinh sau giai doan tang noéng s€ lam
giam ky vong cia nha dau tu vao trién vong kinh doanh cia MSN.
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Strc nong tir thi troedng vonfram toan cau la co sé dé Masan High-Tech
Materials (MSR) “l0i ngugc dong” tré thanh dong luc ting truong lgi
nhuén cho tap doan

Chu ky ting trudong gia kim loai chién lugc noi chung va vonfram noéi
riéng dugc hau thuan manh mé boi gian doan ngudn cung téi tir nha khai
thac, san xut sb 1 thé giéi — Trung Qudc khi s& hitu t6i 80% ngudn cung
vonfram toan cau va 90% cong suét ché bién APT (Amoni Paratungstat).
K& tir giita naim 2025, gia APT da tang gip 10 lan, tir mirc binh quan 300
— 350 USD/mtu lén 3,000 USD/mtu vao thoi diém dau Q1/2026 sau khi
Trung Qudc cit giam san lugng khai thac va kiém soat chit ché hoat dong
xuat khau kim loai chién lugc sang cac qudc gia khac.

Bién d§ ting gia APT ké tir thang 8/2025
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Nguon: Fastmarkets, Kirin$ tong hop

Trién vong gia vonfram: Chung toi cho rang gia vonfram s€ dugc duy tri
& mirc nén gia cao trong dai han boi nhimng yéu to:

(1) Vé nhu cau: Dy kién ting truong 6n dinh qua cac ndm boi tmg dung
khong thé thay thé trong cac linh vyc trong yéu nhu: qudc phong, hang
khong & vii try, chat ban dan, pin xe dién... cing vé6i cude chay dua gia
tang ngan sach quéc phong cia nhiéu quéc gia 16n trén thé gioi.

?2) Ve nguon cung: Chung tdi cho rang tinh trang thiéu hut nguon cung
s& tiép dién trong thoi gian dai thay vi don thuan 1 ca sé¢ ngan han véi
nguyén nhan la do viéc giai quyét tinh trang th1eu hut nguyén liéu dau
vao bén ngoai Trung Quoc kho 6 thé dugce hoan tit mot sém mot chiéu.
Nhin sang vi du tor mé SangDong — mot trong nhitng mé vonfram 16n
nhat thé giéi tai Han Qudc phai mat hon mot thap ky ké tir khi duge mua
lai vao thang 9/2015 boi Almonty Industries Inc. cho dén thang 12/2025,

thoi diém nhing chuyén xe tai ché quing chinh thirc dugc lan banh phuc
vu myc dich thuvong mai cho thdy rd0 can va rui ro rat 16n trong qué trinh
bu ddp ngudn cung thiéu hut tir Trung Quéc.
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Du kién loi nhuén sau thué MSR sé& dat 2,800 ty déng trong nam 2026,
dong gop dang ké vao ting truong loi nhudn hop nhét cia MSN véi gia
dinh gia APT trung binh & mirc 1,600 USD/mtu (thap hon dang ké so véi
mirc ~3000 USD/mtu & thoi diém hién tai). Trong kich ban gia APT di
ngang hodc suy giam nhe trong nhitng nim tiép theo, ching t6i cho rang
bién loi nhuén cua MSR van s& duoc cai thién do sau khi hoan tat phap
Iy cho du 4n mé rong mo, nha may chuyén sang ché bién ty trong quing
16n hon tir mé Nui Phéo thay vi nhap khau nguyén liéu tir bén ngoai va
ddng thoi chuyén sang moong 1B ¢6 ham lwong quing cao hon so voéi
moong 1A sau khi hoan tit giai doan béc 16p phi va xay dung ham 19.

WinCommerce, tir “diém nghén” dén mit xich khong thé thiéu trong
h¢ sinh thai ban 1€ - tiéu dung

Trong Q2/2026, WinCommerce ghi nhan doanh thu dat 11.6 nghin ty
déng, tang 27.4% so voi cung ky, trong khi lgi nhudn sau thué dat 142 ty
dong, tang 14 1an. Bién loi nhudn rong dat murc 1.2%, thap hon mirc 1.3%
ctia ca ndm 2025 do anh hudng cua yéu td mua vu.

Bién loi nhuan chudi cai thién nho doanh thu cira hang cil ting truong
LFL dat 13.0% va chi phi tiép tuc duoc tdi vu. Tinh dén hét thang 6/2026,
doanh nghiép d3 mé méi 549 cua hang, trong d6 439 diém ban thudc
phan khiic ctra hang tién lgi tai khu vuc nong thon. Qua do, téng sb cua
hang ctia WinCommerce ting 1én 5,141 diém ban, cao hon 24.0% so voi
cung ky. Nho su dong gop dong thoi tir ting truong doanh thu cira hang
hién hiru va mé rong mang luéi, doanh thu chudi trong 6 thang dau nim
2026 dat 22,992 ty dong, ting 28.3% so véi clng ky.

Tiing truéng cira hang cii LFL cia chudi WCM
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Nguén: MSN, KirinS tong hop

Mé rong mang lwéi cira hang va gia ting thi phan: Ching t6i du bao
WCM s& mo moi khoang 1,000 cira hang trong nam 2026, dung kich ban
co s6 do ban lanh dao dé ra véi viéc kénh ban 1¢ tiép tuc gia tang thi phan
tir kénh truyén théng sau khi chuyén tir thué khoan sang thué dua trén
doanh thu va 16 trinh dep chg céc, chg tam tai céc thanh pho 16n, dac biét
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la Ha Noi cling s€ mang lai nhiéu 1¢i thé cho WCM nho su hi¢én dién san
co.

Bén canh do, mac du 19 trinh dep cho coc, cho tam tai khu vuc ndong thon
it duoc déy manh so véi khu vuc thanh thi, tuy nhién ty 1¢ tham nhap ctia
ban 1¢ hién dai & mirc thap hon trung binh ca nudc trd thanh miéng moi
béo bd cho nhitng nha ban 1¢ hi¢n dai nhu WCM v6i1 phan khtic Winmart+
Nong thon dugc tip trung mé rong ciing di trd thanh chién lugc duoc
Ban lanh dao phat dong ké tir nim 2025. Nho chi phi van hanh thap hon
dang ké so v&i khu vuc thanh thi, cic cia hang m¢ tai khu vuc nong thon
dugc ude tinh c6 thdi gian hoan vén dudi 3 nam va ty suit hoan von ndi
b6 (IRR) dat khoang 40%, mang lai trién vong kinh doanh rong mé cho
WCM khi hoat dong 6n dinh.

Bién lgi nhuin ciia chudi WCM buéc vao xu huéng
tang khi chi phi dwgc toi wu
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Nguén: MSN, KirinS tong hop

Nhiing cong ty con, cong ty lién két con lai déu ghi nhén sy birt toc ting
trwéng lgi nhuén
Masan Consumer (MCH, MSN s6 hiru 66.2%)

Doanh thu Q2/2026 ciia MCH dat 7,165 ty dong va loi nhuan sau thué
dat 1,484 ty dong, ting lan luot 14.2% va 10.2% so véi cung ky. Tang
truong chu yéu duoc din dit boi san lugng, ting 12.5%, cho thdy nhu cau
tiéu dung nén tang duy tri vilng chic sau khi MCH hoan tit qua trinh
chuyén d6i h¢ thong phan phéi trong nam 2025.

Bién loi nhuan gdp nhin chung duy tri 6n dinh so vdi cing ky & mirc
44.6%, trong khi bién loi nhuan rong giam 80 diém co ban xudng 20.7%.
Nguyén nhan chii yéu dén tir chi phi logistics ting 120 diém co ban, 1én
muc 4.4% doanh thu.
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Tiing treéng doanh thu ciia MCH phuc hdi sau khi
Retail Supreme vian hanh on dinh
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Nguon: MSN, KirinS tong hop

Doanh thu cac mat hang noi rong bién d tang truong, danh dau su phuc
hoi 16 nét so véi mirc ddy trong 1Q2/2025. Dién bién nay phan anh hiéu
qua tich cuc tir mo6 hinh phan ph01 truc tlep (Retail Supreme), gitp MCH
cai thién déang ké kha ning tiép can truc tiép nha ban 1é. M6 hinh Retail
Supreme cho thy sy cai thién rd nét & cac tiéu chi van hanh (1) P9 phi:
S6 diém ban hoat dong (ASO) dat khoang 550,000, tang 95% so voi cung
ky (2) Mirc d9 tham nhép thi truong: S luong SKU trén mdi don hang
dat 5.8 va hi¢n c6 khoang 43,000 ctra hang c6 6 nganh hang 16n tré 1én
va khoang 29,000 diém ban phan phéi day du cac nganh hang ciia MCH,
tang 16% so voi cung ky.

Masan MeatLife (MML, MSN s6 hiru 91.2%)

Doanh thu va Loi nhuan sau thué Q2/2026 dat 2.68 nghin ty ddng va 191
ty dong, tang truong 1an luot 14.7% va gip 3.6 1an so v6i ciing ky. Doanh
thu mang thit c6 thuong hiéu dén tir cac san pham méi tang 37% so voi
cung ky nho mé rong hién dién tai cac cira hang thudc chudi WCM va
doanh thu binh quan/cira hang/ngay ting 1én 2.6 triéu déng (+19% so véi
cung ky). Du gia heo giam, MML van ghi nhan ting trudng 1¢i nhuan tich
cuc nho ty trong dong gop ctia mang chin nudi (c6 bién loi nhuan thap
hon) giam va tang ty trong mang thit ché bién c6 gia tri gia tang cao. Sau
khi loai trir anh hudng ctia khoan 1oi ich phi tién mat tir ddm phén lai thoa
thuan dai han ddi v6i nha cung cép, lgi nhudn bién lgi nhuén rong dat
7.1%, tang 480 diém co ban so voi cung ky cho thy hiéu qua rd nét ctia
chién luogc gia ting ty trong dong gop doanh thu sang cdac san pham c6
gia tri gia ting cao, ddng thoi tn dung triét dé loi thé tir hé sinh thai ban
1¢ cuia WCM.
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Ty trong dong gop doanh thu cia MML duy tri quanh
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Phuc Long Heritage (PLH, MSN s¢ hiru 85%)

Doanh thu thuan dat 550 ty dong trong Q2/2026, ting 26.9% voi bién
EBITDA dat 20.0% va loi nhuan sau thué trudc c6 déng khong kiém soat
tang 55.5% so vdi cung ky. PLH dé khai chuong 15 ctra hang méi trong
Q2/2026, nang tong so cira hang ngoai chuéi WCM 1én 220 trén toan
quoc. Trong nam 2026, ban lanh dao dat muc ti€u md thém 40 — 50 cira
hang méi va du kién téc d6 mo méi s& ting dan vé phia nhitng thang cudi
niam. Doanh thu binh quan mdi cira hang/ngay (ADS) dat 26.2 tri¢u dong,
tang 18.5% so v&i cung ky va bién 1¢gi nhuén lién tuc dugce cai thién thong
qua toi wru chi phi van hanh.

Techcombank (TCB, MSN sé hiru 19.7%)

Loi nhuén sau thué ciia TCB ting 21.7% svck trong Q2/2026, gitp MSN
ghi nhan 1,450 nghin ty dong loi nhuan tir cong ty lién két (+19.2% so
v6i cung ky). Pa tang trudng cta loi nhuan duge hd trg boi tong thu nhap
hoat dong tang 17.3% so véi cing ky 1én 14,942 ty ddng, trong d6 thu
nhap hoat dong dich vu but pha (+37.7% so v6i cung ky) nhd mang bao
hiém va dich vu mua han mién truy doi bo ching tir theo thu tin dung
(x3.7 lan so v&i cung ky). Chung toi udc tinh trong kich ban than trong,
dong gop loi nhuén tir TCB s€ tang trudng quanh ngudng 16% so voi
cung ky va on dinh trong nhiéu nim tiép theo.

Riii ro dau tur
Kich ban gia vonfram di€u chinh sau giai doan ting néng

Trong bdi canh gi vonfram ting manh, kéo theo ky vong vuot troi cua
nha dau tu danh cho déng gdp loi nhudn vao tdp doan me ctia MSR, dién
bién kho ludong cia gia hang hoa, dic biét 1a kim loai trong yéu nhu
vonfram phu thuc phan 16n _vao chinh sach xuat nhap khau ciing nhu
ngan sach qudc phong ctia mdi qudc gia. Trong trudng hop gia vonfram
diéu chinh sau giai doan ting nong s& 1am giam ky vong cua nha dau tu
vao trién vong kinh doanh ciia MSN.
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Pinh gia

V6i vi thé 13 mot trong nhitng tap doan tiéu dung — ban 1é hang dau Viét
Nam, dong thoi s¢ hitu hé sinh thai tich hop tir san xuat dén phan phdi,
MSN da xay dung dugc danh muc san phém ¢6 d0 nhan dién cao va hién
dién rong khap trén toan qudc. Thong qua mang ludi phan phdi bao pha
ca kénh truyén thong 14n hién dai, nhiéu san pham cta tdp doan di tré
thanh lia chon quen thudc trong doi séng hing ngay cua ngudi tiéu ding.
Theo d6, cau noi “hon 98% hd gia dinh Viét Nam s¢ hitu it nhat mot san
pham ctia Masan” phan nao phan anh quy mé do phu va stirc manh thuong
hiéu ma doanh nghiép d3 tich lity trong nhiéu nam.

Khong chi dirng lai & cic mang tiéu dung va ban 1¢ ¢t 161, nhiéu cong ty
thanh vién trong hé sinh thai MSN dang budc vao giai doan chuyén minh
voi nhimg co hoi tang truong moi. Viée tan dung triét dé tinh hinh bién
dong trén trudng quoc té, cung voi qua trinh tai cAu trac, cai thién hiéu
qua van hanh, t6i wu bang can ddi ké toan va khai thac sau hon loi thé
cong huong gitra cac mang kinh doanh dugc ky vong s€ tao ra sy thay do6i
13 nét vé chat luong ting trudng cua tap doan. Trén co so “thién thoi, dia
loi” déu da tng ho, chung toi cho rang cho rang sy cai thién dong thoi vé
hiéu qua kinh doanh, kha nang sinh 10i va trién vong ciia cac cong ty
thanh vién c6 thé trd thanh “con gié Pong” hd tro qua trinh tai dinh gia
cd phiéu MSN. Trong kich ban cac dong luc tdng truéng dugc hién thuc
héa dung ky vong, thi gia cb phiéu co thé timg budc hudng ti ving dinh
lich st duoc thiét 1ap vao cudi nam 2021 va xa hon.

Chung t6i s dung dinh gia SoTP cho m6 hinh dinh gida MSN khi tap doan
me sé hitu mang ludi nhiéu cong ty con. Theo d6, murc gia muc tiéu cla
MSN dat 167,000 ddng/c phiéu, trong dwong ty suét sinh 16i CAGR dat
37.7%/nam, thoi gian ndm giir 36 thang.

Ty 1¢ s¢ hitu  DPong gop vao dinh

Cong ty Gid rihoply i MsN gis (ty VND)
Masan Consumers 192,146 66.2% 127,201
WinCommerce 50,373 86.2% 43421
Masan High-Tech Materials 35,926 92.9% 33,375
Masan Meat Life 6,495 91.2% 5,924
Techcombank 493,063 19.7% 97,133
Khéc (PLH, Vissan...) 5,813 100% 5,813
Gi4 tri vén cb phin 312,868
No vay rong 20,195
Chiét khiu tap doan da nganh 20%
S Iugng c¢b phidu 1,460,374,611
GiA muc tiéu (ddng/cd phiéu) 167,000
Gia dong ctra (27/07/2026) 63,900
Upside (CAGR) 37.7%/mam
Chi ti¢u (Ty VND) 2025 2026F 2027F 2028F 2029F
Doanh thu 81,621 108,325 126,307 145,127 = 166,605
Lgi nhuén sau thué 6,763 11,320 13,426 15,694 18,331
Ting truéng LNST 58.31% -45.83% 18.60% 16.90%  16.80%
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Ngay thuc hién: 28/07/2026
Chi tiéu tai chinh (tj VND) 2023 2024 2025  2026F

Khuyén nghi MUA Doanh thu bsn hang 3,181 7,196 5,645 5,131
Gid hién tai 25,450 Tang trwong doanh thu thuén — -26.69%  126.22% -21.55%  -9.11%
8;35336 teu 323375(3/? Loi nhudn gop 1,562 3,057 2357 2450
Thoi gian nim gift 3 nim Bién lgi nhudn gép 49.10% 42.48%  41.75%  47.75%
Cd tirc 4.99%, Loi nhuén sau thué 484 1,387 946 1,058
Ty sudt ¢ tirc 2.43% Tang trwong loi nhudn sau thué  -13.05%  186.83% -31.79%  11.80%

Bién dong gia NLG & VN-Index
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Thong tin co ban cia co phieu

SLCP Niém yét 485,097,383
Von hoéa (ty VND) 10,357
Khoang gid 52 21,350 — 42,252
tuan
Gia tri khép 1énh
binh quan 20 phién 46.09
(ty VND)
Ty ’le; O hitu nha 0.00%
nude
Ty l‘e. sO hitu nudc 40.60%
ngoai
Chi s tai chinh
Nam 2022 2023 2024
EPS
(VND) 1,257 1,346 1,367
BVPS
(VND) 24,386 25,145 26,102
P/E 27.20 21.14 15.61
ROE% 5.27% 5.43% 6.28%
ROA% 1.74% 1.76% 2.47%
No/TTS 53.0% 52.0% 44.0%

Nguon: Fiin, KirinS tong hop

kirins.vn

Nguon: Fiin, Kirin$ tong hop
Luan diém dau tw
Giai doan chuyén héa tir doanh sé ban hang sang doanh thu va loi
nhuén khi nhitng du 4n 16n dwgce ban giao
Trong bdi canh mit bang 14i suét ting va room cho vay tai cac ngan
hang ciing bi han ché khién kha nang hap thu ciia thi truong d6i mat voi
nhiéu thach thue. Tuy nhién, khi nén lai suét phat tin hiéu on dinh tro
lai, doanh sb ban hang ctia NLG c6 thé ting trudng trd lai ké tir cudi
nam 2026, dugc hd trg bdi hoat dong mo ban tich cuc tai cac du &4n da
hoan thién phap 1y, ndm & vi tri chién lugc, cing véi cac chinh sach ban
hang hip dan.

M6 rong danh muc d 4n ca vé vi tri dia Iy 1in phan khiic san pham
Tai khu vyc phia Nam, ngoai thé manh vé nhitng du 4n da trién khai
thanh cong tai khu viuc TP. HO Chi Minh va Pdng Nai ¢ ca phan khuc
cao tang va thap tang, viec NLG mo rong sang phan khac Nha ¢ xa hoi
(NOXH) 1a dinh hudéng phu hop cta ban lanh dao trong viéc da dang
hoa danh muc du 4n va tao thdng du tang truong dai han. Tai khu vyc
phia Bic, mic du phan l6n doanh s6 thudc cac du an phéan khac thap
tang, két qua ban hang 4n tugng ngay khi md ban 1a minh ching cho
chit lugng cuia cac dy 4n nhd hudng loi tir sirc bat ha tang rat 1on.

Huong lgi true tiép khi Pong Nai tré thanh thanh pho true thude
Trung wong

Dong Nai da chinh thirc tré' thanh thanh phd truc thugc Trung wong thir
7 cua ca nuoc tir Q2/2026. Theo do, chung téi cho rang cac co ché dic
thu s€& gitip Dong Nai tang téc thu hut nguon vbn dau tur nude ngoai,
hoan thién hé thong ha tang hién dai, dong bo trong dai han, tor 46 lam
tang gia tri str dung cho cac san pham bat dong san tai khu vuc nay.

Dinh gia hi¢n ¢ mirc chiét khiu so véi tiém nang trong tuong lai
Dinh gia P/B cua cb phleu NLG di giam vé vung thap nhét 5 nim trd
lai, & muc 0.76x, thap hon 2.1 1an d6 léch chuan so véi trung binh 5
nam. Chung tdi cho rang viéc thi gia diéu chinh manh trd thanh co hoi
hap dan khi doanh nghiép van so hitu du dia but pha loi nhuan nho
doanh s6 ban hang khong 16 giai doan 2024 — 2025.

Rii ro dau tu:

-Tyl¢ hép thu cac du an thép hon du kién hodc tién d ban giao san phém
tai cac du an cham hon du kién.

- Lai suét cao tac dong dén chi phi 13i vay ctia doanh nghiép manh hon so
voi ky vong.

024 3926 0099 online@kirins.vn

Tru s& chinh: Tang 12A, tda nhe ROX Tower, s6 54A Nguyén Chi Thanh, Phusng Léng, Thanh phé Ha Néi
Chi nhanh: Téng 20, toa nha ROX Tower, s6 180-192 Nguyén Céng Trd, Phusng Bén Thanh, Thanh phé HE Chi Minh
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Tru s& chinh: Téng 12A, tda nha ROX Tower, s& 54A Nguyén Chi Thanh, Phugng Lang,

Giai doan chuyén héa tir doanh s6 ban hang sang doanh thu va loi
nhuin khi nhirng du an l6m dwgc ban giao

Doanh s6 ban hang du kién ting téc tir cudi nam 2026

Trong bdi canh mat béng 131 suét ting va room cho vay tai cac ngan
hang cting bi han ché khién kha nang hap thu cua thi truong, dac biét
dbi véi cac phén khuc trung va cao cap d01 mit v6i nhidu thach thue.
Tuy nhién, khi nén 1ai suét phat tin hiéu on dinh trd lai, doanh sb ban
hang cua NLG c6 thé ting trudng ké tir cudi nim 2026, duoc hd tro boi
hoat dong md ban tich cuc tai cac du an da hoan thién phap 1y, nam &
nhiéu vi tri chién lugc, cung véi cac chinh sach ban hang hip dan (hd
tro 18i suat va phuong 4n thanh toan theo tién do linh hoat). Ching ti
ky vong cac dy an dong gop chinh vao doanh s6 ban hang nam 2026 s&
bao gébm cum du an tai Pong Nai (Izumi City va Elyse Island),
Southgate, Mizuki Park va dy an méi mo ban Sol Garden. Chung t6i ky
vong da ting trudng doanh sd ban hang sé tiép tuc duoc duy tri, véi mirc
tang lan luot 6% va 4% so v&i cung ky trong nam 2027 va nim 2028,
nhd duoc hd tro boi ké hoach mé ban du an Akari City giai doan 3 trong
nam 2027 va Waterpoint giai doan 2 trong nam 2028.

Doanh s6 ban bit dong sin ciia NLG (ty dong)
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8,000
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Nguon: NLG, KirinS tong hop

Loi nhuin dy kién ting truéng manh trong giai doan 2027-2028
nho hau thuan béi diém roi ban giao du an

Mic du lgi nhuan sau thué nim 2026 nhiéu kha ning di ngang so voi
nam 2025, chiing t61 ky vong g1 nhuan sé but pha trong giai doan 2027
- 2028 khi doanh s6 ban hang vuot trdi tr ndm 2025 dugc chuyén hoa
tai thoi diém ban giao dy an cho khach hang. Bién 191 nhuan gop dugc
du phong trén mirc 40% nhd ty trong dong gép doanh sé 16n hon tir cac
san pham phan khuc thip ting voi bién lgi nhuan gdp cao hon.

Mé rong danh muc du an ca ve vi tri dia ly lan phan khic san pham

Céc du 4n dang trong qué trinh trién khai ctia NLG cho thay sy da dang
ve€ phan khuc, vi tri dia ly va co cau s¢ hiru.

024 3926 0099 online@kirins.vn

Thanh phd Ha Néi
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Tru s& chinh: Tang 12A, téa nha ROX Tower, 6 54A Nguyén Chi Thanh, Phusng Ldng,

Tai khu vuc phia Nam, noi day tap trung thé manh ctia NLG v6i nhitng
du 4n da trién khai thanh cong tai khu vuc TP. H6 Chi Minh va Déng
Nai & ca phan khuc cao ting va thap tang. Bén canh d6, NLG mo rong
sang phan khuc Nha ¢ xa hoi (NOXH) véi viée ky két hop tac chién
lugc véi dbi tac NNR (Nhat Ban) nham phat trién cic dong nha & vira
tai tién, gid binh dan v6i muyc tiéu ban giao hon 22,000 san phdm nha &
vao nam 2035. Chiing t6i cho rang déy 1a dinh huéng pht hop cua ban
lanh dao trong viéc da dang hoéa danh muc dy an va tao thang du tang
trudng dai han trong bdi canh tylé hap thu phan khuc trung - cao cép
¢6 tin hiéu cham lai khi 13i suét phat tin hi€u tang sau giai doan & muc
nén thip, dong thoi gia ban vuot qua kha ning chi tra ciia mot bo phan
16n khach hang.

Tai khu vuc phia Bic, du 4n Sol Garden tai Hai phong la dy an nha &
thuong mai khu vuc phia Bic dau tién cua NLG. Vi vi tri thuan loi khi
nam tai Thuy Nguyén - Trung tam hanh chinh méi cua TP. Hai Phong
va hudng 1oi tir suc bat ha tang rat 10n, rat ngan dang ké thoi gian vao
trung tdm thanh phd khi cau Nguyén Trii dugc khanh thanh vao
Q3/2027, méc du toan bo du an thude phan khice thap tang, mirc doanh
s0 an tuong ngay khi mo ban la minh chimg cho chat luong cua cac du
an thugc quyén s¢ hiru cua NLG. Bén canh d6, du an An Zen Residences
(Hai Phong) clng co ty 1¢ hap thu cao khi toan bo thudc phan khuc cao
tang va vi tri nam tai khu dan cu dong duc.

Ty 1& Phén khic &  Thoi diém bit

3 . s o A A
Dy dn & Vi tri S Quyims diu m& bén 1BENED
Mizuki Park GD2&3 o Hén hop: Cao o
(TP. Hb Chi Minh) T X PR g i ey
ﬁlgaé‘h%\t/[yhﬁ? (TP 5004 Cao ting 2027-2029F  Chua trién khai
Water Point GD1 - o Hén hop: Cao -
Southgate (Long An) % tAng & Thép ting QS e i ey
Waterpoint GD2 o Hbn hop: Cao 2 .
(Long An) 65% ting & Thép thng 2028F Chua trién khai
I]fllayse I i (210 59% Thép ting Q4/2025 Pang thi cong
}S)l‘;gggden (Hai 45% Thép ting Q2/2026 Pang thi cong
Izumi City (Pdng o Hbn hop: Cao .
Nai) 50% o & Ml 2021 Pang thi cong
Nam Long II Central N Hén hop: Cao R
Lake (Cin Tho) 100% ting & Thép ting 2023 Dang thi cong
?I‘?éiz}e)r}i ;egs)ldences 51% Cao ting Q3/2025 Dang thi cong

Nguon: NLG, KirinS tong hop

Huong loi truc tiép khi Pong Nai tré thanh thanh pho truc thudce
Trung wong

Trong bdi canh tién d6 ban hang tai cac san pham thap tang tai Elyse
Island cham hon ky vong do tdc dong ti€u cuc tir viéc lai suét tang 1én
mirc cao, chiing t6i cho rang tim 1y e ngai “xudng tién” ctia khach hang
nhiéu kha ning s& tiép tuc kéo dai dén hét nam nay, dic biét 1a khi tinh
trang khat von huy dong van dién ra khién 1i suat chua thé ha nhiét mot
som mot chiéu. Tuy nhién trong dai han, nhitng du 4n tai Pong Nai cta

024 3926 0099 online@kirins.vn
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Tru s& chinh: Tang 12A, téa nha ROX Tower, 6 54A Nguyén Chi Thanh, Phusng Ldng,

NLG (Elyse Island va Izumi City) s& duoc huong loi truc tiép tir cau
chuyén dwa Dong Nai chinh thirc trd thanh thanh phd tryc thudc Trung
uong thir 7 cia ca nude tir Q2/2026. Bén canh do, Chinh phu dinh hudng
Dong Nai tré thanh trung tim hang khong hién dai ciia khu vuc chau A
- Thai Binh Duong véi loi thé vé vi tri dia 1y ctia Cang hang khong qudc
té Long Thanh, cing voi “dau tau” kinh té - TP. H6 Chi Minh vdi vai
tro dan dét ca nude vé cong nghiép cong nghé cao, logistics...

Chung t6i cho rang cac co ché dic thu s& giap Dong Nai tang toc thu
hat ngudn von dau tu nude ngoai, hoan thién hé thong ha ting hién dai,
ddng bo trong dai han, tir 46 lam ting gia trj str dung cho cac san pham
bét dong san tai khu vuc nay. Trai qua nim 2026 v6i kho khin chung
clia toan nganh, tién d6 ban hang tai Elyse Island va cac phan khu con
lai ciia Izumi City s& bt pha tro lai ké tir nam 2027 tro di.

DPinh gia hién & mirc chiét khau dang ké so véi tiém nang trong twong
lai

Dinh gia P/B ctia c6 phiéu NLG di giam vé ving thip nhat 5 nam tro
lai, & muac 0.76x, thap hon 2.1 1an d6 léch chuan so véi trung binh 5
nam. Mic du 13i suét ting c6 thé phan nao anh hudng dén ty 1& hap thu
tai cac du an bat dong san mo ban ciing nhu két qua kinh doanh & doanh
nghiép, ching tdi cho rang viéc NLG roi xudng mirc dinh gia & ving
thip hon 5 nim tro lai dy tré thanh co hoi hap dan khi doanh nghiép
van s& hiru nhitng yéu t6 hau thuan tich cuc nhu (1) Loi nhuan tiép tuc
quy dao tang truong khi ban giao cac san pham di md ban trong giai
doan 2024 - 2025 va (2) Doanh s6 ban hang dy kién duy tri & mirc nén
cao trong giai doan 2026 - 2028 nho ky vong nén i suat 6n dinh trd lai
giup cai thién tam 1y cta khach hang va hudng 101 trong dai han thong
qua viéc Dong Nai chinh thirc trd thanh thanh phd tryc thudc Trung
uong.

DPinh gia P/B NLG 5 nam vira qua
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2.00 1.99
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Nguon: Fiin, KirinS tong hop
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PHAN TiCH DOANH NGHIEP (NLG — HOSE)

Riii ro diu tw

Ty 1¢ hip thu cic dy 4n thap hon du kién hoic tién do ban giao san
phim tai cac dw 4n chAm hon du kién.

Trong bdi canh 13i suat & mirc nén cao kéo dai, ty 16 hp thu tai cac du an
bat dong san ndi chung va cia NLG noi riéng s€ sut giam do tam ly san
sang “xudng tién” ctia ngudi dan chua thé sém quay tré lai.

Lai suét cao tac dong dén chi phi lii vay ciia doanh nghiép manh hon
so v6i ky vong.

Khong chi riéng NLG, viéc cac doanh nghiép bat dong san sir dung phan
16n ng vay dé tai tro ngudn von cho cac du 4n sé khién chi phi 14i vay gia
tang khi 14i suat & muc nén cao, theo d6 hiéu suét sinh 101 ¢6 thé suy giam,
anh hudéng dang ké t6i két qua kinh doanh ctia doanh nghiép.

Pinh gia

Chung t6i dua ra mirc gia muc tiéu ctia ¢6 phiéu NLG 14 43,500 dong/co
phiéu, twong tmg mirc ting (CAGR) dat 29.6%/nam so voi gia dong ctra
20,000 dong/cd phiéu tai ngay 27/07/2026 dya trén phuong phap dinh
gid RNAV, cu thé:

Phuwong NPV dw

Du an phap dinh phong (ty sg}l:"fu NPX;&,“;&;
gia VND)
Mizuki Park GD2&3 (TP. Ho .
Chi Minh) DCF 2,678 50% 1,339
Al_<ar1 City GD3 (TP. Ho Chi BV 889 50% 445
Minh)
Water Point GP1 - Southgate DCF 5.261 50% 2,631
(Long An)
Waterpoint GD2 (Long An) BV 2,984 65% 1,522
Elyse Island (Pdng Nai) DCF 4,193 59% 2,474
Sol Garden (Hai Phong) DCF 1,250 50% 625
Izumi City (Pdng Nai) DCF 10,660 50% 5,830
Nam Long II Central Lake o
(Cin Tho) DCF 2,323 100% 3523
An‘Zen Residences (Hai DCF 485 51% 247
Phong)
Khac BV 579 100% 579
Téng gia tri 19,215
No vay rong (1,872)
Gia tri tai san rong RNAV 21,087
S6 lwong cb phiéu lvu hanh 485,097,383
Gia muc tiéu (ddng/cd phiéu) 43,470
Gia dong cra (27/07/2026) 20,000
Upside (CAGR) 29.5%/nam
Chi tiéu (Ty VND) 2025 2026F 2027F 2028F 2029F
Doanh thu 5,645 5,131 7,321 7,958 8,344
Lgi nhuin sau thué 946 1,058 1,344 1,521 1,763
Tang trwong LNST -31.79% 11.84% 27.03% 13.17%  15.91%

kirins.vn 024 3926 0099 online@kirins.vn
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PHAN TiCH DOANH NGHIEP (HPG — HOSE)

Cong ty C6 phan Tap doan Hoa Phat

Ngay thue hién: 28/07/2026

Khuyén nghi
Gia hién tai
Gia muc tiéu

Upside

MUA
20,350
38,700
23.89%/ndm

Thoi gian ndm gitt 3.5 ndm

Co tirc
Ty suat

cO tic

15%
7.4%

Chi tiéu tai chinh (zy VND)

Chi tiéu 2023 2024 2025 2026F
Doanh thu ban hang 118,953 138,855 156,116 230,380
Ting truwong doanh thu thuin -16% 16.7% 12.4% 47.6%
Lgi nhuan gép 12,938 18,498 24,498 41,455
Bién lgi nhudn gop 10.9% 13.3% 15.7% 18%
Loi nhuén sau thué 6,800 12,020 15,515 30,588
Ting truwong loi nhudn sau thué -19.5% 76.8% 29.1% 97.2%

Ngué‘n: KirinS, Fiin, HPG

Bién dong gia HPG & VN-
Index 6 thang
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Vnindex HPG

Théng tin co bin ciia co phiéu
SLCP Niém yet
Von hoa (ty VND)  171,814.33

8,442,964,52(

, ., X 20,350 —

Khoang gia 52 tuan 27.095
Gia tri khdp 1énh
binh quan 20 phién  514.32
(ty VND)
Ty ’lé sO hiru nha 0%
nudc
Ty l‘e' sO hitu nude 21.34%
ngoai

Chi so tai chinh
Nam 2023 2024 2025
EPS 1,175 1,879 1,993
BVPS 17,674 17,879 16,830
PE 22.59 14.26 10.21
ROE% 6.88% 11.07% 12.69%
ROA% 3.82%  5.83% 6.41%
Tong
no/TTS 45.0%  49.0% 49.0%

Nguon: Fiin, KirinS tong hop

Luan diém dau tu

Dong lyc tang truéng moi dén tir HRC: Tong san luong ti€u thu cac san
pham thép ciia HPG trong Q2/2026 dat 3.8 trigu tan (+29.2% YoY). Trong d6:
Thép xay dung dat 1.31 nghin tin (+2.2% YoY). Trong d6, HRC (ban ngoai)
dat 1.93 nghin tan (+64.4% YoY), giit vai trd dong luc ting truong khdi luong
chinh cho tap doan. Nho tadc dong tich cuc tir cd hai phia san lugng ti€u thu (
Thép xay dung duy tri & nén cap va ting truéng manh thép HRC) tang trudng
cao (+29% YoY) va Gia ban binh quén cai thién kha tét (+9.7% YoY), doanh
thu cua HPG trong Q2/2026 ghi nhén sy but pha rt 4n tuong dat 55.6 nghin ty
VND (tang +4.2% QoQ va bung nb +53. 1% YoY). Mang Thép dong gop tuyét
dbi voi 54.6 nghin ty VND (chiém 99% tong doanh thu, +45% YoY va tlep tuc
la dong luc tang trudng cdt 16i. Két thuc Quy 1/2026, 1gi nhuan sau thué hop
nhat cta tp doan chinh thirc xac 1ap mde ky luc lich st méi véi 6.42 nghin ty
VND(+50.6% YoY) néu loai bé loi nhuan bat thuong va dua bién loi nhuan
rong Ién murc 19% — tiém can lai vung dinh lich st cua chu ky thép trudc day.

Huéng loi t6i da tir nhu ciu thép ndi dia ting toc: Pong lyuc ting trudong dai
han cho Hoa Phat dén nim 2030 gin lién v6i quyét tim ddy manh ha tang va
nang cap do thi cua Chinh phu. Viéc trién khai hang loat dy an ha tang giao
thong quy mo qudc gia nhu hé thong duong b cao tc Bic - Nam, cac tuyén
duong sat toc do cao, san bay qudc té va hé thdng vanh dai d6 thi sé tao ra du
dia tiéu thu thép vo cung 16n. Déc biét, chién luoc quy hoach lai Thu d6 Ha Noi
cung cac d6 thi vé tinh, két hop véi dé an xay dung it nhét 1 triéu cin nha & xa
hoéi giai doan 2021 — 2030, s€ kich hoat chu ky nhu cau cao va kéo dai dbi véi
cac san pham thép xdy dung, 6ng thép va ton ma.

Xu huéng 6n dinh ciia gia nguyén liéu diu vao: Nén tang chi phi nguyén liéu
dau vao trong giai doan tir nay dén nim 2030 dugc du bao s& duy tri & mic
tuong dbi on dinh, tao diéu kién thudn loi dé Hoa Phat kiém soat gia von va
clng cb bién loi nhuén. Nguyén nhén chinh xuét phat tir viée ngudn cung than,
quang st toan cau gia tang. O chiéu ngugc lai, nhu cau tiéu thu quing sat va
than cdc tai Trung Qudc — québc gia san xuat thép 16n nhat thé gi61 — dang ¢ xu
hudng di ngang hodc giam nhe do qua trinh dich chuyén kinh té va chinh sach
kiém soét khi thai. Sy can béng méi giita cung va cau trén thi truong hang hoéa
thé gioi s& gt gia quang st va than m& xoay quanh vung hop 1y, giap Hoa Phat
loai bo rui ro bién dong gia nguyén liéu dot bién.

Riii ro dau tu:

Rui ro bién dong gia nguyén vat liéu dau vao va tinh chu ky cua nganh thép:
Mac du xu huéng dai han cua gia nguyén liéu dugc du bao tuong d6i 6n dinh,
cac yeu t bat ngo nhu cang thang dia chinh tri, xung dot thuong mai, dut gay
chudi cung g toan cau cé thé khién gia quing va than tang vot trong ngan han
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Co céu ¢ dong
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TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép & Co cdu cb dong

Tap doan Hoa Phat dugc thanh 1ap nam 1992, khoi dau 1a cong ty budn ban
may x4y dung sau d6 1an luot mé rong sang céc linh vuc khac nhu ndi that, éng
thép, thép xdy dung, dién lanh, bat dong san va nong nghiép. Hién nay, tap doan
hoat dong trong 05 linh vuc: Gang thép (thép xay dung, thép cudn can nong),
San pham thép (gom Ong thép, ton ma, thép rat day, thép du tmg luc), Nong
nghiép, Bat dong san va dién may gia dung. Linh vuc kinh doanh c6t 16i cua
Hoa Phat 1a Thép, dong gop trén 90% doanh thu va lgi nhuén cua cé tap doan.
Vi cong suat trung binh 13 triéu tdn thép/ ndm, Hoa Phat dang ndm gitt top 1
thi phan Viét Nam vé thép xay dung va dng thép, top 10 doanh nghiép tu nhan
16n nhét Viét Nam.

Tai cudi ndm 2025 ciu trac sé hiru cia HPG thé hién sy két hop giira tinh gia
dinh va sy tham gia manh mé cta céc to chirc tai chinh 16n. Trong d6, Chu tich
HDQT — 6ng Tran Dinh Long ciing nhitng nguoi ¢6 lién quan nam gii ty 1& chi
phéi vimg chic 13 35%, tao nén tang quan tri nhat quan va gan lién loi ich cua
ban lanh dao voi sy phat trién bén virng 1au dai ciia tap doan. Bén canh khéi cé
d6ng ndi bo khac nam gii 8%, HPG ghi nhén sy dong hanh dat gia tir nhom cd
dong ngoai voi 22%. Co cau con lai gom 35% thude vé céc c6 dong ca nhan va
t6 chirc trong nudc. Su hién dién véi ty trong 16n cua cac quy ngoai tén tudi
cung ban lanh dao cam két gan bo khong chi khing dinh uy tin, tinh minh bach
trong quan tri cia HPG ma con tao nén bd dém cb dong chién lugc rat viing
chic cho ¢d phiéu trén thi truong.

Co ciu chi phi & Két qua kinh doanh trong Q2/2026
Co cau chi phi mang thép cia Hoa Phat gdm than céc, quing sat va thép phé 1a
3 thanh phan chinh trong gia thanh san xuét thép ciia HPG. Doanh nghiép sir
dung cong nghé 10 cao dé luyén gang va 16 thoi oxy (BOF) dé luyén thép. Ty 1¢
cac thanh phan chinh gém: Than cdc (38.7%), quing sat (20.4%), thép phé
(8.8%), dién & nhan cong (6.7%) chiém ty trong 81.3%.

K& tir cudi nam 2025 dén gitra ndm 2026, gia quing sit da phuc hdi nhe va bién
dong twong dbi "hién hoa", on dinh xung quanh bién do 102 — 107 USD/tdn
(thang 05/2026 dat 106.8 USD/tan; binh quan Q2/2026 dat 104.43 USD/tan, -
1.3% QoQ). Su 6n dinh nay gitip HPG kiém soét cuc tt chi phi cdu thanh quing
sat.
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Nguon:KirinS, Investing.com
Gia than m& tirng ha nhi€t manh tir dinh hon 340 USD/thn tai gitra 2023 xuéng
vung day lich st 169 USD/tan vao giai doan cubi nim 2024 - giira nim 2025
(gia quang than binh quan Q2/2025 chi con 181.1 USD/tan) Tuy nhién, ké tir
cudi nam 2025, gia than cdc da bat ting vuot 200 USD/tin vao thang 12/2025
va leo thing len mirc 243.4 USD/tAn vao thang 05/2026 (+37.6% tir day 2025).
Chi phi quing than binh quin quy theo dé ting vot tir 188.8 USD/tan tai
Q4/2025 1én 212.8 USD/tin vao Q1/2026 va cham 237.50 USD/tan tai
Q2/2026, tang truong twong tng +12.8% QoQ va +11.6% QoQ. Su sut giam/di
ngang cua quang sat khong du bu dép cho da ting phi mé cua gia than mg Uc.
Than cbc chinh 1a "bién s6 chinh" kéo chi phi san xuét thép tho bat dau ting 1én
trong quy 2 ndm 2026 khi hang t6n kho gia thap dugc dung hét.

Doanh thu mang thép
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Thép xay dung ™ Phoi thép HRC (ban ngoai) Ongthép ®Ton

Nguén: KrrinS, Fiin, HPG

— / Xét theo chudi gia tri va co cau doanh thu mang thép ctia Hoa Phét trong

Q2/2026 thép xay dung va HRC van 1a try cot v6i doanh thu lan luot dat 19.49

Thép xay dyng = Phoi thép nghin ty VND (chiém 36%) va 24.88 nghin ty VND (chiém 46%). Cac san

HRC (bén ngoai) = Ong thép pham ha ngudn (Ong thép, Ton) dat 6.28 nghin ty VND (chiém 11.5%). Phoi

= Ton thép thuong mai: Pat 3.99 nghin ty VNP (chiém 7.3%). Trong Q1/2026, san

s — lugng HRC ban ngoai tang trudng rat tdt so véi ca cung ky va quy trude, vuon
ong ngoai: 02/2026  Ngudn: KrrinS, Fiin, HPG A

Vong trong: 02/2025 lén chiém ty trong 16n nhét trong co ciu doanh thu. San luong ting nhd nha
may Dung Quét 2 dugc dua vao van hanh giup bo sung ngay ngudn cung HRC
quy mé 1én cho thi truong. Bén canh do, nhu ciu tiéu thy 6n dinh dong thoi
hudng loi tir phong vé thuong mai d6i voi HRC gia ré nhap khau giap HPG mo
rong nhanh chong thi phan trong nudc.
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San luwgng tiéu thu thép
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Thép xdy dung M Phoithép MHRC mOngthép ®Ton

Nguén: CSI, Fiin, HPG

Téng san luong tiéu thu cac san pham thép ctia HPG trong Q2/2026 dat 3.8
tridu tan (+29.2% YoY). Trong d6: Thép xay dung dat 1.31 nghin tan (ting
+2.2% YoY). ba tang trudng duy tri nho nhu céu tich trir hang cua cac dai ly
va tién do giai ngan von dau tu cong tang toc ngay tir dau nam. HRC (ban ngoat)
dat 1.93 nghin tan (164.4% YoY), gilt vai tr0 dong lyuc tang truong khéi luong
chinh cho tap doan. Ong thép & Toén ma dat 1an luot 212 nghin tin (-2.2% YoY)
va 83 nghin tan (-25.1% YoY). Phoi thép bat ngd ting manh 1én 270 nghin tin
(+65.6% YoY).

Gia ban binh quan Thép
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Thép xay dung HRC

Nguén: CSI, Fiin, HPG

Gi4 ban binh quan cac san pham cua HPG trong Q1/2026 d3 budc vao chu ky
phuc hdi 13 nét sau khi tao day trong nam 2025. Thép xay dung c6 gia ban binh
quan trong ky dat gan 14 nghin VNB/kg (+5.4% YoyY, +3.6% QoQ). Tuy gia
binh quan HRC di ngang trong Q1/2026 nhung néu nhin theo thang ciing thay
r0 da tang gia trd lai cia HRC. Nho tac dong tich cuc tur ca hai phia san lugng
tiéu thy ( Thép xay dung duy tri & nén cap va ting truéng manh thép HRC) ting
truong cao (+29% YoY) va Gia ban binh quan cai thién kha tét (+9.7% YoY),
doanh thu ctia HPG trong Q2/2026 ghi nhan su bit phd rat an tuong dat 55.6
nghin ty VND (ting +4.2% QoQ va bung nd +53.1% YoY). Mang Thép dong
gop tuyét ddi v6i 54.6 nghin ty VND (chiém 99% tong doanh thu, +45% YoY
va tiép tuc 1a dong luc tang truong cot 15i.
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Nguéon: CSI, Fiin, HPG
Két qua kinh doanh Q2/2026 x4c nhan HPG di chinh thirc budc vao chu ky
tang trudng méi véi su dich chuyén co cau doanh thu huéng vé HRC. Viée tong
san luong vugt mdc 3.8 tridu tan/quy cing doanh thu hop nhat vuot mbc 55
nghin ty VND (+53.6% Y oY) cho thay du 4n Dung Quét 2 dang phat huy hiéu
qua nhanh chéng. Khi Dung Quat 2 dat 100% cong suat vao nam 2027, HRC
s& chinh thirc tré' thanh mang déng gop doanh thu 16n nhat, giap HPG giam bt
su phu thudc vao tinh chu ky cua thi truong xay dung dan dung.

Trong Quy 2/2026, lgi nhuan gdp ctia Hoa Phat ghi nhan sy bung ndé manh mé,
dat 10.49 nghin ty VND (+25.4% QoQ, +59.2% YoY). Bién loi nhuan gdp cua
tap doan dugc mo rong 1én mbc 19%, dong luc chinh thac déy su gia tdng nay
dén tir viéc toc d6 hdi phuc clia gia ban binh quan cac san pham thép trong khi
gia clia nguyén lidu dau vao chua thay doi, két ‘'hop cung hi¢u tmg don bay quy
mo khi cac day chuyen thuc dy an Dung Quat 2 di vao van hanh giup tdi uu
hoa dang ké chi phi ¢b dinh trén timg don vi san pham.

No phai tra lai Doanh thu tai chinh dét bién
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Neguon: CSI, Fiin, HPG Nguén: CSI, Fiin, HPG
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V& cau trtc chi phi, trong Q1 mang hoat dong tai chinh ghi nhan su bién dong
d6t bién trong ky khi doanh thu hoat dong tai chinh ting vot 1én muc 5.94 ty
VND nho chuyén nhuong dy an Bit dong san Khu do6 thi Phé Nbi, dong vai tro
12 nhan t6 tro luc 1én cho burc tranh loi nhuan téng thé. Trong Q2 khoéng con
mang dot bién nay dong thoi chi phi tai chinh ting 3% so v6i quy trudce 1én mirc
1.93 nghin ty VND, trong d6 chi phi l3i vay chiém 1.52 nghin ty VNB. Mic
tang chi phi 141 vay hoan toan phan anh quy mé du no vay gia ting nham tai trg
cho cac hang muc dau tu caa du 4n Dung Quit 2 khi khong con duoc vén hoa
nhu cac nam trong thoi gian xay dung nha may trudc do. Chi phi 1ai vay tang
nhung co céu ng phai tra 13i cia HPG van giir ty 1é kha an toan, trong Q2/2026
chiém 35% twong duong so v&i nam 2023.

Dbi vé6i chi phi ban hang va quan 1y doanh nghiép, Hoa Phat tiép tuc thé hién
nang lyc quan tri van hanh xuét sic. Chi phi ban hang tang 1én mdc 1.72 nghin
ty VND (tuong duong 3.1% doanh thu thuan). Bén canh do, chi phi quan ly
doanh nghiép lai dugc t6i wu hoa dat 308 ty VND(chiém 0.6% doanh thu thuan,
-4.5% YoY). Su kiém soat chit ché bé may van hanh da giap ty 1& chi phi
SG&A/Doanh thu duy tri & mic rat thap so véi mit bang chung toan nganh.

Loi nhuin sau thué
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Loi nhuan sau thué Téng truong

Nguén: CSI, Fiin, HPG

Két thuc Quy 1/2026, loi nhuan sau thué hop nhét cua tap doan chinh thirc xac
1ap mdc ky luc lich sir méi v6i 6.42 nghin ty VNB(+50.6% YoY) néu loai bo
loi nhuan bat thuong va dua bién lgi nhuan rong vot 1én mac 19% — tiém can
lai ving dinh lich sir ciia chu ky thép trudc day. Tom lai, két qua kinh doanh
Quy 2/2026 khang dinh Hoa Phat d3 budc vao chu ky tang truong bit pha méi.
Sy két hop giita nang lyc mo rong bién loi nhudn gop tir hoat dong kinh doanh
c6t 161 nho vu thé quy mo Dung Quit 2 va khoan doanh thu tai chinh dot bién
da tao nén budc nhay vot vé loi nhuén rong. Day s€ la nén tang tai chinh cyc
ky vimg chic dé tap doan tiép tuc duy tri vi thé dan dau tuyét ddi vé chi phi san
Xuét va sttc canh tranh trén thi truong thép khu vuc.

LUAN PIEM PAU TU

Huwéng loi t6i da tir nhu ciu thép ndi dia ting toc

Dong lyc ting truong dai han cho Hoa Phat dén nam 2030 gin lién véi quyét
tam day manh ha ting va nang cp do thi cuia Chinh phu. Viéc trién khai hang

kirins.vn 024 3926 0099 online@kirins.vn

Tru s& chinh: Tang 12A, tda nhe ROX Tower, s6 54A Nguyén Chi Thanh, Phusng Léng, Thanh phé Ha Néi
Chi nhanh: Téng 20, toa nha ROX Tower, s6 180-192 Nguyén Céng Trd, Phusng Bén Thanh, Thanh phé HE Chi Minh



yb “I,  BAOCAO Cong ty Co ph?m Tap doan Hoa Phat
PHAN TiCH DOANH NGHIEP (HPG - HOSE)

loat du 4n ha tang giao thong quy mo qudc gia nhu hé thong duong bo cao tdc
Bic - Nam, cac tuyén dudng sit tc do cao, san bay qudc té va hé thong vanh
dai do thi s€ tao ra du dia ti€u thu thép vo cung 16n. Pac biét, chién luoc quy
hoach lai Thu d6 Ha Noi cung cac d6 thi vé tinh, két hop véi dé an xay dung it
nhét 1 triéu can nha & x3 hoi giai doan 2021 — 2030, s¢ kich hoat chu ky nhu
cau cao va kéo dai dbi v6i cac san pham thép xay dyng, 6ng thép va ton ma.
Trong bdi canh ngudn cung bat dong san dan dung tung budc phyc hoi, Hoa
Phat v6i vi thé 1 nha san xut chlem thi phan thép xay dung lon nhit Viét Nam
s& 12 doanh nghiép hudng loi truc tiép va siu sic nhit tir 1an séng dau tu nay.

Rao can gia nhip nganh cao nho lgi thé quy mé, kinh nghiém

Hoa Phat s& hitu loi thé canh tranh cot 16 mang tinh chién lugc ma kho dbi thu
nao trong nudc c6 thé tai 1ap, d6 1a mo hinh san xuat quy mé 16n khép kin tir
quing sat dén san pham thép cudi cung. Viéc dwa Khu lién hop San xuit Gang
thép Dung Quat 1 va Dung Quit 2 vao van hanh d nang tong cong sudt thép
tho cua tap doan 1én ngudng ky luc, gitp giam thiéu tdi da chi phi cd dinh (khau
hao, nhan cong) trén tung don vi san phém. Bén canh d6, v6i hang chuc ndm
kinh nghiém trong cong nghé 10 cao BOF, kha ning tu chti ngudn nguyén liéu,
tu chil dién san xuat va loi thé cang bién nude sau cho phép tau tai trong 16n
cap cang truc tlep, Hoa Phat tao ra muc chi phi san xuat (COGS) thip nhét toan
nganh. Loi thé vé chi phi nay dung 1én mot rao can gia nhép nganh bén viing,
bao vé virng chic thi phan nodi dia va cho phép tap doan duy tri bién loi nhuan
vuot trdi ngay cé trong nhimg giai doan thi trudng thép toan cau gip bién dong.
Xu hwéng 6n dinh ciia gia nguyén liéu dau vao

Nén tang chi phi nguyén liéu dau vao trong giai doan tir nay dén nam 2030 duoc
du bao s€ duy tri ¢ muc tuong d6i 6n dinh, tao diéu kién thuan loi dé Hoa Phat
kiém soat gia vbn va cung c6 bién loi nhuén. Nguyén nhan chinh xudt phat tir
viéc ngudn cung quing sit toan cau gia ting manh mé khi cac tap doan khai
khoang hang dau thé gio1 nhu Vale, Rio Tinto va BHP lién tuc mo rong cong
suat tai Uc va Brazil, két hop véi siéu dy an quing sit Simandou (Guinea) chinh
thirc di vao khai thac thuong mai, giup x6a bo nguy co thiéu hut nguon cung.
O chiéu nguoc lai, nhu cau tiéu thy quang sat va than cdc tai Trung Qudc — qudc
gia san xuét thép 16n nhat thé gi61 — dang c6 xu hudng di ngang hodc giam nhe
do qué trinh dich chuyen kinh té va chinh sach kiém soat khi thai. Sy can bang
moi giita cung va cau trén thi truong hang hoa thé gidi s& giir gia quang sat va
than m& xoay quanh ving hop 1y, giup Hoa Phat giam bdt rai ro bién dong gia
nguyén liéu dot bién.

Dot pha tir co' cAu san pham cao cép

Khong chi dimg lai ¢ cac san pham thép truyén thong, Hoa Phat dang dich
chuyén manh mé co cdu san xuat sang cac dong san pham c6 gia tri gia tang
cao, dic biét 1a thép cudn can nong (HRC), thép chét lwong cao ding cho nganh
co khi ché tao, 6 t0 va dong tau. Dy an Dung Quat 2 tap trung cong suit cho
HRC gitp tap doan nam tron co hoi thay thé hang nhap khau tai thi truong trong
nude, dong thoi dap Gmg cac tiéu chuan khit khe dé day manh xuat khau sang
cac thi truong kho tinh nhu My, Chau Au va Pong Nam A. Su chii dong vé
nguon cung HRC noi bg ciing tao loi thé gia ting chudi gia tri cho cac mang ha
ngudn nhu Ong thép va Tén ma. Su két hop gitta quy md san xuat vuot troi, chi
phi ti wu va co cdu san pham ngay cang da dang sé& 1a dong lyc then cht dua
Hoa Phat duy tri da tdng trudng doanh thu va lgi nhudn an tugng, khang dinh
vi thé tap doan cong nghiép ning hang dau khu vuc dén nam 2030.

RUI RO
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Riii ro bién dong gia nguyén vt li¢u déu vao va tinh chu ky cia nganh
thép: Nganh thép mang ban chit chu ky rét cao va chiu anh huong truc tiép boi
su bién dong cua gia cac loai hang hoa co ban trén thi truong the gioi. Mac du
xu huéng dai han cua gia nguyén liéu duge du bao tuong d6i 6n dinh, cac yeu
t6 bt ngd nhu cang thang dia chinh tri, xung dot thuong mai, dut gay chu01
cung ung toan cau hodc sy cb khai thac tai cac mo 16n ¢ Uc va Brazil van ¢
thé khién gia quing va than ting vot trong ngin han. Khi gia nguyén liéu dau
vao ting nhanh hon kha ning chuyén giao chi phi sang gia ban thanh pham,
bién lgi nhuan gdp cua tap doan sé chiu ap luc thu hep dang ké, tir d6 anh huong
tiéu cuc dén két qua kinh doanh va dong tién hoat dong.

Riii ro ty gia va bién déng lii sudt: Do quy mé hoat dong mé rong va tinh
chat nganh cong nghiép ning, Hoa Phat phat sinh ciu trac vén vay ngan hang
16n bang ca déng ndi té va ngoai t&, ddng thoi duy tri cac giao dich nhap khau
nguyén liéu va xuét khau thanh phiam bang dong USD. Su bién dong bét loi cia
ty gia USD/VND c¢6 thé lam gia tang chi phi gia von hang ban va phat sinh cac
khoan 16 chénh l&ch ty gia chua thyc hién d6i v6i du no ngoai té. Clng véi do,
néu mat bang 13i suét duy tri & mtrc cao hodc tang tr¢ lai do ap luc lam phat
toan cau, chi phi 13i vay cta tap doan s& gia ting, anh hudng truc tiép dén dong
tién tu do va lgi nhuén sau thué phan phéi cho cb dong.

PINH GIA & KHUYEN NGHI

Sau khi hoan thanh Dung Quat 2 va dua vao san xuat, doanh thu thuan ciia HPG
du phong khong con tang truéng manh. Diéu nay phan anh gia dinh san luong
tiéu thy gan nhu da dat nguong t6i da, tuy nhién loi nhuan thuin sau thué caa
tap doan van tiép tuc cai thién qua timg nim nhd md rong bién loi nhun rong.
Su cai thién nay duoc thic day boi hai nhan t chinh: Thir nhat 1a ky vong xu
hudng ha nhiét ciia gia cac loai nguyén liéu dau vao chinh (quing sit, than md)
gitip bién loi nhuan gop duy tri xu huéng ma rong tir 14.6% nam 2026 1én mbc
16% vao nam 2029. Thu hai la hi¢u qua quan tri chi phi ngay cang cao nho loi
thé quy mo, thé hién qua viéc chi phi ban hang va quan 1y doanh nghiép (SG&A)
dugc t6i ru hoa manh mé. Bén canh do, chi phi tai chinh ciing giam dan tlr mirc
2% trén doanh thu trong nim 2026 xudng con 1.6% doanh thu tai nim 2029
nho dong tién tich Iy tra bot du ng vay.

Chi tiéu (Ty VND) 2025 2026F 2027F 2028F 2029F
Doanh thu 156,116 238,968 287,739 297,241 = 298,890
Lgi nhuan sau thué 15,515 25,314 28,253 30,488 32,511
Tang truong LNST 29.1% 63.2% 11.6% 7.9% 6.6%

Du phong dén nam 2029, gia tri s6 sach trén mdi ¢6 phiéu HPG wdc tinh s& dat
32,300 VNB/co phiéu. Lya chon bdi s6 P/B muc tiéu ¢ mirc 1,2 1an (mot mic
dinh gia hop ly va than trong d6i v6i mot doanh nghiép dau nganh s¢ hitu quy
mo tai san khong 16, hiéu qua van hanh vuot trdi va cau trac tai chinh an toan
trong giai doan git hai dong tién) gia tri hop 1y ctia ¢ phiéu HPG dén nam 2029
duoc xac dinh ¢ murc 38,700 VND/cd phiéu, twong tng v6i ty sudt sinh 101 ky
vong tang truong khoang 23.89% trong khung thoi gian 3.5 nam t6i. Mdc du
du dia bung nd san luong khong con qua 16n sau khi Dung Quét 2 14p day cong
suat, HPG vén 1a lya chon dau tu mang tinh phong thii cao véi bién an toan day
dan.

kirins.vn 024 3926 0099 online@kirins.vn

Tru s& chinh: Tang 12A, tda nhe ROX Tower, s6 54A Nguyén Chi Thanh, Phusng Léng, Thanh phé Ha Néi
Chi nhanh: Téng 20, toa nha ROX Tower, s6 180-192 Nguyén Céng Trd, Phusng Bén Thanh, Thanh phé HE Chi Minh



(4

LA™, BAocio Coéng ty Co phan Vinh Hoan
KR PHAN TiCH DOANH NGHIEP (VHC — HOSE)
Ngay thwe hién: 28/07/2026 Chi tiéu tai chinh (1 VND)
Chi tiéu 2023 2024 2025 2026F
Khuyeén nghi MUA Doanh thu ban hang 10,033.02 | 12,512.79 | 12,020.90 | 14,630.76
g@ hi¢n tai 15032,230300 Téing trueng doank thu thudn 242% | 247% | -39% | 21.7%
1a muc tiéu )

L . Loi nhuén go 1,492.82 | 1,895.04 | 2,040.19 | 2,622.77
Upside 46% / nam 1 - u.an g(ip - . - . -
Thoi gian nim giﬁ: 24 théng Bién loi nhudn gog? 14.9% 15.1% 17.0% 17.9%
Cd tie 20% Loi nhuan sau thué 973.76 | 1,302.65 | 1,506.80 | 1,825.65
Ty suét cb tic 3.76% Tang truong loi nhudn sau thué | -51.6% | 33.8% | 15.7% | 212%

Bién dong gia VHC & VN-Index
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Thong tin co ban cia co phieu

SLCP Niém yét 209,453,159
Von hoa (ty VND) 11,142.91
Khoang gia 52 tuan 51900-69200
Gia tri khép 1€nh binh
quén 20 phién 13.31
(ty VND)
Ty 1€ s hitu nha nuéc 0%
Ty l‘e' sO hitu nuée 18.84%
ngoai
Chi so tai chinh
Nam 2023 2024 2025
EPS 4,914 5,463 6,319
BVPS 44,629 38,651 42,820
PE 13,92 12.48 8.42
ROE% 11.58% 14.41% 15.51%
ROA%  7.81% 10.14%  11.06%
Téng ) 0, 0,
no/TTS 28.0% 26.0% 25.0%
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Nguén: Fiin, KirinS tong hop

kirins.vn

Nguon: KirinS, Fiin, VHC
Luén diém dau tw
Két qua kinh doanh 6n dinh trong hoan cianh khé khin: Trong 6
thang dau nim 2026, doanh thu cta nit hoang c4 Tra Vinh Hoan dat 6.4
nghin ty (+9.6% yoy). Xuit khiu van 1 try cot tuyét ddi v6i 4.76 nghin
ty (chiém 74% tong doanh thu, ting 14.4% YoY). Két qua nay kha tich
cuc ddi voi mot doanh nghiép xuat khau nhu VHC trong bdi canh thuong
mai toan cau day bién dong do thué quan va chién tranh. Thi truong My
(dong luc ting truong tot nhat) dat 1.24 nghin ty dong (+7.7% yoy,
+29.8% qoq). Trong 6 thang dau nam thi trudong nay dat 4.76 nghin ty
(+19.6% yoy) cao hon kha nhiéu mirc tang truong doanh thu chung toan
cong ty. My tiép tuc 12 thi truong xuét khau 16n nhat cia VHC nho loi
thé thué chdng ban pha gia bang 0% va su phuc hoi ctia nhu cau tiéu
dung tai My.
Niing lwe canh tranh cot 16i va Strc khoe Bang cin doi ké toan cuc
ky lanh manh: Viéc ty chu tir khau ca gidng, thirc dn chin nudi dén
cong nghé ché bién hién dai khong chi gitp cong ty dap ung dé dang
cac tiéu chuan k¥ thuat khat khe tai My va EU, ma con tao ra rao can
gia nhdp nganh 16n. Tinh den Q2/2026, tong lugng Tién, twong dwong
tién va Pau tu tai chinh ngan han (Tlen gui) cua VHC dat hon 3 nghin
ty (trong d6 Tién & tuong duong tién dat gan 1.5 nghin ty VND) chiém
tGi 34% Tong tai san ngan han. Viée nam giit khoi tién mat khong 16
gitip VHC hoan toan chii dong ngudn von luu dong cho cac dot tich trir
nguyén liéu quy mo 16n ma khong bi ap luc béi chi phi von cao.
Co hdi mé rong va gia ting thi phan tai cac thi trwong gia tri cao
(M§y & EU): My va EU tiép tuc 13 hai thi trudng xuat khau trong diém
mang lai bién lgi nhuén cao nhét cho VHC. Trong giai doan 2026 —
2027, VHC ding trude co hoi 16n dé thau tom thém thi phan nho su két
hop gitra 1gi thé canh tranh vé thué, chu ky phuc hdi nhu cau tiéu ding
va kha nang thay thé cac phan khuc thuc pham khac.
Giir virng bién lgi nhuin cao giai doan 2026 — 2027 tir thién van El
Nino va chu ky gia: Du bao hién tuwong El Nino kéo dai trong giai
doan 2026 — 2027 s& gay ra diéu kién thoi tiét khic nghiét tai khu vuc
DPBSCL, gia tang ap luc dich bénh va lam sut giam ty 1€ nuoi tréng
thanh cong toan ving. Su sut giam ngudn cung chung sé& day gia ca tra
nguyén lidu trén thi trudng tu do 1én mirc cao. Pbi voi cac doanh
nghiép phai thu mua 100% ngoai ao nha, chi phi nguyén li¢u tdng cao
s€ bao mon bién lgi nhuan. Nguoc lai, nho ty chu dugc nguén ca thit
v6i gid thanh ndi bd 6n dinh, VHC khong bi anh hudng ti€u cuc boi
dot tang gia nay.
Riii ro dau tu:
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Cong ty Co6 phan Vinh Hoan

KRN PHAN TICH DOANH NGHIEP (VHC — HOSE)

SECURITIES

Co cau co dong

34.51%

14.05%

42.32%

6.429, 2-710%

Truong Thi L¢ Khanh

= Ban lanh dao

Mitsubishi Corporation

C6 d6ng nudce ngoai khac

Khac

Ngu5n: KirinS, VHC

Cang thang chudi cung tmg hang hai: Cac xung d6t dia chinh tri trén
thé gidi ¢ thé 1am kéo dai thoi gian di chuyén cia cac tau container va
day cude phi van tai bién 1én cao. Piéu nay s& lam ting tong chi phi
nhap khdu cua ddi tac M§/EU, 1am giam sirc mua va lam cham tién d6
dat don hang mai.

TONG QUAN DOANH NGHIEP

Téng quan doanh nghi¢p & Co ciu ¢ dong

Cong ty ¢6 phan Vinh Hoan (HOSE: VHC) tién than 1a doanh nghiép tu
nhan Vinh Hoan, dugc thanh 1ap vao ngay 19/12/1997 tai tinh Déng
Thap. VHC 14 doanh nghiép diu nganh trong méang xuat khau c4 tra tai
Viét Nam. Bén canh do, VHC ciling mé rong sang cac mang kinh doanh
khac nhu collagen & gelatin, nong san, thuc phdm dong gbi va thirc dn
thuy san.

Co cau cb  dong cua Cong ty C6 phan Vinh Hoan (VHC) thé hién sy tap
trung quyén luc cao va tinh 6n dinh vuot tréi. Trong d6, Ba Truong Thi
L¢ Khanh — Chu tich Hoi dong Quan tri kiém nguoi sang 1ap doanh
nghiép 1a c6 déng 16n nhét khi nim giit ty 1& chi phdi 42% cb phan. Ty
1¢ s¢ hiru ca nhan 16n tir nguoi dimg dau cing véi 14% co phan thude vé
nhom ngudi ndi bd va ngudi co lién quan giup gia ting su gan két loi ich
gifra ban 1anh dao v6i sy phat trién dai han cta doanh nghiép. Bén canh
d6, sy hién dién cta cac td chic dau tuw véi 21% cd phfin dong vai tro
quan trong trong viéc ddm bdo tinh quéan tri minh bach va nang cao uy
tin tai chinh cho cong ty. Phan con lai 23% thudc vé cac nhom cb dong
khéc, tao mtrc do thanh khodn vira phai trén thi truong.

CHUOI GIA TRI CA TRA: TU CON GIONG PEN XUAT KHAU & TIEU THU TRONG NUGC

1.CABO ME _
NHAN TAO 2.CABOT

Nuéi khoang 2,5 - 3 thang TU ca giéng nudi khoang Nha méy thu mua ca

« Tifca bé me dén cé bot:
~3 ngay

£ c16 i s 5. NHA MAY THU MUA 3
3.CA GIONG 4. CANGUYEN LIEU (¥) THOI GIAN TONG QUAN
. G Tones =W - g = 4 i z

« TU cé bdt dén ca gidng:
~2,5 -3 thang

« Tifca giong dén ca

Chon c4 giéng bé me Sau ~18 tiéng triing nd on lidu: ~8 tha
va tiém thugc kich thich ra c4 bot. Ca bot sé dugc dat kich thuéc ~30 con/kg. 8 thang dat kich thudc nguyén lidu, ché bién thanh ngiyentizu; ang
(HCG). Sau 12-24h kiém tra dua téi cac h nudi khéng Ty lé séng ~5% thi 1 triéu tiéu chuan 0,8 - 1 kg/con cac san phém va phy pham. "
dat chét lugng sé dua vao qud 20 tiéng tir khi tring ca bot cho ra ~1,67 tan dé thu hoach. i TONG THOI GIAN: = 85-1
trai tham gia sinh san. ng. cé giong. THANG (CHUA KE CHE BIEN)
| i
SAN PHAM CHINH I ‘ l PHU PHAM l

5.1 CA PHILE (PHI LE)

5.2 SAN PHAM GIA TRI GIA TANG

San pham ch lyc,
dang lanh (IQF, block, v.v.)

c4 tam bot, c4 vién, cha c4, surimi, ready-to-cook, v.v.

v

@ XUAT KHAU
i « Thij trugng chinh:
ASEAN, Brazil,

Mexico, Colombia,
Trung Dong, v.v.

My, EU, Trung Quéc, |

San pham ché bién sau hon: « Dau, xuong, ma, ndi tang |+ San xuét collagen & gelatin
 San xuit bot ca, dau ca « Nguyén liéu xuat khau
&= TIEU THU TRONG NUGC ‘ X XUAT KHAU
s

|+ San pham xuat khau chu yéu:

- Ca phi Ié dong lanh
- San pham gia tri gia ting
- Collagen & gelatin tirda ca

 Phu pham (bét ca, dau ca)
-» san xuat thic an thay san

« M6t phan san pham cé tuoi/fillet
tiéu thu noi dia

+ Collagen & gelatin tirda ca
« Ung dung trong thuc pham,
dugc pham, my pham,...

Ngu(;n.' KirinS, VHC
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Cong ty C6 phan Vinh Hoan

PHAN TiCH DOANH NGHIEP (VHC - HOSE)

Doanh thu chinh dén tr xuét khau

25%

36%

14%

6%

19%

M§  Trung Quéc = EU = Khéc = Nbidia

Ngu&n: KirinS, VHC

Vinh Hoan van hanh theo mé hinh chudi gia tri khép kin (3F: Feed -
Farm - Food) trong nganh thiy san, trong tdm la ché bién va xut khau
ca tra. M6 hinh nay giap VHC ty chu ving nu6i va nha may ché bién
dap tng cac tiéu chuan vé sinh khit khe nhit cua céc thi truong kho tinh
(M¥, EU). Khong chi dimg lai & phi-1é c4, VHC tan dung t6i da phé phu
pham (da c4, m& cé4, xuong cd) dé san xuit Collagen & Gelatin (C&G),
m& c4, bot ca va cac san pham gia tri gia ting (GTGT), gitp nang cao
dang ké bién lgi nhuan gop toan tap doan.

Két qua kinh doanh trong Q2/2026

Trong 6 thang dau nam 2026, doanh thu cta nit hoang ¢4 Tra Vinh Hoan
dat 6.4 nghin ty (+9.6% yoy). Xuat khau van 14 try cot tuyét ddi voi 4.76
nghin ty (chiém 74% tong doanh thu, ting 14.4% YoY). Két qua nay kha
tich cuc ddi v6i mot doanh nghiép xuat khau nhu VHC trong bdi canh
thuong mai toan cau day bién dong do thué quan va chién tranh.

Doanbh thu tur thi truong My tang manh
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Doanh thu Doanh thu tr thi truong My === Tang trudng doanh thu

Nguén: KirinS, VHC

Thi truong My (dong luc ting trudng tot nhat) dat 1.24 nghin ty dong
(+7.7% yoy, +29.8% qoq). Trong 6 thang dau nam thi truong nay dat
4.76 nghin ty (+19.6% yoy) cao hon kha nhiéu muc tang truong doanh
thu chung toan cong ty. My tiép tuc 1a thi truong xuét khau 16n nhét ctia
VHC nho 1oi thé thué chdng ban phé gia bang 0% va sy phuc hoi cia
nhu cau tiéu dung tai My. Ngoai ra c6 thém xu hudng tich trit hang ton
kho trudc lo ngai vé thué quan (thdy kha rd trong xu hudng ting truong
cham lai trong nhiing thang gan day: thang 5/2026 dat 369 ty giam 14.8%
yoy va thang 6/2026 dat 341 ty giam 2.3% yoy). Thi truong Noi dia kha
6n dinh dat 847 ty dong, giam nhe 1.4% YoY. Mang noi dia dong vai tro
mo neo gitr nhip doanh thu cho VHC trude nhiing bién dong dia chinh
tri hay cudc van tai bién toan cau. Thi truong Chau Au (EU) dat 668 ty
ddng trong Q2/2026 c6 thé 13 nhan té méi dan dat ting truong xuat khau
cho Vinh Hoan trong céc quy téi. Thi truong nay dong gop dong tién on
dinh véi muc doanh thu dao dong tir 200 - 268 ty dong/thang trong nira
dau nam 2026. Thi truong Trung Qudc dat 191 ty ddng, ting trudng
3.2% YoY.
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Nguon: KirinS, VHC

Doanh thu tir cé tra Fillet (San pham cdt 18i) dat 1.9 nghin ty dong, ting
truong 6.8% YoY, 23.4% QoQ va chiém ty trong chi phdi 55.4% (dao
dong tir 51.4% dén 57.7% tong doanh thu trong nira dau 2026). Doanh
thu mang nay tang téc manh mé tir thang 1 dén thang 4 nam 2026, cham
moc 743 ty déng vao T4/2026 (tang 27.4% YoY) nhung sau d6 c6 xu
huéng giam dan. Phu pham (T4i wu hoa gia tri) dat 509 ty dong, ting
truong 13.4% YoY. Viéc tang truong quy mo ché bién c4 fillet kéo theo
san lugng phu pham taing manh, gop phan quan trong vao cai thién bién
loi nhuan. San pham GTGT & Dong san pham tiéu ding: San pham
GTGT dat 269 ty dong (tang 20.9% YoY) tuy dong gop chua cao trong
co céu doanh thu nhung dang tang truong rat tot. Nhom cac san pharn
khac (bao gdm Banh phong tom, San pham tir gao...) dat 588 ty dong
(ting 17.4% YoY), phan 4nh nd lyc da dang hoa danh muc san pham
tiéu dung cia VHC. Mang Collagen & Gelatin dat 174 ty dong (giam
26.3% YoY).

Gia nguyén li€u ca Tra
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Nguon: KirinS, Agromonitor
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O piocio Cong ty Co phan Vinh Hoan
KR PHAN TiCH DOANH NGHIEP (VHC - HOSE)

Nam 2025, thi truong ca tra DPBSCL chiu anh huong nang né boi thoi
tiét that thuong va dich bénh, lam sut giam nghiém trong ngudn cung
toan ving. Gia ca nguyén liéu thi truong bi ddy 1én mirc ky luc 31.1 —
33.5 nghin VND/kg (ting khoang 15% so voi mit bang 2024), dong thoi
gia ca gidng vot 1én dinh lich sir 77.45 nghin VND/kg (vao T12/2025,
tang hon 100% so v6i ddu nam). Di v6i cac doanh nghiép xuat khau
thudn tiy phai thu mua 100% bén ngoai, mirc ting chi phi dau vao nay
s& ngay lap tirc "bao mon" bién loi nhudn gdp xudng mirc mot chir sd.

Gia XK thj trwong My Tuy nhién, burc tranh tai chinh cia VHC trong ndm 2025 lai thé hién ban

33 linh cua doanh nghiép dau nganh khi van giltt dugc muc bién lgi nhuan

) 17% nhd ty 18 tu chi ving nuoi cao (1én dén 60% — 70% nhu cau). VHC

chi phai mua mdt phan nhd ca nguyén li€u tir cac hd nudi bén ngoai dé

3 bu dép cho cac don hang bung nd, con phan 16n san lugng ché bién van

3.0 sir dung ca ty nudi v6i chi phi gia thanh noi bo 6n dinh hon nhiéu so véi

2.9 gi4 thi trudng do hd nudi phat sinh. Sy chénh 1éch 16n giita gia ban xuét

28 khau sang My (neo cao tir $2.82 - $3.11/kg) va gia thanh ca ty nu6i da

tao ra bd dém bién lgi nhuan cuc ky viing chac. Viéc thu mua ngoai chi

27 13 giai phéap linh hoat dé giai quyét bai toan quy mo khi cau vuot cung.

2.6 Bién loi nhuén tai Q2/2026 dat 20.6% cao nhat trong 11 quy gan nhat

2.5 nhd giad nguyén liéu c6 xu hudng giam, don thoi tan dung duoc loi thé

Saddddddaaddadad  vung nudi khép kin ctia minh gitp giam gia thanh.

S8 09QQaa8883Q9Q
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Két qua kinh doanh ciia VHC

Nguén: KirinS, Agromonitor
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Nguén: KirinS, Fiin, VHC

Nho gia tri xuat khau tai thi truong chinh cai thién giup doanh thu trong
Q1/2026 cua VHC dat 2.95 nghin ty (+11.6% yoy) Tiép ndi da ting
truong, doanh thu Q2/2026 cua VHC bung nd dat 3.4 nghin ty (+16.6%
yoy, 7.9% qoq) nho gia tri xuét khau sang thi truong My tang manh. Su
két hop gifta bién lgi nhuan gop mé rong va ty 16 SG&A tdi wu da khuéch
dai loi nhuén rong giup cong ty dat 286 ty (+35.3% yoy) trong Q1/2026.
Bén canh nhu cau ti€u dung thi truong Xuat khau phuc hdi, tam 1y tich
trir hang trude quyét dinh thué quan ciing gop. phan 1am doanh thu Q1
dot bién, dén Q2/2026 doanh thu cia VHC van ting truéng nhung co
dau hiéu cham hon dat 3.4 nghin ty (+7.9% YoY). Khi quy mé6 doanh
thu dat dinh méi két hop véi mit bang gia ca nguyén liéu dau vao dang
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ha nhi¢t, VHC dang ding trudc co hdoi mé rong manh meé ca vé quy mo
lan ty suat sinh 101.

LUAN PIEM PAU TU

Ning lwe canh tranh cét 16i va Sirc khée Bing cin doi ké toan cuc
ky lanh manh

VHC s& hiru m6 hinh chudi gia tri tich hop hoan chinh (Feed - Farm -
Food). Vi€c tu chu tir khau ca gidng, thirc an chin nudi dén cong ngh¢
ché bién hién dai khong chi giup cong ty dap img dé dang cac tiéu chuan
k¥ thuat khit khe tai My va EU, ma con tao ra rdo can gia nhip nganh
16n. Trong céc giai doan thi truong bién dong manh vé chi phi (gia ca
gidng hay thirc an ting cao), mo hinh nay déng vai tro "1a chin" gitp
VHC duy tri gia thanh san xudt t6i wu va giit vitng bién loi nhuén so véi
cac doanh nghiép thu mua thuan tay.

Dit lidu tir Bang can ddi ké toan cho thdy cau triic tai chinh cia VHC ¢
d6 an toan rat cao. Tinh dén Q2/2026, tong lugng Tién, twong dwong tién
va Pau tu tai chinh ngin han (Tién gui) cua VHC dat hon 3 nghin ty
(trong d6 Tién & tuong duong tién dat gan 1.5 nghin ty VND) chiém t6i
34% Tong tai san ngan han. Viée narn giir khdi tién mat khong 16 giup
VHC hoan toan chi dong ngudn vén luu dong cho cac dot tich trix
nguyén liéu quy mé 16n ma khong bi ap lyc béi chi phi von cao.

VHC néi khong v6i ng vay dai han (lién tuc tir Q3/2024 dén Q2/2026).
No vay ngan han duy tri ¢ murc kiém soat rat tot (2.47 nghin ty VND tai
Q2/2026), nho hon rt nhiéu so véi tong luong tién mat va tién giri ma
cong ty dang nim giir. Piéu nay gitip doanh nghiép t6i wu chi phi tai
chinh va chii dong trude cac dot bién dong 1ai suit trén thi trudng. Von
chu s¢ hiru cua VHC lién tyc tang trudng qua cac nam, gan cham mdc
10 nghin ty vao Q2/2026. Bang chu y, cau trac vén chit s¢ hitu cyc ky
chat lugng khi loi nhuan sau thué chua phan phdi dat t6i 7,8 nghin ty
VND (gép 3.7 1an Vén gop cua chu so hitu 1a 2,1 nghin ty VND). Ngudn
lyc tai chinh thang du d01 dao nay tao tién dé vitng chéc dé VHC duy tri
chinh sach tra co tic tlen mat déu din, dong thoi sin sang ngudn von tu
c6 dé mo rong cong suét nha may/vung nu6i trong giai doan 2026 — 2027
ma khong can pha lodng cb phiéu.

Co hdi mé rong va gia ting thi phin tai cac thi truong gia tri cao
My & EU)

My va EU tiép tuc 1a hai thi truong xuat khau trong diém mang lai bién
loi nhuan cao nhat cho VHC. Trong giai doan 2026 — 2027, VHC dung
trudc co hoi 16n dé thau tom thém thi phan nho sy két hop gitra loi thé
canh tranh vé thué, chu ky phuc hdi nhu cau tiéu dung va kha ning thay
thé cac phan khuc thuc pham khac. Viét Nam da thing kién My trong
tranh chap thuong mai DS536 tai WTO. Pang chi y, VHC 1a doanh
nghiép thuy san duy nhit tai Viét Nam duoc dua ra khoi pham vi ap dung
thué chong ban pha gia (CBPG) tur nay_ vé sau. Trong khi cac doanh
nghiép cung nganh xuat khiu vao My van phai ganh mirc thué CBPG
ning né dao dong tir 0.23 — 2.39 USD/kg (thué suét so bo theo dot ra
soat POR21), VHC hoan toan gidi phong dugc 4p luc nay. Viéc chinh
thirc g& bo thué CBPG giup VHC s¢ hitu mot "hiao phong thi" phap 1y
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doc ton. Doanh nghiép c6 thé chii dong t6i uu hoa gia ban xuat khau dé
gianh cac hop ddng cung Gmg dai han véi cac tap doan ban 1é 16n tai My,
dé)ng thoi bao v¢ tron ven bién lgi nhudn gdp ma khong lo ngai cac dot
ap thué hoi truy hay rui ro dao nguoc két qua tir cac ky ra soat hanh

chinh.
Gi c4 thit Tring xuit khiu vao My (USD/Kg)
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C4 Tuyét (Cot phai)

Nguon: KirinS, USDA.gov

Thi truong EU va My dang chiu ap luc tir da tang gia cia cac loai cé thit
trang truyén théng (nhu ca Tuyét, ca Minh Thai, ca R6 Phi) do cac han
ché vé han ngach danh bét va 1énh trimg phat/thué quan nhiam vao ngudn
cung tu Nga va Trung Qudc. Ca tra fillet cia VHC so hitu déc tinh thit
trang, dé ché bién, c6 du cac dudng chét can thiét ‘tuong tu nhu nhiing
loai ca trén va dap ng day du cac ching nhan qudc té khit khe vé bén
vitng va truy xut nguon gbc (ASC, BAP, GlobalGAP). V&i mirc gia
canh tranh hon déng ké so véi ca Tuyet, ca R6 Phi, c4 Minh Thai nhung
chat luong twong dong, ca tra VHC dang tré thanh Iya chon thay thé uu
viét trong phan khac thue pham thiét yéu tai cac siéu thi va nha hang &
EU va My, mo ra du dia ting truong khéi lugng xuét khau bén vimg dén
nam 2027.

Giir virng bién lgi nhuén cao giai doan 2026 — 2027 tir thién vin El
Nino va chu ky gia

Du bao hién tuong El Nino kéo dai trong giai doan 2026 — 2027 s& gay
ra didu kién thoi tiét khic nghiét tai khu vuc DPBSCL, gia tang 4p luc
dich bénh va 1am sut giam ty 18 nudi trong thanh coéng toan ving. Su sut
giam ngudn cung chung s& ddy gia c4 tra nguyén lidu trén thi truong tu
do 1én murc cao. Pdi v6i cac doanh nghiép phai thu mua 100% ngoai ao
nha, chi phi nguyén liéu tang cao s€ bao mon bién lo1 nhuén. Ngugc lai,
nhd tir cht dugce ngudn ca thit véi gia thanh ndi bo 6n dinh, VHC khong
bi anh hudng tiéu cuc boi dot ting gia nay. Su phuc hdi nhu cau tai My,
EU va Trung Quéc giup VHC dé dang chuyén giao chi phi hodc giir gia
ban xuat khau & mirc cao. Mirc chénh léch (spread) giita gia ban dau ra
neo cao va gia von ¢4 tu nuoi duge kiém soat chit chd sé 1a nguyén nhan
gitp bién loi nhuén cia VHC mé rong nhanh chong, tao budc ngoat taing
truong loi nhudn rong dot pha cho doanh nghiép dén nam 2027.
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Cing thang chudi cung Gmg hang hai: Cac xung dot dia chinh tri trén thé
gidi co thé 1am kéo dai thoi gian di chuyén cia cac tau container va day
cude phi van tai bién 1én cao. Mic di VHC chi yéu xuit khau theo diéu
kién FOB (ngudi mua chiu cudc), viéc cudc tau tadng qua cao s€ lam tang
téng chi phi nhap khau ciia d6i tic M§/EU, 1am giam sirc mua va lam
cham tién d6 dat don hang méi.

PINH GIA & KHUYEN NGHI

hoat dong kinh doanh ctia Vinh Hoan budc vao chu ky tang trudng but
pha manh m¢ trong hai nam t&1 nho sy cong hudng tir chu ky gia ban
xuét khau, hiéu ung don béy hoat dong va kha nang t8i wu hoa chi phi.
Doanh thu thuan du phong nam 2026 du kién dat 15.91 nghin ty VND
(+32.4% YoY), phan anh da phuc hdi san lugong 4n tuong tai thi truong
My, EU cung su dong gop ddi dao tir mang phu pham. Budc sang nim
2027, doanh thu dugc dy béo tiép tuc duy tri da ting truong 6n dinh, dat
17.5 nghin ty (+10% YoY) nhd gia ban cai thién dong thoi tang trudng
tir thi trudng noi dia v6i cac san pham nhu Thirc an cho c4, phu pham.
Pong thoi, nho kiém soat tot cac chi phi giup bién loi nhuan rong cé thé
dat 13.6% trong nam 2027. Theo d6, Loi nhuan sau thué ciia c6 dong
cong ty me du kién dat 2.2 nghin ty VND niam 2027 (+17.7% YoY).

Chi tieuTy VND 2023 2024 2025 2026 2027
Doanh thu thuin 10,033 12,513 12,021 15,915 17,506
Loi nhuén sau thué 974 1,303 1,507 2,019 2,374
Tang truong LNST -52% 34% 16% 34% 18%

Tinh dén nam 2027, gia tri s6 sach du phong mdi ¢6 phiéu cia VHC dat
68,220 VNB/c) phiéu. Vi muc ROE duy tri 6n dinh & mit bang cao
quanh 18%, viéc ap dung bdi sé P/B hop Iy 1a 1.5 1an duoc danh gia 1a
phil hop va c6 do an toan cao dbi vOi mot doanh nghi¢p thuy san dau
nganh so hitu loi thé phéap 1y vinh vién tai My va bang can dbi ké toan
siéu lanh manh. Theo mé hinh nay, gia tri hop 1y cia ¢6 phiéu VHC duoc
xé4c dinh & mirc 102,330 VND/c6 phiéu. Chung ti dua ra khuyén nghi
mua va nam giir dai han d6i v6i ¢d phiéu VHC cho chu ky dau tu 2 nam
(2026 — 2027) v6i Ty suit sinh 101 ky vong cho nha dau tu twong duong
muc tdng truong binh quan khoang 40%/nam so véi gia tri giao dich hién
tai trén thi truong.
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Ngay thuc hién: 28/07/2026

Khuyén nghi MUA
Gia hién tai 72,300
Gia muc tiéu 125,200
Upside 20.1%/nam
Thoi gian ndm giir 3 nam
C6 tic 20.0%
Ty sudt cd tirc 3.02%

Bién dong gia GMD & VN-Index
6 thang

10,000,000 140%

8,000,000

120%
6,000,000
4,000,000

100%

2,000,000

KLGD(CP) Vnindex GMD

Thong tin co’ ban ciia co phiéu

SLCP Niém yét 426,495,109
Von hoa (ty VND) 31,219
Khoang gid 52 54,421 — 82,020
tuan
Gia tri khép 1énh
binh quan 20 phién 153.97
(ty VND)
Ty ’le; O hitu nha 0.00%
nudc
Ty l‘e. sO hitu nudc 40.52%
ngoai
Chi s tai chinh
Nam 2023 2024 2025
EPS
(VND) 7,357 3,516 4,116
BVPS
(VND) 28,050 29,909 30,809
P/E 8.69 19.48 17.78
ROE%  29.03%  13.89%  13.76%
ROA%  16.94%  9.23% 9.28%
No/TTS  28.0% 23.0% 25.0%
Nguon: Fiin, KirinS tong hop

Chi tiéu tai chinh (ty VND) 2023 2024 2025 2026F
Doanh thu ban hang 3,846 4,832 5,956 6,802
Ting truwong doanh thu thudn -1.33% 25.64%  23.26%  14.20%
Lgi nhuin gop 1,778 2,135 2,739 3,140
Bién lgi nhugn gop 46.23% 44.18% 45.99% 46.16%
Loi nhuan sau thué 2,534 1,924 2,303 2,648
Tang truwong loi nhudn sau thué ~ 118.26%  -24.07%  19.70%  14.98%

Nguon: Fiin, Kirin$ tong hop
Luan diém dau tw
Gemalink tiép tuc 13 dong lwc ting truéng trong dai han cia GMD:
Gi4 cudce xép do duoc Chinh phii nang 1én binh quan 10% va ap dung tir
thang 2/2026 dugc ky vong sé hd tro tich cuc vao két qua kinh doanh
ctia Gemalink. Bén canh d6, chiing toi cho rang Gemalink 2A (dy kién
van hanh nam 2027 gitip Gemalink nang cong suét 1én 2 triéu TEUs) va
2B (du kién van hanh nim 2029 gitp Gemalink nang coéng suét 1én 3
triéu TEUs) s& duy tri hiéu sut str dung cang & muc khoang 90% trong
nhimng nim tiép theo nhd (1) wu thé vé ning ling khai thac va vi tri dia
Iy ciia cang Gemalink va (2) Pam bao luong thi phan nhat dinh cho cac
du 4n m¢ rdng cang khi lién doanh chét ché vdi hang tau CMA — CGM.

Pay manh thoii von cac mang hoat dong khong c6t 16i va nang cao
chudi gia tri: V&i dinh huéng thoai von cac linh vuc hoat dong khong
c6t 181, mang cao su duoc vu tién nhu mot chién lugce tai ciu tric cia tap
doan. Mac du qua trinh thoai von gap mot s6 tri hodn khién cac nha dau
tu tam ding ké hoach, ban lanh dao GMD chia sé hién tai du an dang &
nhitng vong cudi cting. Bén canh d6, GMD khong con s& hitu ¢ phan
tai phap nhan phu trach dich vu 3PL, qua d6 mang logistics ndi dia von
chiu ap lyc canh tranh khéc liét duoc cit bo cho thay sur quyet liét cua
ban lanh dao trong dinh hudng dau tu manh vao dich vu cot 161 va doi
tau. Ngoai ra, vi¢c hoan tat nhan chuyen nhuong 49% von diéu 1é cua
Mekong Logistics (doanh nghiép chuyén vé kinh doanh dich vu kho lanh
quy mé 16n) gitp doanh nghiép ciing c¢b hé sinh thai cang bién, vén tai
bién, logistics va dich vu cong nghiép hang hai.

Chién lwoc riéng biét gitp cing Nam Pinh Vii (NDV) duy tri cong
suit khai thac & mirc cao thong qua tép khach hang 6n dinh: Do vi
tri khéng nam trong cum cang nudc sau, NDV s& tip trung vao cic tau
container co kich thudc vira va nho, khai thac cac tuyén ndi A do chi phi
khai thac tai NDV thap hon so voi cang nudce sdu Lach Huyén, giup hang
tau tiét kiém dang ké chi phi ha tang va lai dit. Chung t6i cho rang voi
chién luoc tap trung tép khach hang, NDV hoan toan co6 thé duy tri thi
phan tai cum cang khu vuc phia Bic quanh ngudng 16 - 20%.

Riii ro diu tu:

- Su xuét hién ctia cum cang Cai Mép Ha c6 thé de doa t6i thi phén cua
Gemalink.

- Tang trudng cia GMD phu thude phan 16n vao cum cang nudc sau khu
vuc phia Nam, dac biét 1a tién do cua du an Gemalink giai doan 2.
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Gemalink tiép tuc 13 dong lwc ting truéng trong dai han cia GMD

San lwgng khai thac cdi thién tich cwe: Cang Gemalink ghi nhan murc
tang truong san luong vuot ky vong trong Q1/2026, dat 523,000 TEUs,
tang truong 19% so vé6i cing ky, hoan thanh 26% ké hoach san luong

trong nam 2026, dat ngudng gan 140% cong suét thiét ké.

Gia cwéce xép dé dwge Chinh phii ning 1én mire trung binh 10% va
ap dung tir thang 2/2026: Chung t6i ky vong doanh thu khai thac cang
cia GMD, dac biét tai Gemalink s€ tiép tuc duy tri da tang trudng tich
cuc nho hai dong lyc chinh (1) Khung trin gia dich vu tai cac cang nudc
sau dugc didu chinh ting thém 10% ké tir ngay 01/02/2026. Trong bdi
canh gia dich vu bdc d& container tai Viét Nam van & mirc thép S0 vOi
nhiéu quéc gia trong khu vue, du dia diéu chinh gia trong trung va dai
han van con tuong ddi 16n, qua dé hd tro cai thién doanh thu va bién lgi
nhuén cua cac doanh nghiép khai thac cang nudc sau va (2) GMD khong
sO hiru cang nudc sau tai Lach Huyén do do, Gemalink hién 1a tai san
chién luge duy nhét cia doanh nghiép trong phan khuc nay véi loi thé
vé vi tri dia Iy. Ngudn cung bén cang mdi tai khu vuc phia Nam duogc dy
béo con han ché trong vong 2-3 nam tdi, tao diéu kién thuén loi cho viéc
nang cong suit khai thac va cai thién gia dich vu. Nguoc lai, ap luc canh
tranh tai khu vyc phia Bic ¢6 xu hudng gia tdng khi cac bénsd 3,4, 5 va
6 tai cang nudc sau Lach Huyén 1an luot di vao hoat dong va dugc phép

tiép nhan tau trong tai 1on tir ndm 2025-2026.

Gia cuée xép do container tai cang nuwéc sau ting binh quan 10% ké tir thang 2/2026 (USD)

103
94
63
37
Béc d& container xuét, Bbc do container xudt, Bc do container xudt, Béc d& container qua Béc d container quéa
nhap khau (201t) nhap khau (401t) nhap khau (hon 40ft)  canh, trung chuyén
(20ft)

Khung gia cti Khung gia moi

Cac du 4n mé rong cang duoc trién khai ding tién dd: Ching toi ky
vong cac phan khu Gemalink 2A va 2B s& duy tri hi¢u suét khai thac &
mirc khoang 90% trong nhitng nim dau van hanh. Trong dé, 2A du kién
di vao hoat dong tir nam 2027, nang tong cong suat ctia cang 1én 2 tricu
TEU; 2B du kién van hanh tir nim 2029, dua cong suat thiét ké 1én
khoang 3 triéu TEU. Kha nang hap thu phan cong suat bd sung duoc hd

tro boi hai yéu t6 chinh.

(1) Gemalink dang gifr vi thé hang dau tai khu vyc C4i Mép — Thi Vai,
voi thi phan dat khoang 27,0% tai thoi di€ém Q1/2026. Méc du mdi di
vao van hanh tir nam 2021, cang da nhanh chong duy tri hi€u suat st
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dung ¢ muc cao so voi cac cang nude sau khac trong khu vyc. Két qua
nay phan anh nang lyc khai thac, kha nang thu hat cac tuyen dich vu
quéc té va loi thé vé vi tri dia 1y ctia Gemalink trong hé théng cang bién
Viét Nam.

(2) Quan hé lién doanh voi CMA CGM tao nén tang twong dbi vitng chic
cho san luong hang hoéa tai cac phan khu 2A va 2B. Trong chién lugc dai
han, hang tau nay dinh hudng lya chon Gemalink lam mdt trong nhiing
trung tdm trung chuyén quan trong, dong thoi timg bude dich chuyén
mot phan ngudn hang dang trung chuyén qua cac cang 16n tai Singapore
va Malaysia vé& khu vire Cai Mép — Thi Vai. Néu ké hoach ndy dugc trién
khai thuan loi, Gemalink khong chi co kha nang duy tri san luong on
dinh ma con gia tang vai trd trong mang ludi van tai bién qudc té cua cac
ddi tac chién lugc.

Day manh thoai von ciac mang hoat dong khong cot 16i va nang cao
chuoi gia tri

Mang cao su: Trong chién lugc tai cdu triic danh myc dau tu, GMD dinh
hudng thoai vn khoi cac linh vuc khong cdt 151, trong d6 mang cao su
dugc xac dinh 13 mot trong nhitng mang duoc vu tién xir Iy. Mic du tién
dd thoai vén tung bi kéo dai, khién mot s nha dau tu quan tam tam thoi
tri hodn ké hoach, ban lanh dao cho biét thuong vu hién di budc vao
nhitng vong dam phan cudi ciing. Theo kich ban than trong, chung toi
gia dinh GMD c¢6 thé hoan tat thoai von mang cao su tai mirc dinh gia
P/B khoéng 1.3 1an. Vi gid tri s6 sach udc tinh 967 ty ddng tinh ti hét
Q2/2026, gia tri chuyén nhuong c6 thé dat - khoang 1,257 ty dong, tuong
g khoan lgi nhuan trude thué tir thoai vén vao khoang 290 ty dong.

Ngudn tién thu duoc tir thuong vu dugc ky vong s& bo sung dang ké cho
chién luoc “Maritime Centric” duoc ban lanh dao cong bd tai PHPCD
thuong nién nam 2026. Theo d6, GMD ¢6 thé wu tién phan b6 vén cho
Gemalink giai doan 2, m& rong mang ludi ICD, dau tu va dong maéi doi
tau, déng thoi chuan bi nguén luc phuc vu ké hoach hop tac nham dua
SCS hién dién tai san bay Long Thanh. Viéc tai phan bo vén tir tai san
ngoai nganh sang hé sinh thai cang bién va logistics c6t 18i duoc ky vong
s& nang cao hiéu qua str dung vén va cung cb dong lyc ting truong dai
han cia doanh nghiép.

Ming van tai bién va logistics: GMD va CJ Logistics Hong Kong
Holdings Limited d hoan tit giao dich, chinh thirc khép lai cac thoa
thuan chuyén nhuong von. Theo d6, Gemadept da hoan tat nhan chuyén
nhugng tir CJ Logistics d6i voi 49% von gop tai Cong ty TNHH CJ
Gemadept Shipping Holding. Ciu triic s¢ hitu sau thoa thuan chuyén
nhuong vbn nhu sau:

- GMD s& nam giit 100% von va diéu hanh mang Shipping

- CJ Logistics s& nam giit 100% von va diéu hanh mang Logistics

Giao dich nay dong nghia véi viéc GMD khong con s& hitu cd phén tai
phap nhén phu trach dich vu 3PL, qua d6 mang logistics ndi dia von chiu
ap luc canh tranh khdc liét dugc cit bo cho thay su quyet li¢t ctia ban
lanh dao trong dinh hudng déu tw manh vao dich vu cdt 16i va doi tau.
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Ngoai ra, viéc hoan tat nhan chuyén nhuong 49% von diéu 1é cua
Mekong Logistics (doanh nghiép chuyén vé kinh doanh dich vy kho lanh
quy mo 16n) giup doanh nghiép cing ¢ hé sinh théi cang bién, van tai
bién, logistics va dich vu cong nghiép hang hai.

Chién lwgc riéng biét gitip caing Nam Pinh Vii (NDV) duy tri cong suat
khai thac & mirc cao thong qua tép khach hang 6n dinh
San luong Q1/2026 tai NDV giam khoang 10% so vdi cung ky do hang
tau MSC chuyén mot tuyén dich vu sang bén 3, 4 tai cum cang nudc sau
Lach Huy¢n, tuy nhién viéc NDV da c6 thém hai tuyén dich vu moi trong
thang 6 va dit muyc tiéu nang tong sd 1én 3 - 4 tuyén dich vu méi trong
nam 2026 s€ gitp san lugng khai thac cua NPV tr¢ lai quy dao ting

trudng.

Mé rong cong suit khai thac: Voi viée di vao hoat dong trong thang
10/2025, NDV giai doan 3 duoc ky vong s& dong gop khoang 50% cong
suat thiét ké (300,000 TEUs) trong nam 2026 va dat 80% cong suat ké

te nam 2027.

Duy tri lgi thé véi tép khach hang riéng biét: Do vi tri khong nam
trong cum cang nudc sau, NDV s& tap trung vao cac tau container co
kich thudc vira va nho, khai thac cac tuyén ndi A (phan 16n di Trung
Qudc) do chi phi khai thac tai NDV thap hon so véi cang nude sau Lach
Huyén, gitp hang tau tiét kiém dang ké chi phi ha tang va lai dat. Theo
do, mic du sy hién dién cuia Cang Hai Phong (PHP) va Cang Container
Quéc té Hateco Hai Phong (HHIT) tai cum cang Lach Huyén c6 thé
khién gia tang muc do canh tranh gitra cac bén, tuy nhién chung t6i cho
rang v6i chién luoc tap trung tép khach hang, NDV hoan toan c6 thé duy
tri thi phan tai cum cang khu vuc phia Bac quanh ngudng 16 - 20%.

Cing Nam Pinh Vii ¢6 thé duy tri thi phan quanh
ngudng 16 - 20% tai cum cang khu vuc phia Biac
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San luwgng hang hoa van chuyen tir Trung Qudc c6 xu huéng ting
téc trong boi canh rii ro thué quan tir M§y: Huong loi tur chién tranh
thuong mai giita cac nude 16n, Viét Nam ndi 1én nhu mot sy thay thé
tiém nang nho lan séng chuyén dich chudi cung tmg (dic biét tir Trung
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Quoc) Khong chi dung lai ¢ do, kim ngach nhap khau hang hoa tir Trung
Qudc trong 6 thang dau nim tang t61 36% so voi cung ky. Bang chi y,
riéng thi truong Trung Québc chiém dén 40.7% (115.2 ty USD) trong tong
kim ngach nhap khau hang hoa ciia ca nudc va du an duong sat Lao Cai
- Ha Noi - Hai Phong duoc wu tién day manh cho thy tiém nang but pha
manh mé& ciia cum cang khu vyuc phia Bic ké tir nam 2029 - 2030 khi ha
tang logistics duogc dong bd va dua vao khai thac chinh thiec.

Riii ro dau tw

Anh hwéng thi phan khi cum cang Cai Mép Ha di vao van hanh: Sy
xuét hién cta cum cang Cai Mép Ha co thé de doa toi thi phén cua
Gemalink do vi tri dia 1y loi thé hon khi & gan ctra bién hon so voi
Gemalink.

Riii ro cham tién d9 du 4n Gemalink giai doan 2: s& anh huong déng
ké t&1 hoat dong kinh doanh cta tdp doan khi ting truong cia GMD phu
thudc phan 16n vao cum cang nudc sau khu vye phia Nam

Dinh gia

Mic du tinh hinh dia chinh tri thé gi¢i nhiéu bién dong, voi vi thé 1a
doanh nghiép niém yét duy nhét s¢ hiru va van hanh hé thong cang trai
dai tir Bic vao Nam, da dang tir cang can, cang song den cang bién va
cang nude sau, chung toi dit ky vong vao GMD sé tiép tuc viing budc
trén cong cudc hoan thién hé sinh thai logistics, gop phan thiic dy giao
thwong va phat trién kinh té quéc gia.

Chung t6i dinh gia c6 phiéu GMD dya trén phuong phép SoTP do cong
ty hoat dong theo mo hinh tdp doan da nganh va c6 su dong gop lon tu
cac cong ty con, cong ty lién doanh, lién két. KirinS khuyén nghi MUA
cho GMD véi gia muc tiéu 125,200 dong/cd phiéu, twong duong véi mirc
taing (CAGR) 20.1%/nam so véi gia déng cira 73,500 dong/cd phiéu
ngiy 27/07/2026, thoi gian ndm giir 36 thang.

Hoat dong cbt 15i FCFF 34,579 100% 34,579
Gemalink FCFF 21,356 65% 13,881
SCS P/E 6214  36.24% 2,252
Cao su P/B 1,247 100% 1,247
Bét dong san BV 290 100% 290
Gié trj v6n chu sé hitu 52,249
(No vay rong) 1,168
S6 Iugng cb phiéu luu hanh 426,495,109
Pinh gia (ddng/cd phiéu) 125,200
Gié dong ctra (27/07/2026) 72,300
Upside (CAGR) 20.1%/nam
Chi ti¢u (Ty VND) 2025 2026F 2027F 2028F 2029F
Doanh thu 5,956 6,802 8,395 10,127 12,275
Lgi nhuén sau thué 2,303 2,648 3,313 4,193 4,900
Ting truéng LNST 19.70% 14.98% 2513%  2656%  16.84%
kirins.vn 024 3926 0099 online@kirins.vn
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Ngay thwe hién: 28/07/2026
Chi tidu tai chinh (tj VND) 2023 2024 2025 2026F
Khuyén nghi MUA Doanh thu ban hang 91,540 106,696 121,207 139,845
g}a hién tai 421;’(5)88 Téng trieéng doanh thu thuén  30.01%  1656%  13.60%  15.38%
1a muc tiéu
L 0N Lgi nhuén go 3,885 14,656 17,897 12,507
Upside 27.9%/nam - an 8P
Thoi gian n&m gifr 3 nim Bién lgi nhudn gop 4.24% 13.74% 14.77% 8.94%
Cd tire 0.00% Lgi nhuén sau thué (5,631) 7,958 7,607 4,121
Ty sudt cd tirc 0.00% Tiing trwong loi nhudn sau thué =~ -49.83%  -241.32% -4.41%  -45.83%

Bién dong gia HVN & VN-Index
6 thang
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3,000,000
2,000,000

80%
1,000,000
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KLGD(CP) Vnindex HVN

Thong tin co ban cua co phieu

SLCP Niém yét 3,111,498,211
Von hoéa (ty VND) 65,963
Khoang gid 52 19,300 — 38,250
tuan
Gia tri khép 1énh
binh quan 20 phién 35.20
(ty VND)
Ty ’le; O hitu nha 86.42%
nude
Ty l‘e. sO hitu nuée 8.50%
ngoai
Chi s6 tai chinh
Nam 2023 2024 2025
EPS
(VND) -2,678 3,416 2,315
BVPS
(VND) -7,910 -4,523 1,906
P/E -10.03 7.89 9.16
ROE% 40.79% -54.95%  -352.65%
ROA% -10.02% 13.05% 10.97%
No/TTS 129.0% 116.0% 91.0%

Nguon: Fiin, KirinS tong hop
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Nguon: Fiin, Kirin$ tong hop
Luan diém dau tw
Du cho xung dét viing Vinh nhiéu bét dinh, gia diu Brent it c6 kha
ning neo trén nguwdng 100USD/thung trong thoi gian dai: Gid nhién
lidu bay c6 thoi diém 1én muc hon 200 USD/thung trong giai doan chién
truong Trung Pong bung nd va duy tri ¢ vung gia cao trong khoang ba
thang trude khi tré vé “vach xudt phat” trd thanh yéu t6 giup cai thién
dang ké ky vong vé hoat dong kinh doanh ctia HVN khi nhitng lo ngai vé
khoan 15 dan ha nhiét. Chung t61 cho rﬁng loi nhuén chi bi &nh hudng cuc
b trong Q2/2026 trudc khi 6n dinh trd lai ké tir Q3/2026.

K¢ hoach mé rong ddi bay va dwong bay dai cing véi ting trudng
khach du lich va ha ting dwoe dong bd: Vé dinh hudng chung loai,
HVN dua ra ké hoach str dung doi tau bay cho khach cong nghé méi bao
gdm cé tau bay than hep va than rong voi muc ting CAGR dat 10.30%
trong giai doan 2026 — 2030, nang ddi bay du kién dat 151 chiéc vao nim
2030 nham dap img nhu cau van chuyén hanh khach, van tai hang hoa.
Song hanh vdéi chlen lugc m¢ rong quy mé doi bay va dudng bay,
Vietnam Airlines tiép tuc mé rong dau tu vao hé sinh thai hang khong, tur
bao dudng k¥ thuat, dich vu mat dét, nhién liéu bay, suét an hang khong
dén ha tﬁng tai cac san bay trong diém. Theo do, nang luc van hanh dugc
chu trong, dong thoi cai thién dang ké bién lgi nhuan khi han ché chia sé
loi ich téi bén thir ba. Bén canh d6, khach du lich qudc té chinh thirc vuot
dinh ndm “du lich vang” 2019 ciing gop phan cai thién manh mé hoat
dong kinh doanh cua HVN.

Cii thién tich cwe téi tir cAu tric bang can do6i ké toan: Anh hudng
boi dai dich Covid-19 khién tinh hinh tai chinh khé khin, 4m vdn chu s&
hiru, mat kha niang thanh toan, theo d6 ty 1¢ ng phai tra/tong tai san cua
HVN tang tir 0.76x (2019) 1€n 1.29x (2023). Tuy nhién ty 1¢ nay suy giam
xudng con 0.91 (2025) khi (1) HVN ¢ loi nhudn sau thue bat tang manh
mé trd lai tir nam 2024 nho luong khach qubc té bung no tré lai sau khi
dai dich két thiic va (2) Chinh phii ban hanh Nghi quyét s6 110/NQ — CP
vé viéc cho phép Vietnam Airlines phat hanh thém c6 phiéu chao ban cho
¢ d6ng hién hitu dé ting vbn diéu 1é.

Riii ro dau tu:

- Sur xuét hién ctia Sun PhuQuoc Airways c6 thé anh huong t6i thi phan bay
ndi dia va mot s6 ching bay chau A ciia HVN.

- Trong truong hop “thién nga den” ving Vinh kéo dai, cac doanh nghi¢p
van tai hang khong, dac biét 1a HVN s€ chiu nhiéu anh hudng ti€u cuc téi
hoat dong kinh doanh.
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SECURITIES

Du cho xung ddt viing Vinh nhiéu bét dinh, gia diu Brent it c6 kha ning
neo trén ngwong 100USD/thung trong thoi gian dai

Loi nhuan gop Q2/2026 giam 65.6% so véi cung ky vé muc 1,702 ty
ddng, trong khi bién loi nhuén gdp chi von ven 4.44% do xung dot khu
vue Trung Dong kéo theo da ting cla gia dau bat dau tir thang 3/2026.

Chi phi nhién liéu bay (Xang Jet A-1, chiém ~30% chi phi hoat dong cua
HVN) bién dong cing chiéu so voi gia ddu do xdng Jet A-1 13 thanh phdm
ctia cong doan chung cit. Gia nhién liéu bay c6 thoi diém bat ting 1én
mirc hon 200 USD/thuing trong giai doan chién truong Trung Pong bing
nd va duy tri & ving gia cao trong khoang ba thang trudc khi quay tré lai
“vach xudt phat” trg thanh yéu t6 gitip cai thién déng ké ky vong vé hoat
dong kinh doanh cua Vietnam Airlines véi nhing lo ngai vé khoan 15 dan
ha nhi¢t. Ching t6i cho réng lgi nhuén cua HVN chi bi anh hudng cuc bo
trong Q2/2026 trudc khi 6n dinh trd lai ké tir Q3/2026.

Gia nhién liéu bay phat tin hiéu ha nhiét sau khi cé thoi diém vwet ngudomg 200USD/thung

$/bbl Jet Fuel Price vs Crude Oil Price

rack Spread — Jet Fuel Price ~— Dated Brent

Source: : SSP Global Energy Platts

Nguon: S&P GlobaL Energy Platts, KirinS tong hop

Ké hoach mé rong ddi bay va dwong bay dai cing voéi ting truéng
khach du lich va ha tang dwoc dong b

K¢é hoach mé rong ddi bay véi toc dd 10.30% trong giai doan 2026 —
2030

V& dinh hudng chung loai, HVN ¢6 dinh hudng st dung d6i tau bay chd
khach cong nghé méi bao gdm ca tau bay than hep va than rong véi mirc
tang CAGR dat 10.30% trong giai doan 2026 — 2030, nang doi bay du
kién dat 151 chiéc vao nam 2030 nham dép img nhu cau van chuyén hanh
khach, vén tai hang hoa. Chiing t6i cho rang chién lugc mang bay theo
huéng wu tién cac thi truong dudng dai nhu chau Au, Dong Bic A, Pong
Nam A, Nam A s& mang lai nhiéu du dia trong bdi canh nhirng khu vuc
trén c6 hé s6 sir dung ghé/tai, ting truong RPK (Khach luan chuyén) ting
déu qua cac nim va ning luc canh tranh cia HVN t6t hon so véi cac khu
vuc con lai.
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Song hanh vdéi chlen lugc m¢ rong quy mé doi bay va dudng bay,
Vietnam Airlines tiép tuc mé rong dau tu vao hé sinh thai hang khong, tur
bao dudng k¥ thuat, dich vu mit dat, nhién liéu bay, suat an hang khong
dén ha t?mg tai cdc san bay trong diém nhu Noi Bai, Tan Son Nhat, Long
Thanh va xa hon la Gia Binh. Theo d6, nang Iyc van hanh dugc chu trong,
d6ng thoi cai thién dang ké bién loi nhuan khi han ché chia sé 1oi ich t6i
bén thir ba. Chua dimg lai & d6, Vietnam Airlines chuan bj tiép nhan chiéc
may bay cho hang chuyén dung dau tién dong Airbus A321 Freighter,
danh dau quyét tAm cua ban lanh dao trong viéc 14n sau vao mang van tai
hang hoa hang khong qudc té khi miéng banh thi trudng ddy tiém ning
nay hién chu yéu roi vao tay nhitng “6ng 16n” nudc ngoai.

Chuing t6i cho rang viéc ddy manh ha tang cang hang khong, dic biét 1a
dinh hudng san bay Gia Binh tré thanh tr¢ thanh ctra ngd hang khong,
trung tam kinh té hang khong thé hé méi va san bay qudc té thtr hai hd
trg ving Thu d6 co thé sip xép lai trat tu thi phan ctia nganh. Trong bdi
canh dé, Téng cong ty Cang hang khong Viét Nam (ACV) nhiéu kha
nang s& danh mét vi thé doc ton, tuy nhién & chiéu hudng nguoc lai, cac
hang bay la ddi tuong dugc hudng lgi manh mé khi ha tﬁng duoc hoan
thién dong bo.
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HVN c¢6 xu huéng giam thué
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Tong s6 tau bay ciia HVN
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Tong §6 c[luyén bay va hanh khach van chuyén ting truéng tich cuc
nho yeéu to but pha cia du lich

Trong birc tranh ting trudng tong sd chuyén bay va hanh khach van
chuyén nam 2025 dat lan luot 11.8% va 12.7% so véi cung ky, nhom
qudc té ndi 1én nhu mot diém sang cho hang hang khong lau doi nhat Viét
Nam khi khu vuc noi dja dong vai trd duy tri bién do tang truong on dinh.
bong luc chinh nam & viéc khach quéc té dén Viét Nam trong nam 2025
dat 21.2 triéu lugt khach, tang 20.5% so v6i nam 2024 va chinh thuc vuot
qua muc ky luc cii 18 tri€u lugt khach trong nam 2019 — thoi ky vang cua
du lich Viét Nam trudce khi dai dich ap téi.

Trong birc tranh du lich khu vuc, Thai Lan — thi truong von giit vi thé dan
dau Pong Nam A- phai dbi mat véi nhidu yéu td bat loi, bao gém lo ngai
vé an ninh du lich, bién dong ty gia va nhitng bat 6n dia chinh tri, dic biét
1a cang thang tai khu vuc bién gidi véi Campuchia vao cudi nam 2025.
Hau qua 1a nganh du lich Thai Lan trai qua giai doan kho khin nhét khi
lwong khach nudc ngoai ghi nhan giam 1an dau tién ké tir nam 2021, trong
d6 khach Trung Qudc sut giam tdi 30% so v6i cung ky.

Trén co so d6, ching t6i ky vong Viét Nam sé& tiép tuc hudng loi tir xu
hudng tai phan bod dong khéch du lich trong khu vuc, dac biét tai cac thi
truong c6 quy mé 16n nhu Trung Qudc va Han Quéc. Néu duy tri duoc
chinh séch thi thuc thuan loi, nang cao chét luong dich vu va tiép tuc hoan
thién ha tang du lich, lwong khach qudc té dén Viét Nam co thé thiét lap
cac muc cao mdi trong nhirng nam tdi, qua do hd tro tich cuc cho hoat
dong cua cac hang hang khong trong nudc.
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Tong cong ty Hang khong Viét Nam

Khich du lich quoc té chinh thirc virgt méc
ky luc nam 2019 (triéu khach)
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Nguon: Cuc du lich Quéc gia Viét Nam, KirinS tong hop

Cii thién tich cuc t6i tir cAu tric bang cin ddi ké toan

Ty 1& no phai tra/tdng tai san virgt mirc 100% trong thoi ky dai dich,
tuy nhién dang trén xu huéng ha nhiét nhé hoat dong kinh doanh hoi
phuc va hé tro tir chinh phi

Dai dich COVID-19 di dé lai nhiing tdc dong nghiém trong 1én tinh hinh
tai chinh ctia Vietnam Airlines (HVN), khién doanh nghiép roi vao trang
thai am von cha sé hiru va doi mat véi ap luc thanh khoan 16n. Theo do,
ty 1& no phai tra trén tong tai san ting manh tir 0.76 1an nam 2019 1én 1.29
1an vao nam 2023, phan a&nh muc dé don béy cao trong giai doan hoat
dong kinh doanh chiu anh hudng ning né.

Tuy nhién, ty 1 nay da giam xudng con 0.91 1an trong nam 2025 nhd hai
dong lyc chinh (1) Loi nhuan sau thué cia HVN phuc hdi o nét tir ndm
2024, dugc hd trg boi su trd lai manh mé cia lugng khach quéc té va gia
nhién liéu hang khong duy tri twong ddi on dinh quanh muc 100
USD/thung va (2) Trong Q3/2025, HVN dé hoan tat giai doan dau cua ké
hoach tang vbn véi quy md 9,000 ty dong, qua d6 dua von chi so hiru tro
lai mirc duong lan dau tién ké tir Q1/2022. Chuing toi ky vong cdu trac
vbn cuia doanh nghiép sé tiép tuc duoc cung c¢b khi giai doan hai, véi quy
mo phat hanh dy kién dat 13,000 ty dong. Ngudn vdn bd sung khong chi
gilip cai thién kha nang thanh toan ma con tao thém du dia ¢¢ HVN tai
co cAu cac nghia vu tai chinh va dau tu manh cho tai san dai han (d6i bay,
ha tang hang khong...).

Trén nén tang phuc hdi ciia két qua kinh doanh va sy hd tro tir Chinh phil,
ty 16 no vay/tong tai san cia HVN giam tir mire 0.35x tai thoi diém cubi
nam 2024, xudng mirc 0.16x trong Q2/2026. Viéc giam ap lyuc chi phi tai
chinh s& tao diéu kién thuan loi dé doanh nghiép cung cb hiéu qua hoat
dong, qua do, dua chi phi 1ai vay trong Q2/2026 chi con vén ven 71 ty
ddng, thap hon 72% so véi cung ky.
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Tong cong ty Hang khong Viét Nam

PHAN TiCH DOANH NGHIEP (HVN - HOSE)

Tinh hinh tai chinh ciia HVN c6 xu huéng cai thién
dan theo thoi gian
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Nguon: HVN, KirinS tong hop

Riii ro dau tw
Xuat hién hang bay méi lam ting mirc do canh tranh trong nganh

Trong bdi canh gia dau chua thé sém ha nhiét manh vé ngang muc trudc
xung dot Trung Pong, chiing t6i cho ring muc ting gia vé ciia HVN dé
bu dap chi phi nhién liéu s& thap hon so vdi trung binh nganh do (1) nhu
ciu bay thu hep déng ké khi gia vé ting cao va (2) su xuat hién ctia hing
bay c6 phan khac twong dwong - Sun PhuQuoc Airways khién thi phan
bay ndi dia va mot $6 chdng bay chau A bj anh huodng.

“Thién nga den” Vung Vinh kéo dai

Tinh hinh chién sy Trung Pong dién bién kho luong, song chiing t6i cho
rang gi dau Brent ¢ thé s& xdy dung mirc nén méi quanh ngudng 70 —
90 USD/thung (twong duong murc binh quan nam 2023 va 2024) trong
dai han khi kich ban dut gay chudi cung Ung nhién li¢u trong thoi gian
dai 1a rat thap. Du vy, that kho dé gia dau mot som mot chiéu budc vao
xu huéng giam khi cac qudc gia ving Vinh can thoi gian va ngudn luc dé
khoi phuc cong suat khai thac tro lai. Theo d6, HVN chiu tac dong truc
tiép tir dién bién kho luong cia eo bién Hormuz khi chi phi nhién li¢u
chiém ~30% chi phi hoat dong khién doanh nghiép phai ting gia vé hoic
thu phu phi nhién liéu dé han ché tac dong tur chién su, tuy nhién ching
t01 danh gia mure tang gia vé chua du dé triét tiéu hoan toan cic anh hudng
bat loi.

Dinh gia

Dua vao qua trinh thuc day xay dung hai cang hang khong 16n 1a Long
Thanh va Gia Binh, ¢ thé nhan thiy dinh huéng 1au dai ciia Chinh phu
dat nhiéu ky vong vao viéc dua Viét Nam tr¢ thanh trung tdm trung
chuyén hanh khéach, hang hoa hang khong ciia khu vic va xa hon 14 thé
giéi. Nhimg quéc gia hang dau trong linh vuc nay déu cho thiy sy dong
diéu trong viéc phat trién cang hang khong song hanh cing véi cac hing
hang khong, don ctir nhu Emirates (UAE), Qatar Airways (Qatar); ANA,
Japan Airlines (Nhat Ban) hay tham chi nhiing “ngudi hang xém”

kirins.vn 024 3926 0099 online@kirins.vn

Tru s& chinh: Tang 12A, toa nha ROX Tower, s6 54A Nguyén Chi Thanh, Phudng Lang, Thanh phd Ha Néi

Chi

nhdnh: Téng 20, toa nha ROX Tower, s 180-192 Nguyén Céng Trd, Phusng B&n

Thanh, Thanh phé HS Chi Minh



\ £ip

SR, BAOCAO Tong cong ty Hang khong Viét Nam
’ PHAN TiCH DOANH NGHIEP (HVN — HOSE)

Singapore Airlines (Singapore) va Thai Airways (Thailand) déu lién tuc
lot vao danh sach nhiing hang hang khong tot nhat thé giéi. Vi nhiing
ti€u chi danh gia dya trén phan khuc dich vy, do nhan dién trén truong
quéc té va nang lyc ndi tai, ching t6i dat ky vong vao Vietnam Airlines
s& tro thanh bd mit cua qudc gia, timg budc sanh vai v6i nhimng cai tén
vbn da “dong dinh” trén bang vang hang khong thé gioi.

Trén kich ban co so (gia diu Brent trong dai han binh quin quanh
ngudng 80USD/thung), chung t6i dwa ra khuyén nghi MUA ddi véi cb
phiéu HVN véi gia muc tiéu 45,000 ddng/cd phiéu, twong dwong mirc
tang (CAGR) dat +27.9%/nam so véi mirc gia dong cira 21,500 dong/cd
phiéu ngay 27/07/2026, thoi gian nam giit trong vong 36 thang. Chung
t61 xac dinh murc gid muyc tiéu bang cach sir dung phuong phap chiét
khau dong tién tu do ctia doanh nghiép (FCFF) do céu truc tai chinh cua
HVN duy tri sy bién dong nhat dinh trong 3 — 5 nim téi.

Pinh gia
Gi4 muc tiéu (ddng/cd phiéu) 45,000
Gia dong ctra (27/07/2026) 21,500
Upside (CAGR) 27.9%/mam
Chi tiéu (Ty VND) 2025 2026F 2027F 2028F 2029F
Doanh thu 121,207 139,845 159,151 185910 213,454
Loi nhuan sau thué 7,607 4,121 8,384 11,652 14,958
Tang truwéng LNST -4.41% -45.83% 103.45% 38.98%  28.37%
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Tong cong ty Pién lwe Dau khi Viét Nam

A BAO CAO )

KIR PHAN TiCH DOANH NGHIEP (POW — HOSE)
Ngay thuc hién: 28/07/2026 Chi tiéu tai chinh (zy VND)

Chi tiéu 2023 2024 2025 2026F

Khuyén nghi MUA Doanh thu 28329 | 30306 | 34,151 | 58,036
Gid hién tai 13.200 Téing truecng doanh thu 0% 70% | 127% | 69.9%
S;ifgzc teu ﬁg;;) i Li nhusin gop 2,704 | 1,998 | 4327 | 7,559
Thoi gian ném gifr 4,5 nim Bién loi nhudn gop 9.5% 6.6% 12.7% 13%
Cd tirc 0% Loi nhuan sau thué 1,283 1,211 2,869 4,888
Ty sudt cd tirc 0% Tang trueong loi nhudn sau thué | -49.7% | -5.6% | 136.9% | 70.3%

Bién dong gia POW & VN-Index
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Thong tin co' ban ciia co phiéu

SLCP Niém yét
Vén héa (ty VND)
Khoang gia 52 tuan
Gia tri khép Iénh
binh quan 1 thang
(ty VND)

Ty 1€ s¢ hiru nha
nudc

Ty 1€ s& hitu nudc
ngoai

3,067,845,688
40,495.56
10910 - 16550
193.45

79.94%

4.66%

Chi s6 tai chinh

Nam
EPS
BVPS
PE
ROE%
ROA%
No/TTS

2023
443
13,414
25.94
3.35%
1.63%
52.0%

Nguon: Fiin, KirinS tong hop

2024
475
13,668
28.97
3.51%
1.48%
57.0%

2025
871
12,277
15.16
7.33%
2.88%
58.0%

kirins.vn

Ngué‘n: KirinS, Fiin, POW
Luan diém dau tw
Biit pha cong suét tir Nhon Trach 3&4 — Bwéc ngodt mé rong quy
mo doanh thu: Vi¢c dua cum nha may dién khi LNG Nhon Trach 3
& 4 di vao van hanh thuong mai tir cudi nam 2025 gitp ning tong céng
suat thiét ké cua POW tir 4,250 MW 1én gén 5,900 MW (tuwong (g
muc tang truéng manh mé +38%). La dy an dién khi su dung nhién
liéu LNG tai hoa dau tién tai Viét Nam, Nhon Trach 3 & 4 gitip Tong
cong ty giai quyét triét dé rao can "tran cong suat" da kéo dai sudt giai
doan 2023 — 2025. Su dong gdp cua cum nha may nay tao ra du dia
burt pha 16n vé ca san lugng phat 14n doanh thu thuan, thiét lap mot mat
bang quy mo tai chinh hoan toan méi cho POW giai doan 2026 —2030.
Thién thoi tir chu ky El Nino hd tre kha ning huy dong sin lwong
nhiét dién
Du béo su quay tré lai ciia hién twong thoi tiét El Nino giai doan 2026
— 2027 s& gay tinh trang kh6 han kéo dai, 1am suy giam dang ké luu
luong nude vé cac hd thuy dién trén toan qudc. Trong bdi canh ngudn
cung thuy dién gap han ché, Tap doan Dién lyc Viét Nam budc phai
tang cuong huy dong tdi da cong sudt tir cac ngudn nhiét dién de dam
bao an ninh nang lugng qudc gia. Véi co cdu hon 95% cong suat thiét
ké tap trung vao nhi¢t dién khi va nhiét dién than (Ca Mau 1&2, Nhon
Trach 1&2, Viing Ang 1 va Nhon Trach 3&4), POW s¢ hitu vi thé 1a
doanh nghiép hudng loi truc tiép va 1on nhét trong chu ky huy dong
nay.
Khing dinh vi thé nong cot trong Quy hoach dién va git hai dong
tién bén virng
Ké hoach phat trién dai han cia POW huéng t6i muc tiéu ning tong
cong suat phat dién 1én 7,532 MW, nam giit khoang 5% cong suat toan
hé thdng dién qubc gia dén nam 2030. Trong do6, phan khuc Dién khi
va LNG giit vai trd chu dao v6i tong cong suat 4,324 MW, chiém
11.6% tong cong suat dién khi/LNG toan nganh. Vi thé dan dau nay
hoan toan phu hop véi dinh huéng Quy hoach dién VIII khi dién khi
LNG déng vai tro 1a ngudn dién nén quan trong dé thay thé dan dién
than. Sau khi vuot qua dinh diém chi phi dau tu cho du 4n Nhon Trach
3&4, POW budc vao giai doan gat hai dong tién kinh doanh doi dao,
tao nén tang ha ty 1¢ no vay, giam chi phi 13i vay.

Riii ro diu tu:

Rui ro bién dong gia nguyén nhién liéu dau vao va rui ro chudi cung
ung LNG.

Rui ro thoi tiét (Su chuyén dich pha khi hau La Nina)

Rui ro k¥ thuat, sy ¢6 may moéc va chi phi bao dudng dai tu.
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TONG QUAN DOANH NGHIEP

Tong Cong ty Pién lyc Dau khi Viét Nam - CTCP (PV Power, mi
niém yét: POW), tién than la Cong ty TNHH MTV do Tap doan Dau
khi Viét Nam (PVN) s& hitu 100% von diéu 1¢, dugc thanh 1ap tir ngay
17/05/2007. Hién nay, PVN duy tri vi thé co déng 16n nhat ndm gitr
79.9% vén ¢d phan, phan con lai thudc vé cac ca nhan trong nudc
(14.8%), cac to chirc trong va ngoai nudc (chiém khoang 5.1%) cing
cac nha dau tu c4 nhan nude ngoai (0.2%). Hoat dong kinh doanh cdt
16i ctia PV Power tip trung hoan toan vao mang san xuat va kinh doanh
dién nang, dong gop t6i 99.5% tdng doanh thu hop nhit thong qua viéc
dau tu va van hanh hé thong nha may dién da dang bao gém dién khi,
nhié¢t dién than, thuy di€n va nang luong tai tao.

PV Power khang dinh vi thé dan dau tuyét d6i trong phan khic dién
khi noi dia voi téng cong suat dat 4,324 MW, chiém 73% téng cong
suat phat dién ctia toan Tong Cong ty va nim giit khoang 50% thi phan
dién khi ca nude. Bén canh do, nhi¢t dién than va thuy dién dong gép
1an luot 20% va 6% vao co ciu tong cong suat thiét ké. Vé dia ban hoat
dong, PV Power s¢ hiru 1oi thé chién lugc khi 74% téng cong suét nha
may tap trung tai khu vuc phia Nam (trong diém 1a cdc cum nha may
Ca Mau, Nhon Trach) — noi ¢6 nhu cau phu tai dién cao nhét ca nudc.
Dinh hudng phat trién dai han ctia PV Power tap trung manh mé& vao
chién lugc chuyén dich co ciu niang luong, tién phong phat trién cac
du an ngudn dién sir dung khi hoa long (LNG) va nang lugng tai tao,
tao nen tang viing chic dé tlep tuc gilr viing vai tro tru cot cung cap
ngudn ning lugng sach va on dinh cho sy phat trién kinh té ctia Viét
Nam.

Doanh thu ting truéng chii yéu dén tir Pién than
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Ngué‘n: KirinS, POW

Doanh thu thuan ciia POW ghi nhan sy dong gop mang tinh ap déo tir
nhom nhiét dién (bao gém Nhi¢t di¢n khi va Nhi¢t di¢n than), luon
chiém tir 93% - 95% tong doanh thu hgp nhat qua cdc ndm. Nhiét dién
khi (Tru cot cbt 16i): Ludn dong gop ty trong 16n nhat, dao dong tir
60% dén 73% tong doanh thu (dat dinh 73% vao ndm 2018 va duy tri
6n dinh dudi 70% tir ndm 2020 dén nay). Py 1a mang hoat dong quan
trong nhat, dai dién bdi cac cum nha may dién Ca Mau 1&2, Nhon
Trach 1, Nhon Trach 2. Nhi¢t dién than (Pdng luc quy mo thir hai):
Chiém ty trong tir 25% dén 35% doanh thu hop nhét (duy tri mirc 34%
- 35% trong giai doan 2024 - 2025). Mang nay chu yéu dén tir hoat
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dong van hanh cua Nha may Nhié¢t dién Viing Ang 1. Thuy dién &
Nang luong tai tao (NLTT): Bong gop ty trong rat nho va duy tri 6n
dinh quanh mdc 3% - 5% tong doanh thu (chu yéu tir cac nha may thity
dién Hira Na, DPakdrinh va mot phan nho dién mat troi).

San lwong ting truéng dén tir Nhon Trach 3&4
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CaMau 1&2  ®Nhon trach 1 Nhon trach 2 Hua Na
Darkdrink Viing Ang 1 B Nhon trach 3&4

Nguon: KirinS, POW

But phéd quy mo san lugng nhd dong luc tang trudng mai tr cum Nhon
Trach 3&4. San luong dién phat cia POW ghi nhan sy ting téc manh
mé tir dau nam 2026 sau chu ky bién dong mang tinh mua vy cia giai
doan 2023 —2025. Cu thé, san luong dién Q1/2026 dat 5,663 triéu kWh
(+33.0% YoY) va tiép tuc bung nd 1én 7,371 triéu kWh trong Q2/2026
(+53.7% YoY va +30.2% QoQ). Su nhay vot nay dén tir dong gop but
pha cua dy an dién khi LNG Nhon Trach 3&4 (chu yéu la Nhon Trach
3 v6i 874 triéu kWh ¢ Q1/2026 va ting gap doi 1én 1,727 triéu kWh &
Q2/2026). Viéc dua du an mdi nay vao van hanh thuong mai da gitp
POW giai quyét triét dé rao can tang truong cong suat, dong gop téi
23.4% tong san luong phat ciia toan Tong Cong ty ngay trong Q2/2026.

Su phuc h6i dong bo va van hanh 6n dinh tir cac nha may truyen thong.
Song song voi dong luc mai, cac nha may dién truyén thong cia POW
dong vai tro 1a "chan kiéng" dam bao nén tang san luong vimng chic.
Nhiét dién than Viing Ang 1 khéng dinh sy phuc hdi hoan toan sau su
cd ky thuat giai doan trudc khi dat muc san luong ky luc 2,318 tri¢u
kWh (+19.7% YoY) trong Q2/2026, tiép tuc giit vi tri nha may dong
gop san luong 16n nhat. Cym nhiét dién khi Ca Mau 1&2 va Nhon
Trach 2 duy tri hiéu suit on dinh véi san luong Q2/2026 lan luot dat
1,409 triéu kWh (+0.9% YoY) va 1,196 tricu kWh (+54.1% YoY).
Trong khi d6, mang Thuy dién (Hira Na, Dakdrinh, Ném Non) ghi nhén
su phuc hoi theo dung chu ky thoi tiét mua mua, dong gop san lugng

Nguon: KirinS, POW 1inh hoat v6i chi phi vén téi wu.
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Gia ban binh quan tang
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Doanh thu ting vot dén tir Nhon Trach 3&4
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Nguon: KirinS, POW

Doanh thu can mdc ky luc nhd su két hop giira khéi lugng phét va gia
ban gia tang. Doanh thu ban di¢n cua POW da vuot qua ngudng trung
binh 7,000 — 9,000 ty VND/quy ctia giai doan 2023 — 2025 dé thiét lap
mit bang quy mé mdi hoan toan. Doanh thu Q1/2026 ting vot 1én
11,910 ty VND (+50.4% YoY) va bung n6 can mdc 18,473 ty VND &
Q2/2026 (+100.5% YoY). Nhon Trach 3&4 nhanh chéng tré thanh
dong lyc doanh thu 16n nhat khi mang vé 6,017 ty VND trong Q2/2026,
chiém t&i 32.6% tong doanh thu hop nhat. Viing Ang 1 xép th hai véi
4,580 ty VND (+54.1% YoY), trong khi Ca Mau 1&2 (3,561 ty VND)
va Nhon Trach 2 (2,903 ty VND) tiép tuc dong gdp ngudn tién mat doi
dao.

Mit bang gia ban dién binh quan (ASP) ting cao do tac dong tir co ché
gia dién LNG. Mirc gia ban dién binh quan (ASP) toan Tong cong ty
ghi nhan da tdng manh tor mtrc ~1,860 — 1,921 VND/kWh (ndm 2025)
1én 2,103 VND/kWh (+13.1% YoY) tai Q1/2026 va cham mbc 2,506
VND/kWh (+30.5% YoY) & Q2/2026. Pong luc chinh diy mit bang
gia ban binh quéan 1én cao xuat phat tir gia dién cta du an Nhon Trach
3&4 (dat 3,776 VND/kWh & Q1/2026 va 3,484 VNDB/kWh ¢
Q2/2026). Do sir dung nhién liéu khi hoa 16ng LNG nhap khau cé chi
phi dau vao cao hon khi tu nhién ndi dia, gia di¢n ban ra cia Nhon
Trach 3&4 cao hon dang ké so véi cac nha may con lai, kéo gia ban
binh quan chung cua ca tap doan tang vot. Ngoai ra trong ndm c6 thém
doanh thu tir thu hdi tién ban dién chay thur du 4n vao nam 2025.

Bién lgi nhudn gop (% DTT) ciia POW chiu su chi phdi song song tir
bién dong gia nguyén liéu dau vao (gia than, gia khi) va ty 18 san luong
dién hop dong (Qc) duogc giao. Trong giai doan 2023-2024, bién loi
nhuan gdp ctia POW duy tri & mirc kha mong, dao dong chu yéu trong
khoang 4.9% — 13.9% (day thap nhat roi vao Q3/2023 & mirc 5.4% va
Q3/2024 ¢ mirc 4.9%). Su chén ép nay xut phat tir ap luc chi phi nhién
lidu dau vao ding & muc cao, két hop véi ty 16 Qc phan bd cho cac nha
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may dién khi twong ddi thip (ndm 2024 ty 1& Qc toan tap doan chi dat
77.4%). Do gid mua di¢n Qc theo hop dong PPA duogc tinh dua trén
chi phi thuc té cua nha may nén thuong cao va 6n dinh hon so véi gia
ban trén thi truong dién ban budn canh tranh (CGM), viéc gia tang ty
1€ Qc dong vai tro 16n dén viéc md rong bién loi nhuan cuia doanh
nghi¢p.
Bién lgi nhuén cdi thién
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. Ngu&n: KirinS, POW
Ty trong Qc/tong dién phat
98.7% Budc ngoit dién ra trong nam 2025 khi ty 1¢ huy dong san lu(_mg Qg
1?02/0 85.4% toan tap doan bt pha 1én moc ky luc 98.7% (tang 41% YoY doi véi
;goﬁ 77.4% nhom dién khi Nhon Trach va Ca Mau), cong hudng cung dicu kién
70% thuy van thuén loi gitip mang thuy dién tang toi da cong suat phat voi
60% gia von thap. Nho do, bién loi nhuén gop nam 2025 tang vot 1én 12.7%
45182//0 (gan gp doi mic 6.6% clia ndm 2024). Pa ting truéng ndy tiép tuc
300/2 bung n6 manh mé trong nira dau nam 2026: mic du ty 1 Qc c6 su diéu
20% chinh binh 6n vé mirc 90.7% trong Q1/2026 va 81.4% trong Q2/2026.
10% Sy dong gop cua ngudn dién mdi tir Nhon Trach 3&4 cung don bay
0% Jons 200 2006 quy mo da dua bién lgi nhudn gdp Q1/2026 dat 14,6% (1gi nhuan gop

dat 1,804.3 ty dong, +121.1% YoY) va thiét 1ap ky luc lich sir 23.2%

Nguén: KirinS, POW . - ;
suon s tai Q2/2026 (loi nhuén gop dat 4,720.7 ty dong, +304.2% YoY).
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Chi phi 1ai vay % Doanh thu

Nguo”‘n : KirinS, Fiin, POW

Trong co ciu chi phi van hanh, chi phi tai chinh (trong tim 1a chi phi
131 vay) phan anh rd nét tién do giai ngan va van hanh céc du an trong
diém. Trong giai doan 2022 — 2024, chi phi 13i vay duy tri & mirc twong
dbi thap, dao dong tir 80 dén 170 ty dong/quy. Tuy nhién, bat dau tir
nam 2025 va dic biét 1a nira ddu ndm 2026, chi phi tai chinh ghi nhan
mirc ting vot khi chi phi 14i vay lan luot dat 414.2 ty dong & Q1/2026
(+246.7% YoY) va cham dinh 517.8 ty dong & Q2/2026 (+275.7%
YoY). Su gia ting chi phi i vay nay 1a tat yéu khi POW két thuc giai
doan v6n hoa chi phi di vay va bét dau trich 1ap chi phi tai chinh d6i
voi cac du an dién khi quy md 16n (déc biét 1a cum Nhon Trach 3&4)
khi dua vao van hanh. O chiéu ngugc lai, doanh thu hoat dong tai chinh
duy tri da tang truong on dinh (dat 298.8 ty dong & Q1/2026 va 366.3
ty dong & Q2/2026), gitip giam bt mot phan ap lyc tir chi phi 14i vay
gia ting 1én két qua kinh doanh chung.

Loi nhuén truéc thué POW
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Sau giai doan tram léng 2023 — 2024 véi loi nhuan trude thué chiu ap
luc 16n (Q3/2023 dat day 81.9 ty dong va Q4/2024 dat 116 ty ddng),
két qua kinh doanh cia POW di chinh thirc budc vao chu ky gat hai
thanh qua. Lo1 nhuén trude thué phuc hdi manh mé Xuyén sudt ndm
2025 va ghi nhan da bung nd vuot bic trong hai quy dau nim 2026. Cu
thé, trong Q1/2026 dat 1,407.5 ty ddng (+175.7% YoY), trudc khi
cham méc ky luc toan lich str 4,151.9 ty dong tai Q2/2026 (+412.7%
YoY va +195% QoQ). Pang chi y, bién lgi nhuan trude thué trén
doanh thu thuan tai Q2/2026 da vot 1én muc 20.4% (so voi muc 8.6%
ctia Q2/2025). Két qua nay khing dinh ring téc do ting trudng vuot
tro1 cua loi nhuan gop (+304.2% YoY) da ap ddo hoan toan ap luc gia
tang cua chi phi 1ai vay, dua POW budc vao mot giai doan tdng trudng
chat lugng v6i ning luc tao dong tién bén viing.

LUAN PIEM PAU TU

Birt pha cong suit tir Nhon Trach 3&4 — Buéc ngoit mé rong quy
mo doanh thu

Viéc dua cum nha may dién khi LNG Nhon Trach 3 & 4 di vao van
hanh thuong mai (COD) tir cudi nam 2025 gitip nang tong cong suét
thiét ké cia POW tir 4,250 MW 1én gan 5,900 MW (tuong tmg mirc
tang truong manh mé +38%). La du an dién khi su dung nhién li¢u
LNG tai hoa dau tién tai Viét Nam, Nhon Trach 3 & 4 gitp Téng cong
ty giai quyét triét dé rao can "tran cong suat" di kéo dai sudt giai doan
2023 —2025. Sy doéng gdp cua cum nha may nay tao ra du dia bt pha
16n vé ca san lugng phat 12n doanh thu thuan, thiét lap mot mat béng
quy mo tai chinh hoan toan méi cho POW giai doan 2026 — 2030.

Thién thoi tir chu ky El Nino hd tro kha ning huy déng san hrong
nhiét dién

Dy béo sy quay trd lai caa hién tuong thoi tiét E1 Nino giai doan 2026
— 2027 s& gay tinh trang kh6 han kéo dai, l1am suy giam dang ké lru
luong nude vé cac ho thiy dién trén toan qudc. Trong bdi canh ngudn
cung thuy dién gap han ché, Tap doan Dién lyc Viét Nam budc phai
ting cuong huy dong t6i da cong suét tir cac ngudn nhiét dién de dam
bao an ninh nang luong quéc gia. Vi co ciu hon 95% cong suat thiét
ké tap trung vao nhiét dién khi va nhiét dién than (Ca Mau 1&2, Nhon
Trach 1&2, Viing Ang 1 va Nhon Trach 3&4), POW s¢ hitu vi thé 1a
doanh nghiép hudng loi tryc tiép va 16n nhat trong chu ky huy dong
nay.

Gia ban dién binh quin (ASP) ting trwéng nho bién dong dia
chinh tri va ty 1€ Qc cai thién

Cang thang dia chinh trj leo thang tai khu vuc Trung Dong di tac dong
tryc tiép 1am gia dau va gia than toan cau c6 xu hudng ting. Theo co
ché hop dong mua ban dién (PPA), gia ban dién Pc cua POW dugc
diéu chinh hang thang theo bién dong gia nhién liéu dau vao, giip Tong
cong ty chuyen giao ap luc chi phi sang gia ban. Pong thoi, su két hop
gitra nhu cau phu tai tang cao va chu ky El Nino dy bao s& thuc day
san luong hop ddng (Qc) giao cho cic nha may nhiét dién ciia POW
gia ting dang ké. Ty trong san luong ban véi gia Pc cao dugc cai thién
gilip gia ban dién binh quan (ASP) toan Téng cong ty du bao tiang tot,
qua d6 bao v€ va no1 rong bién lgi nhuan gdp.
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Khing dinh vi thé nong cot trong Quy hoach dién va git hai dong
tién bén virng

Ké hoach phat trién dai han cia POW huéng t6i muc tiéu ning tong
cong sudt phat dién 1én 7,532 MW, nam giit khoang 5% cong suit toan
hé théng dién quéc gia dén nam 2030. Trong dé, phan khic Pién khi
va LNG giit vai trd chu dao vé6i tong cong suit 4,324 MW, chiém
11.6% tong cong suat dién khi/LNG toan nganh. Vi thé dan dau nay
hoan toan phu hop voi dinh huéng Quy hoach dién VIII khi dién khi
LNG dong vai trd 13 ngudn dién nén quan trong dé thay thé dan dién
than. Sau khi vuot qua dinh diém chi phi dau tu cho du 4n Nhon Trach
3&4, POW budc vao giai doan gat hai dong tién kinh doanh ddi dao,
tao nén tang ha ty 1 no vay, giam chi phi 1ai vay

Danh muc du 4n tiém ning quy mé 16n cing c6 da ting truwéng dai
han dén nim 2030

Bén canh dong luc ngfm va trung han, POW tiép tuc tich liy nén tang
tang truong dai han thong qua danh muc cc dy 4n tiém ning quy mo
16n trai dai tir Bac vao Nam. Mang Dién khi/LNG: POW dan dau lién
danh nam gitr 51% co phan tai du 4n Ca Mau 3 & kho cang LNG (1,500
MW), du an da nhan giéy phép dau tu vao thang 2/2026. Tai khu vuc
phia Bac, POW tham gia 30% c6 phan du 4an LNG Quang Ninh (1,500
MW, di duoc phé duyét FS va dau tu 104 ty dong tinh dén Q3/2025).
Ngoai ra, POW dang trién khai nghién ctru tién kha thi cho dy an LNG
Viing Ang III (1,500 MW tai Ha Tinh) va chuén bi phuong an du
phong cho du 4n LNG Quynh Lap (1,500 MW tai Nghé An). Tong
cong sut tir cac du 4n tiém nang nay lén t¢1 6,000 MW, tao du dia m¢
rong quy md khong 16 cho giai doan sau 2027.

RUI RO

Riii ro bién dong gia nguyén nhién liéu diu vao va rii ro chudi
cung ing LNG

Gia von hang ban cua POW chiu tac dong truc tiép tir dién bién gia
nhién liéu thé gii. Cac xung dot dia chinh tri leo thang c6 thé day gia
LNG tang cao, lam tang chi phi san xuat dién ciia cic nha may méi
nhu Nhon Trach 3 & 4. Mic du co ché hop dong PPA cho phép chuyén
ngang chi phi nhién liéu vao gia ban dién Pc nhung s€ c6 do tré. Ngoai
ra, viéc phu thugc vao ngudén LNG nhap khau con tiém an rui ro dat
gdly chudi cung tmg nhién liéu toan cau.

Riii ro thoi tiét (Su chuyén dich pha khi hau La Nina)

Mic du chu ky El Nino (kho han) giai doan 2026 — 2027 hd trg manh
mg cho san lugng huy dong nhiét dién, su quay tr¢ lai cua pha La Nina
(mua nhleu) trong cac nam tiép theo dén 2030 sé& 1 rui ro ddi véi POW.
Khi thoi tiét chuyén sang miia mua, EVN s& vu tién huy dong ti da
nguon thuy dién co6 gia thanh ré nhét hé thong, lam syt giam san lugng
huy dong Qc va Qm tuir cdc nha may nhiét di¢n khi va nhiét dién than
cua POW.

Riii ro ky thuéat, sw c6 may méc va chi phi bao duéng dai tu
Céc nha may nhiét dién than va dién khi van hanh lién tuc & cong suat
cao luon do1 mat vai rui ro sy ¢o ki thudt dot xuat ¢ cac thiét bi cot 161
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(nhu turbine, 16 hoi, may phat), trong tu sy c¢b da timg xdy ra tai Viing
Ang 1. Viéc ngimg may dot xuat dé sira chira khong chi lam phat sinh
chi phi bao dudng 16n ma con lam sut giam san lugng phat dién, truc
tiép anh huong xau dén doanh thu va lgi nhuén cia Tong cong ty trong
ky.

PINH GIA & KHUYEN NGHI

Giai doan 2026 — 2028 chimng kién sy biit pha manh m& vé quy mé hoat
dong cia POW. San luong dién phat toan Tong cong ty du bao ting
vot 41% YoY trong ndm 2026 (dat 26.380 triéu kWh) va tiép tuc duy
tri da tang truong 1én dinh 30.983 triéu kWh vao nam 2028. Bong luc
tang trudng ¢t 161 dén tr viée dua cum nha may Nhon Trach 3&4 vao
van hanh thuong mai, dong gép 1an luot tr 7,264 triéu kWh trong nam
2026 dén hon 7 ty kWh mdi nim giai doan sau d6. Bén canh do, ngudn
cung khi tu nhién cai thién giup cong suit cic nha may dién khi hién
hitu (Ca Mau 1&2, Nhon Trach 1&2) duoc tdi wu héa. Két hop véi yéu
t6 thoi tiét El Nino duy tri dén ndm 2027 hd tro huy dong tdi da san
luong nhiét dién, doanh thu thuin cia POW thiét 1ap mit bang mdi,
dat dinh 63,514 ty dong vao nim 2028 (+12.6% YoY). Tuy nhién,
budc sang giai doan 2029 — 2030, hoat dong kinh doanh cua POW s&
c6 d4u hiéu ha nhiét nhe. San luong dién phat gidam lan luot Xuéng con
29,699 triéu kWh (-4.1% YoY) vao ndm 2029 va 29,082 tri¢u kWh (-
2.1% YoY) vao nam 2030. Nguyén nhén chinh do sy suy giam ngudn
khi t nhién dau vao lam sut giam cong suat kha dung ctia mang dién
khi. Pong thoi, su két thiic ctia chu ky El Nino giai doan 2028 — 2029
khién ty trong huy dong tir dién khi giam nhe khi hé¢ thong dién gia
tang huy dong ngudn thiy dién.

Chi tiéu 2026F 2027F 2028F 2029F 2030F
Doanh thu 58036 56,431 63514 60884 59,618
Ting truéng DT~ 69.9% -2.8% 12.6% 4.1% 2.1%
Lo¢i nhuin sau
: A 4,888 2,822 3,493 3,653 3,577
thue
T “”Lg]\’,g”;’ "8 70.3% 42.3%  23.8% 4.6% 2.1%

Nén tang tai chinh cia POW cai thién r6 rét xuyén suot chu ky du bao
nh¢ dong tién hoat dong doi dao. Gid tri s6 sach trén mdi ¢o phiéu tang
truong bén virng tir mire 13,307 VND trong nam 2025 1én 19,012 VND
vao nam 2030 (tang trudng binh quan CAGR dat khoang 7,4%/nam).

Ap dung phuong phép dinh gia theo boi sé BCTC véi muc P/B muyc
tiéu hop 1y 1a 1.2 1an (phu hop véi vi thé doanh nghiép phat dién hang
dau s& hiru chudi tai san dién khi hién dai). So v&1 muc gia co so tinh
toan tai thoi diém dau chu ky dau tu (khoang 13,200 VNB/cp), gia muc
tiu 22,815 VND/cp mang lai muc tang trudng thi gia +12,97% cho
toan chu ky nim giit 4.5 naim Mic du da ting trudng san luong va
doanh thu s€ dat dinh vao giai doan 2026 — 2028 nho Nhon Trach 3&4
va El Nino truéc khi chiing lai & giai doan 2029 — 2030 do han ché
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ngudn khi, POW van 14 tru cot nang luong ving chéc v6i quy mo tai
san khong ngung gia tang. Khuyén nghi nha dau tu tich luy tai cac
vung gia diéu chinh de huong tron chu ky bung nd loi nhuan 2026 —
2028 va nhan ¢b ttrc 6n dinh.
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Cong ty Co phan Xay dung Coteccons

A S BAO CAO
PHAN TiCH DOANH NGHIEP (CTD — HOSE)
Ngay thuc hién: 28/07/2026
Chi tiéu tai chinh (ty VND, NDTC) 2024 2025 2026 2027F
Khuyén nghi MUA Doanh thu ban hang 21,045 24,885 34340 41,128
g}a hién tai g 37888 Ting truéng doanh thu thudn 27.33%  18.25%  37.99%  19.8%
14 muc tiéu
. SO0 Loi nhuén go 713 815 1,446 1,844
Upside 20.2%/nam S gAp A , . . .
Thoi gian nim gitt 3 nim Bién lgi nhudn g_op, 3.39% 3.28% 4.21% 4.5%
Cd thrc 10.0% Loi nhuin sau thué 310 456 788 1,054
Ty sudt cd tirc 1.74% Ting truéng loi nhudn sau thué 64.70%  47.33%  72.81%  33.8%

Bién dong gia CTD & VN-Index

6 thang
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KLGD(CP) Vnindex CTD

Thong tin co ban cia co phieu

SLCP Niém yét 111,823,220
Von hoa (ty VND) 6,161
Khodng gid 52 55,100 — 92,783
tuan
Gia tri khép 1énh
binh quan 20 phién 35.33
(ty VND)
Ty ’le; sO hiru nha 0.00%
nudc
Ty l‘e. sO hitu nuée 46.77%
ngoai
Chi s6 tai chinh
Nam 2023 2024 2025
EPS
(VND) 1,814 3,584 7,539
BVPS
(VND) 81,122 83,836 90,557
P/E 45.16 21.43 7.31
ROE% 2.26% 4.34% 8.65%
ROA% 0.93% 1.52% 2.54%
No/TTS 61.0% 68.0% 73.0%

Nguon: Fiin, KirinS tong hop

kirins.vn

Nguon: Fiin, Kirin$ tong hop
Luan diém dau tw
Backlog ting trweéng manh nho chién lwgc “repeat sales” va thé manh
trong mang xay dung nha may, khu cong nghiép
Tinh dén hét Q3/NDTC 2026, backlog ciia CTD dat 65,500 ty dong, thiét
1ap muc cao ky luc trong lich sir hoat dong cua doanh nghi¢p. Quy md
backlog 16n khong chi tao nén tang viing chic cho ting trudng doanh thu
trong cac ky t6i ma con gitip CTD cai thién mac d6 hién thi loi nhun va
giam bt riii ro bién dong tir hoat dong tim kiém du 4n méi. Pang cha v,
ty trong gid tri cac dy an “repeat sales” tiép tuc duy tri trén 75% cho thay
su tin nhiém ngay cang 16n cua cac chii dau tu dbi véi nang lyc trién khai,
chat lugng thi cong va uy tin thuong hiéu cta CTD.
Theo d6, cic mang xay dung mang t&i nhidu du dja ting truong doanh thu
cho CTD nho (1) Huodng loi tir lan song von dau tu nude ngoai (FDI) va
(2) Xay dung ha ting — con bai chién luge tir Chinh phi.

Céu triic von ngin han cai thién manh mé

Khoan phai thu cia CTD c¢6 xu hudng ting ké tir nam 2018, ty 18 khoan
phai thu khach hang/tong tai san gap 1.8 1an so v6i nam 2016. Trai qua chu
ky phuc hdi ctia nganh bat dong san, ty 18 khoan phai thu trén tong tai san
bat dau cai thién tré lai, cho théy ap luc von luu dong ha nhiét dang ké, tur
mtrc 50% cudi NDTC 2025 vé mirc 42.7% tinh dén cudi NDTC 2026. Bén
canh do, tai thoi diém cudi NDTC 2026, luong tién cua CTD (bao g@)m
tién mat va tién giri ngan hang c6 ky han) & muc 7,823 ty dong, ting 86.9%
s0 v6i cung ky. Luong tién ting manh khi CTD gia ting huy dong ng vay
dé phuc vu cho viée khdi luong thi cong tang manh.

Nang cao hi¢u qua sinh 161 khi hoan thi¢n chudi gia tri xay dung
CTD tiép tuc mé rong hé sinh thai xay dung thong qua viéc mua lai 100%
vbn diéu 18 cia GEO Foundations Viét Nam - doanh nghiép FDI tai Viét
Nam di dau trong linh vyc xdy dung nén mong chuyén dung. Chiing t6i
cho rang viéc thau tom cac doanh nghiép trong chudi gia tri xay dung s&
giiip CTD (1) Néng cao nang lyc canh tranh trong d4u thau cac dy an FDI
6 yéu cau k¥ thuat cao, dic biét 1a cac dy an doi hoi thiét ké tudn tha theo
Tiéu chuin LEED Gold, LEED Platinum va (2) Cai thién bién loi nhuan
khi han ché chia sé 1oi ich cho nha thau phy.

Riii ro diu tu:

- Giai ngan von dau tu cong cham hon so véi ky vong.

- Gia tang muc do canh tranh khi xuét hién nhitng nha thiu méi. Ngoai ra,
vigc thi truong bét dong san c6 tin hi¢u chiing lai sau chu ky tang gia tir nam
2023 ciing it nhiéu anh huéng dén hoat dong kinh doanh chung ctia nganh.
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Co cfiu,Backlog ctia CTD tinh
dén Q3/NDTC 2026
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Nguén: CTD, KirinS tong hop

Backlog tang trwéng manh nho chién lwge “repeat sales” va thé manh
trong mang xay dung nha may, khu cong nghiép

Cho NDTC két thuc nim 2026, doanh thu ting 38% so véi cing ky, cha
yéu dugc dong gop boi hoat dong xay dung dan dung khi CTD tiép tuc ban
giao theo tién do cac dy an da ky voi loat dbi tac nhu Vingroup, Sungroup,
Ecopark, Capitaland. Tinh dén hét Q3/NDTC 2026, backlog cua CTD dat
65,500 ty ddng, thiét 1ap muc cao ky luc trong lich sir hoat dong cua doanh
nghiép. Quy mé backlog 16n khong chi tao nén tang vimg chic cho tang
truong doanh thu trong cac ky t6i ma con giup CTD cai thién muc do hién
thi loi nhuén va giam b6t rui ro bién dong tir hoat dong tim kiém dy an
moi.

Dang chii ¥, cac du 4n dén tir nhom khach hang hién hiru tiép tuc chiém
trén 75% tong gia tri backlog. Ty trong “repeat sales” duy tri & muic cao
cho thdy sy tin nhiém ngay cang 16n ctia cac chii dau tu d6i voi nang luc
trién khai, chét lugng thi cong va uy tin thuong hiéu cta CTD. Day cling
13 1oi thé canh tranh quan trong, gitip doanh nghiép duy tri ngudn viéc 6n
dinh trong bdi canh tiéu chuan Iya chon nha thau ngay cang khit khe.

Theo do, cac mang xdy dung mang toi nhiéu du dia ting truong doanh thu
cho CTD nh¢ nhitng yéu to:

(1) Huong loi tir 1an séng Von dau tw nwée ngoai (FDI): Ké tir nim
2023, CTD da chu dong gia tang ty trong dong gdp doanh thu tir mang xay
dung cong nghiép trong bdi canh thi trudong xay dung dan dung kém thuan
loi, ngudn cung can ho chung cu syt giam dang ké trong khi muc do canh
tranh giita cac nha thau gia ting khién bién loi nhuan mang di lui qua cac
quy. Danh muc du 4n dugc mé rong hoat dong trén mang FDI véi cac du
an hop tac voi cac dbi tac 16n nhu BWID, LEGO, Pandora, Suntory
Pepsico... Chién lugc “repeat sales” tiép tuc phat huy hiu qua nho thé
manh trong mang xay dung cong nghiép trong bdi canh von dau tu nude
ngoai lién tuc ghi nhan bién do tang trudng tich cuc qua cac nam.

(2) Xdy dung ha tang - con bai chién hrge tir Chinh phii: Mang ha ting
duoc ky vong tr¢ thanh mot trong nhitng dong luc tang trudng quan trong
cua CTD trong giai doan t&1, nhd hudng 191 truc tiép tor xu hudng déy manh
dau tu cong véi con sd ké hoach giai ngan cao ky luc 1.08 trigu ty dong
cho nam 2026 (ting 12% so v&i ké hoach nam 2025).

Két thuc Q3/NDPTC 2026, CTD ghi nhan ty trong dong gop vao gia tri
trang thau tir mang ha tang dat 40%, danh dau nhitng budc chan dau tién
trong linh vuc dau tu cong sau nhidu nam chuan bi nang lyc. Hang loat dy
an trong diém quoc gia ¢o su hién dién ctia CTD nhu: Cym cong trinh phuc
vu APEC Phu Qudc, san bay Long Thanh va san bay Gia Binh... Bén canh
d6, dinh huéng Chinh phu trong xu hudng dau tu manh mé vao cao toc
Bic - Nam, cac tuyén duong vanh dai, cau, cang, san bay s€ mo ra co hoi
rong 16m cho cac nha thau va ban lanh dao cling xac dinh ha téng s€ la tru
cdt tang truong dai han trong nhitng ndm téi cua CTD.
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Ciu triic von ngin han cai thién manh mé

Sau giai doan tang truong cao 2016-2017, nganh xay dung budc vao chu
ky suy giam rd rét, ddng thoi chiu thém tac dong tu dai dich COVID-19.
Thi truong bit dong san suy yéu, ngudn cung cac dy 4n nha & quy mo lon
sut giam, trong khi ap luc canh tranh gitta cac nha thau ngdy cang gay git
da khién bién loi nhuan toan nganh bi thu hep dang ké.

Dbi véi CTD, nhitng xung dot loi ich ndi bo bung phat trong giai doan
2019-2020 cang 1am tram trong thém khé khin, kéo theo su suy giam
manh v& doanh thu va loi nhuan. Céc khoan phai thu kho doi tich tu tré
thanh “cuc mau dong” kéo dai, budc doanh nghi¢p phai tang cuong trich
1ap du phong trong céc ky tiép theo. Theo d6, quy md khoan phai thu cua
CTD bit dau gia ting rd rét tir nim 2018, phan anh ap luc dang ké 1én chat
luong tai san va dong tién hoat dong ctia doanh nghiép.

Tuy nhién, trai qua chu ky phuc hdi ciia nganh bat dong san va noi luc
doanh nghiép 161 nguoc dong manh mé, ty 1€ khoan phai thu trén tong tai
san bat dau cai thién tr¢ lai, cho thay ap lyc von luu dong ha nhiét dang
ké, tr mirc 50% cudi NDTC 2025 vé muc 42.7% tinh dén cubdi NDTC

2026.
Ap lwe von luu dong cua CTD c6 xu hwéng ha nhiét
45,000 70%
58%
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Nguon: CTD, KirinS tong hop

Tai thoi diém cudi NDTC 2026, luong tién cia CTD (bao g@)m tién mat va
tién giri ngan hang ¢ ky han) & mirc 7,823 ty dong (chiém 20.2% tong tai
san, tang 86.9% so vai thoi diém cubi NDTC 2025). Luong tién ting manh
khi CTD gia tang huy dong no vay dé phuc vu cho viéc thuc hién cac cong
trinh méi ctia doanh nghiép khi khéi lugng thi cong tang manh. Ti€u biéu
la phuong &n chao ban 14 triéu trai phleu véi tong gia tri trai phiéu huy
dong 1a 1,400 ty dong véi mire 13i sudt cd dinh 12 9%/nam, tot hon dang ké
s0 v6i mit bang chung trong boi canh chi phi huy dong doanh nghiép c6
phan gia tang do khat von. Ngudn von huy dong tir 16 trai phiéu sé dugc
s dung nham t6i wu ciu trac tai chinh phuc vu hoat dong kinh doanh cbt
15i va dong thoi dap Gmg nhu cau ngudn tién déu vao dé dau thau cac du
an ha tang méi trong chu ky 2026 - 2030.
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SECURITIES

No vay la nguon tai tro dic lwe cho von hru dong
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Nguoén: CTD, KirinS tong hop
Nang cao hiéu qua sinh 16i khi hoan thién chubi gia tri xAy dung

Sau khi thau tém 100% voén hai cong ty thudc mang lap dat hé thong nhom
kinh (Sinh Nam Metal) va nha thau co dién (UG M&E) vao nam 2024,
CTD tiép tuc mé rong hé sinh thai xay dung thong qua viéc mua lai 100%
von diéu 1¢ cia GEO Foundations Viét Nam - doanh nghiép FDI tai Viét
Nam tién phong trong linh vuc xdy dung nén méng chuyén dung. Chiing
t6i cho rang viéc thau tom cac doanh nghiép trong chudi gid tri xdy dung
s€ giup CTD (1) Néng cao nang luc canh tranh trong dau thau cac dy 4n
FDI c6 yéu cau k¥ thuét cao, dic biét 1a cac du 4n doi hoi thiét ké tuan thi
theo Tiéu chuan LEED Gold, LEED Platinum va (2) Cai thién bién loi
nhuén khi han ché chia sé loi ich cho nha thau phu.

Hiéu qua sinh 10i cai thién dang ké
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Nguon: CTD, KirinS tong hop

Riii ro dau tu
Giai ngan dau tu cong cham hon ky vong: Trong truong hop tién do phé
duyét dy 4n va giai ngén von dau tu cong tiép tuc cham, chiing t6i cho rang
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khong chi tang truong backlog cua CTD bi anh huong, nhiéu kha ning
ngudn von ngan han ciia doanh nghiép s& bi chiém dung

Canh tranh manh hon tir nhirng nha thiau méi: Sy xuat hién cua
Vincons - Tong thau xdy dung truc thuéc Vinhomes sé& 1ay di luong thi
phﬁn nhét dinh ctia CTD tai cac du 4n tiém nang cua Vinhomes cling nhu
Vingroup. Bén canh do, viéc thi truong bat dong san co tin hi¢u chiing lai
sau chu ky ting tir nim 2023 ciing s& it nhiéu anh hudng t6i hoat dong kinh
doanh cua cac nha thau xay dung

DPinh gia

CTD hién dang giao dich voi P/E va P/B lan luot & muc 7.28x va 0.65x.
Chung t6i cho rang véi vi thé 1a mot trong nhimng doanh nghiép dan dau
trong nganh xay dung, ddi ngli nhan sy giau kinh nghiém cung nang luc
trién khai cac dy an FDI tuan thu tiéu chudn ESG, CTD da tré thanh céi
tén hang dau ma nhiéu doanh nghiép nude ngoai chi dong tim dén. Ngoai
ra, quy mo backlog 16n va co cau da dang bao gom cac du an nha g, cong
nghiép va ha tang dau tu cong s& gop phan cung cb trién vong doanh thu
manh me¢ trong giai doan 2026 - 2030.

Dua trén phuong phap dinh gia P/B, gia muyc tiéu cua CTD la 99,000
dong/co phiéu. Véi tiém nang tang gia (CAGR) la 20.2%/nam so v6i mure
gia dong cura 57,000 dong/cd phleu vao ngay 27/07/2026, chung t6i dua ra
khuyén nghi MUA véi thoi gian nam giir trong vong 36 thang.

Gia muc tiéu (dong/cé phiéu) 99,000
P/B muc tiéu 1.1
Gia dong cira (27/07/2026) 57,000
Upside (CAGR) 20.2%/mam
Chi tiéu (ty VND, NDTC) 2025 2026 2027F 2028F 2029F
Doanh thu 24,885 34,340 41,128 48,731 58,354
Loi nhuin sau thué 456 788 1,054 1,363 1,734
Tang trwong LNST 47.33% 72.81% 33.8% 29.3% 27.2%
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LIEN HE TRUNG TAM NGHIEN CUU CSI:
Email: csi.research@kirins.vn - Tel: (+84) 24 3926 0099 (109)
TRUNG TAM NGHIEN CU'U CSI

B0 phan Phan tich Nganh Bo phan Phin tich Kinh té Vi mé
va Doanh nghiép va Thi trweong Chirng khoan
Lé Anh Tung Luwu Chi Khang
Chuyén vién phan tich Truong phong Phan tich
Email: tungla@kirins.vn Email: khanglc@kirins.vn
L& PJ Tuin Minh

Chuyén vién phan tich
Email: minhldt@kirins.vn

Nguyén Thi Van
Trg ly TTNC
Email: vannt@kirins.vn

Hé Théng Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chimng khoan Kirin (CSI) duoc xdy dung dya
trén mirc chénh 1éch cuia gia muc tiéu 12 thang va gia c6 phiéu trén thi trudng tai thoi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG Ttr -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bé mién trach nhi¢m: Ban quyén thudc vé Cong ty C6 phan Chimg khoan Kirin (CSI), nhitng thong
tin sir dung trong bao cao dugc thu thap tir nhitng ngudn dang tin ciy va CSI khong chiu trach nhiém vé tinh
chinh xac cua ching.

Céc nhan dinh trong ban bao cdo niy dua trén co sé phan tich chi tiét va can than, theo danh gia chi quan
ctia chiing t6i, 12 hop 1y trong thoi diém dua ra bao céo, cac nhan dinh trong bao céo ndy co thé thay dbi bat
ki lac nao ma khéng bao trude. Béo cdo nay khong nén duoc dién giai nhu mot dé nghi mua hay ban bat ctr
mot co phiéu nao. CSI s& khong chiu trach nhiém dbi voi tat ca hay bat ky thiét hai nao hodc sy kién bi coi la
thiét hai dbi voi viée st dung toan bd thong tin hodc ¥ kién cua bao cdo nay. Béo cdo nay khong duoc phép
sao chép, tai ban bai bat ky ca nhan hodc to chirc nao khi chua duge phép ciia CSI.

TRU SO CSI

Tf?mg 12A, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Thuong, Quan Déng Pa, Ha Noi
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