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THI TRUONG VA CHIEN LUOC GIAO DICH

> Thi truong tiép tuc chiéu hudng ting diém nhung trang
thai than trong van duy tri & nhiéu nhém ¢6 phiéu. Thanh
khoan kha tuong dong so véi phién trudc, cho thay dong
tién van c6é dong thai than trong khi thi truong tiép tuc
tang diém.

> Phan Ung than trong tai ving can 1.750 - 1.770 diém cé
thé sé gay ap luc gidang co hoac Ui budc cho thi trudng
trong phién giao dich tiép theo. Tuy nhién, du kién thi
trudng sé ti€p tuc dugc ho trg khi lui budc va héi phuc tré
lai nh& tac dong ho tro ti xu hudng hoi phuc dugc xac lap
tu ngay 12/11/2025. Bong thoi tac dong hoé trg nay ciing
c6 thé gitp thi trudng duy tri kha nang néi rong nhip tang
ngan han.

> Quy Nha dau tu c6 thé ky vong kha nang dugc hé trg khi
thi trudng Ui budc va quan sat dién bién cung cau tai ving
can dé danh gia trang thai thi trudng.

> Tam thoi, nha dau tu c6 thé can nhac nhiing dot héi phuc
dé chot 16i ngan han.

» O chiéu mua, nha dau tu cé thé tiép tuc khai thac co hdi
ngan han tai cac c6 phi€u dang cé chuyén bién tot tir viing
ho6 trg hoac dang c6 mé hinh tang gia tot.
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CTCPTén Pdéng A

GIA MUC TIEU

21.000 VND Loi nhuan ky vong 2

CO PHIEU KHUYEN NGHI

THONG TIN CO PHIEU
Gia khuyén nghi (09/12/2025) (¥) 16.600-17.100
- Nganh Tai nguyén Co ban
Gia muc tiéu ngan han 1 : ‘
. R Von hoa (ty dong) 2.604
Loi nhuan ky vong 1 A 82%-11.4%
(tai thoi diém khuyén nghi): ’ ’ SLCP dang luu hanh (triéu CP) 149
Gia muc tiéu ngan han 2 Khéi luong BQ 3 Thang (nghin CP) 81
s . . A 22,8%-26,5% Gia tri GDBQ 3 thang (ty dong) 1
(tai thai diem khuyén nghi):
n ? ~ )y . o
Gid cét 16 15.900 Von s& hitu NDTNN con lai (%) 30,72
(* Khuyén nghi duoc Idp trude phién giao dich ctiing Ngay Khuyén nghi) Bien dong gia 52 tuan (nghin dong) 12,191 - 20,704

LUAN PIEM CO BAN

» Trong quy 3 nam 2025, GDA ghi nhan doanh thu dat 3.680 ty dong, gidm 29% so véi cing ky nam trudc va gidm 14% so véi quy trudc. Loi
nhuan gop clia cong ty dat 197 ty dong, giam manh 47% svck nam trudc va giam 42% so vdi quy trudc. Bién loi nhuan gbép gidam xubéng
con 5,4%, thap hon so véi uéc tinh do cong ty khdng hoan nhap du phong hang ton kho, trong khi tap trung ban hang tai thi trudng noi
dia, noi cé bién lgi nhuan 6n dinh. M6t diém sang trong bao céo la chi phi ban hang va quan ly doanh nghiép giam manh xuéng con 97 ty
dong, gidm 53% so véi quy trudc, vai ty |é chi phi SG&A/doanh thu chi dat 2,6%, thap han nhiéu so véi cac quy trudc. Biéu nay phan anh
su hiéu qua trong viéc toi uu hda chi phi va chién lugc tap trung vao cac don hang ndi dia quy mo Ién. Vé lgi nhuan sau thué, GDA dat 85
ty dong trong quy 3, tang 58% svck nam trudc nhung gidm 3% so véi quy trudce. Biéu nay phu hop véi ky vong nhé vao chién lugce toi uu
hda chi phi, mac du doanh thu va Igi nhuan gbp cé su sut giam. San luong ban hang trong quy 3 dat 189.000 tan, gidm 6% so véi quy
trudc, tuy nhién ty trong san lugng ban tai thi trudng néi dia da tang manh, 1én t&i 80%, mét muc rat cao so véi cac doanh nghiép trong
nganh, cho thay su thanh céng cla chién lugc néi dia hdéa clia cong ty.

» Trong dai han, GDA tiép tuc trién khai cac du an quan trong nhu nha may Pha My, véi cong suat du kién 1,2 triéu tan/nam. Giai doan 1
cla du an sé san xuat 300.000 tan/nam va cé thé mé rong thém cac san pham thép cho nganh cong nghiép. Nha may du kién di vao hoat
dong tir nam 2027, déng gép vao doanh thu ctia cdng ty. Ngoai ra, GDA da ndp ho so niém yét trén HOSE, va néu kip thaoi, c6 phiéu cla
cdng ty c6 thé dugc giao dich trén HOSE vao quy 1 nam 2026, gitp tang cudng su nhan dién va thu hit su chd y tir cac nha dau tu.
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GOC NHIN KY THUAT

* GDA c6 dao déng tham do kéo dai quanh dudng MA(200),
vung quanh 16,4. Dao déng nay da giup GDA trung hoa xu
huéng diéu chinh bat dau tir dau thang 9/2025, va tao nén
gia tich Idy. Pong thoi tin hiéu but pha trong ngay
03/12/2025 va 04/12/2025 da ciing c6 kha nang két thuc
xu huéng diéu chinh cho GDA. Hién tai, GDA dang trong
dién bién Ui budc dé kiém tra lai tin hiéu bdt pha nay. Vi
cac tin hiéu dao chiéu da co, du kién GDA sé sém cham
dut nhip Iui budc va quay lai séng tang trong thdi gian tdi.

HO tro : 16.500 VND.
Khang cu: 21.000 VND.
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Co phiéu

BiNH LUAN CO PHIEU NOI BAT

Binh ludn ky thuat

I ACTTEA ETTE

23,7 25,3 27,85

MBB dang cho thay tin hiéu tai can bang tich cuc khi trd lai trén vung ho trg gan 24,5 - noi héi tu cla
MA(50), MA(100) va khoang trong tang gia ngay 04/12/2025; nhip phuc hoi nay dong thai cho thay
c6 phiéu da hap thu tét lugng hang vé tuir phién bung né. Ky vong véi diém tua vimng chac quanh
24,5, MBB sé tiép tuc maé rong xu hudng tang va hudng dén muc tiéu ké tiép tai 27,85.
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35,0 36,05 36,3

) VGi diém tua tir MA(20), PLX d3 gh| nhan phlen tang manh nhat sau nhiéu thang suy yéu. Ph6 nén ma

rdong cung thanh khoan bung né cho thay né luc ré rét ciia dong tién trong viéc dua gia ti€p can
vung khang cu MA(200). DU chua thé but pha qua can nay, nhung nhimng dién bién hién tai phan anh
su cai thién tich cuc clia dong tién va cho thay xu hudng gidm dai han da cé tin hiéu dao chiéu. Ky
vong MA(20) sé tiép tuc dong vai tro ho trg quan trong trong qua trinh PLX thiét 1ap lai xu hudng
tang trong thdi gian tdi.
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DGW - Qua trinh “tre gia mang moc” tang toc trong 2026

(Hung Nguyén - hung.nb@vdsc.com.vn)

e KQKD DGW Q3-2025 cao hon ky vong chuyén vién véi doanh thu thuan 7.391 ty dong (+18,7% YoY), LNST Cty Me 169 ty dong
(+39,2% YoY), nhd& ghi nhan khoan thu nhap mot lan dét bién 18 ty dong di kém tang trudng tot clia cac nganh hang MTXT &
MTB (30,4% YoY), dac biét bo d6i TBVP - thiét bi loTs, may cha Al (+42,7% YoY) va TBGD (+94,1% YoY).

e Nh& cac béi canh tich cuc tur tat cd mang kinh doanh da trinh bay di kém chuyén dinh gia sang nam 2026 tu thai diém nay, ching

t6i nang gia muc tiéu DGW 1én 51.000 déng/cé phiéu, dua trén hai phuong phap DCF trong dai han va PE trong ngan han vai ty
trong 40:60. Qua d6, ching t6i khuyén nghi MUA cho DGW.
Bang KQKD ctia DGW & Q3-2025

DPon vi: Ty déng Q3-2025 Q2-2025 +/-(qoq) Q3-2024 +/- (yoy) 9T-2025 +/- (yoy)
Doanh thu thuan 7.391 5.731 28,9% 6.226 18,7% 18.641 14,9%
Lgi nhuan gop 651 487 33,5% 602 8,1% 1619 11,3%
CPBH&QLDN -465 -432 7,4% -494 -6,0% -1.189 7,3%
Lgi nhuan tu CTLKLD 0 1 -83,6% 0 -189,8% 1 -851,3%
Loi nhuan tai chinh réng -8 85 -109,7% 48 -117,3% 24 -44,8%
Loi nhuan khac 15 6 139,3% -/ -314,6% 23 -348,6%
LNST-Cty Me 166 116 43,8% 122 36,7% 388 28,0%
Bién LN gop 8,8% 8,5% +30bps 9,7% -87bps 8,7% -29bps
CPBH&QLDN/D,thu thudn 6,3% 7.5% -126bps 7.9% -165bps 6,4% -45bps
Bién LN rong 2,3% 2,0% +23bps 2,0% +30bps 2,1% 21bps
Doanh thu theo mang (ty déng) Q3-2025 Q2-2025 +/- (qoq) Q3-2024 +/- (yoy) 9T-2025 +/- (yoy)
May tinh xach tay & may tinh bang 3.166 1.832 72,8% 2428 30,4% 6.389 24,4%
Dién thoai didong 1.953 1.959 -0,3% 2.230 -12,4% 6.147 -10,4%
Thiét bi van phong 1.643 1.368 20,1% 1.151 42,7% 4.284 48,3%
Thiét bjloTs 416 348 19,5% 288 44,6% 1,082 60,7%
Mady chu (server) 852 714 19,3% 538 58,4% 2,214 59,4%
Thiét bi bdo hé lao déng 134 135 -0,7% 109 22,4% 373 -20,0%
Khac 241 171 40,9% 216 11,6% 615 25,5%
Thiét bi gia dung 427 346 23,4% 220 94,1% 1.174 97,0%
Hang tiéu dung 171 162 5,6% 197 -13,2% 553 0,4%

Nguén: DGW, CTCK Réng Viet

Xin moi Quy khdch ddén doc tiép bai phdn tich tai link
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RONG VIET THONG KE CAC KHUYEN NGHI

Gia KN Muc tieu Muc tieu 5 Gla dong Bién déng

05/12 18,35 18,70 19,70 21,50 17,80 -1,9% 0,9%
04/12 MSN 77,90 80,00 87,00 94,00 75,70 -2,6% 1,3%
02/12 SHB 16,60 16,90 18,00 19,40 15,90 -1,8% 3,1%
28/11 DPR 37,55 39,00 42,00 45,50 37,40 -3,7% 4,1%
25/11 VHC 56,10 57,70 62,00 65,00 55,30 -2,8% 5,1%
21/11 PVS 31,80 31,50 34,58 38,32 29,81 1,0% 5,9%
20/11 TTN 18,30 17,90 19,40 21,30 16,60 2,2% 6,4%
19/11 ACB 24,20 24,90 26,70 28,00 24,40 24,40 -2,0% Pong (25/11) 0,0%
18/11 MSN 77,90 79,00 86,00 93,00 75,70 -1,4% 6,0%
17/11 BID 37,50 38,40 40,80 44,00 35,90 -2,3% 7,2%
14/11 GEG 14,30 15,20 16,30 18,00 14,40 14,40 -5,3% Pong (25/11) 1,8%
13/11 HPG 26,75 26,80 28,50 30,50 25,80 -0,2% 7,5%
Hiéu qua Trung binh (QTD) -2,1% 1,0%

(*) Bién déng VN-Index (tinh tir ngay Khuyén nghi dén ngay dong vi thé) lam co sé so sdanh hiéu qua khuyén nghi.

, ” Sukién trong nudc )7 Sukién thé gidi
Thigian Quécgia  Sukién
01/12/2025  Coéng bé chisé quan ly thu mua (PMI) 26/11/2025 My GDP so b6 (Prelim GDP)
S 26/11/2025 My Chi s6 gia PCE

05/12/2025 Cong b6 co cau danh muc (FTSE ETF) A ) F,
27/11/2025 ChauAu  ECB hop chinh sach tién té

06/12/2025  Cong bod s6 liéu kinh té€ Viét Nam thang 11 01/12/2025 Anh Chis6 quan ly thu mua (PMI)

12/12/2025  Cong b6 co csu danh muc (VNM ETF) 01/12/2025 ChauAu  Chi sc“f quan ly thu mua (PMI)
01/12/2025 My Chi s6 quan ly thu mua (PMI)

18/12/2025 Dao han HDTL thang 12 (VN30F2512) 02/12/2025 My B4o cdo viéc lam (JOLTs)

19/12/2025  Quy ETF lién quan FTSE ETF & VNM ETF hoan tét co cdu danh muc LB/ Sy B0 @0 e syl
05/12/2025 My Chi s6 do nhay tiéu dung (Pai hoc Michigan)
05/12/2025 My Chi sé lam phat ky vong (Pai hoc Michigan)
09/12/2025 Trung Qudc  Chiso gia tiéu dung (CPI)
10/12/2025 My Chi s6 gia tiéu dung (CPI)
11/12/2025 My Cudc hop FOMC
11/12/2025 My Chi sé gia san xuat (PPI)
16/12/2025 Anh Chi sé trg cap that nghiép
17/12/2025 Anh Chi s6 gia tiéu dung (CPI)
17/12/2025  ChauAu  Chi s6 gia tiéu dung (CPI)
17/12/2025 My Doanh s6 ban lé
18/12/2025 Anh Tom tat Quyét dinh Chinh sach tién té ctia BOE
18/12/2025  ChauAu  ECB hop chinh sach tién té
19/12/2025 Anh Doanh sé ban |é
19/12/2025 My GDP (Final GDP)
19/12/2025 My Chisé gia PCE
19/12/2025 Trung Quéc Céng bé lai suat cho vay co ban clia Trung Quoc
20/12/2025 My Cong b6 bién ban hop FOMC
22/12/2025 Anh GDP tai Anh
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BAO CAO CONGTY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu

GEG - Tiém nadng tang trudng dén tir mé rong cong suat NLTT 26/11/2025 Mua - 1 nam 19.600

BMP - Ddng luc kép ti nhu cau xay dung va gia hat nhua dau vao thap 18/11/2025 Tich IOy —= 1 nam 168.100
PVT - Vuot qua giai doan day 2025, hudng téi su phuc hoi tu 2026 03/11/2025 Mua -1 nam 36.300
VCB - Viing vang vi thé dan dau 17/10/2025 Quan sat— 1 nam n/a

HDG - Tré lai quy dao phat trién du an 14/10/2025 Tich [y - 1 nam 48.000

Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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| TRUNG TAM PHANTICH

Nguyén Pai Hiép - Giam déc
Phong Tuvan Ca nhan

Nguyén Thi Phuong Lam - Giam déc
Trung tam Phan tich
® 84286299 2006 Ext: 1313 ® +84286299 2006

@ hiep.nd@vdsc.com.vn

Ext: 1291

@ lam.ntp@vdsc.com.vn

> Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khong nham dua ra bat ky dé nghi hay huéng dan mua
ban ching khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khong tinh dén su khac biét vé muc
tiéu, nhu cau, chién lugc va hoan canh cu thé cla ting nha dau tu. Ngoai ra, nha dau tu cing y thiic 6 thé cé cac xung dot lgi ich anh
huéng dén tinh khach quan clia ban bao cdo nay. Nha dau tu nén xem bao cao nay nhu mot nguén tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doéi véi quyét dinh dau tu cdia chinh minh. RongViet Securities tuyét doi khéng chiu trach
nhiém doi véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc st dung toan bd hodc tiing phan théng tin hay
y kién néu trong ban bdo cao nay.

> Toan bd cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mot phan thu nhap
nao cla ngudi phan tich lién quan truc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

» Thoéng tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma chung t6i cho la dang tin cdy. Tuy nhién,
ching t6i khong dam bao rang nhimng thong tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cla
chiing toi c6 gia tri dé€n ngay ra bao cdo va cé thé thay déi ma khéng can bdo cédo trudc.

> Ban bdo cdo nay dugc gitr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hoac stra doi trong bat ky

trudng hgp nao ma khoéng cé su dong y ciia RongViet Securities déu trai luat. Ban quyén thudéc RongViet Securities, 2025.

g
CN. Ha N&i
CONGTY C6 PHAN CHUNG KHOAN RONG VIET - HOI SG
Tang 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phudng Bén Thanh, Thanh ph6 H6 Chi Minh
© (+84)2862992006 @ info@vdsccom.vn
@ www.vdsc.comvn  MST 0304734965
CHINHANH HA NOI CHINHANH VUNG TAU
Tang 10, Toa nha Eurowindow, 02 Ton That Tung, Tang 2 Toa nha VCCI Building, 155 dudng Nguyén Thai Hoc,
Phudng Kim Lién, Thanh phé Ha Noi Phuéing Tam Théng, Thanh phé H6 Chi Minh
© (+84) 246288 2006 © (+84) 254777 2006
(G (+84) 246288 2008
CHI NHANH NHA TRANG CHI NHANH BINH DUCNG
Tang 7, Toa nha Sacombank, 76 Quang Trung, Tang 3 Toa nha Becamex Tower, s6 230 Pai |6 Binh Duong,
Phuding Nha Trang, Tinh Khanh Hoa Phudng Phu Lgi, Thanh phé H6 Chi Minh
@ (+84) 258382 0006 © (+84) 274777 2006
(@ (+84) 2583820008
< = . . CN. Péng Nai
CHINHANH CAN THO CHI NHANH DONG NAI CN. Binh Duong CN. NhaTrang
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