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- ——HIEU QUA HOAT PONG CAC DANH MUC & VN-INDEX—
Tong quan Thi truong Ching khoan Thang 9 Théi gian: 12 thdng

Thi trudng ching khoan Viét Nam (VN-Index) vlia trdi qua mot tuan giao dich day than trong,
xac nhan rang thi trudng dang & giai doan Tai tich liy (Sideway) sau chudi tang manh 4 thang

truéc do.
Vung an toan dugc gilf vitng. VN-Index da kiém tra va bat I1én thanh cong tai vung hé trg quan
trong 1.600 diém lan thi ba trong vong mot thang. Piéu nay ciing ¢ ky vong thi trudng sé tiép tuc 30/09/2025
di ngang (Sideway) trong bién d6 1.600 - 1.700 diém. —— THANTRONG:  14.1%
Su phan héa ré rét. Trong khi chi s6 chung gan nhu di ngang (tang nhe +0,13%), cac c6 phiéu CAN BANG: 23.8%
I6n (VN30, Bluechips) va nhém Midcap dang chiu ap luc gidm. Ngugc lai, nhém c6 phiéu nhd — TANGTRUONG: 36.1%
(Smallcap) van duy tri da tang, cho thay dong tién dang dich chuyén tim kiém co hdi & cac ¢ — MIDCAP: 23.0%
i an ) == SMALLCAP: 9.2%
phiéu riéng lé. —— VNINDEX: 28.6%

Thanh khoan sut giam manh. T6ng gia tri giao dich gidm manh —17% so véi tuan trudc, vé muc
thap nhat ké tur thang 7 (31.000 ty déng). Viéc thanh khoadn gidm sau trong giai doan nay khéng
han la tin hiéu xdu, ma phu hop vdi giai doan thi trudng dang tich Iy & bién dudi. N6 cho thay ap
luc ban da gidm, cung can dan, tao tién dé cho mot dgt tang méi néu cé dong tién I6n quay lai.

Chién luoc giao dich va Phan bé danh muc

—— THONG KE HIEU QUA DANH MUC THEO THOI GIAN ——
Tap trung vao ¢ phiéu cu thé. Khong nén qua lo 1dng vé chi s6 chung VN-Index. Hay tim kiém

¢ hoi & cac ¢6 phiéu riéng 1é thay vi nhin vao chi sé. Y 0 nas .
; P glethay 1thang | 3thang | 6thang | 12thang | .. 'V, | TUNGAY |0y bat dau

Khéng mua dudi. Tuyét d&i khéng mua vao khi c6 phiéu dang tang qua manh. daunam | batdau

) Trar:h thlj cl‘IQt 16i. Khi c9 phiéu cda ban tiém can hoac vugt qua vung khang cu (bién trén), hay THANTRONG 4.4% 9.0% 10.4% 14.1% 16.3% 24.2% 04/01/2022
can nhac chét |6i nhanh chéng. . -
CAN BANG -3.4% 15.8% 14.3% 23.8% 23.5% 49.0% 04/01/2022
TANG TRUGNG -1.6% 37.2% 30.6% 36.1% 387%  38.1% 04/01/2022
MIDCAP -3.6% 13.8% 19.1% 23.0% 19.9%  27.0% 01/04/2024
SMALLCAP -1.0% 1.1% 3.7% 9.2% 33%  22.5% 01/04/2024
VNINDEX -1.2% 20.6% 26.1% 28.6% 31.2% 8.9% -

TONG QUAN DANH MUC PAU TU
Thang 10/2025

Dua trén phan tich chuyén sau vé tiém nang tang truédng va kha nang quan tri rdi ro clia tiing c6 phiéu TOP 10 6 phié'u
cling nhu t6i uu héa danh muc dau tu trong béi canh thi trudng hién tai, & bao cdo ky nay, chiing téi cdp nhat trong danh muc chinh cé
nhing thay déi quan trong cho danh muc dau tu smartPortfolio nhu sau: Hiéu suat ndi bat

& Danh muc : Thay thé c6 phiéu GVR bang IDC

& Danh muc SMALLCAP: Thay thé LAS, ELC bang CTI, THG
T6i uu héa danh muc dau tu cing smartPortfolio dé dén dau xu huéng thi truong!
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CAP NHAT DANH MUC CHIiNH

PHAN BO THEO NGANH TUONG QUAN GIUA ROE VA P/B
DANH MUC THAN TRONG
. BDS Dan cw 20%
& Danh muc tap trung vao nhiing cédng ty c6 nén tang hoat dong
6n dinh & quan tri minh bach, tra ¢6 tdc cao va déu din, tiém o .
: ; ; , Ngan hang 20%
nang nganh tang trudng tét, dinh gia thap so vdi cac yéu té ca > o
ban.

Dién 20%

& Danh muc nay phu hgp véi nha dau tu than trong, c6 muc dé e
chiu rdi ro thdp va thdi gian dau tu dai han. Ty suat sinh 15i ky EEE E HNECRE VR AT DAu khi 20%

vong 8-10%/nam. 8 1 00/
| u )
@ Danh muc c6 thé két hop dau tu khoadn thu nhap cé dinh nhu o cbng nghitp i

Trai phiéu.
HIEU QUA HOAT DPONG DANH MUC & VN-INDEX HIEU QUA €6 PHIEU TU LUC VAO DANH MUC
RUI RO DANH MUC TY TRONG DANH MUC
30/09/2025 58.2% °

B THAN TRONG: 14.1%
B VNINDEX:  28.6%

50%

40%

30%
21.1% 19.3%

. . @ CPTing trudng
|

() CPPhong thu

20% 15.4%

- -
0%

-10%

-6.9%
KDH CcTG REE PVS SIP
1.5
Thap
DANH MUC THAN TRONG
Ma CK Pllanhl.?’al Nganh thim:gc Glta l.‘:?n qu:! nhuan Viung mua* t Ty . o . . . . . B X
co phied = al yveng rong THONG KE BIEN PONG GIA CUA CO PHIEU C6 PHIEU CHG CHO DANH MUC

KDH o BDS Dan cu 39.2 33.8 16.0% 31-33 20% 442 19 e v Sy v
Ma CK| 1thang | 3thang | 6 thang Zl;::.c;?: :;l::: r‘r’::: Vung mua
CTG @ Ngan hang 60.5 50.8 19.1% 47-50  20% 90 1.7 ' '
KDH  -7.4% 15.0% 3.8% 15.4%  28/07/2025 ACB 326 255  245-255
REE Q pién 84.3 65.5 28.7% 62-645  20% 133 15
CcTG -1.0% 21.2% 22.9% 21.1%  27/06/2025 BMI 24.4 22.55 20.5-215
PVS o Dau khi 41 328 25.0% 305-33  20% 112 1.0
855 Khu cé REE  0.5% -3.8% 6.2% 582%  28/12/2023 BWE 53 485 45 -47
SIP e nghiép” cong 793 552 43.7% 50-54  20% 94 25
' PVS  -3.2% -0.3% 2.8% 19.3%  30/05/2025 KBC 443 36.1 34-36
Dirliéu gid dugc cdp nhdt tai ngay 30/09/2025
Chu thich Phén loai c6 phiéu: *Don vi:nghin déng SIP  -63% 77%  -29.9%  -69%  27/06/2025 SZC 385 3385 31.5-335

@ CSphiduTang trusng () CS phiéuPhongtht - Dang cap nhat phan loai
Du liéu gid dugc cdp nhdt tai ngay 30/09/2025

Gia muc tiéu*2 mau luc) la gida muc tiéu clia phan tich ky thuat . s aa
: oox ( uc) la gia m P yHhuie *Don vi: nghin dong
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DANH MUC CAN BANG

Ty suat cé tic

& Danh muc nay phu hgp véi nha dau tu tuong déi than trong, cé o
muc d6 chiu rdi ro TRUNG BINH va dau tu trung/dai han va mong o

mudn ty suat sinh lgi tét hon lai suat c6 dinh.

& Ty suat sinh 1&i ky vong 10-15%/nam.

Ty sudt sinh 15i ky vong

& Danh muc c6 thé két hgp 50% cp phong tha & 50% cp tang truéng. 1 0 - 1 ;0/0

HIEU QUA HOAT DPONG DANH MUC & VN-INDEX HIEU QUA €6 PHIEU TU LUC VAO DANH MUC

30/09/2025
CAN BANG: 23.8%
B VNINDEX: 28.6%

DANH MUC CAN BANG

25%

20.2%

0% 16.5%

) I
-15% -12.8%

GVR MWG ACB HCM HPG

15.5%

15%
- l
: .

)
®

-5%

GVR dugc thay bdng IDC trong danh muc thdng 9

< Phan loai Gia muc | Gia hién | Loinhuan | . "

Ll ¢d phiéu tiéu * tai * ky vong LD

IDC e BDS Khu cong 426 385 10.6% 35-385  20% 73 2.1
nghiép

MWG o Ban & 86 77.7 10.8% 73-76  20% 262 3.9
ACB @) Ngan hang 326 255 278%  245-255 20% 77 15
HCM o Chiing khoan 31 26.7 16.1% 245-26  20% 332 2.8
HPG o Thép 329 2815 16.9% 265-28  20% 173 1.8

Chu thich Phan loai ¢8 phiéu:

@ CSphiéuTang trudng () C8 phiéu Phong tha

Dur liéu gid dugc cdp nhdt tai ngay 30/09/2025
*Don vi: nghin déng
- BPang cap nhat phan loai

Giad muc tiéu* 2xx,x (mau luc) la gid muc tiéu ctia phan tich ky thuat

JCAPNHAT THANTRONG  CAN BANG

TANG TRUGNG

MIDCAP  SMALLCAP ~ DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIENGIAI

7

F _»

SMARTPORTFOLIO 10/2025
H ’

PHAN BO THEO NGANH TUGNG QUAN GIUA ROE VA P/B

RUI RO DANH MUC TY TRONG DANH MUC

@ CPTang trudng
() CPPhong thi

25
Trung binh

THONG KE BIEN PONG GIA CUA C6 PHIEU C6 PHIEU CHO CHO DANH MUC

. Tu lucvao| Ngay vao
6 thang danh muc| danh muc

Ma CK| 1thang | 3 thang

IDC -121%  -129%  -25.5% -2.0%  29/09/2025 TG 60.5 50.8 47 -50
MWG  -0.4% 18.6% 29.9% 15.5%  28/02/2025 VNM 65.1 60 58.5-61
ACB -8.3% 19.7% 17.6% 20.2%  30/12/2024 TCB 48.5 37.85 35-37
HCM -8.3% 24.8% 10.0% 11.7%  30/09/2024 GAS 67 60.4 57-60
HPG 2.4% 24.0% 24.5% 16.5%  03/06/2024 MBB 30.1 26.2 24.5-26

Dirliéu gid dugc cdp nhdt tai ngay 30/09/2025
*Pon vij: nghin dong

F _»

JCAPNHAT THANTRONG  CANBANG TANGTRUGNG ~ MIDCAP ~ SMALLCAP  DIEMNHAN ~ CHODE  TONGQUAN  PHUONGPHAP  DIENGIAI
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DANH MUC TANG TRUGNG

& Danh muc linh hoat, tp trung vao c8 phiéu cé tinh thanh khoan cao
va nén tang doanh nghiép tot.

Ty sudt sinh 18i ky vong

22-25%

& Danh muc dugc xdy dung cho nha dau tu nang dong, ua thich cac
hoat d6ng giao dich nhanh va thudng xuyén theo déi bién dong thi
trudng.

& Kh&u vi rdi ro 8 muic cao va ky vong thu lai lgi nhuéan vuat trdi so vai
binh quan thi trudng, Igi nhuan ky vong 22% - 25%/nam.

HIEU QUA HOAT PONG DANH MUC & VN-INDEX HIEU QUA €6 PHIEU TU LUC VAO DANH MUC

30%

30/09/2025 207% 25.9%
B TANG TRUSNG: 36.1% e
B UNINDEX:  28.6% o
15%
10%
5.0%
5%
0%
-0.4%
-5%
-10%
-9.6%
-15%
KBC MWG HPG VCB VCG
DANH MUC TANG TRUGNG
mack| Phanloai Giamuc | Gia hién | Loinhuan |\ o e | TV | pe | B
co phiéu tieu * tai * ky vong trong
KBC e BBS Khu cong 443 36.1 22.7% 34-36  20% 245 16
nghiép
MWG o Ban lé 86.1 77.7 10.8% 73-76 20% 26.2 39
HPG o Thép 329 28.15 16.9% 26.5-28 20% 17.3 1.8
VvVCB ® Ngan hang 77.9 62 28.2% 59-61 20% 149 24
VCG ® Xay dung 325 27.7 17.3% 25-265 20% 217 1.6
Chd thich Phan loai ¢8 phiéu: Dirliéu gid dugc cdp nhdt tai ngay 30/09/2025
. y ) *Don vi: nghin dong
@ CSphiuTang trusng () C6 phiéu Phongtht - Dang cap nhat phan loai
Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat
F _r
(/cAP NHAT ~ THANTRONG ~ CANBANG ~ TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN  CHOBE  TONGQUAN ~ PHUONGPHAP  DIENGIAI
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PHAN BO THEO NGANH

BDS Khu
céng nghiép

Ban le
Thép
Ngan hang

Xay dwng

RUI RO DANH MUC

3.5
Cao

THONG KE BIEN PONG GIA CUA C6 PHIEU

Ma CK| 1thang | 3thang | 6 thang

TUONG QUAN GIUA ROE VA P/B

TY TRONG DANH MUC

@ CPTing trudng

() CPPhongtha

Tu lac vao| Ngay vao
danh muc| danh muc

C6 PHIEU CHG CHO DANH MUC

KBC -9.0% 35.0% 20.7% 24.7%  01/07/2024 NLG 43 40.2 37.5-39.5
MWG -0.4% 18.6% 29.9% -0.4%  29/08/2025 SZC 38.5 33.85 31.5-335
HPG 2.4% 24.0% 24.5% 5.0% 30/10/2024 VPB 33 311 29-31
VCB -9.6% 8.8% -4.3% -9.6%  29/08/2025 PVD 27 22.05 19-20.5
VCG  9.1%  256%  462%  259%  27/06/2025 HDG 3/ 323 28-30
Ditliéu gid duoc cdp nhét tai ngay 30/09/2025
*Don vi: nghin déng
__ — . — - — —/ _p
JCAPNHAT THANTRONG ~ CANBANG ~ TANGTRUOGNG  MIDCAP  SMALLCAP ~ DIEMNHAN ~ CHODE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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DANH MUC MIDCAP PHAN BO THEO NGANH TUONG QUAN GIUA ROE VA P/B
& Danh muc dau tu MIDCAP tap trung vao cac c6 phiéu vén héa vira, thudng c6 von hoa thi trudng tir 5,000 BOS Dan cw
- 15,000 ty dong. Cac c6 phiéu Midcap c6 tiém nang tang trudng cao hon cac cong ty Largecap vi ching c6 Dau ki
nhiéu du dia phat trién han. Tuy nhién, Midcap ciing di kém vdi rli ro cao haon Largecap vi cac cong ty nay
thudng it 6n dinh hon va dé bi anh hudng béi bién déng thi truong. Thép
& MIDCAP la mét Iua chon dau tu hap dan cho nha dau tu ¢ khau vi rdi ro cao va mudn kiém loi nhuén cao. Hang k&?‘l}%ﬁ
Thuy san
Hoéa chat -
Phan bén
HIEU QUA HOAT DONG DANH MUC & VN-INDEX HIEU QUA €6 PHIEU TU LUC VAO DANH MUC Cang - Van ti
30/09/2025 0%
B MIDCAP: 23.0% 60% ST iy
M OUNINDEX:  286% so% RUI RO DANH MUC TY TRONG DANH MUC
40% 34.5%
30% 25.0% I 28.8%
10% I I
0.0%
0% .

. | |
-6.7% -6.5%
-11.5%

-20% 15.0% @ CPTing truéng

a0 -25.4% CP Phong thu
DIG DXG HDG LC TCH PVD HSG SCS VHC DDV PVT A )
Chua phan loai

3.5
DANH MUC MIDCAP Cao
Mma ck | Phan loai 3 Gia muc Gid hién|Loinhuan| . o x| prE | p/B
co phiéu tiéu * tai* | kyvong ] ] . ]
THONG KE BIEN PONG GIA CUA CO PHIEU
DIG - BDS Dan cu 28 233 20.2% 21-23 845 19 276
DXG O BDS Dén cu 24.5 20.7 18.4% 19-205 463 12 447 ; Tur lic vao Ngay vao
N danh muc danh muc
HDG BDS Dan cu 37 323 14.6% 28-30 172 16 1,880
1JC O BDS Dan cu 16 13.5 185%  125-133 235 1.6 574 DIG 0.0% 31.6% 24.7% 0.0% 29/08/2025
TCH - BDS Dan cu 26 2215  174%  20-215 171 14 1,297 DXG -9.2% 22.5% 50.4% 25.0% 30/10/2024
PVD - D&u khi 27 2205  22.4% 19-205 178 08 1,236 HDG 1.4% 27.4% 34.9% 34.5% 01/04/2024
HSG ® Thép 236 19 242% 175-185 257 10 738 1c -9:4% 8.0% -1.5% -11.5% 01/04/2024
SCS - Hang khéng - Du lich 85 62 37.1% 56 - 59 89 40 7,009 TCH 1.1% 28.6% 37.5% 59.7% 30/10/2024
VHC Thay san 68 55.7 22.1% 50-53 94 14 5939 PVD 3.5% 10.0% -2.0% 28.8% 29/04/2025
DDV - Héa chét - Phan bon 35.5 31.6 12.3% 28-30 131 24 2,416 HSG 3.5% 14.5% 12.4% -15.0% 01/04/2024
PVT () Cang - Van tai 214 1815  17.9% 17-18 59 08 3,065 SCs 0.5% -7.7% -11.4% -25.4% 27/06/2025
Chu thich Phan loai ¢8 phiéu: D liéu gid dugc cdp nhdt tai ngay 30/09/2025 VHC -2.1% -6.7% -10.2% -6.7% 27/06/2025
@ C6phiuTang truong @ C6 phiéu Phong thii - Dang cap nhat phan loai Bon vi:nghin dong DDV 2.6% 14.1% 64.8% 60.8% 28/02/2025
Gia muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat PVT 1.1% 1.4% -4.7% -6.5% 01/04/2024
P Du liéu dugc cdp nhat tai ngay 30/09/2025

C/CAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG MIDCAP SMALLCAP ~ DIEMNHAN  CHODE  TONGQUAN  PHUGNGPHAP  DIEN GIAI
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DANH MUC SMALLCAP PHAN BO THEO NGANH TUONG QUAN GIUA ROE VA P/B

& Danh muc dau tu SMALLCAP tap trung vao cac ¢4 phi€u vén hoa nhé, thudng cé vén héa thi trudng duéi BB Kh cong
5,000 ty dong. Muc tiéu clia danh muc nham tim kiém co hoi dau tu vao nhiing "ngéi sao tuang lai" gitip nha '
dau tu s6m phat hién nhiing cong ty tiém nang trudc khi ching trd nén ndi tiéng va tang gia manh.

Xi mang

Dét may

@& Cac 6 phiéu Smallcap thudng bién dong manh hon so véi cac ¢6 phiéu vén héa I6n, dé bi anh hudng bdi
bién dong thi trudng, tin tic. Danh muc phu hgp v6i nha dau tu cé khau vi rdi ro cao, chap nhan rdi ro cao

dé klém Idl nhUén dét phé Xay dwng

Dién

Vat lidu - Xay dwng

BDS Dan cw

HIEU QUA HOAT PONG DANH MUC & VN-INDEX HIEU QUA €6 PHIEU TU LUC VAO DANH MUC
30/09/2025 - 15.2%
M SMALLCAP:  9.2% o .
B VNINDEX: 28.6% 10% RUI RO DANH MUC TY TRONG DANH MUC

5.6%

5%
0.2% 1.4%
0% — =
||
-1.7%
5%

5.0% -5.3% -5.4%
-10%
. -10.2% @ CPTang truéng
DPR LHG HT1 TNG GEG ELC [LAS VLB ITC NTC CP Phong tha
LAS, ITC dugc thay béing CTl, THG trong danh muc thdng 9 Chua phan loai
DANH MUC SMALLCAP 35
: Cao
ma ck | Phan loai 3 Gia muc Gid hién|Loinhuan| . o0 x| prE | p/B
co phiéu tieu * tai* | kyvong
DPR BDS Khu céng nghiép 45.2 37.55 20.4% 34.5-36 91 1.0 4123 THONG KE BIEN DONG GIA CUA CO PHIEU
LHG o BDS Khu cong nghiép 46.8 30.65 52.7% 28.5-30 58 09 5320
. Tu lac vao W[ EVAZTY)
HT1 o Xi mang 19.5 16.9 15.4% 15-16 850 1.3 199 Ganh Sanie
TNG = Dét may 22.3 19.9 12.1% 18-19 7.7 13 2,585
" DPR 0.7% -4.2% -24.6% -5.0% 27/06/2025
GEG bién 17.3 16.3 6.1% 145-155 10.1 09 1,615
N LHG -1.5% 0.4% -6.6% -5.3% 03/06/2024
CTI o Xay dung 29 25.15 15.3% 23.5-25 121 1.0 2,086
HT1 -5.6% 40.8% 39.7% 14.2% 28/07/2025
THG - Vat liéu - Xay dung 595 505  17.8%  48-50.5 100 2.1 5051 ? ? ? °
o N TNG -1.5% -3.9% -5.1% 5.6% 01/04/2024
VLB o Vat liéu - Xay dung 52 46 13.0% 43 -45 86 3.0 5371
N GEG 4.5% 0.9% 17.3% 15.2% 31/03/2025
ITC - BDS Dan cu 18 14.95 20.4% 14-15 425 0.6 352
R N CTI 2.7% 2.9% 17.5% 0.0% 29/09/2025
NTC - BDS Khu céng nghiép 220 161.7 36.1% 155-164 11.0 3.0 14,665
THG -5.6% -11.6% -2.3% 0.0% 29/09/2025
Chi thich Phan loai c8 phiéu: Pulieugia duoccapnndt el ngey j;’ﬁ:g:j; VLB 0.2% -0.2% 9.0% 0.2% 29/08/2025
@ C3phiéuTang trudng C6 phi€éu Phongtha - Dang cap nhét phan loai ITC 5.4% 1.0% 27.2% 1.4% 27/06/2025
Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu ctia phan tich ky thuat
NTC 0.2% -2.5% -31.0% -1.7% 27/06/2025
P Dir liéu dugc cdp nhdt tai ngay 30/09/2025
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PIEM NHAN DOANH NGHIEP

KDH =

Gid tiéu: - :
HOSE —— |a muc |§u 39,216 +/- Doanh thu (Q2/25): 62.4%
Gia hién tai: 33,800 +/- LNST (Q2/25): -28.6%
Loi nhuan ky vonag: 16.0% EPS: 764
47 Vung mua: 31,000 - 33,000 ROE: 4.4%

Céc du an trong ké hoach da cong bé clia KDH ¢6 téng
dién tich lén t&i xdp xi 528 ha tai khu vuc trong diém
TPHCM. Bén canh do, KDH cling s& hitu thanh tich & nang
luc da dugc chiing minh trong viéc phét trién cac du an
chat lugng cao véi kha nang tich hop ha tang va ban giao
dung tién dé. Viéc tap trung vao nhimng vi tri chién lugc, cd
tiém nang phat trién lau dai tai TPHCM cang lam tang suc

hap dan cho cac du én clia cong ty.

Chung t6i ky vong Gladia sé 1a déng luc chinh thuc déy
doanh s6 ban hang va lgi nhuan trong ndra cudi nédm 2025
va ndm 2026. KDH sé ma& ban phan thap tang vao thang
9/2025 (da hoan tat thi cong) va bat dau xay dung phan

cao tang vao cudi nam 2025 hodc dau nam 2026.

KDH du kién khéi cong xay dung ha tang cho du an The

Solina trong quy 3/2025 (khodng 500 can thap tang trén
dién tich xap xi 13 ha trong giai doan 1; da thanh toan day
du tién st dung déat giai doan 1) va KCN Lé Minh Xuan M&
Rong (khodng 110 ha), véi gidy phép xay dung giai doan 1
da dugc phé duyét cho cd 2 du an. Chung t6i du bao 2 dy
an nay sé dong goép 41% vao doanh thu dy phéng nam
2027 cta KDH.

Chung t6i du bdo LNST-CBDM nam 2025 tdng 27% YoY, dat
1000 ty déng, vai lgi nhuan nlfa cudi nam 2025 dugc ho
trg chl yéu tUr dot mé ban cac can thap tang tai du én
“Gladia by the Waters”(11.8 ha; lién doanh vdi Keppel, KDH
sG hu 51%,.

“Quy ddt chién luoc tai trung tam TP. HCM thuc ddy
tdng truéng két qua kinh doanh trong dai han."

CTG SV

HOSE Danh muyc:  THAN TRONG

52

Gia muc tiéu: 60,500 +/- Doanh thu (Q2/25): 6.5%
Gia hién tai: 50,800 +/- LNST (Q2/25): 80.2%
Lgi nhuan ky vong: 19.1% EPS: 5,647
Vung mua: 47,000 - 50,000 ROE: 18.5%

CTG ghi nhan két qua Q2/2025 an tugng, vdéi loi nhuan
trudc thué tang manh 79% YoY (+77% so véi quy trudc)
lén 12,100 ty déng - cao hon nhiéu so véi dy bao cla
chiing téi la 9,300 ty dong. Két qua tich cuc nay chi yéu
dén tU thu hoi ng xau da xar ly tdng manh (+44.3% YoY)
va chi phi du phong gidm dang ké (-62% YoY), mac du
lgi nhuan hoat déng trudc du phong (PPOP) chi tang nhe
3.5% YoY (+0.9% so vdi quy trude).

Chung toi diéu chinh du béo lgi nhuan trudc thué 1én
40,000 ty dong cho ndm 2025 (+26% YoY) va 49,400 ty
doéng cho ndm 2026 (+23.5% YoY), lan luot tdng 3.6% va
2.6% so véi du béo trude. Biéu nay phan dnh chat lugng

tai san cai thién, vai chi phi tin dung du bao gidm xuéng

1.23% trong nam 2025 va 1.0% trong nam 2026, cung vai
ty 16 ng xau du kién lan lugt 1a 1.15% va 1.1%. Vi kha ndng
sinh 167 céi thién, CTG co thé duy tri tang trudng loi nhuan
va dugc dinh gid lai.

Da tang trudng Igi nhuan va chat lugng bang can doéi ké
toan cla CTG tiép tuc dugc cling c6, gitp ROE duy tri &
muc cao (khodng 20%), bién 1ai rong (NIM) 6n dinh & muic
2.71%, va chi phi tin dung gidm manh. Chiing téi cho rang
nhing yéu t6 tich cuc nay sé gitp CTG dugc dinh gid cao
hon, 1én mic P/B muc tiéu la 1.65x.

“CTG c6 thé duy tri tdng truéng loi nhudn nhé chdt
luong tai sdn cdi thién va khad ndng sinh 16i cai thién. ”
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REE =

: Gia muc tiéu: 84,300 | | +/- Doanh thu (Q2/25): 15.2%
HOSE  Danhmyc | THANTRONG S
Gi4 hién tai: 65,500 | | +/- LNST (Q2/25): 76.2%
Lgi nhuan ky vong: 28.7% EPS: 4,418
61 Vung mua:  62,000-64,500 | | ROE: 10.5%

KQKD 6T/2025 cla REE tang trudng tich cuc trén hau khap
cac linh vuc vai DTT dat 4,582 ty déng (+14% YoY), bién
LNG tang lén 39.4% (+4 diém % YoY), LNST cd déng Cong
ty me dat 1,234 ty dong (+47.9% YoY), hoan thanh 44.8%
k& hoach doanh thu va 64.1% k& hoach LNST nam 2025.

Chung toi danh gia trién vong nam 2025 & cac nam tdi
cla REE sé khad quan dua trén cac yéu t6 sau: (1) Mang
dién: Bong luc thic ddy ti tang trudng kinh té, REE m&
rong cong suat va diéu kién thiy van du bao thuan Igi; (2)
Mang co dién lanh du kién tang truéng manh, tap trung
cac du an dau tu cong cé gid tri I16n nhu Dy én San bay
Long Thanh; (3) Mang nudc du bao sé van tiép tuc én dinh
& tang trudng tich cuc do VCW dang ma réng cong sudat

giai doan 2 va ky vong gia nudc tiép tuc tang khi nhu cau
nudc sach ngay cang gia tang; (4) Mang BDS du bao kha
quan vdi su gop mdt clia E.Town 6 va Du an Khu dan cu
B& Xuyén (The Light Square). Chiing t6i du bdo Dy an The
Light Square cé thé dem lai trén 1,001 ty dong doanh thu
va trén 360 ty dong Igi nhuan cho doanh nghiép.

Chung to6i du phong LNST-CBM 2025F cla REE du kién
dat 2,397 ty dong (+20.3% YoY). LNST c¢d dong Cong ty
me 2026F cla REE du kién dat 2,639 ty dong (+10.1% YoY).

"REE duy tri da tdng trudng 6n dinh nhé chién luoc
ddu tuda nganh."

PVS :_Q rGié muc tiéu:

HNX Danhmuc:  THANTRONG

50

41,000 +/- Doanh thu (Q2/25): 32.5%
Gia hién tai: 32,800 +/- LNST (Q2/25): 84.6%
Lgi nhuan ky vong: 25.0% EPS: 2,943
Vung mua: 30,500 - 33,000 ROE: 9.4%

Mang M&C cuia PVS dugc ky vong tang trudng manh mé
nho khéi lugng cong viéc 16n ti cac du an dau khi trong
nudc (Lo B — O Mon, Lac Ba Vang, Su Tir Trdng 2B). Doanh
thu mang xay 1ap du kién tang 66% nam 2025 va 67% nam
2026, trong do6 du an Lo B — O Mon véi backlog >1 ty USD
la dong luc chinh giai doan 2025-2027. Bén canh do, PVS
ddy manh mang dién gi¢ ngoai khai (backlog ~2 ty USD)
va xay 1ap cong nghiép (LNG, chuyén déi nang luong), tao
nén tdng tdng trudng dai han 2025-2030.

FSO L6 B va Lac DBa Vang du kién van hanh ti 2027, déng
gop dang ké vao lgi nhuan cong ty lién doanh/lién két.
Theo quan sat clia ching toi muc gia thué kho ndi theo
ngay (dayrate) ctia cac kho néi FSO/FPSO déu dugc duy tri
6n dinh ké t nam 2022 va du kién sé tiép tuc duy tri muc

giad thué nay trong nhiing nam tdi day. Vi vay, chung toi ky
trong nhing nam tai day. Chuing toi ky vong réng Igi nhuan
tl cong ty lién két sé tiép tuc duy tr &n dinh va la bd dém
loi nhuan an toan, viing chac cho PVS trong nhiing nam
t&i bén canh dong luc tang trudng chinh t& mang xay lap
M&C. Bén canh do, kho néi FSO Lac Ba Vang (van hanh vao
cudi 2026) va FSO L6 B (van hanh vao cudi 2027) sé la dong
luc tang trudng trong dai han cho mang cho thué kho ndi
cla PVS, du kién dong gop thém khoang 180 ty moi ném
vao lgi nhuan tir Cong ty lién két trong giai doan 6n dinh.

“Loi nhudn tir céng ty lién két du kién duy tri 6n dinh,
dong vai tré nhu bé dém an toan cho PVS, bé tro cho
déng luc tang trudng chinh tir mang M&C."

F _,
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SIP =0 1 ( ’
; Gid muc tiéu: 79,300 +/- Doanh thu (Q2/25): 10.1%
UPCOM  Danhmyc: THANTRONG Gié hién tai: 55,200 +/- LNST (Q2/25): 3.3%
Lgi nhuan ky vong: 43.7% EPS: 5,875
65 Vung mua: 50,000 - 54,000 | | ROE: 26.9%

Quy 2/2025, SIP ghi nhan doanh thu va LNST dat lan luct
2,129 ty VND (+10% YoY) va 318 ty VND (-4% YoY). Liy
ké 672025, doanh thu va LNST lan luot dat 4,071 ty VND
(+8%YoY) va 720 ty VND (+22% YoY), hoan thanh 86% ké
hoach LNST.Trong do, (1) san lugng cap dién tang khoang
3 - 5%YoY, udc tinh dat 1,768 triéu kwWh (2) dién tich dat
KCN ban giao dat 28.7ha.

Nam 2025/2026F, ching t6i duy tri du bdo dién tich ban
giao dat KCN ctia SIP sé cham lai, udc tinh dat 50ha/60 ha
(-32%/420% YoY). Tuy nhién, du bdo doanh s6 cho thué
dat chi gidm nhe nhd mét phan dién tich KCN da dugc
ban giao tai cac KCN cdp 1, cu thé KCN Lé Minh Xuan 3
(8.4ha) va KCN Bbdng Nam (1.5ha), v&i muc gid thué cao

(270-300 USD/m2 /chu ky thué, gédp 2-3 lan so véi KCN
Phudc Bong). Theo doé, chidng téi udc tinh doanh s6 cho
thué dat nam 2025/2026F dat lan lugt 1,546 ty VND (-2%
YoY) va 1,832 ty VND (+18% YoY).

KBDT Phudc Bong GP 1 (247ha) md ban trong Quy 2-3/2025
v&i 205 can thap tang da hoan thién xay dung va san sang
ban giao. Tinh dén nay du 4n da md& ban thanh céng 120
can, tuong duong ty lé lap day dat 62%. Chung toi ky vong
SIP sé hoan tat ban 205 can trong 1H2026, tuong duaong
doanh s6 du kién dat 295 ty déng.

"Ghi nhén két qua kinh doanh Q2/2025 tich cuc nh&

hoat déng cung cdp dién nuéc cho khdch hang khi ty
Ié Idp day tdng va xu huéng tédng gid bdn Ié dién."

IDC =] Y ( ‘
Gia muc tiéu: 42,600 +/- Doanh thu (Q2/25): -17.9%

HNX Danh mye Gié hién tai: 38,500 | | +/- LNST (Q2/25): -31.2%
Loi nhuan ky vong: 10.6% EPS: 5,304

76 Vung mua:  35,000-38,500 | | ROE: 28.2%

Trong 61/2025, IDC ghi nhan doanh s& cho thué KCN dat
47.8 ha va cho thué toan b6 ~10 ha nha xudng/nha kho
xay san (RBF/RBW - so vai ~2.4 ha vao cubi ndm 2024),
VUGt ky vong trudc day cla chung téi. Chung téi du bao
doanh s6 ban dat KCN ctia IDC sé tdng 10% YoY 1én 110
ha trong nam 2025 (+38% so vd&i du bdo trudc day), trusc
khi tang Ién 128 ha trong ndm 2026 va 146 ha trong ndm
2027, nho duogc ho trg bai quy dat san sang cho thué Idn,
két hop vai nang luc trién khai ban hang manh va co cau
khach thué da dang.

Tinh dén cudi quy 2/2025, IDC s& hu con lai ~1,350 ha
dat KCN co thé cho thué, trong dé ~500 ha da duoc gidi
phong mat bang, chii yéu tai cac tinh cép 1 cé két ndi giao

thong tét, qua doé mang lai cho cong ty su linh hoat dé

dép ung da phuc hoi clia nhu cau thué dat trong tuong
lai.

Do véi nam 2025, ching téi du bédo LNST-CPM sé giam
21% YoY xuéng muc 1.6 nghin ty déng, do muc gidm
YoY cla luong backlog san sang ban giao va dong gép
tU mang BDS nha & Doi vai ndm 2026, chidng toi ky vong
LNST-CDM sé phuc hdi 24% so vai nam 2025, nha (1) midc
tang YoY cla luong backlog cudi nam 2025, nhd doanh
s6 cho thué dat kha quan trong nam va (2) hoat ddong ma
ban du kién ctia du &n KDC Huu Thanh va du dan nha & cho
cdng nhan tai Nhon Trach.

"Trién vong doanh sé cho thué ddt KCN kha quan; quy
dat Ién tao déng luc tdang truéng.”
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MWG HOSE C 1( |
, Gid muc tiéu: 86,100 +/- Doanh thu (Q2/25): 10.2%

Danhmyc:  TANGTRUONG Gia hién tai: 77,700 +/- LNST (Q2/25): 40.6%
Loi nhuan ky vonag: 10.8% EPS: 2,961

42 Ving mua:  73000-76000 | | ROE: 14.8%

Cap nhat két qua kinh doanh TH 2025: Doanh thu thuan
73,655 ty dong (+12.5% yoy) va loi nhuan sau thué 3,205
ty dong (+54% yoy), hoan thanh 66% ké hoach Igi nhuéan

dé ra hoi dau nam.

Chudi Bién may xanh duy tri tdng trudng vugt trdi so véi
thi trudng chung, v&i muc tang 10% yoy trong Q2 va 12%
trong 1H. Bach Hoad Xanh ghi nhan Igi nhuan gép 8 lan
quy trudc, udc tinh khodng 182 ty dong. Cudi Q2, chudi
dang van hanh 2,184 clra hang, m& mai 414 diém ké tu
dau nam va cht yéu & khu vuc mién Trung. Do toc d6 ma
madi nhanh, doanh s6 binh quan clfa hang/thang gidm
dudi méc 1.9 ty dong trong Q2 so véi muc quanh 2 ty

Cac chudi khéc ciing cé dién bién tot. Avakids tiép da tao
ra lgi nhuan duong ké tir Q3 2024, dong gép 13 ty dong lai
nhuan trong TH vaéi dong luc tir doanh thu online (chiém
hon 50%). An Khang duy tri quy mé hoat dong tuong
duong vai muc 16 Q2 thu hep 36% so véi quy trudc.

Cho ca ndm 2025, chiing t6i du phong doanh thu thuan
150,435 ty dong (+12% yoy) va Igi nhuédn sau thué 5,788
ty dong (+56% yoy). Ban lanh dao clng chia sé, néu thuan
lgi, sé hoan thanh ké hoach loi nhuan ca nam sém trong
thang 10.

“MWG buéc vao chu ky tdng truéng méi, ky vong hoan
thanh sém ké hoach loi nhudn cé nam.”

déng trong Q1.
ACB = (o 1 ( ]
Gia muc tiéu: 32,600 +/- Doanh thu (Q2/25):  7.4%
HOSE Danh muc: Gia hién tai: 25,500 +/- LNST (Q2/25): 9.2%
Lgi nhuan ky vong: 27.8% EPS: 3,305
7 2 Vung mua: 24,500 - 25,500 ROE: 19.5%

Két thuic 6T/2025, ACB tang trudng tin dung gan 9% so vdi
cudi nam 2024. Mang ca nhan va SMEs tang lan lugt 7.7%
va 5.69%, mang khach hang doanh nghiép I6n la déng luc
chinh cho ACB nlfta dau nam véi muc tang 25%. Ban lanh
dao cho biét nhu cau vay ctia SMEs chua phuc héi manh
trong nlfa dau nam 2025.

NIM gidm vé muc 3.3% cudi Q2/2025, so véi muc 3.7%
cubi 2024. Thu nhap lai ctia ACB theo d6 gidam nhe 6% YoY.
Thu nhap ngoai lai tang trudng 39% YoY, chi yéu tur hoat
dong kinh doanh ngoai héi va thu héi ng. Ng qua han va
ng xdu déu giam dang ké trong Q2/2025, ty 1& NPL gidm
tU 1.49% xudng 1.26%. Nh& vay chi phi trich [dp du phong
dugc git &n dinh trong ntia dau 2025. Ty 1& CIR dang dugc
kiém sodt & muc dudi 30%. Loi nhuan trude thué cla ACB

dat 10,690 ty dong (+2% YoY), dat khodng 50% ké hoach

loi nhuan nam.

ACB duy tri ty [é ng xau & muc thap, thudéc nhém tét nhat
nganh va clng ghi nhan tin hiéu tich cuc tUr hoat dong
cho vay cac doanh nghiép I&n. Chung t6i danh gid muc
tiéu tang trudng Igi nhuan khodng 15%/ndm trong giai
doan t&i la kha thi khi nhu cau vay clia phan khic ban é

phuc héi.

Chung téi du bao tang trudng tin dung dat 17%/ndm, NIM
3.3% cho nam 2025 va cai thién nhe 3.4% cho 2026. Theo
dé loi nhudn trudc thué nam 2025 dat 22,002 ty dong
(+4.7% YoY) va nam 2026 dat 25,540 ty dong (+16% YoY).

“Chdt luong tai san dang chuyén bién rdt tich cuc khi
khéng c6 dp luc ng xdu méi hinh thanh.”

i . i
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H CM _—Q Gia muc tiéu: 31,000 +/- Doanh thu (Q2/25): -1.9%
HOSE Danh myc: Gia hién tai: 26,700 +/-LNST (Q2/25):  -38.6%
Loi nhuan ky vong: 16.1% EPS: 804

62 Ving mua: 24,500 - 26,000 ROE: 8.5%

Két qua kinh doanh ctia HCM trong Quy 2 c6 phan cham
lai so vé&i cac quy trudc. Doanh thu (cong gop 1&i/1o tu
doanh) dat 845 ty (-3% YoY), LNTT dat 240 ty (-39% YoY).
Mang margin van la dong luc chinh vai 1ai tUr cac khodn
cho vay déng gop 40%, dat 499 ty déng (+29% YoY). Loi
nhuan gép mdi gidi suy gidm so véi cung ky, dat 63 ty
dong (-27% YoY), tuy nhién da tang trudng manh so vdi
quy trudc. Trong khi d¢, Igi nhuan tu doanh chi dat 89 ty
(-39% YoY), day la nguyén nhan chinh khién lgi nhuan cla
HCM suy gidm. Két thuc 2 quy dau nam, doanh thu va
LNTT ctia HCM lan lugt dat 1.707 ty (+7% YoY) va 523 ty
(-29% YoY), hoan thanh 33% ké hoach lgi nhuan nam 2025.

HCM du kién sé hoan thanh ké hoach ting von diéu lé

thém 50% trong Quy 3 nam 2025. Viéc tang von sé gilp
bd sung vén cho viéc md réng danh muc tu doanh, déng
thai day clng la mot yéu cau cép thiét dé dap ing nhu

cau von vay margin dang rat nong & thoi diém hién tai.

Ndm 2025, chung t6i udc tinh doanh thu hoat dong cua
HCM dat 6,405 ty (+26% YoY), LNTT dat 1,691 ty (+31%
YoY). Chung téi ky vong (1) 1&i tu cac khodn cho vay tang
trudng trd lai t Quy 4, va (2) viec md rong danh muc ty
doanh tiép tuc la ho tro t6t cho két qua kinh doanh cla
HCM.

“HCM du kién sé hoan thanh ké hoach tdng vén diéu Ié
thém t6i 50% trong Quy 3 nam 2025.”

H PG HOSE =R Gia muc tiéu: 32,900 +/- Doanh thu (Q2/25): -9.2%
Danh myc: TANGTRUGNG Gia hién tai: 28,150 +/- LNST (Q2/25): 28.2%
Lgi nhuan ky vong: 16.9% EPS: 1,629

56 Vung mua:  26,500- 28,000 | | ROE: 10.6%

HPG ghi nhan LNST 2Q2025 dat 4,256 ty VND (+28% YoY)
vai bién 1ai gop 202025 tdng 508 bps so vai cung ky nhd
gid quang sat, than céc trong ky gidm 18%/38% YoY.

Chung toi duy tri quan diém rang nhu cau tiéu thu thép sé
dugc hudng lgi ti cac yéu té vi mo tich cuc lién quan tdi
su héi phuc clia thj trudng Bat dong san va linh vuc dau
tu cong dugc uu tién thic ddy trong trung han. Bén canh
do, 10 cao s6 02 tai Dung Quat 2 dugc ky vong sé di vao
hoat dong trong 4Q2025 (sém hon kich ban ca s dugc
Ban lanh dao chia sé dau nam) sé gidp gia tang dong gép
doanh thu ctia HRC vao mang thép trong thai gian tdi.

Chién dich “chéng canh tranh tiéu cuc” da co tac dong
tam ly tich cuc 1én céc nha san xuat thép tai Trung Quoc,

phan anh viéc gid HRC, quang st tang 7%/12% tu dau

302025 t&i nay. Chung toi ky vong gid thép sé dan bugc
vao chu ky tdng mdi, tuy nhién, toc do tang sé tuong doi
cham do thj truong Bat déng san tai Trung Qudc van chua

co tin hiéu khai sac.

Chung t6i ky vong gia thép trung binh cla HPG
tang 4%/5% YoY trong 2026/2027, udc tinh bién lai
gdép dat 16.6%/17.0%/16.9% trong 2025/2026/2027.
Chung toi udc tinh tang trudng LNST cla HPG giai doan
2025 - 2027 dat trung binh 18%/ndm. Binh gia cla HPG
van dang & vung hap dan véi PBR forward 2026 dat 1.7x
(tuong Ung vdi vung trung binh 10 nam).

“HRC sé ddan thay thé thép xdy dung, tré thanh déng
luc tdng trudng mai cua HPG trir 2026 tro di."
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KBC =_Q Gia muc tiéu: 50,000 +/- Doanh thu (Q2/25): -35.1%
HOSE Danh muc: | TANGTRUGNG Gia hién tai: 39,600 +/- LNST (Q2/25): 66.8%
Lgi nhuan ky vong: 26.3% EPS: 1,471

70 Vung mua: 35,000 - 37,500 ROE: 6.5%

Quy 2/2025, KBC ghi nhan doanh thu dat 575 ty VND
(-36% YoY) va LNST cong ty dat 402 ty VND (-247% YoY).
Tinh chung 1H2025, doanh thu va LNST cong ty dat lan
luot la 3,691 ty VND (+254% YoY) va 1,251 ty VND (+539%
YoY), cht yéu dugc dong gop tur viéc ban giao 83ha dién
tich tai CCN Hung Yén.

Tradewar 2.0 lam gia tdng rao can trong viéc thu hut
FDI vao cac nganh cong nghé cao - tép khach hang
chién lugc clia cong ty. Do dé, ching toi duy tri du bdo
doanh s6 ban giao dat KCN trong 2H2025/2026 cham
lai, udc tinh cd ndm 2025/2026, KBC ghi nhan ban giao
130ha/80 ha, tuong duong doanh thu dat lan luot 3,757 ty
doéng (+214% YoY) va 2,539 ty dong (-32% YoY). Ching toi

udc tinh doanh thu mang BBS thuong mai nam 2026 dat
5,049 ty dong (+9.4x YoY), chti yéu nha ky vong du éan KBT
Trang Cat sé bat dau md ban tir nam 2026, véi doanh s6
ban 20 ha. Bong thdi, chidng toi tang ASP (gid ban trung
binh) KBT Trang Cat dé phan anh da tang gia dat tai khu
vuc, nha: (1) ddy manh cac cong trinh ha tang trong diém
tai Trang Cat (Hai Phong); (2) cac du an I6n quanh vung vé
tinh Trang Cat m& rong/bé sung ké hoach dau tu gidip lan
téa da tang gia dat khu vuc.

“Du dn KDT Trang cdt hudng loi tur xu huéng tdng gid
tich cuc tai khu vuc, ky vong bdt ddu ban giao trong
ndam 2026.”

VCB = (i ol | |
Gia muc tiéu: 77,900 +/- Doanh thu (Q2/25): 6.7%

HOSE  Danhmyc: TANGTRUGNG Gia hién tai: 62,000 | | +/- LNST (Q2/25): 8.8%
Loi nhuan ky vonag: 25.6% EPS: 4,151

49 Vung mua:  59,000-61,000 | | ROE: 16.2%

Q2/2025, mac du tin dung tang trudng 7.3% YTD tuy nhién
thu nhap lai thuan chi tang 1.8% YoY do NIM chiju &p luc
gidm; thu nhap ngoai lai dat 3,708 ty VND, tang 30.4% YoY
nhd thu nhap khac tang manh; Chi phi trich 1dp du phong
& muc thap, dat 810 ty VND (-46.5% YoY) khién LNTT dat
11,034 ty VND, tang 9.1% YoY.

Chung téi gitr nguyén du phéng téng trudng tin dung cla
VCB trong nam 2025 dat 15.5% nha: (1) Nhu cau tin dung
cao trong bdi canh dau tu cong ddy manh dat muc tiéu
tang trudng GDP trén 8%; (2) Bong luc cau I6n khi kinh té
tu nhan, thiic ddy dau tu cong va nganh bét déng san hoi
phuc; (3) Lgi thé canh tranh tU chi phi vén thap.

Chung téi duy tri quan diém NIM sé gap ap luc trong phan

con lai clia ndm 2025 do rui ro tang lai suat huy dong dudi
ap luc thanh khodn va ty gia gia tang. Mot s6 yéu to ho trg
NIM trong 2H2025 bao gom: (1) Su hd trg thanh khodan tu
SBV; (2) Gidam ty 1é du trr bat budg; (3) Casa duy tri muic cao.

Ap luc trich 1ap du phong ctia VCB trong nifa cudi nam [a
khong dang ké trong bdi canh chéat lugng tai san dugc cai
thién trong 1H2025 vé&i NPL thap nhéat nganh, dat 1.0%; Ty
lé bao pht ng xau duy tri nguéng cao 213.8% dam bao
tinh linh hoat trong hoat déng trich lap.

“Ki vong tdng trudng tin dung dat 15.5% trong ndm
2025 véi déng luc tir nhu cdu tin dung cao tir khéi kinh

tétunhdn, dau tu céng, bat déng sdn cing loi thé canh
tranh chi phi vén thdp.”
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VCG 2

HOSE

Danh muc: | TANGTRUGNG

52

Gia muc tiéu: 32,500 +/- Doanh thu (Q2/25): 56.8%
Gia hién tai: 27,700 +/- LNST (Q2/25): 216.4%
Lgi nhuan ky vong: 17.3% EPS: 1,278
Vung mua: 25,000 - 26,500 ROE: 7.3%

Quy 2/2025 khép lai véi két qua kinh doanh bung né cta
VCG véi doanh thu thuan hon 4,412 ty dong, tang 57%
YoY; Igi nhuan rong gan 309 ty dong, gap hon 2 lan nam
trugc.

Lay ké 6 thang dau nam 2025, VCG mang vé doanh thu
thuan hon 7,008.1 ty déng, tang 28.3% YoY. Trong do,
doanh thu tir hoat déng xay lap ghi nhan hon 5,154.7 ty
doéng, tang 42.3%; doanh thu tu sdn xuat cong nghiép
tdng tur 398 ty dong lén gan 495.9 ty déng; doanh thu tu
hoat dong phan phdi va kinh doanh nudc sach tang 5.7%
lén hon 523.1 ty dong. So vai ké hoach, Doanh nghiép
thuc hién dugc lan luot 45% va 42%.

VCG vla bdo cdo da ban ra thanh céng 107.1 trieu c6
phiéu VCR, qua dé thodi von thanh cong tai Vinaconex
ITC- cht dau tu du an Cat Ba Amatina.

Ngoai ra, Vinaconex da rot gan 54 ty dong dé ndm gilr 15%
von CTCP Pau tu Duong cao té¢c Nam Binh — Thai Binh.
Day la chu dau tu dy an dau tu xady dung tuyén duong
cao téc Ninh Binh - Hai Phong doan qua tinh Nam Binh
va Thai Binh.

“Doanh thu tdng manh, Vinaconex bdo ldi quy 2 gdp
hon 2 Ian so véi cing ky."

DIG Y -

MIDCAP

46

HOSE

Danh muc:

28,000 +/- Doanh thu (Q2/25): -56.8%
Gia hién tai: 23,300 +/- LNST (Q2/25): -61.5%
Lgi nhuan ky vong: 20.2% EPS: 276
Vung mua: 21,000 - 23,000 ROE: 2.2%
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DXG = 1 |
Gia muc tiéu: 24,500 +/- Doanh thu (Q2/25): -7.1%

HOSE  Danhmuyc:  MIDEAP Gia hién tai: 20,700 +/- LNST (Q2/25): 156.7%
Loi nhuan ky vong: 18.4% EPS: 447

56 Ving mua: 19,000 - 20,500 ROE: 2.7%

Trong Q2/2025, doanh thu clia DXG dat 1,046 ty dong
(-7.1% YoY) va LNST-CDM dat 84 ty dong (+156.7% YoY)
phan 16n dugc dong gép bdi mang maoi gidi chiém 53%
téng doanh thu Q2/2025 dat 555 ty déng (+93.4% YoY),
so v&i DT ban giao BDS sut gidm con 337 ty dong (-55.2%
YoY). Trong H1/2025 DXG ban giao san pham thédp tang
dy an Gem Sky World va doanh thu mang maéi gidi tang
trudng coé bién Igi nhuan gép cac haon so vaéi du an Opal
Skyline trong H1/2024. Nh& vay, du doanh thu H1/2025
chi dat 1,971 ty dong (-13% YoY) nhung LNST-CDM c6 su
tang trudng tét 107.1% YoY dat 133 ty déng.

Trong ndm 2025, chung t6i du phédng doanh thu clia DXG
dat 5,406ty (+14.2% YoY) va LNST-CDM dat 350ty (+38.7%

YoY) nh& (1) m& ban va ban giao cac san pham giai doan

tiép theo clia dy én Gem Sky World, (2) mang moi gidi tiép
tuc co su tang trudng rd rang cung cac du an do DXS lam
chl dau tu phat trién gébm du an Regal Legend, du én Cara

River Park,.. ..

DU 2025-2026 chua la nam bung né vé doanh thu va lgi
nhuan clia DXG, day la nam ban lé quan trong danh déu
su tré lai clia cac du an quan trong sau gan 8 nam tré hen
sé mang lai nguén lgi nhuan 16n cho trung han la du én
The Privé. Chung toi ky vong du an The Privé sé mang lai
doanh thu tich cuc cho DXG ti nam 2027.

“Mdng méi gi6i sé la nguén déng gép doanh thu chinh
cho DXG trong trung han 2025-2026.”

DIG cong bd bdo cdo tai chinh hgp nhat Q2/2025, ghi
nhan doanh thu thuan dat 274.3 ty dong, gidm 66.6%
so vai Q2/2024; loi nhuan gop tu dé gidm 47.5% vé con
106.88 ty dong. Bén canh dé, doanh thu hoat dong tai
chinh cling gidm 56.8% vé con 6.7 ty dong.

Trong béi canh doanh thu suy gidm, chi phi hoat déng
trong ky ctia DIC Corp lai tang dang ké so véi cung ky.
Trong do, chi phi ban hang va chi phi quan ly doanh
nghiép tang lan luot 83% va 11.7% Ién 24 ty déng va 50.4
ty dong.

Két qua, DIC Corp béo lai trudc thué va sau thué dat 52.66
ty dong va 52.2 ty ddng, gidm tuong Ung 68.8% va 58.3%
so vai Q2/2024. DU gidam manh so vdi cling ky, két qua
Q2/2025 van tich cuc hon nhiéu khodn 16 sau thué 45.4 ty

déng clia quy 1/2025.

Lay ké 6 thang dau nam 2025, doanh thu thuan ctia DIC
Corp dat 427 ty dong, loi nhuan trudc thué dat 15.7 ty
déng, gidm lan lugt 48% va 67.3% so véi cung ky nam
trudc. Trong ndm 2025, DIC Corp 1én ké hoach kinh doanh
vai Igi nhuan trudc thué dat 718 ty déng. Nhu vay, sau
6 thang dau nam, DIC Corp mdi chi hoan thanh 2.2% ké
hoach dé ra.

“Doanh thu Q2/2025 suy giam, DIG méi hoan thanh
2.2% ké hoach lgi nhuén."

H DG :_Q Gia muc tiéu: 37,000 +/- Doanh thu (Q2/25): 6.2%
HOSE  Danhmuc | MIDCAP Gia hién tai; 32,300 | | +/-LNST(Q2/25):  -138.9%
Lgi nhuan ky vong: 14.6% EPS: 1,880

69 Viing mua:  28,000-30,000 | | ROE: 9.2%

Bé xudt gan day cla EVN vé viéc xUr ly vi pham gia dién
FIT la mot tin rat tich cuc déi véi mang nang lugng tai tao
(NLTT) ctia HDG. Theo d6, cac du an dién mat troi Infra 1
va Hong Phong 4 (HP4) cltia HDG sé dugc hudng gia dién
FIT1. Ngoai ra, HDG clng c6 thé ghi nhan khoan hoan
nhap du phong 550 ty déng da trich 1ap vao cudi ném
2024 va 6T25 dé phan anh trudc rdi ro héi to tai du an HP4,
mot khi du an nhan dugc ching nhan CCA, ky vong trong
nam 2026.

Charm Villas 3 chinh thic ra mat trong ntra cudi 2025. Gia
ban trung binh du kién & muc trén 220 triéu dong/m?2.
Chung téi udc tinh du n sé tao ra 276 ty/1,119 ty dong,
doéng gop 30%/48% tong LN rong nam 2025-26.

Hién HDG c6 3 du an da va dang dugc dua vao danh sach
thi diém trién khai theo Nghi quyét 171/2024/QH15, bao
gém 1 du éan tai Ha N6i va 2 du én tai TRHCM.

Theo du bdo ENSO mdi nhét, pha trung tinh sé la hién
tugng cht dao trong 1 nam tdi, gay &p luc 1én trién vong
tang trudng thiy dién ctia HDG. Déi véi dién gio, HDG da
thanh cong trong viéc loai bd diéu khodn cat gidam cong
sudt cho cac dy an dién gio 7A tirnam 2025.

Chung téi du bao LN rong sé tang 166%/152% svck trong
2025-26, nhd vao viéc ban giao Charm 3 va khd ndng hoan
nhap du phong trong 2026.

“Mdng bdt déng sdan duoc ky vong sé la déng luc tdng
trudng voi du dn Hado Charm Villas."

_/
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https://smartdragon.vdsc.com.vn/smart-invest/?stock=dig&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=vcg&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=DXG&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=IJC&tab=2
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JC =2

HOSE MIDCAP

Danh muc:

73

Gia muc tiéu: 16,000 +/- Doanh thu (Q2/25): -52.0%
Gia hién tai: 13,500 +/- LNST (Q2/25): 72.7%
Lgi nhuan ky vong: 18.5% EPS: 574
Vung mua: 12,500 - 13,300 ROE: 7.0%

612025, doanh thu gidm 38% YoY, bién LNG tang 20
diém9% YoY. Doanh thu kinh doanh BDS gidam 78% YoY do
cling ky nam trudc cong ty ghi nhan chuyén nhuong BDS
I6n cho BCM. Doanh thu phi BOT tang trudng 6%, bién
LNG dat 74%. Lai ti cong ty lién doanh, lién két tdng dot
bién nha ghi nhan 1ai tr Becamex Binh Phudc. Qua do, LN
rong tang 27% YoY, dat 33% ké hoach nam.

1JC du kién thu vé 2,500 ty dong ti phat hanh thém dé
dau tu, gép von vao cac du an BOT, BDS KCN va nha &. Du
an cao t6c TPHCM-TDM-Chon Thanh (doan qua tinh Binh
Duong c() va Vanh dai 4 TPHCM (doan tu cau Tha Bién
dén séng Sai Gon) du kién s& dung hon 1,000 ty dong tu
nguon tién huy dong dugc. Du an cong trinh ha tang ¢

quy mé dau tu In, sé dem lai dong tién én dinh cho cong
ty trong dai han. Dy an KCN Becamex Binh Phudc co dién
tich dat KCN va KDC I6n chua khai thac (khodng 4,200 ha),
dugc ddy manh dau tu t& nam 2023. Dy an nhiéu tiém
nang vai gia thué thap, vi tri thuan Igi dac biét sau khi cao
t6c TPHCM-TDM-Chon Thanh duoc dua vao van hanh.
Chung t6i ky vong thi trudng BBS tai phuong Binh Duong
sé khai sdc tré lai sau khi sdp nhap vao TPHCM. Nam 2025-
26, chiing t6i du phéng LN tang trudng trd lai t& muc nén
thap nam trudc, tang 8%/10% YoY.

“lJC du kién huy déng thém 2,500 ty déng dé dau tu
gop vén cdc du dn BOT, BDS KCN va nha 6.”

TCH =_O\ rGié\ muc tiéu:

HOSE MIDCAP

74

Danh muc:

26,000 +/- Doanh thu (Q2/25):-52.9%
Gia hién tai: 22,150 +/- LNST (Q2/25): -73.1%
Loi nhuan ky vong: 17.4% EPS: 1,297
Vung mua: 20,000 - 21,500 ROE: 8.4%

KQKD Quy 2 nién dd tai chinh vd&i doanh thu dat 390 ty
déng (-53% YoY), va LNST dat 56 ty déng (-75% YoY) do
chua phai thai diém ban giao du an. Lay ké 6 thang dau
nam, Igi nhuan rong gidm 58% YoY do TCH ban giao cac
du an hién hiru, chua ghi nhan cac du én mai. Du kién lgi
nhuan sé tang cao giai doan cudi nam khi ban giao hai du

an mdi.

TCH dang tap trung ba du an I6n giai doan 2025 - 2027
la Hoang Huy Gren River, New City Il va Hoang Huy
Commerce toa H2 — Rose Residence. Cac du an déu dang
duac trién khai va du kién ban giao giai doan cudi nam
2025 - 2026. Dang chu y hai du an Ién Green City va New
City Il du kién ban giao cudi nam 2025, ky vong day sé la
nguon thu chinh ctia TCH trong giai doan 2-3 nam tdi. Tai

thai diém 30/06/2025, ngudi mua tra trudc cla 2 du an
dat gan 300 ty déng va tiép tuc tang dén thai diém hién

tai.

TCH dat ké hoach kinh doanh 2025 doanh thu 5,000 ty
déng va LNST dat 1,700 ty dong, tdng gan 52% so vai TH
nam 2024. TCH du kién chi tra c& tlc nam 2025 ty & 10%.
Cong ty ¢ phuong an chao ban 200 triéu cd phiéu cho
CBHH nang vén diéu lé 1én 8,682 ty déng. Viéc tang von
ky vong sé gitip TCH cé thém ngudn luc tai chinh dé trién
khai cac du an bat déng san.

"Hai du dn I6n Green City va New City Il du kién ban

giao cuéindm 2025, ky vong ddy sé la nguén thu chinh
ctiia TCH trong giai doan 2 - 3 nam téi.”
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PVD =2 1 ( ’
Gia muc tiéu: 27,000 +/- Doanh thu (Q2/25):  6.5%
HOSE ~ Danhmuc  MIBCAP Gia hién tai: 22,050 +/- LNST (Q2/25): 73.3%
Lgi nhuan ky vong: 22.4% EPS: 1,236
65 Ving mua:  19,000-20,500 | | ROE: 4.2%

Trong Q2/2025, PVD ghi nhan doanh thu dat 95.3 triéu
USD (+6.5% YoY) va lgi nhuan sau thué c6 dong cong ty
me (LNST-CBM) tang 73.3% YoY, Ién muic 9.3 triéu USD chu
yéu dén tU Igi nhuan gép mang dich vu giéng khoan tang
82% YoY, dong gop tich cuc cho bién Igi nhuan chung.
Doanh thu tir cong ty lién doanh lién két cing ghi nhan
muc 1ai 0.6 triéu USD (so vé&i khodn 16 cuing ky), chi phi tai
chinh gidm 33%, cuing véi khoadn thu nhap mot lan ti bo

hiém lién quan dén gian PVD VI trong ky.

Tuy nhién, bdc tranh nita dau ndm 2025 van ghi nhan mot
s6 thach thic. Doanh thu 10y ké dat 154.9 triéu USD, gidm
5% YoY, trong khi LNST-CEM tdng 29% YoY I1én 15.5 triéu
USD. Tuy nhién, Igi nhuan goép ctia mang khoan gidm 43%
YoY, do hiéu suat hoat dong clia gian tu nang giam do lich

bdo dudng gian PVD VI kéo dai hon du kién va su thiéu

va sy thiéu hut doanh thu ti gian PVD Il da thanh ly. Mac
du vay, Igi nhuan van dugc hd trg nha mang dich vu
giéng khoan tang truéng manh, chi phi tai chinh gidm
34%, doanh thu tr cong ty lién doanh-lién két, Igi nhuan
mot lan t viéc thanh ly gian Land Rig 11 (PVD 11) va béi
thudng bao hiém.

PVD thué thém hai gian khoan hién dai la gian THOR va
gian GUNNLOD dé thuc hién chién dich khoan trong
nuéc. Hop dong dugc ky két ngay 18/7/2025 véi HL-HV
JOCs danh dau lan dau tién PVD cung cap déng thoi hai
gian thué cho cung mot chién dich, nham phuc vu khoan
6 giéng chac chédn va 2 giéng tuy chon tai mé Ca NgurVang
(L6 09-2) vaTé Giac Trang (L6 16-1).

“Thj truong khoan trong nudc va trong khu vuc séi
déng tao khéi luong céng viéc khdng 16 cho PVD."

HSG =

HOSE MIDCAP

62

Danh muc:

Gia muc tiéu: 23,600 +/- Doanh thu (Q2/25):-12.3%
Gia hién tai: 19,000 +/- LNST (Q2/25): 0.1%
Lgi nhuan ky vong: 24.2% EPS: 738
Vung mua: 17,500 - 18,500 ROE: 4.1%

Lay ké 9 thang nam tai chinh 2025 (1/10/2024-30/6/2025),
doanh thu thuan ghi nhan 28 nghin ty déng (-3% YoY) va
loi nhuan hoat dong kinh doanh 637 ty déng (+2% YoY):
1) Giad von hang ban giam 4% YoY; 2) Chi phi hoat déng
tang 3% YoY; 3) Vao thang 4/2025, Viét Nam da ap dung
thué chéng béan pha gia tam thoi déi vai ton ma nhap
khau tur Trung Quoc va Han Quéc (AD19) gép phan thuc
day gia ban binh quan cai thién. Tuy nhién, chi phi lai vay
tdng manh 48% khién 1ai rong ding & 647 ty dong (-7%
YoY).

HSG dugc ky vong hudng lgi I6n t chuong trinh xay dung

1 triéu cadn nha & xa hoi dén nam 2030, khi nhu cdu tdn ma

va 6ng thép sé gia tdng manh mé trong phan khic nha &

dan dung va cong nhan.

Nam 2025, HSG du kién dau tu 1.060 ty déng dé phat trién

hé théng Hoa Sen Home.

Trién vong 2025, chung toi du béo doanh thu thuan dat
38.631 ty dong (-2% YoY) va lai rong dat 933 ty dong
(+81% YoY) nha: 1) Cai thién chi phi hoat dong kinh doanh
va giad von hang ban gidm; 2) Bién Igi nhuan gop cai thién
dat muc 12.5% nha gid ban cai thién.

“HSG hudng lgi tir chuong trinh 1 triéu cdn nha & xa

héi dén 2030, véi lgi thé thi phdn va kénh phén phéi
tén mava éng thép."

F _»
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SCS — Gia muc tiéu: 85,000 +/- Doanh thu (Q2/25): 10.5%
HOSE Danh myc: | MIDCAP Gia hién tai: 62,000 +/- LNST (Q2/25): -0.4%
Loi nhuan ky vonag: 37.1% EPS: 7,009

57 Vung mua:  56,000-59,000 | | ROE: 45.4%

1H2025, SCS ghi nhan doanh thu 558 ty VND (+17% yoy),
hoan thanh 48% doanh thu ké hoach 2025. LNST dat 359
ty VND (+7% yoy), t&c d6 tang trudng cham hon dang ké
so vdi doanh thu do SCS da hét thoi gian uu dai thué tu
cudi 2024, chiu muic thué 20% tir 2025.

Thong luong hang quéc té ctia SCS nam 2025 du kién dat
muc tang trudng 7.5% yoy nha: (1) thu hut thém 2 khach
hang quéc té mai trong nlra dau nam va (2) nha ga T3 Tan
Son Nhat van hanh tir 2Q2025. Trong trung va dai han, du
SCS sé van hudéng loi nha nhu cau van chuyén hang héa
tang truéng 6n dinh cing nhu ké hoach mdé rong doi bay
va duong bay lién tuc cda Vietjet (VJC), doanh nghiép co
thé sé chiu anh hudng dang ké tir 2027 khi san bay Long
Thanh di vao hoat dong.

Chung téi danh gia SCS c6 khd nang cao sé dugc chon
tham gia vao du an nha ga hang hoa tai Long Thanh (LTA)
khi ma cho téi nay ACY méi chilam viéc véi duy nhat SCS.
Viéc SCS co thé tham gia vao Long Thanh ky vong dam
bdo tiém nang tang trudng dai han tich cuc cho SCS, tai
dinh gida doanh nghiép & muc cao hon.

VGi tinh hinh tai chinh khoe manh cling dong tién I6n,
khéng co no vay, chiing téi cho rang SCS sé tiép tuc duy
tr ty lé ¢6 tdc tién mat cao trong cac nam tdi. Muc ¢é tuc
nam 2025 du kién & muc 6,000 VND/c8 phiéu.

“Néu dugc chon tham gia vao du dn sdn bay Long

Thanh sé cing cé tdng truéng dai han va néng dinh
gid cua SCS.”

VHC =—Q rGié muc tiéu:

HOSE

MIDCAP

46

Danh muc:

68,000 +/- Doanh thu (Q2/25): -0.1%
Gia hién tai: 55,700 +/- LNST (Q2/25): 56.8%
Lgi nhuan ky vong: 22.1% EPS: 5,939
Vung mua: 50,000 - 53,000 ROE: 14.5%
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66

Danh muc:

Gia muc tiéu: 35,500 +/- Doanh thu (Q2/25): 71.0%
Gia hién tai: 31,600 +/- LNST (Q2/25): 139.4%
Loi nhuan ky vong: 12.3% EPS: 2,416
Ving mua: 28,000 - 30,000 ROE: 18.6%

Doanh thu thuan Q2/2025 tang trudng vuot trdi 71%, dat
1,601 ty ddng nha gid ban tang manh 28% YoY, dat 16,240
doéng/kg trong khi san lugng tang nhe 3.7% YoY. Bén canh
do, doanh thu mang Amoniac cling tang 361 triéu YoY ho

trg cai thién téng doanh thu.

Bién gbp cai thién manh mé YoY nhd gid ban tang dat
14.8% (+300 bps YoV, - 150 bps QoQ). Tuy nhién, gia nguyén
liéu dau vao cling tdang manh theo gid ban nén muc cai
thién bién gép c6 phan han ché. Ti do, LNST-CDM dat 153
ty dong (139% YoY, +26% YoY). LOy ké 672025, doanh thu
thuan dat 2,757 ty dong (+61% YoY) va LNST-COM dat 275
ty dong (+205% YoY).

Doanh thu cao hon udc tinh  do mdng Amoniac tang
manh vugt ky vong nhung LNST thap hon udéc tinh tai 185
ty dong do bién gdp tang truéng thap hon ky vong.

Dua trén KQKD 1H2025 va gid ban duy tri & muc cao,
ching toi du bdo LNST hgp nhat ném 2025 sé dat muc ky
luc 460 ty dong (+273% YoY) nha: (1) Gid ban phan DAP
noi dia chua co ddu hiéu giam; (2) Gia phan DAP ndi dia
tuong duong vai gid DAP Trung Quéc nén rui ro Trung
Qudbc xudt khau thép.

“KQKD Q2/2025 tich cuc va ky vong LNST COM nam
2025 vuot dinh lich si, dat 460 ty dong (+273% YoY).”

Thué déi ting & muic 20% phu hop vai kich ban co sé clia
chiing téi va van nam trong kha nang kiém sodt ctia VHC.
Véi chudi cung Ung gan nhu ndi dia hoan toan, cong
ty khd nang cao sé khong bi xép vao nhém hang trung
chuyén bi ap thué 40%. So véi cac qudc gia déi tha, muc
thué cla Viét Nam van tuong déi thuan Igi - thdp hon
nhiéu so vé&i Trung Quoc (55%) va tuong duong Indonesia,
Dai Loan. Diéu nay cling c6 Igi thé chi phi clia ca tra trong
phan khuc ca thit trdng gia ré, giup VHC gir 8n dinh san
luong va ndng luc canh tranh.

Chung t6i du bdo sén lugng cd tra cd nam 2025 gidm 1.5%
YoY do xudt khdu ha nhiét trong nlfa cudi nam sau giai

doan gom hang manh mé.

Budc sang 2026, ching t6i du phdng doanh thu tang 5.2%
YoY. Bong luc chinh dén ti thi truong My va EU nho nhu
cau bén ving va gianh dugc thi phan tir cé ré phi. Nguoc
lai, Trung Quéc van kém tich cuc khi nguén cung ca ré phi

du thta gay ap luc gidm gia.

Chung téi du phéng bién LN gop tang 1.58%/0.53% trong
2025/26 nh& chi phi sén xuat thap hon. Gia thiic an chan
nudi du kién duy tri thdp dén 2026 nhd ngudn cung doi
dao. Gia ca giong tang do thai tiét. Gid cd nguyén liéu gidm
xubng muc thap nhat ndm va kha ndng duy tri nho san
luong cao.

“San luong xudt khdu sé ha nhiét trong nira cuéi 2025
sau dot My gom hang chay thué."

- . N\ 1
PVT — Gid muc tiéu: 21,400 +/- Doanh thu (Q2/25): 45.6%
HOSE Danhmyc; | SMALLCAR Gia hién tai: 18,150 +/- LNST (Q2/25): 1.9%
Lgi nhuén ky vong:  17.9% EPS: 3,065
69 Ving mua:  17,000-18,000 | | ROE: 13.5%

Chung toéi du bdo LNST-CBM c6t 16i nam 2025 sé tang
3% YoY, dugc thuc ddy bdi (1) trong tai doi tau (DWT) mdé
rong 30% YoY trong nam 2024, (2) khoi luong van tai dau
thé cla BSR tang 18% YoY (khodng 20% DWT doi tau),
bu ddp cho muc gidm gid cudc tau cla PVT lan luct la
25%/30%/25% YoY déi véi tau chd dau thé/sén phém
dau/hda chat. LNST-CDM cét 16i 6T 2025 dat 492 ty dong
(-12% YoY).

Chuing t6i du bdo LNST-CDM cét 16i ndm 2026 sé tang
22% YoY, dugc thic day boi (1) Igi nhuan gdp ti van tai
tdng 6% nha khéi lugng van tai cao hon, loi ich ca nam
tUrtau PVT Apollo da khdu hao hoan toan, (2) thu nhap tai
chinh rong cac hon tu viéc gidm ng rong sau cac dgt mua
tau nam 2023-2024.

Chung t6i du phong téc do tang truéng kép (CAGR) EPS

6t 16 giai doan 2025-27 1a 16%, dugc thic day bai chi phi
ai vay gidm, bu ddp cho gid cudc tau chd dau gidm. Dang
chuy, PVT da dat CAGR LNST-CDM c6t 16i la 13% trong giai
doan 2014-2024, bat chép su bién dong cla nganh.

Ké hoach md& rong doi tau ndm 2025 clia PVT dang dugc
trién khai dung tién do: Bén cudi thang 7/2025, PVT da
ma rong cong sudt doi tau thém 3% so véi dau nam (YTD)
théng qua hai thuong vu mua lai: tau ch& LPG Phoenix Gas
(thdng 6) va tau ch& hang rai PVT Fortune (thang 7). Ching
61 USC tinh mbi tau co gid khoang 13 triéu USD, nang téng
chi phi dau tu1én 26 triéu USD, tuong duong 51% du bao

cd nam clia chung t6i va phu hgp vdi ky vong.

“Tri€n vong thi truong tau ché ddu dang cdi thién do
tdng truéng nguén cung chdm hon sé hé tro phuc héi
lgi nhuan.”
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HOSE SMALLCAP

54

Danh muc:

Gia muc tiéu: 45,200 +/- Doanh thu (Q2/25): -13.4%
Gia hién tai: 37,550 +/- LNST (Q2/25): -28.2%
Lgi nhuan ky vong: 20.4% EPS: 4,123
Vung mua: 34,500 - 36,000 ROE: 10.8%

Mang cao su ky vong tdng trudng ndm 2025 va duy tri
6n dinh trong dai han: Nam 2025, du kién lgi nhuan gop
mang mu cao su sé dat 315 ty dong (+21% YoY) nha tang
trudng tich cuc clia ca gia ban (+5% YoY) va san lugng tiéu
thu (+11% YoY); Giai doan 2025-2033, mang mu cao su du
bado duy tri doanh thu va Igi nhuan gdp 6n dinh & muc
1,118 ty dong/nam va 324 ty dong/nam, chd yéu nho gia
ban tang trudng ~0.9%/nadm trong béi cdnh nén gia hién
tai da & muic cao va nhu cau cao su thé gidi thiéu hut trong

dai han.

Mang Bat dong san Khu cong nghiép du phong déng gép
I6n ké tU nam 2026: doanh thu mang chua dang ké trong
2025 nhung sé tang trudng binh quan 4 lan/ndm tai 2027

(dat ~1,700 ty), sau dé sé duy tri &n dinh dén nam 2033.
Cu thé: KCN Bac Béng Phu giai doan 2 va KCN Nam Dong
Phu giai doan 2 du kién lan lugt cho thué tir nam 2026 va
2027. Tién d6 cho thué du kién duy tri & muc cao trong
giai doan 2026-2030 khi nhu cau thué dat du kién duy tri
tang trudng 6n dinh, sau dé cham lai do nguén cung I6n
tU cac khu cong nghiép mdi gia nhap thi truong.

KQKD ndm 2025 du phong tang trudng tich cuc: doanh

thu thuan dat 1,430 ty déng, tang 17% YoY; va loi nhuan
sau thué 281 ty dong, tang 7% YoY.

“Trién vong va két qua kinh doanh 2025 tich cuc véi
cao su la déng luc chinh.”

LHG = |

HOSE SMALLCAP

Danh muc:

64

Gia muc tiéu: 46,300 +/- Doanh thu (Q2/25): 37.8%
Gia hién tai: 30,650 +/- LNST (Q2/25): 36.9%
Loinhuankyvong:  52.7% EPS: 5,320
Vung mua: 28,500 - 30,000 ROE: 15.0%

Doanh thu quy 2 dat 223 ty déng (+38% YoY, -4% QoQ),
bao gém: (1) 56 ty dong tir cho thué NXXS khi cong ty da
cho thué vdi ty 1& 1ap day cao tai cdc NXXS; (2) vé thué dat
KCN, cong ty ghinhan 110 ty dong doanh thu tir thué dat
(udc tinh ~1,8ha, vdi gid thué & USD 250/m2, cho TNHH
lgarashi — khach hang cho thué chinh trong nam 2025);
(3) 57 ty ddng doanh thu khac (chd yéu la cung cap dich
vy trong KCN).

Qua d¢, Igi nhuan tu hoat dong kinh doanh duy tri & muc
cao va dat 112 ty dong (+32% YoY), cung vai LNST dat 90
ty dong (+37% YoY); cho nlta dau nam 2025, LNST doanh
nghiép dat 200 ty dong (+106% YoY, hoan thanh 75% du
phong loi nhuan), khi doanh nghiép da& ghi nhan ~4ha dat

KCN tai KCN Long Hau 03.

V& mat tai san, hang tén kho dat 787 ty déng (gidm nhe so
vai quy trudc), chl yéu van tap trung & chi phi dau tu vao
KCN Long Hau 03; s6 du ngudi mua tra tién vé gan bang
0 - cho thdy LHG da hach toan doanh thu tU céc khach
hang thué dat. Qua do, ching toéi cho rang LHG sé kho
c6 thé ghi nhan thém doanh thu tir cho thué dat trong
2H2025; doanh thu clia doanh nghiép sé chii yéu dén tu
cho thué NXXS va céc dich vu khac.

“Trong béi cdnh mdng kho xudng xdy sdn theo yéu cau

hut khdch, LHG da hoan thanh 127% muc tiéu lai rong
cd ndm chi sau 6 thdng.”
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HOSE SMALLCAP

Danh muc:

55

Gia muc tiéu: 19,500 +/- Doanh thu (Q2/25): 1.2%
Gia hién tai: 16,900 +/- LNST (Q2/25): 145.0%
Loi nhuan ky vong:  16.1% EPS: 199
VVung mua: 15,000 - 16,000 ROE: 1.6%

HT1 ghi nhan su phuc héi Igi nhuan manh mé trong
Q2/2025, véi LNST tang 145% YoV, dat 112.3 ty dong du
doanh thu chi tdng nhe 1.2% YoY 1én 1,931 ty déng. San
luong tiéu thu trong Q2/2025 tang 8.5% YoY, nhung gia
ban binh quéan gidm 5.6% YoY do canh tranh gay gat, cong
ty phéi trién khai cac chiét khdu va khuyén mai tuong
duong 8% doanh thu gép — muc cao nhat ké t&r nam
2017. Bién lgi nhuan gop cai thién 4.9 diém phan tram lén
14%, nho gid than gidm hon 20% YoY va cong suat hoat
doéng cao hon. Lly ké 672025, doanh thu tdng 3.4% YoY
dat 3,517 ty dong, con LNST tang vot 388% YoY lén 103.1
ty dong.

Vi lgi thé vé thuong hiéu va chat luong san pham, HT1 cé
vi thé tot dé hudng Igi tr xu huéng dich chuyén nhu cau

vé phia Nam, thi trudng trong diém cutia cong ty. Trong 6
thang cudinam 2025, ching téi ky vong gid ban duy tri 6n
dinh, chi phi dau vao tiép tuc dugc kiém soét va san luong
tang sé ho trg da phuc hoi lgi nhuan. Chidng téi du bao
doanh thu dat 7,987 ty dong (+8.5% YoY) va Igi nhuén sau
thué (LNST) dat 258 ty dong trong nam 2025.

HT1 dugc ky vong hudng loi tir tién d6 giadi ngan dau tu
céng va su phuc hoi clia thi truong bat dong san tai mién
Nam. Mac du &p luc canh tranh trén toan nganh van Ién
nhung thi trudng mién Nam dang c6 ap luc thap hon nha
céng suat han ché va nhu cau tang trudéng tich cuc .

“Loi nhuén phuc héi dn tuong nh& chi phi déau vao
giam va ndng cao céng sudt hoat déng."

Danh muc: SMALLCAP

ING &

68

Gia muc tiéu: 22,300 +/- Doanh thu (Q2/25): 16.3%
Gia hién tai: 19,900 +/- LNST (Q2/25): 36.9%
Loi nhuan ky vong: 12.1% EPS: 2,585
Vung mua: 18,000 - 19,000 ROE: 16.8%

LNST Q2/2025 ctia TNG dat 120 ty dong (+39% YoY), phu
hgp v&i du phong clia chiung téi. Bién Igi nhuan gop dat
14.2% (-231 bps YoY) do tdng ty trong hang hoa tu thi
trudng My, von co bién gop thap hon so véi hang clia

Decathlon.

Trong dé: (1) Mang dét may: Doanh thu dat 2,527 ty
dong (+16% YoY), phan anh xu hudéng frontloading trudc
khi thué déi ing cé hiéu luc ti cac khach hang dén tu
thi trudng My nhu Columbia. Trong khi d¢, khach hang
Decathlon van duy tri ty trong I6n nhét vé doanh thu
trong Q2/2025. Doanh thu tai chinh ghi nhan 30 ty déng
(+25% YoY) do TNG danh gia chénh léch ty gia theo tung

hda don nén cé ghi nhan 1di ty gid. Hoat dong nay co tinh

chat phong ho bién dong clia ty gid nén lai ty gid duoc
bu trir véi 16 ty gid trong Q2/2025. Chi phi i vay ghi nhéan
80 ty dong (+79% YoY) do ng vay ngan han tang manh
26% YoY; (2) Mang cho thué dat CCN Son Cam 1 ghi nhan
doanh thu chua thuc hién la 106 ty déng, tang 15 ty dong
so vdi quy trudc.

Gidm CPBH va QLDN la yéu t6 then chét trong viéc gia
tdng manh mé vé lgi nhuan. Chi tiéu CPBH va QLDN/
doanh thu dat 5.6% (-98 bps YoY). Hang clia cac hang thai
trang khac khong yéu cau 16n vé chi phi QA/QC nén viéc
gia tang ty trong hang My gidp téi uu chi phi van hanh.

“LNST Q2/2025 tdng 39% YoY, vuot méc 120 ty déng -
miic loi nhudn cao nhdt theo quy ctia doanh nghiép."
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Gia muc tiéu: 17,300 +/- Doanh thu (Q2/25): 28.0%

HOSE  Danhmuc:  SMALLCAR Gi4 hién tai: 16,300 +/- LNST (Q2/25): 672.7%
Lgi nhuan ky vong: 6.1% EPS: 1,615

40 Vung mua:  14,500-15,500 | | ROE: 9.1%

Doanh thu Q2/2025 dat 624 ty Dong (+28% YoY/-43%
QoQ) va lgi nhuan sau thué dat 166 ty Béng (+690% YoY/-
56% QoQ), v&i déng gop chinh dén tir mang thly dién
va dién gid, cung khoan thu nhap tai chinh dét bién tu
chuyén nhuong c6 phan tai Thay dién Trudng Phd. Mang
dién gié va mat troi lan luot ghi nhan doanh thu 281 ty
Dong va 248 ty Bong, 56% YoY va -0% YoY.

Trong Q2/2025, t8ng san lugng dién dat 276 triéu kWh
(+10% YoY/-16% QoQ), chl yéu nha thay dién va dién
gi6 hoat dong hiéu qua, dat lan luot 41 trieu kWh (+51%
YoY/+28% QoQ) va 127 triéu kWh (+11% YoY/-38% QoQ).
Nguac lai, dién mat tr&i ghi nhan sdn lugng gidm nhe con
108 triéu kWh (3% YoY/+17% QoQ), do dnh hudng tu thoi
tiét va bao tri dinh ky.

DU doanh nghiép dugc cong béd da trugt thau 2 du an tai
Tra Vinh, nang luc tai chinh ké t&r Q2/2025 dap Ung yéu
cau va kha nang chuyén moén dugc cong nhan sé la co sé
dé GEG gianh dugc cac du an I6n trong tuong lai. Hién tai,
doanh nghiép da duoc chép thuan dau tu du an dién gié
Tan Thanh (100MW), du kién dong gop 264 triéu kWh ké
tU 2028.

“Tiém ndng tdng trudng dai han dén tur cdc du dn méi
dang trién khai va chudn bi dau thau.”

CTI =—Q Gia muc tiéu: 29,000 +/- Doanh thu (Q2/25): 36.9%
HOSE Danh myc: S Gia hién tai: 25,150 +/- LNST (Q2/25): 163.6%
Loi nhuan ky vonag: 15.3% EPS: 2,086

58 Vung mua:  23,500-25,000 | | ROE: 8.4%

Ldy ké 672025, CTI ghi nhan doanh thu thuan 631 ty dong
(+23% YoY), lgi nhuan sau thué cong ty me ghi nhan 62.9
ty dong (+30% YoY). Dong gdp ndi bat vao KQKD la mang
déa xay dung khi ghi nhan doanh thu thuan 42.9 ty déong
(+187% YoY) va lgi nhuan goép 16 ty dong (cung ky ghi
nhan 16 3 ty dong).

Hai mang kinh doanh truyén théng va chd luc la thu phi
BOT va xay l&p cting ghi nhan KQKD tich cuc, doanh thu
thuan lan luot ghi nhan 297.3 ty déng (19% YoY) va 266.5
ty dong (+26% YoY), mang BOT ghi nhan su tang truéng
cla ba trén bén tram BOT ngoai tri tram BOT Quéc 16
1A do muc nén cao cung ky, mang xay lap tiép tuc ghi

nhan lgi nhuan tich cuc t&r cac hop déng chuyén tiép

chua thuc hién (udc tinh backlog khoang 500 ty dong.

Trién vong cla doanh nghiép trong ngdn han sé téi tu
viéc nhan tién dén bu cho du an BOT Qudc 16 91 (udc tinh
téng gid tri nhan duoc 1a 1,232 ty déng). Dai han hon trong
giai doan 2026-2029, loi nhuan cla doanh nghiép co thé
cai thién dang ké khi mo da Thién Tan 10 dong gop vao
KQKD, du an bat dong san CTI Diamond Center (10.4 ha)
ban hang ghi nhan doanh thu Igi nhuan va viéc tiét giam
dang ké chi phi lai vay khi cong ty hoan tat viec chdm dut
hop dong trudc han doéi vai du an BOT Quéc 16 91.

“Trién vong ctia doanh nghiép trong ngdn han sé téi tur
viéc nhén tién dén bu cho du' dn BOT Quéc 16 91.”

J CAPNHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP
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THG

HOSE

Danh myc: SMALLCAP

70

Gia muc tiéu: 59,500 +/- Doanh thu (Q2/25): 66.1%
Gia hién tai: 50,500 +/- LNST (Q2/25): 124.8%
Loi nhuan ky vong: 17.8% EPS: 5,051
Vung mua: 48,000 - 50,500 ROE: 21.3%

Trong Q2/2025, THG ghi nhan doanh thu thuan trong ky
dat gan 625 ty déng, tdng 66% YoY - muc cao ky luc trong
lich s hoat d&ng clia doanh nghiép. Lgi nhuan sau thué
dat gan 41 ty dong, gap 2.3 lan so véi Q2/2024.

Két qua tang truéng manh mé trong quy 2 la nhd mang
kinh doanh chi luc nhu bat dong san va san xuat bé tong.
Cung vai do, Cong ty da kiém soat hiéu qua chi phi ban
hang va quéan ly doanh nghiép, véi toc do tang chi phi
thap hon dang ké so vdi téc do tang doanh thu, qua dé
gdp phan nang cao hiéu qua hoat dong.

Tinh chung 6 thang dau nam 2025, THG dat doanh thu

thuan hon 1,139 ty déng, tdng 63% so vai cung ky nam
ngodi; Igi nhuan sau thué dat gan 72 ty déng, tang hon

gdap doi cung ky.

Co cdu doanh thu cho théy su da dang va tang truéng
déng déu & cadc mang hoat déng chinh. Doanh thu tir ban
vat tu, hang hoa va thanh phdm dat gén 781 ty déng, tang
36%. Mang thi cdng cong trinh xay dung ghi nhan hon
192 ty doéng, gap 2.8 lan cung ky, trong khi doanh thu tur
kinh doanh bat dong san dat gan 164 ty déong, gap 3 lan.
Nam 2025, THG dat muc tiéu doanh thu thuan hgp nhat

1.976 ty dong va loi nhudn sau thué 160 ty dong, tang lan
lugt 6% va 13% so vdi két qua thuc hién nam 2024.

“Hoan thanh 58% ké hoach doanh thu va 46% muc
tiéu lgi nhu@n nam trong 6 thdng dau nam."

VLB = 1 |
Gia muc tiéu: 52,000 +/- Doanh thu (Q2/25): 20.5%

HOSE  Danhmuc:  SMALLCAR Gia hién tai: 46,000 +/- LNST (Q2/25): 49.3%
Lgi nhuan ky vong: 13.0% EPS: 5,371

70 Vung mua:  43,000-45,000 | | ROE: 34.6%

Vi tri chién lugc tai Bong Nai - Trung tam xay dung va ha
tang: VLB (VLXD Bién Hoa) cé cadc nha mdy san xuat vat
liéu xdy dung, ddc biét la da xay dung, tai tinh Béng Nai,
mot khu vuc cé nhu cdu 16n vé vat liéu xay dung do toc
d6 phat trién ha tang va bat déng san cao, lién ké TPHCM
va cac tinh thanh dang phat trién khac. Vi tri thuan loi gidp
VLB gidm chi phi van chuyén va 6 Igi thé canh tranh vé
gia.

Hudng Igi ti chd truong ddy manh dau tu cong vao ha
tang khu vuc phia Nam: Chinh pht dang tap trung dau
tu vao cac du an ha tang giao théng trong diém tai khu
vuc phia Nam, bao gém cac tuyén dudng cao toc, san bay

Long Thanh va cac cong trinh khac. Nhu cau lén vé da xay

dung cho céc du én nay sé truc tiép mang lai lgi ich cho

VLB, gitip tang san lugng tiéu thu va doanh thu.

Tiém nang tu su phuc hoi va tang trudng clia thj trudng
bat dong san: Thi truong bat dong san tai Bong Nai va
cac vung lan can dugc ky vong sé tiép tuc phuc hoi va
tang trudng, kéo theo nhu cau vé vat liéu xay dung. VLB
v&i nang luc san xudt én dinh va vi tri thuan Igi co co hoi
cung cap vat liéu cho cac du an khu dan cu, khu doé thiva
bat déng san thuong mai.

“Loi nhudn Q2/2025 téing 49.3%YoY, léi 79.2 ty dong."

F _r
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ITC =

HOSE SMALLCAP

Gid muc tiéu:

Danh muc: Gia hién tai:

65

Vung mua:

\

Lgi nhuan ky vong:

18,000 +/- Doanh thu (Q2/25): 40.3%
14,950 +/- LNST (Q2/25): 72.4%
20.4% EPS: 352
14,000 - 15,000 ROE: 1.5%

Trong Q2/2025, doanh thu thuan tang 40.3% YoY, gid von
tang 43.3% YoY. Tu do, kéo theo Igi nhuan gép tdng 34.5%
YoY. Thém vao dé, chi phi quan ly doanh nghiép tang
40.3% YoY. Trong khi chi phi ban hang tdng 304.6% YoY.
Loi nhuan sau thué dat 104 ty dong, tang 72.4% YoY.

Két qua trong nlta dau nam, doanh thu dat 348.3 ty déng,
loi nhuan Iy ké dat 21.7 ty dong, tang 40.1% YoY. Vé tinh
hinh tai chinh trong quy 2/2025, chi phi tai chinh tdng
3.6% YoY. Trong d¢ chi phi l&i vay tang 2.8% YoY.

HDQT Intresco da thong qua viéc gép thém hon 675 ty
déng vao Sabinco, qua dé tang s& hitu tai doanh nghiép
nay lén 64.3%. Néu viéc gop von dién ra nhu ké hoach,

tong gia tri von gdp cua Intresco tai Sabinco la hon 868

ty dong.

Ngoai Sabinco, ITC con s& hitu 85% von tai CTCP Xay dung
Intresco (von goép 34 ty ddng) va 75% von tai CTCP Dich vu
Du lich nha hang khach san Royal (vén gop 150 ty dong).
Bén canh d6, doanh nghiép cling dang ndm gilr 36.4%
von tai CTCP San xuat - Thuong mai - Xay dung Long Binh.

“Loinhudn Q2/2025 dat 10.4 ty déng, tang 72.4% YoY."

NTC =)
Gia muc tiéu: 220,000 +/- Doanh thu (Q2/25):113.8%
HOSE ~ Danhmuc:  SMALLCAR Gia hién tai: 161,700 +/- LNST (Q2/25): 48.0%
Lgi nhuan ky vong: 36.1% EPS: 14,665
50 Ving mua: 155,000 - 164,000 | | ROE: 27.6%

Trong Q2/2025, NTC ghi nhén doanh thu dat 143 ty déng
(+114% YoY, +7% QoQ), tiép tuc duy tri da tdng trudng
so véi quy trudc. Doanh thu chd yéu dén ti: (1) Cho thué
dat KCN: dat 128 ty dong (+114% YoY, +7% QoQ), tiép tuc
ban giao phan dién tich da ky MOU tai KCN NTC3 theo
phuong thuic hach todn 1 lan. Dién tich ban giao trong
quy udéc tinh tuong duaong vaéi quy trudc (khodng 3-4 ha);
(2) Doanh thu dich vu KCN: dat 14 ty dong.

Loi nhudn gdp trong quy 2 dat 84 ty dong (+100% Yoy,
+16% QoQ), bién LN gbp cai thién 1én muc 59% so vdi
54% trong Q1/2025. Doanh thu tai chinh ghi nhan 43 ty
déng, tang manh +92% QoQ nhung gidam nhe -9% Yoy,
cht yéu nha: ghi nhan 6 tic (27.8 ty déng) va lai tién gui

gui ngan hang (13.8 ty dong). Lgi nhuan sau thué cong ty
me dat 97 ty dong (+48% YoY, +41% QoQ). Lly ké 672025,
NTC ghi nhan doanh thu dat 277 ty dong (+124% YoY),
trong d6 doanh thu tir cho thué dat KCN dat 248 ty dong
(+144% YoY). Doanh thu tu dich vu KCN dat 28 ty dong,
tdng 37% YoY. Lgi nhuan gop dat 157 ty dong, tdang manh
87% YoY. Lgi nhuan sau thué cong ty me dat 166 ty dong
(+27% YoY).

Cho cd ndm 2025, chung tbi ky vong doanh thu va LNST-
CBM dat lan luot 632 ty déng (+32% YoY) va 306 ty dong
(+9% YoY).

“Loi nhudn Q2/2025 tdng vot nho ghi nhdn toan bé
hop déng thué ddt mét ldan trong ky.”
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CAP NHAT DANH MUC CHU PE

NANG HANG THI TRUONG:

VHM, VRE, HPG,

) ) VNM, VCB,...
PAU TU CONG:

HPG, HSG, DPG,
C4G, CTD,... .
C6 TUC ON DINH:

SCS, BMP, QNS,

Ao P DPR, NT2,...
PHUCHOITU THUE POI UNG:

VHC, TCM, TNG,
MSH, KBC,... =

P

DIEMNHAN CHUBE  TONGQUAN
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—HIEU QUA HOAT PONG CAC DANH MUC CHU PE & VN-INDEX—

Thai gian: Tinh tor dau nam

Danh muc Nang hang thi truong: Don dau vi thé méi cia Viét Nam

@ Viéc Viet Nam dugc nang hang thi trudng tir can bién [én mai néi la cot méc chién lugc, thu hat dong vén ngoai
manh mé, thuc ddy thanh khoan va nang cao gia tri cd phiéu. Su kién nay déng thdi tang cudng minh bach,
chudn muc quéc té, ciing ¢é niém tin nha dau tu va tao nén tang tang truéng bén viing cho doanh nghiép.

30/09/2?25, i @ Chung t6i da chon loc cac doanh nghiép dau nganh, von héa Ién, cé nén tang tai chinh virng manh va tiém nang
—— COTUC ONDINH 1.6% tang trudng vuot troi dé don dau co hdi nay.
— DAUTU CONG 29.3%
—— NANGHANGTHITRUONG ~ 82.8% i ] y e ; i
—— PHUC HOI TUTHUE BOI UNG: -10.0% Ma ck | Phan loai N Gla muc | Gld hien | Lol nhusin{Fr e e e
—— VNINDEX: 31.2% ¢4 phiéu tiéu * tai * ky vong
VHM o BDS Dan cu 120 103 16.5% 82-90 114 186 8,875
VRE o BDS Dan cu 36.5 32.1 13.7% 285-30 1798 1.75 1,844
HPG () Thép 329 28.15 16.9% 265-28 17.38 1.84 1,629
VNM Thuc phdm 65.1 60 8.5% 58.5-61 14.69 3.45 4,226
VCB Ngan hang 77.9 62 25.6% 59-61 15.03 244 4151
SSI o Ching khodn 46.5 38.55 20.6% 35-38 2632 28 1,466
VND o Chung khodan 27 2245 20.3% 20-215 2282 175 990
MSN ® Thuc phdm 934 81 15.3% 78-82 25.88 2.85 3,141
VIC o BDS Dan cu 180 174.9 2.9% 125-140 106.35 416 1,599
—— THONG KE HIEU QUA DANH MUC THEO THOI GIAN — Danh muc Cé tic 6n dinh: Pau tu vitng vang, nhan dong tién bén viing
) & Danh muc C6 tuic 6n dinh tap trung vao cac doanh nghiép cé lich st chi trd cé tic déu dan va tang trudng, thé
Danh muc 1thang | 3thang | 6thang | 12thang dé‘t;r::ém Ngay bit dau hién nén tang tai chinh viing manh cung dong tién on dinh.

& Danh muc nay la su lua chon ly tudng cho nha dau tu tim ki€ém nguén thu nhap thu déng bén viing va gidam thiéu

COTUCTIEN MAT -1.2% 4.7% 4.7% - 1.6% 02/01/2025 ri ro bién dong thi trudng, giup téi uu hoa Igi nhuan dai han.

PAU TU CONG 0.5% 16.6% 22.2% - 293%  02/01/2025

NANG HANG THI TF?U'G’NG 4.8% 37.4% 62.5% - 82.8% 02/01/2025 Ma CK PI:a“m I.(:’ai Gi.éAmI:IC Gia I:lién Lqi nhuan Viing mua* | P/E

PHUC HOITU THUE DOI UNG  -4.8% -4.5% -11.4% - -10.0%  02/01/2025 <o phiéu tiéu* | tai* | kyvong

VNINDEX -1.2% 20.6% 26.1% 28.6% 31.2% - DPR BDS Khu cong nghiép ~ 45.2 37.55 20.4% 345-36  9.12 099 4,123
GMD Cang - Van tai 71 67.9 4.6% 62-66 1573 198 4,228
VNM Thuc phdm 65.1 60 8.5% 585-61  14.69 3.45 4,226
QNS Mia dudng 50.8 476 6.7% 45-465 833 175 5,689
NT2 Pién 26.5 234 13.2% 21-225 2413 168 966
DPM Hoa chét - Phan bon 26.4 25.1 5.2% 225-24 3071 149 814
BMP Nhua 165 143.4 15.1% 130-140 10.85 3.95 13,288
REE bién 84.3 65.5 28.7% 62-645 1338 153 4917
SCS ®  Hangkhong-Dulich 85 62 37.1% 56 - 59 88 4 7,009
TLG ®  Vinphong phdm 64 52.7 21.4% 50-525 1037 1.92 5,131
VCs ®  Vitliéu- Xay dung 57 48.2 18.3% 45-48 961 152 5045

Chu thich Phan loai ¢é phiéu: @ C6 phiéu Tang trudng C6 phiéu Phong thi - Dang cép nhét phan loai

Gia muc tiéu* 2xx,x (mau luc) la gid muc tiéu cda phan tich ky thuat
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Danh muc Pau tu céng: Pén dau ha tang, viing buédc tang truéng

& Danh muc Pau tu céng tap trung vao cac doanh nghiép hudng lgi truc tiép ti chinh sach gidi ngan vén dau tu
cong manh mé ctia Chinh ph.

& Cac c6 phiéu trong danh muc nay thudng thudc cac nganh xay dung ha tang, vat liéu xay dung, va ndng luong,
dugc ky vong tang trudng bén viing nhd nhu cau I6n ti cac du an trong diém qudc gia. Day la co hoi dén dau
chu ky phat trién ha tang, t6i uu hoa lgi nhuan trong dai han.

Phan loai

Gia muc | Gia hién | Lgi nhuan

MaleH ¢6 phiéu Naaoh tiéu * tai * ky vong Vunglit
HPG ® Thép 32.9 28.15 16.9% 26.5-28
CTD o Xay dung 93 78.1 19.1% 75-79.5
HSG o Thép 24 19 24.2% 17.5-18.5
C4G o Xay dung 12 9.4 27.7% 8-9
DPG ® Xay dung 52 455 14.3% 38.5-42
HT1 o Xi ming 19.5 16.9 15.4% 15-16
KSB o Khai khoang 24 20 20.0% 18-20
LCG o Xay dung 14.5 12.45 16.5% 11.3-12.2
PLC Héa chat-Phanbon 335 29.4 13.9% 26-27.5
VCG o Xay dung 32.5 27.7 17.3% 25-26.5

P/E

17.38
2591
25.73
21.52
14.13
84.49
28.39
184
40.21
21.43

P/B

1.84
0.93
1.04
0.85
1.7
1.32
0.84
0.93
1.85
1.57

1,629
3,106
738
437
3,224
199
694
679
729
1,278

Danh muc Phuc héi ti Thué déi ing: Vuot bao thué quan, dén dau phuc héi

& Danh muc Phuc héi ti Thué d6i ting tap trung vao cac doanh nghiép bi anh hudng bai chinh sach thué quan gan
day, nhung c6 tiém nang vugt qua thach thiic va phuc hi manh mé.

@ Chung t6i chon loc nhiing cong ty cé nén tang viing chac, kha nang thich nghi cao va ky vong hudng lgi tur cac
diéu chinh chinh sach hodc su da dang hoa thi truong. Day la co hdi don dau su trd lai cla cac doanh nghiép co

kha ndng thich tng & linh hoat, mang lai tiém nang tang truéng dang ké trong trung han.

Phan loai

Gia muc | Gia hién | Lgi nhuan

Ma CK <8 phiéu tiou * tai * kyana Vung mua*| P/E | P/B
VHC Thuay sdn 68 55.7 22.1% 50-53 9.28 134
TCM o Dét may 35 29.55 18.4% 265-285 113 144
TNG o Dét may 223 19.9 12.1% 18-19 762 1.28
MSH o Dét may 36.4 34.5 5.5% 32-34 8.13 1.82
KBC o BDS Khu céng nghiép 443 36.1 22.7% 34-36 247 159
IDC BDS Khu céng nghiép 42.6 38.5 10.6% 35-385 735 2.08
LHG o BDS Khu céng nghiép 46.8 30.65 52.7% 285-30 5.78 0.87
SZC o BDS Khu céng nghiép 38.5 33.85 13.7% 315-335 17.09 1.92
SIP BDS Khu céng nghiép 79.3 55.2 43.7% 50-54 945 254
GVR BDS Khu céng nghiép 33 27.7 19.1% 262-275 19.18 1.85
PHR BDS Khu céng nghiép 71.6 553 29.5% 52-55 1547 1.95
DPR BDS Khu céng nghiép 45.2 37.55 20.4% 345-36 9.12 0.99
Cha thich Phan loai ¢8 phiéu: @ C& phiéu Tang trudng C6 phiéu Phong tha - Dang cap nhat phén loai
Gia muc tiéu*2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat P
SMALLCAP  DIEMNHAN ~CHUBE  TONGQUAN  PHUONGPHAP  DIENGIAI
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2,624
2,585
4,260
1,471
5,304
5,320
2,019
5,875
1,452
3,653
4,123
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TONG QUAN VE SMARTPORTFOLIO

CUNG CAP NHUNG DANH MUC PAU TU CHAT LUGNG VA PHU HOP VOI TUNG KHAU VI RUI RO

) Muc tiéu dau tu
o Muc tiéu chinh ctia smartPortfolio la gitp nha dau tu xay dung danh muc dau tu hiéu qua, phu hop
% vai khau vi rti ro va ky vong Igi nhuan ca nhan.

o Cung cap mot giadi phap dau tu don gian, tién Igi, dac biét hitu ich cho nhitng nha dau tu khong cé
nhiéu thai gian hodc kinh nghiém phan tich thi trudng.

« T6i uu héa loi nhuan trong khi van kiém soat rti ro & muc dé chap nhan dugc.

r) Chién luoc dau tu
» smartPortfolio 4p dung chién lugc dau tu chd déng, dua trén phan tich chuyén sau cta doi nga
@% chuyén gia Rong Viét.
 Tap trung vao viéc tim kiém cac doanh nghiép cé tiém nang tang trudng tét, co Igi thé canh tranh
bén viing va dugc dinh gia hop ly.
St dung két hgp phan tich co ban va phan tich ky thuat dé lua chon céac ¢ phiéu cé tiém nang tang
truéng tot.

« Chu trong vao viéc da dang héa danh muc dau tu, phan bé vén hop ly gilra cdc nganh va céc loai

tai san.
» Theo ddi sat sao dién bién thi truong va diéu chinh danh muc dau tu kip thaoi.
\
t) Co cau dau tu
— & smartPortfolio phan chia thanh ba loai danh muc chinh, tugng ting véi ba miic d6 rui ro khac nhau:
f@% o Danh muc THAN TRONG: Tap trung vao cac c6 phiéu cé tinh én dinh cao, ¢6 tuc déu dan.
e Danh muc : Két hop gilra cac ¢ phiéu tang trudng va cac c6 phiéu 6n dinh, nham
can bang gira lgi nhuan va rui ro.
« Danh muc TANG TRUGNG: Tap trung vao cac cé phiéu c6 tiém nang tang trudng manh mé,
chap nhan rui ro cao hon dé dat dugc Igi nhuan cao hon.
& Ngoai ra smartPortfolio con thiét ké cac danh muc theo nhém vén hoa:
e Danh muc MIDCAP: Tap trung vao cac cong ty c6 vén héa trung binh, tiém nang tang trudng
manh mé.
e Danh muc SMALLCAP: Tap trung vao cac cong ty c6 vén hoa nhd, tiém nang tang truéng doét
pha nhung cling di kem rdi ro cao hon.
& Mbi danh muc dugc xay dung véi s6 luong ma ¢ phiéu cé gidi han, dé nha dau tu c6 thé dé dang
theo déiva quan ly.
\_
P _
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XAY DU'NG DANH MUC BDAU TU Il. Quy trinh xay dung danh muc dau tu

I. Phuong phap xay dung

Doi ngli chuyén gia Rong Viét két hop phuong phap Bottom-up va Top-down dé tim kiém ca héi dau tu vuot troi:

Tiém nang

phat trién nganh

sic manh noi tai
doanh nghiep

M - UP
BOTTO —

@ Cac c6 phiéu dugc danh
gid dua trén yéu té co
ban

@ Xac dinh cha dé trong

/Dé'i vG6i phuong phap Bottom-up: Chung toi

tap trung vao nhiing doanh nghiép cé nhiing Doi voi phuong phap Top-down: Cac c6

phiéu dugc chung t6i tham dinh theo tuan tu:

\_ cau chuyén riéng: \_ diém thu hut dugc dong
Ao e Ll e . A A N tién I6n tham gia
& Phan tich chi tiét tinh hinh tai chinh, hoat dong @ Phan tich vimo: Banh gia tinh hinh kinh té toan 7o ) ) — o
kinh doanh, Igi thé canh tranh cda tiing doanh cau va trong nudc, cac chinh sach cta chinh phg, Qa?m bao dat duogc cac Bua cic o vao danh muc
nghié xu huéng nganh tieu chi cia cong cu ac cp vao danh mu
ghiep. dua trén cac yéu té Lgi suat
, L a . . N o ., . , R Y a . . , smartScore, smartTrade
& Danh gia tiém nang tang truéng va dinh gia @ Xac dinh cac nganh c6 tiém nang ting truéng ky vong & Rui ro théa man
clia ting c6 phiéu. t6t trong tuong lai. nhiing tiéu chi sau (c6 thé tuy
@ Lua chon cac c6 phiéu cé dinh gia hap dan va @ Lua chon céc doanh nghiép hang dau trong vao tiing danh muc):
tiém nang tang trudng cao. cac nganh nay. ~ _ ) Binh gia hap dan
- ° ° n Mo e e ,
, \ @ Hiéu suat sinh 1&i hgp ly
@ Thiét lap danh muc dau tu tuong tng @ Tiém nang tang gi, upside
« Do6i ngli chuyén gia ctia Réng Viét lién tuc theo déi va cap nhat danh muc dau tu, ddm bao tinh phu hgp vai tinh phan bé ty trong phu hgp véi Rai ro & hap dan (I6n hon 20%)
hinh thj trudng. Lagi suat dau tu @ Biém mua/ban phit hop Vvéi
o Viéc cap nhat danh muc dugc thuc hién dinh ky hang thang. @ Quan sat bién dc}f\g g,ié trong vong dién bién thi trudng i
3-6 thang gan nhat dé chon ra vung
gid mua hgp ly
& Thay vi ¢6 gang tim cach mua day
ban dinh, ching téi tim kiém nhimng
c6 phiéu dang giao dich & vung day
trung/dai han véi muc bién an toan
du I6n. Tu d6, Igi nhuan ctia danh muc
dugc dam bao tang truéng bén
P . i p
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DIEN GIAI THUAT NGU'

smartScore

Hé théng cham diém ¢ phiéu toan dién

.....

@ cu ddnh gid va xép hang cé phiéu toan dién. smartScore la su két hop tinh té gitia cdc tiéu chi
dinh lugng va dinh tinh, dugc ddnh gid trén thang diém tir 1 dén 100, mang dén cdi nhin séu sdc
va da chiéu vé tiém ndng cua tung cé phiéu. Hé théng duoc cdu thanh tir ba yéu té then chét:

p P y
‘J PIEM CHAT LUONG (Quality Score):

e Day la thudc do nang luc cét 16i cua
doanh nghiép, phan anh hiéu qua hoat
dong kinh doanh va téc do tang trudng
bén viing.

e Danh giad dua trén cac chi s6: toc do
tang truédng doanh thu/Igi nhuan, bién
Igi nhuan, ROE, ROA, chat lugng tai san,
no vay...

4 . >
‘J DIEM DPINH GIA (Valuation Score):

4 2 ~
‘« PIEM PONG LUONG (Momentum Score):

« Yéu to nay giup xac dinh gia tri thuc cla
¢6 phiéu, so sanh thi gia hién tai vai tiém
nang ndi tai va vi thé tuong quan trong
nganh.

« Danh gia dya trén céc chi sé: P/E, P/B, EV/
EBITDA...
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___ C6 phiéuTang truéng & c6 phiéu Phong tha

Trong danh muc dau tu smartPortfolio, ty Ié phdn bé gidia c6 phiéu Tang trudng va ¢ phiéu Phong
@ thu sé phu thudc vao khdu vi rii ro ciia nha dau tu. Vi du, danh muc THAN TRONG sé c6 ty 1é c6 phiéu
Phong thi cao hon, trong khi danh muc TANG TRUONG sé c6 ty Ié c6 phiéu Téng truéng cao hon.

C6 phiéu Tang trudng (Growth Stocks) (@):

@ But pha Dai dién cho cac doanh nghiép c6 téc dé tang trudng doanh thu va Igi nhuan vuot trdi so

Igi nhuan véi thi truong chung, mang lai co héi sinh 16i dot pha.

Thudng xuat hién trong cac linh vuc cdng nghé, tiéu dung khong thiét yéu, hodc cac
nganh mai ndi, nai su ddi mai va lgi thé canh tranh la chia khoa thanh céng.

& Nganh nghé
tién phong.

|

|

|

|

|

|

|

|

|

|

|

|

: ™ Tai dau tu Doanh nghiép uu tién tai dau tu Igi nhuan dé thac day tang trudng, thay vi phan phdi
| manh mé 6 tlic, nham t6i da hoa gia tri dai han.
|
|
|
|
|
|
|
|
|
|
|
|
|

& Tiém nang I6n, | Mang dén ca héi sinh 16i vuat troi, nhung di kém la bién dong gia manh, phu hgp véi

ri ro cao nha dau tu c6 khau vi rui ro cao va tam nhin dai han.
&) Théach thuc Dinh gia c6 phiéu tang trudng thudng cao, doi héi nha dau tu phai phan tich ky luéng
dinh gia dé tranh rdi ro mua vao & muc gid khong phan anh gia tri thuc.
~ ’

Dai dién cho cac doanh nghiép c6 doanh thu va Igi nhuan én dinh, tra ¢é tiic déu dan, va
it bi anh hudng bai bién dong kinh té.

& On dinh
va bén viing

&) Bao vé von Mo hinh kinh doanh it ri ro, gitip bao toan von hiéu qua trong giai doan thi trudng bién

o Chi sé nay nam bat stic manh gia va khoi lugng
giao dich, cho thay xu huéng thi truong va muc
d6 quan tdm ctia nha dau tu.

» Danh gia dua trén cac chi so: bién dong gia va
khéi lugng giao dich, MACD, RSI...

smartScore la c6ng cu ddc luc, cung cdp cdi nhin séu sdc va da chiéu, gitip nha dau tu dua ra

quyét dinh sdng suét.

JCAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG ~ MIDCAP SMALLCAP DIEMNHAN ~ CHUBE  TONGQUAN  PHUONG PHAP
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an toan déng, déng thai mang lai thu nhap én dinh tir 6 tuc.

@ Tiém nang Tiém nang sinh 1i thap hon so véi c6 phiéu tang trudng, nhung mang lai su an tam va
tang truéng 6n dinh cho nha dau tu.
vUa phai

& Tiém nang I6n,
rdi ro cao

Mang dén co hoi sinh 16i vuat troi, nhung di kém la bién dong gia manh, phu hop véi
nha dau tu c6 khau vi rdi ro cao va tdm nhin dai han.
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— Rairodanhmuc ____

Rai ro danh muc la mirc dé bién déng va kha ndng mdt mdt vén cua mét danh muc ddu tu. N6 phdn
dnh muc dé an toan hodc nquy hiém khi ddu tu vao cdc tai sén trong danh muc.

Y nghia cac mic ri ro:

[ Rat thap (Ruiro< 1)

Danh muc an toan, it bién déng, phu hgp véi nha dau tu than trong.

Mc rai ro nhd, loi nhuan 6n dinh hon.

[l Trung binh (2 <Ruiro < 3)

Su can bang gilta ri ro va lgi nhuan.

[l Cao (3 <Ruiro<4)

Bién dong I6n, tiém nang lgi nhuan cao nhung ciing di kém rui ro.

Il Ratcao (4 <Ruiro<5)

Rui ro rat 16n, c6 kha nang sinh Igi cao nhung ciing dé mat von.
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