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Tong quan Thi truong Ching khoan Thang 8 TONG QUAN DANH MUC PAU TU

Thang 8 Ia mot thang tang trudng an tugng cua thi trudng ching khoan Viét Nam, vai chi sé VN-Index tang Thang 09/2025
gan +12%, danh dau thang tang thu 4 lién tiép. Da tang nay dugc cling cd bdi su but pha ctia nhém cé phiéu
Midcap va VN30, cho thdy dong tién c6 su luan chuyén va lan téa kha tich cuc. o o
Tuy nhién, c6 mét s6 diém dang Iuu y can dugc phan tich sau hon: Dua tr,én phan tich chuyén s‘éu VE tiém né}ng tang trudng va kha nang quan tri rdi ro clia ting c6 phiéu
) ) clng nhu toi uu hda danh muc dau tu trong boéi cadnh thi trudng hién tai, & bdo cado ky nay, ching t6i cap nhat
nhing thay déi quan trong cho danh muc dau tu smartPortfolio nhu sau:

e Tang trudng thiéu bén virng: Muc ting diém trong tuan cudi thang 8 chl yéu dén ti cac ¢d phiéu von
héa I6n nhu Vingroup va VCB, cho thay da tang khong thuc sy dong déu trén toan thi trudng.

o Thanh khoan suy giam: Du thanh khodn thang 8 tdng manh so véi thang 7 va binh quan nam, nhung
viéc thanh khoan gidm manh tGi 27% trong tuan cudi thang cho thdy ap luc chét I6i dang gia tang va
dong tién c6 dau hiéu chiing lai.

o Ap luc tirkhdi ngoai: Khéi ngoai ban rong 11.500 ty déng trong tuan cudi thang 8, danh ddu tuan ban
rong thu 6 lién tiép. Lay ké tir dau nam, con sé ban rong 1én téi hon 77.000 ty dong. Diéu nay tao ra mot
lyc can I6n d6i véi da tang cda thi trudng va cho thay su than trong clia nha dau tu nudc ngoai.

o Dinh gia thi trudng & muic cao: Chi sé P/E ctia VN-Index va nhom VN30 hién da cao hon muic trung binh
3 nam, bao hiéu rang dinh gia chung cua thi trudng khong con hap dan nhu trudc. —— HIEU QUA DANH MUC PAUTU ——

& Danh muc TANG TRUGNG: Thay thé ¢ phiéu VPB, DPM bang VCB, MWG
@ Danh muc MIDCAP: Thay thé DPM bing DIG
@ Danh muc SMALLCAP: Thay thé PVP bang VLB

Téi uu héa danh muc dau tu cing smartPortfolio dé dén dau xu huéng thi trudgng!

Téng két lai, thang 8 1a mét thang tdng trudng manh mé nhung tiém an nhiéu rui ro. Pa tang da c6 dau hiéu
ching lai, thanh khoan suy giam va ap luc ban rong ti khéi ngoai dang gia tang, dac biét khi thi truong da tiém
can vung khang cu quan trong 1.700 diém.

Chién lugc giao dich va phan bé danh muc 03/09/2025
—— THANTRONG:  18.6%
. . P s RN . e e A LAl CAN BANG: 32.9%
Thang 9 thuong dugc xem la mét 'Ehang khq khan 'Fheolyeu t6 mua vu. Cung véi cac tin hiéu ky thuat va tam — TANGTRUGNG:  43.8%
ly thi truGng da dé cap, day la thai diém nha dau tu can hét suc than trong va cé chién lugc r6 rang. —— MIDCAP: 31.1%
1. Ha ty trong, dua tai khoan vé trang thai an toan: Uu tién hang dau la chét 1&i tirng phan véi nhiing ¢ —— SMALLCAP: 8.2%
phiéu da dat lgi nhuan t6t, dac biét a cdc nhém da tang ndng nhu ching khoan. Viéc giam ty trong ¢é phiéu va — VNINDEX: 31.8%

tang ty trong tién mat gitp ban bao toan thanh qua va chuan bi nguén luc cho nhimng co hdi mdi.

2. Tap trung vao cé phiéu, bé qua chi sé: VN-Index c6 thé bi chi phéi béi mot vai c6 phiéu vén hoa lén, tao
ra "a’o gléC" V,é SLI téng trUGng cua toan th' tru’dng. Thay vi bdm ,Sét chi 56{. hay tép trung vao phan tich tung C,O *Tirthdng 7/2025, ching téi sé diéu chinh phuong phdp tinh todn hiéu qua ddu tu danh muc sang Gid tri dau tu thuc té thay vi Trong sé theo
phiéu cu the. M(’-‘)t s& ma da g|ém 15-20% so v3i dinh du chi s6 chung van d’ang & muc cao. Piéu nay cho théy vén ‘I}éa fhi frudng. Thay d6i nay nham phén dnh chinh xdc hon hiéu qua dau tu va co cdu phan bé cda danh muc, ndng cao tinh chuyén
su phan hoa dang dién ra manh mé va viéc lua chon dung cé phiéu sé quyét dinh hiéu qua dau tu. naniep it bach

3. Quan sat cac nhém nganh dan dat: Trong thang 9, can dac biét theo déi dién bién clia hai nhém nganh
trong yéu la Ngan hang va Chiing khoan (chiém ty trong von I6n nhat thi trudng). Dién bién cla nhém nay sé
[a tin hiéu sém cho xu hudng chung

o Nhoém chitng khoan: Vi thé ciia nhdm nay sé dugc cling c6 néu théng tin nang hang dugc cong bé vao

thang 10. Tuy nhién, nhiéu c6 phiéu trong nganh nay da tang rat manh va dang & vung dinh. Can theo
déi chat ché dé dua ra quyét dinh chét 1i hap ly.

e Nhém ngén hang: Sau giai doan tich liy, nhém ngan hang c6 thé dong vai trd nang d& chi sé trong

trudng hop thi trudng diéu chinh.

4. Chuan bi cho kich ban diéu chinh: Thi trudng c6 kha nang sé hinh thanh vung tai tich lily quanh nguéng

1.700 diém. Trong trudng hgp xau hon, cac ngudng hé trg quan trong & khu vuc 1.615 - 1.625 diém co thé TOP 10 6 Phié’u
dugc kiém tra lai. Hay chuan bi sdn danh sach cac ¢é phiéu tiém nang va chd dgi cac diém mua t6t khi thi trong danh muc chinh c6
truong diéu chinh vé cac ving ho trg manh. Hiéu suat noi bat

"Thdng 9 la thdng cua su thdn trong. Thay vi
theo dudi cdc cd phiéu da ting néng, hdy tap
trung chét 16i, ha ty trong va co cdu lai danh
muc dé bdo toan loi nhuén."

CAPNHAT  THANTRONG ~ CANBANG  TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIEN GIAI — C/CAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIENGIAI —/
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CAP NHAT DANH MUC CHIiNH

PHAN BO THEO NGANH TUONG QUAN GIUA ROE VA P/B
4 ) 4 )
DANH MUC THAN TRONG
& Danh muc tap trung vao nhiing cong ty c6 nén tang hoat déng
6n dinh & quan tri minh bach, tra 6 tic cao va déu dan, tiém o
nang nganh tang truéng tét, dinh gia thap so véi cac yéu té co > o
ban.
& Danh muc nay phu hgp véi nha dau tu than trong, cé muc do e ——————
chiu rdi ro thdp va thoi gian dau tu dai han. Ty suat sinh 15i ky 107 LT [ LA
vong 8-10%/nam. 8 1 0 O/
2 v > v -
@ Danh muc c6 thé két hop dau tu khoan thu nhap c6 dinh nhu 0
Trai phiéu. . J \ J
RUI RO DANH MUC TY TRONG DANH MUC . . )
HIEU SUAT DANH MUCTHAN TRONG
( \ ( \ . . . .
4 )
@ CPTing truéng
() CPPhong thu
03/09/2025
B THANTRONG: 18.6%
B VNindex: 31.8%
\_ ) \ J
DANH MUC THAN TRONG \_ y,

Phan loai Gia muc | Gia hién | Lgi nhuan

Ma CK Viung mua*

¢ phiéu tiéu * tai * ky vong

DANH SACH €6 PHIEU CHO CHO DANH MUC THAN TRONG

KDH . BDS Dan cu 39.1 37 5.8% 31-33 20% 48.1 2.1 " Phan loai . Gia muc | Gia hién | Lagi nhuan .
Ma CK P . PN e ' ‘| Vung mua*
co phiéu tieu * tai * ky vong
CTG ® Ngan hang 58 50.6 14.6% 46-485 20% 90 1.7
ACB o Ngan hang 325 27.5 18.2% 245-26 8.4 1.6 3,305
REE o bién 84.3 64.9 29.9% 62 -65 20% 133 1.5
BMI o Bao hiém 24 22 10.9% 20-21 12.6 1.1 1,792
PVS o Dau khi 385 35.1 9.7% 30.5-33 20% 12.0 1.1
BDS Khu c6n BWE o Nudc 54 47.3 14.3% 44 - 46.5 16.1 20 2,927
SIP @ ghiep J 79.3 59.7 32.8% 54-58  20% 104 28 -
' KBC @ BPSKhucong 50 396 263%  35-375 274 18 1471
Dirliéu gid dugc cdp nhdt tai ngay 03/09/2025 nghiép
Chu thich Phan loai ¢6 phiéu: *bon viinghin déng szC O BDE.'fh” cong 39 35.7 94%  315-335 173 19 2,019
@ C6phiduTang trusng () C6 phiéuPhongtht - Dang cap nhat phan loai nghiep

Dur liéu gid dugc cdp nhdt tai ngay 03/09/2025

Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat *Don vi: nghin déng

c/q‘wm—uﬁw THANTRONG  CANBANG  TANGTRUGNG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHODE  TONGQUAN  PHUONGPHAP  DIEN GIAI — c/CE\PNHE\T THANTRONG  C(ANBANG  TANGTRUONG ~ MIDCAP  SMALLCAP  BIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIENGIAI —
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DANH MUC CAN BANG PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROE VA P/B
( \( )
& 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 suét sinh 1&i ky vong 10-15%/nam. 107 R D I /i

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

\ / \ J
RUI RO DANH MUC TY TRONG DANH MUyC
( ) ( ) . . "
HIEU SUAT DANH MUC CAN BANG
( )
@ CPTing trudng
(O CPPhong tha
03/09/2025
CAN BANG: 32.9%
\_ ) \_ ) B VNindex: 31.8%
. . \ J
DANH MUC CAN BANG
~ Phan loai . Gia muc | Gia hién | Loinhuan | . " . - . 5 " .
Ma CK Vung mua DANH SACH CO PHIEU CHO CHO DANH MUC CAN BANG

¢ phiéu tiéu * tai * ky vong

5 - Phan loai . Gia muc | Gia hién | Lgi nhuan | ,.
GVR O EgﬁiéKE“ ond 345 293 177%  275-29  20% 203 20 MaCK| 5 ohicu Nganh titu* | tai* | kyvong | U9 mua*
e ® Banle 93 758 22.7% 70-74  20% 262 3.9 CTG ®  Nganhang 58 506~ 146%  46-485 90 17 5647
ACB o Ngan hang 32.5 27.5 18.2% 245-26  20% 84 16 VNM ®  Thucphdm 65.1 615 5.9% 585-61 146 34 4226
HPG ® Thep 282 2815 0.2% 26.5-28  20% 183 19 GAS o Déu khi 71 63.8 113%  60-625 143 24 4480
Chi thich Phan loai ¢6 phiéu: Dalieugiddugecdpnhattal nady gj{gﬁfﬁ; MBB ®  Nganhang 30 285 5.4% 25-264 91 18 3,092
@ CSphiéuTang trudng () C6 phiéu Phongtha - Dang cap nhat phan loai '
Gi& muc tiéu* 2xx,x (mau luc) la gia muc tiéu ctia phan tich ky thuat Dirliéu gid dugc cdp nhat icgggc‘z;)/ :39/::7/(213?7;
___ __/ » P .
(/CAP NHAT THANTRONG CANBANG TANG TRUGNG MIDCAP ~ SMALLCAP DIEM NHAN CHU BE NG QUAN PHUONG PHAP DIEN GIAI

JCAPNHAT THANTRONG  CANBANG TANGTRUGNG ~ MIDCAP ~ SMALLCAP  DIEMNHAN ~ CHODE  TONGQUAN  PHUONGPHAP  DIENGIAI
7 8
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3 X PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROEVA P/B
DANH MUC TANG TRUGNG e N\ N
& 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
& Danh muc dugc xdy dung cho nha dau tu nang dong, ua thich cac 0
hoat d6ng giao dich nhanh va thudng xuyén theo déi bién dong thi Z Z p— Z 5 /O
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.
\ /U J
RUI RO DANH MUC TY TRONG DANH MUC HIEU SUAT DANH MUC TANG TRUGNG
e 2 e 2 4 )
@ CPTing trudng 03/00/2025
@ cPPhong th B TANG TRUGNG: 43.8%
M VNindex: 31.8%
\ J \ J
\ J
DANH MUC TANG TRUONG

DANH SACH €6 PHIEU CHO CHO DANH MUC TANG TRUGNG

Phan loai

~ . Gia muc | Gia hién | Lginhuan | . "
Ma CK Nganh tieu * tai * B Vung mua P/E | P/B

¢d phiéu

Phan loai . Gia muc | Gia hién | Lgi nhuan

A Ma CK P - I N A Vang mua* | P/E | P/B
KBC @ BPSKhucong 50 396  263%  35-37.5  20% 274 1.8 <ophish e tai ky vong
nghiép
MWG ® bink o3 e o | e | s | ae NLG ®  BDSDincu 50 438 143% 38-41 108 12 4,057
BDS Khu cong
HPG ® Thép 282 2815  02%  265-28 20% 183 19 sz¢ ® hiep 39 357 et ShEease | 1A S S
VCB ®  Nganhing o3 67 s | zicas | oo | ee | as vPB ®  Nganhang 40 345  159%  30-325 153 18 2278
VCG ®  xaydung 32 2625  219%  225-24  20% 207 15 PVD - Dau khi 23.5 22 6.8% 20-21.5 182 08 1,236
i thich Pha fogi <6 phica Ditleu gid g cdp nhdt tal ngdy 03/09/2025 HDG ©®  BPSDancu 36 33 9.3% 27-29 174 16 1,880

*Don vi: nghin dong

@ CSphiuTang trusng () C6 phiéu Phongtht - Dang cap nhat phan loai Ditlidu gid duoc cdp nhat tai ngdy 03/09/2025

Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat *Don vi: nghin déng

F _» f _»

(/cAPNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN  CHUDBE  TONGQUAN  PHUONGPHAP  DIENGIAI C/CAPNHAT THANTRONG  CANBANG  TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN  CHUDE  TONGQUAN  PHUONGPHAP  DIEN GIAI
9 10




SMARTPORTFOLIO 09/2025 °

4
o/_f
DANH MUC MIDCAP

& Danh muc dau tu MIDCAP tap trung vao cac c6 phiéu vén héa vira, thudng c6 von hoa thi trudng tir 5,000
- 15,000 ty dong. Cac c6 phiéu Midcap c6 tiém nang tang trudng cao hon cac cong ty Largecap vi ching c6
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.

& MIDCAP la mét Iua chon dau tu hap dan cho nha dau tu ¢ khau vi rdi ro cao va mudn kiém loi nhuén cao.

RUI RO DANH MUC TY TRONG DANH MUC
4 ™ (" )

@ CPTing truéng
CP Phong thu
Chua phan loai

. J . J
DANH MUC MIDCAP
k| TN | gan | S St
DIG - BDS Dan cu 30 24.9 20.5% 21-23 922 2.1 276
DXG o BDS Dan cu 28.5 24 18.8% 20-22 529 14 447
HDG BDS Dan cu 36 33 9.3% 27-29 174 1.6 1,880
1JC o BDS Dan cu 17.8 15.3 16.3% 13-14 159 1.1 957

TCH - BDS Dan cu 29.5 22.7 30.2% 21-23 186 1.6 1,297
PVD - Dau khi 235 22 6.8% 20-21.5 182 0.8 1,236
HSG o Thép 20.3 19.6 3.6% 18.5-20 284 1.2 738
SCS - Hang khéng - Du lich 85 60.7 40.0% 56-59 87 39 7,009
VHC Thay san 65 57.6 12.8% 52-555 98 14 5,939
DDV - Hoa chat - Phan bon 355 31.2 13.8% 275-295 129 24 2,416
PVT o Cang - Van tai 19.9 18.2 9.6% 17-18 6.0 038 3,065

Chu thich Phan loai ¢6 phiéu:

@ CS phiéuTang truéng C6 phiéu Phongtht - Dang cap nhat phan loai

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

C/CAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG MIDCAP SMALLCAP ~ DIEMNHAN  CHODE  TONGQUAN  PHUGNGPHAP  DIEN GIAI

11

D liéu gid dugc cdp nhdt tai ngay 03/09/2025
*Pon vi: nghin dong
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PHAN BO THEO NGANH (%)

TUONG QUAN GIUA ROE VA P/B

7

7

HIEU SUAT DANH MUC MIDCAP

7

03/09/2025
B MIDCAP:
H VNIndex:

31.1%
31.8%

12
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DANH MUC SMALLCAP PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROE VA P/B
’ e 4 )
& Danh muc dau tu SMALLCAP tap trung vao cac ¢4 phi€u vén hoa nhé, thudng cé vén héa thi trudng duéi
5,000 ty dong. Muc tiéu ctia danh muc nham tim kiém ca héi dau tu vao nhiing "ngoi sao tuang lai" giip nha
dau tu s6m phat hién nhiing cong ty tiém nang trudc khi ching trd nén ndi tiéng va tang gia manh.
@& 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 ki€ém loi nhuan dot pha.
RUI RO DANH MUC TY TRONG DANH MUC \ \_ )
4 ) 4 N\
HIEU SUAT DANH MUC SMALLCAP
@ CPTing trudng 4 )
CP Phong tha
Chua phan loai
03/09/2025
\ - \. J M SMALLCAP:  82%
B VNIndex: 31.8%
DANH MUC SMALLCAP
Ma CK P'la“h'.‘ff-" 3 G;i"‘:ﬁ" G':' hién "I‘ff nhuan \. g mua* | P/E
c6 phiéu iéu ai y vong \ y,
DPR BDS Khu céng nghiép 45.2 37.8 19.7% 35-37 92 1.0 4,123
LHG ®  BDSKhucong nghiép 35 312 124%  285-30 60 09 5371
HT1 ® Xi mang 19.5 17.7 10.5% 16-16 878 1.4 199
TNG Dét may 223 20.3 9.9% 18.5-20 82 14 2,585
GEG - Pién 17.3 15.8 9.5% 14.5-15.5 99 09 1,615
VLB o Vat liéu - Xay dung 50 45.6 9.6% 42 -44 86 3.0 5,371
NTC - BDS Khu cong nghiép 220 161.4 36.3% 144-155 11.0 3.0 14,665
LAS Hoda chat - Phan bon 23 18.9 21.7% 17-18.5 115 14 1,665
ITC - BDS Dan cu 19.5 16.2 20.4% 145-155 469 0.7 352
ELC o Cong nghé - Vién thong 24.3 21.8 11.5% 19.5-21 237 1.8 927
Chi thich Phan loai 8 phiéu: Dir liéu gid dugc cdp nhat tai ngc‘l)'/ 03/(‘)9/2?25
*Don vi: nghin déng
@ C3phiéuTang trudng C6 phi€éu Phongtha - Dang cap nhét phan loai
Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu ctia phan tich ky thuat
4 _r
C/CAPNHAT THANTRONG ~ CANBANG ~ TANGTRUONG ~ MIDCAP ~ SMALLCAP  DIEMNHAN  CHUDE  TONGQUAN  PHUONGPHAP  DIENGIAI
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PIEM NHAN DOANH NGHIEP

KDH =

Gid tiéu: - :
HOSE —— |a muc |§u 39,147 +/- Doanh thu (Q2/25): 62.4%
Gia hién tai: 37,000 +/- LNST (Q2/25): -28.7%
Loi nhuan ky vonag: 5.8% EPS: 717
47 Vung mua: 31,000 - 33,000 ROE: 4.1%

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: 58,000 +/- Doanh thu (Q2/25): 6.5%
Gid hién tai: 50,600 +/- LNST (Q2/25): 80.3%
Lgi nhuan ky vong: 14.6% EPS: 5,647
Vung mua: 46,000 - 48,500 ROE: 18.5%

Tinh tUr dau ndm dén ngay 11/08, CTG da dat muc tang
trudng tin dung gan 12% (so véi muc 10.3% trong 6T
2025) va van dang di dung huéng dé dat muc tiéu tang
trudng cad nam 1a 16-18% (han muc tin dung hién tai clia
CTG la khodng 17%). Trong nhirng nam td&i, CTG dat muc
tiéu tang trusng tin dung hang ndam la 15-18% song song
vGi muc tiéu tang trudng GDP 2 chir s6 ctia Chinh phu.

Xét dén hiéu qua tang trudng manh mé clia ngan hang
trén tat ca cac phan khuc khach hang va nhu cau tin dung
cao dugc thic ddy bdi tang trudng kinh té tang td¢, chung
toi nang CAGR du ng cho vay déi vai CTG trong giai doan
2025-2029 tUr 14.3% 1én 15.7%.

véi muc quy 2/2025. Vi tang trudng tin dung dén nay cla
CTG da gan dat muc tiéu ca nam, ngan hang sé tap trung
hon vao NIM/kha nang sinh 10i thay vi chi m& réng quy moé
tin dung khi dua ra cac quyét dinh cho vay trong nlta cudi
nam 2025. V& dai han, ching t6i gitt quan diém tich cuc
doéi véi trién vong NIM clia CTG khi xét dén tang trudng
CASA &n tugng trong nhitng ndm gan day.

Chung t6i du bdo ROE sé dat 18.6% vao nam 2025, cao
hon 6% so vai muc trung vi clia cac ngan hang, cho thay
c6 phiéu dugc dinh gid hdp dan so véi cac ngan hang
cung nganh.

“Trié€n vong tdng truéng loi nhudn manh mé nho ting
trudng tin dung tich cuc.”
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REE =

. Gia muc tiéu: 84,300 +/- Doanh thu (Q2/25): 15.2%
HOSE Danhmuc: | THANTRONG o en .
Gié hién tai: 64,900 +/- LNST (Q2/25): 76.2%
Lgi nhuan ky vong: 29.9% EPS: 4,418
61 Ving mua:  62,000-65,000| | ROE: 10.5%

Quy 2/2025, CTCP Co bién Lanh (REE) ghi nhan lgi nhuan
sau thué clia cong ty me (LNST-CBDM) dat 623 ty dong,
tdng 76% YoY, doanh thu cla cong ty tang 15% YoY, dat
2,513ty dong. Dong luc chinh cho su tang truéng nay dén
tU mang Nang lugng, véi LNST-CBM tang 143% YoY dat
247 ty dbng - chul yéu dong gop ti thiy dién tdng trudng
manh v&i LNST-CPM tang 138%. Mang Ca dién lanh cai
thién ro rét khi LNST-CBDM tdng 88% dat 24 ty dong, cung
vai luang hop dong mdéi (backlog) tang téi 163%. Mang
B4t déng san dong gop tich cuc véi LNST-CEM dat 217 ty
dong (+40% YoY) nha vao ghi nhan chuyén nhuong khu
dat chung cu.

REE dat ké hoach doanh thu hgp nhét 10,248 ty dong

(+22% YoY), lgi nhuan sau thué (LNST) ndm 2025 dat 2,427
ty dong (+22% YoY). Tang trudng dén tU cd bén mang
chinh: dién, bat déng san, co dién lanh va nudc — déu duy
tri muc tang hai chr s6. Trong d6, mang dién tiép tuc la
tru cot vai doanh thu ké hoach 3,542 ty dong, LNST 1,054
ty déng. Mang bat dong san ghi nhan doanh thu dét bién
nho ban giao tda nha Etown 6 va ban quy dat tai Thai Binh
vai ké hoach doanh thu va LNST lan luct 2,112 ty va 803
ty dong. Co dién lanh va Nudc du kién Doanh thu lan luot
3,542 ty dong va 1,042 ty dong, cung véi LNST lan lugt 165
ty dong va 328 ty dong.

"Chién lugc trung - dai han tdp trung vao viéc méréng
sudt dién tuar 1.016 MW nam 2024 Ién 3.000 MW dén
nam 2030."

PVS :_Q rGié muc tiéu:

HNX Danhmuc:  THANTRONG

50

38,500 +/- Doanh thu (Q2/25): 32.5%
Gia hién tai: 35,100 +/- LNST (Q2/25): 84.6%
Lgi nhuan ky vong: 9.7% EPS: 2,649
Vung mua: 30,500 - 33,000 ROE: 9.4%

Trong Q2/2025, PVS ghi nhan doanh thu dat gan 7,400 ty
dong (+33%YoY) va LNST CBM dat 361 ty dong (+85% YoY).
Nhin chung, KQKD tich cuc nay dugc thic ddy bai hai yéu
t6 then chot: (1) MUic tdng 82% cla Igi nhuan gop, dugc hd
trg bdi bién Igi nhuan mang M&C cdi thién rd rét, dat 2.4%
5o v&i muc chi 0.3% cung ky va muc 1.2% quy trudc do va
(2) Thu nhap tai chinh rong tang 60% YoY, nha déng gop
cUa lai tién guii va chénh léch ty gia.

Chung téi du bdo LNST sau lgi ich CDTS cét 16i nam 2025
sé tang 21% YoY, nha dugc thic ddy bdi mang M&C, vdi
doanh thu tang 85% va bién LN gop dat 1.8% (cao haon
so v&i muc 0.8% trong ndm 2024). LNST sau lgi ich CDTS
bdo cdo du kién giam 3% YoY do ching toi gid dinh PVS sé
trich 1ap thém khoan du phong 250 ty dong cho cong ty

con Sao Mai B&n Binh (PVS s& hitu 51%).

Chuing téi du bao toc do tang truang kép (CAGR) EPS bao
cao sé & murc 30% trong giai doan 2025-2027, nh& dugc
thic ddy bdi du bao clia ching téi rang backlog mang
M&C sé dat muc 5.8 ty USD trong giai doan 2025-2029 (v4i
3.8 ty USD hay 65% lugng backlog trén da duoc ky két) va
lgi nhuan tu cac lién doanh FSO/FPSO sé dat muc 831 ty
déng/nam trong cung ky.

PVS hién co dinh gid kha hap dan vaéi muc P/E bao cdo nam
2025 1a 19.9 1an, véi muc PEG tuong Ung la 0.7.

“Doanh thu M&C tdng trudng tich cuc, bién loi nhudn
phuc héi thuc ddy lgi nhudn Q2/2025."

CTG ky vong NIM trong nitra cudi nam 2025 sé on dinh so P P

PIEMNHAN  CHUDE  TONGQUAN  PHUONGPHAP  DIEN GIAI J C/CAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG ~ MIDCAP SMALLCAP  DIEMNHAN  CHODE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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J CAPNHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP


https://smartdragon.vdsc.com.vn/smart-invest/?stock=kdh&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=ctg&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=ree&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=pvs&tab=2
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SIP = [ 1 ( 1 MWG o [ Gis muc tie 1 ( |
- Gia muc tidu: 79.300 /- Doanh thu (02/25): 10.2% Gia muc tiéu: 93,000 +/- Doanh thu (Q2/25): 10.2%

UPCOM  Danhmyc. THANTRONG Gi4 hién tai: 59,700 | | +/- LNST (Q2/25): 33% P Gia hien tat 728001 |+ LNST(Q2/25): 40.6%
Lginhuankyvong:  32.8% | | Eps: 5,875 Loinhuankyvong:  22.7% [ | EPS: 2,961

65 Ving mua: - 54,000-58,000 | | ROE: 26.9% 42 vung mua: - 70,000-74000 | - | ROE: 14.8%

Doanh thu quy 2 dat 2,129 ty dong (+10%YoY,+10%QoQ),
chtiyéu dén tir: (1) 1.799 ty dong (+11%YoY,+13%QoQ) tur
cung cap dién, nudc cho cac KCN; (2) 93 ty dong (tuong
duong so véi cung ky 2024) vé thué dat KCN. Trong quy 2,
cong ty ghinhan két qua kinh doanh tich cuc tirhoat déng
cung cap dién nudc cho khach hang (ty 1é 1ap day tdng va
xu huéng tang gia ban |é dién), qua dé lgi nhuan gdp cla
SIP trong quy 2 dat 291 ty dong (+19%YoY,-9%QoQ)

Trong ky, cong ty tiép tuc ghi nhan 168 ty dong doanh
thu tai chinh (-12%YoY), dén tu: (1) Lai thanh Iy khoan
dau tu (hoan thanh viéc thodi von tai TRO), (2) Lai tur tién
gui va ti hgp dong hop tac kinh doanh véi CTCP Thé Hé
Mai; cong ty cling ghi nhan 62 ty dong. Thu nhdp khéc

cht yéu tir cac hgp déng BCC. Téng hop lai, SIP tiép tuc ghi
nhan LNST-CDM & mUic cao trong quy 2 va dat 309 ty déng
(+43%YoY, +11%QoQ), phu hop ky vong clia ching toi.

Vé mat ban hang, cong ty du kién sé hoan thanh ~80-90%
ké hoach ban hang trong quy 3 (theo ké hoach, cong ty
cho thué 47ha dat KCN trong 2025, tiép tuc tap trung tai
KCN Phudc Boéng). Doanh thu chua thuc hién dai han tai
cudi quy 2/2025 dat 12,600 ty dong (tang 600 ty déng so
véi quy 1/2025), tir cac hgp dong cho thué mdéi.

"Ghi nhén két qua kinh doanh Q2/2025 tich cuc nhé
hoat déng cung cdp dién nuéc cho khdch hang khi ty
Ié Idp ddy tédng va xu huéng tdng gid bdn 1é dién."

GVR =)

Gia muc tiéu: 34,500 +/- Doanh thu (Q2/25): 29.3% AC B = Gid muc tiéu: 32,500 +/- Doanh thu (Q2/25):  7.4%

HOSE  Danhmuc Gi hien tai 20300 | |4/ LnsT (@225 1.0% HOSE  Denhmuc Gig hién tai: 27,500 | | +/- LNST (Q2/25): 9.2%
Loinhuankyvong:  17.7% | | eps: 1,452 Loinhuankyvong:  18.2% | | EPS: 3,305

39 Ving mua: 27,500-29,000 | | roE: 9.7% 72 Vungmua: - 24,500-26,000 | | ROE: 19.5%

GVR da cong b6 KQKD quy 2/2025 véi doanh thu dat 6.0
nghin ty dong (+30% YoY va +6% QoQ) va LNST-CDM dat
1.4 nghin ty dong (+63% YoY va +19% QoQ). Chung tdi
cho rdng muc tang trudng YoY cla lgi nhuan chu yéu
dugc thuc ddy bdi su gia tang clia gid ban cao su trung
binh. Két qua loi nhuan tang manh QoQ chl yéu dugc hd
trg bdi muc tang QoQ clia thu nhap rong khac (chd yéu tu
hoat dong thanh ly cay va tién boi thusng).

Trong giai doan nlfa dau nam 2025 (6T 2025), doanh thu
cla GVR da tdng 27% YoY Ién muc 11.7 nghin ty dong
trong khi LNST-CBM tdng gép doi YoY Ién muc 2.6 nghin ty
dong, 1an lugt hoan thanh 43% va 60% du bao ca nam cla
chung téi. Lgi nhuan gép clia mang kinh doanh mu cao

su va sadn pham cao su ghi nhan muic tang 55% YoY trong

trong 6T 2025 (2.5 nghin ty dong; chiém 77% Igi nhuan
gdp clia GVR va hoan thanh 42% du bao cad nam clia ching
t6i). Ching téi cho rang su cai thién nay chi yéu xuat phat
tU muc gia tang so vd&i cung ky cla gid ban trung binh,
do gid ban cao su trung binh trong 6T 2025 cla GVR dat
khodng 52 triéu déng/tan, cao han so véi muc trung binh

cad ndm 2024 la khodng 43 triéu dong/tan.

Thu nhap rong khac trong 6T 2025 tang gap doi cng ky
nam trudc én muc 829 ty dong, trong dé GVR ghi nhan
khodn thu 741 ty dong (+88% YoY) tUr hoat dong thanh
ly cay va 86 ty dong (+88% YoY) tur viéc nhan boi thuong.
"KQKD kha quan ctiia mang cao su & thu nhdp rong

khdc tur thanh ly cdy dén dat da tdng truéng caa loi
nhuén trong nira dau ndm 2025."
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Trong thang 7/2025, MWG dat doanh thu hon 12,800 ty
doéng (+3.0% MoM, +17.2% YoY), trong do: Chudi TGDD
& BMX: 8,700 ty dong (+2.8% MoM, +21.0% YoY) Chudi
BHX: 3,900 ty dong (+3.9% MoM, +6.0% YoY). Doanh thu
trung binh clia hang BHX tdng nhe trong thang 7 va co xu
hudng tiép tuc tdng MoM trong thang 8

MWG dat muc tiéu doanh thu dat 150,000 ty dong va Igi
nhuan sau thué 4,850 ty déng cho nam 2025. Céng ty du
kién hoan thanh ké hoach Igi nhuan ca nam ngay trong
thadng 10, phdn anh sy tang trudng manh mé va hiéu qua

van hanh.

Chién Lugc S6 Héa Va IPO Cong Ty Con: MWG sé tich hop

tdt c& san pham chudi vao ing dung Superapp (Qua ting

VIP), bao gdbm mua béan, hau mai, thong tin san pham, tinh
trang va lich phuc vu. Viéc IPO cong ty con (BHX, TGDD)
nham hai muc tiéu: (1) Tang dong luc cho déi ngl doc lap
dudi cac CEO riéng biét timg chudi; (2) Phi hop khau vi
nha dau tu, tach biét BHX hodc TGDD&DMX thay vi chi co
mot Iya chon Tap doan me MWG téng hgp. MWG sé gilr
70-80% ty lé s& htu & giai doan ban dau, nhung céi ma
trong viéc gidm dan & dai han va duy tri trén 50%.

Chung t6i duy tni dy phong LNST Cty Me nam 2025 dat
5,223 ty dong (+40.3% YoY).

“MWG da va dang c6 mét nam 2025 hiéu qua trong
vén hanh tdt cdc cdc mé hinh kinh doanh chi chét.”

Trong quy 2 nam 2025, ACB ghi nhan lgi nhuan trudc thué
hop nhat dat 6.1 nghin ty dong, tang trudng 9% YoY va
33% QoQ. Lly ké 6 thang dau nam 2025, loi nhuan trudc
thué dat 10.7 nghin ty dong, tdng nhe 2% YoY. Téng thu
nhédp hoat dong trong quy dat 9.3 nghin ty dong, tang 7%
YoY. Tang trudng tin dung tinh tir dau nam la 8.8%. Bang
chuy, chat lugng tai san cé su cai thién ro rét khi ty 1é ng
Xau gidm xudng con 1.26% va ty 1é sinh |6i trén von chi s
h{ru binh quan (ROAE) duy tri & mudc 21.0%.

Két qua kinh doanh tang trudng chu yéu dugc dan dat
b&i sy dot pha tu thu nhap ngoai 1di, tang manh 69% YoY
lén 2.6 nghin ty déng. Dong luc chinh cho mang nay dén
tU 1&i mua ban trai phiéu va khoan thu hoi ng xau da xu ly

rdi ro tang hon géap 4 lan. Ngugc lai, thu nhap 1ai thuan lai

gidm 6% YoY do bién I&i rong (NIM) gidm manh 0.9%
xuéng con 2.99%. Mot diém sang khac la chat lugng tai
san dugc cai thién dang ké, gitp chi phi du phong rdi ro
tin dung gidm 21% YoY. Viéc khong cé ap luc ng xau mdi
hinh thanh, tham chi ghi nhan dm 127 ty déng, da cho
phép ngan hang gidm ty 1&é ng xau nodi bang va tang ty 1é
bao pht ng xau (LLR) 1&n 76%.

Chung téi ky vong tang trudng Igi nhuén trudc thué dugc
du phong lan lugt la 5% cho ndm 2025 va 17% cho nam
2026.

“Chdt luong tai san dang chuyén bién rit tich cuc khi
khéng c6 dp luc no xdu méi hinh thanh.”

f)
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HCM =

HOSE Danh muc:

62 Vung mua:

Gia muc tiéu: 33,000 +/- Doanh thu (Q2/25): -1.9%
Gia hién tai: 28,850 +/- LNST (Q2/25): -38.6%
Loi nhuan ky vong: 14.4% EPS: 804

25,500 - 27,500 ROE: 8.5%

Két thuc quy 2/2025, t8ng doanh thu hoat déng HCM ghi
nhan 1,073 ty dong gidm 1.8%YoY cung vdi Igi nhudn sau
thué ghi nhan dat 192 ty déng (gidam 38% YoY) khi lai tu
hoat dong tu doanh chi dat 335 ty dong (ghi nhan gidm
15.6% YoY), bén canh dé & mdang kinh doanh mdi gidi
cong ty chi ghinhan dat 232 ty dong gidm 8.3% YoY. BU lai,
mang cho vay ky quy ghi nhan dat 499 ty dong (tdng 29%
YoY) cho théy xu hudng gidm phi mai gisi dé thu hit thém
tép khach hang st dung dich vu cho vay ky quy. Tuy nhién,
bién lgi nhuan trudc thué ghi nhan gidm manh chi yéu
dén tu tang chi phi du phong 1én 288 ty dong so vai muc
148 ty dong lam cho Igi nhuan cong ty suy giam.

Trong ngan han, viéc gia tdng thi phan maéi gidi, cing vdi

xu hudng tang von ky vong sé tao déng luc tang truéng
hoat déng cho vay ky quy, cing nhu 1a bé sung ngudn
von cho hoat déng tu doanh chli yéu la dau tu trai phiéu.
Diéu nay ky vong gilip cong ty ghi nhan thém khoan loi
nhuan tu hoat déng tu doanh.

Thi trudng chiing khoan Viét Nam dang g& bo rao can
phap Iy nhu prefunding va don gidn héa thi tuc cho nha
dau tu nudc ngoai qua Thong tu 03, ky vong thu hut vén
ngoai va tao du dja tang truéng cho cac cong ty ching
khodn, nhat 1a nhém manh vé méi gidi té chirc.

“Madng tu doanh "hut hoi" ciing dp luc chi phi khién loi
nhudn quy 2/2025 giam 38% YoY.”

H PG HOSE =R Gia muc tiéu: 28,200 +/- Doanh thu (Q2/25): -9.2%
Danh muc: TANGTRUONG Gi4 hién tai: 28,150 +/- LNST (Q2/25): 28.2%
Lgi nhuan ky vong: 0.2% EPS: 1,629

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

Trong quy 2/2025, HPG ghi nhan doanh thu 35,9 nghin
ty dong (+34% YoY, +28% QoQ). San lugng tiéu thu thép
xay dung tiép tuc cai thién ti nhu cau tUr cac du an dau
tu cong va cac du an bat dong san (dac biét tai mién bac).
Déng chd y hon sén lugng tiéu thy HRC ghi nhan muc
tang trudng dang k&, khi dua nha méy Dung Quat 02
(DQO2) vao hoat dong ti thang 3 (véi hiéu suat ~70% cho
giai doan 1) va dugc tiéu thu réng rai bdi cac nha san xuat

thép det trong nudc.

Bién lgi nhuan gép (GPM) quy 2 cai thién déng ké va dat
18,4% (mutc cao so vdi giai doan 2023-2025), va Igi nhuan
gop dat 6.590 ty dong (+26% YoY, +21% YoY), dén tu viéc:
1/ Gia ban 6n dinh (trong 1H2025) trong khi gid nguyén

liéu chinh (qudng sat va than coc) muc giam ~5-7% so vdi

quy trudc; 2/ DQO2 téi uu nhién liéu so véi nha may DQO1.

Trong nla cudi 2025 (2H2025), chidng toi ky vong thi
truong noi dia sé tiép tuc duy tri da phuc hoéi va ho trg cho
san lugng ban hang clia doanh nghiép, khi hoat dong xay
dung dugc ddy manh (ho trg bai thi trudng bat dong san
va cac du én dau tu cdng) cling véi mua cao diém xay dung
trong quy 4. Ngoai ra, viéc chinh thiic dp thué Chong ban
pha gia cho thép can nong nhap khau t TQ (muc thué ti
23.1-27.8%, ap dung trong 05 nam) giup HPG tranh dugc
ap luc ti thép nhap khau va dan ldy dugc thi phan tai thi
trudng ndi dia.

“San luogng tiéu thu HRC ghi nhdn mirc tdng trudng
ddng ké, khi dua nha mdy Dung Qudt 02 vao hoat
déng turthdng 3."
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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%
Loi nhuan ky vong:  26.3% EPS: 1,471

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

Chung toéi du bdo LNST-COM nam 2025 sé tdng manh
345% YoY lén muc 1.7 nghin ty dong, do ching toi ky
vong lugng ban giao dat KCN sé dat muic 139 ha (khodng
86 ha trong 6T 2025; so vé&i muc co s& thap khodng 33 ha
trong nam 2024), nha duoc hd trg bdi viec md ban cac
du &n KCN Hung Yén (Hung Yén) va KCN Trang Dué 3 (Hai
Phong). Boi vai ndm 2026, ching téi du bdo LLNST-CEOM
sé tdng 69% YoY, chli yéu nhd hoat dong mdé ban du kién
cla du &n KBT Trang Cat, sau khi hoan tat viéc thanh toan
tién st dung dat vao quy 1/2025.

Trong giai doan 2024-6T 2025, KBC da ma rong tong dién
tich quy dat KCN thém khodng 2,200 ha, dénh dau mtuc
tdng I6n nhat trong s6 cac cong ty ching toi theo doi.

Chung téi udc tinh dién tich dat KCN con lai co thé cho

thué clia KBC vao cudi quy 2/2025 khodng 2,600 ha, véi
khoang 450 ha da gidi phong mat bang va sén sang dé
ban, mang lai nén tang ving chac cho tang trudng dai

han.

Chung téi cho rang KBC la mét trong nhimg doanh nghiép
dugc hudng loi 16n tir lan séng dich chuyén san xuét toan
cau sang Viét Nam, nho nang luc da dugc ching minh
trong viéc thu hut cac khach thué 1én nhu LG, Foxconn,
Goertek, cing quy dat KCN va KBT chién lugc 16n tai khu
vuc phia Bac.

“Doanh sé bdn dét tir ddu ndm dén nay tdang manh va
hoat déng mé bdn cdc du dn méi du kién hé tro trién
vong mdng KCN.”

VCB = (.. ) |
Gia muc tiéu: 73,000 +/- Doanh thu (Q2/25): 6.7%

HOSE  Danhmyc: TANGTRUGNG Gia hién tai: 67,000 | | +/- LNST (Q2/25): 8.8%
Loi nhuan ky vonag: 9.0% EPS: 4,151

49 Vung mua:  61,000-63,500 | | ROE: 16.2%

LNTT Q2/2025 dat 11 nghin ty dong (+9% YoY va +2%
QoQ), phu hgp véi ky vong (11.2 nghin ty dong). Ly ké
6125, LNTT dat 21.9 nghin ty dong (+5% YoY) va hoan
thanh 47% du phéong cd nam.

Téng thu nhap hoat dong dat 17.9 nghin ty déng (+7%
YoY va +3% QoQ). Trong do: (1) Thu nhap lai thuan dat
14.2 nghin ty déng (+2% YoY va +3% QoQ). Tang trudng
tin dung 1a 7,3% YTD (1Q25: 1.1%), tucng Ung tang 13.4%
YoY. Két qua nay hoan thanh 45% ké hoach tang truéng
tin dung ca ndm hién tai. NIM 2Q25 hgp nhat dat 2.64%, di
ngang so vé&i quy trudc nhung van gidm manh 40bps so
vai cung ky. Chi phi vén va loi suat tai san déu gidm gan 5

bps so vai quy trudc, trong do xu hudng gidm cla chi phi

von dugc ho trg badi ty 16 CASA tang lén muc cao nhat
lich st 36.9% (Q1/25: 35.4%); (2) Thu nhap ngoai lai dat 3.7
nghin ty dong, tang trudng 30% YoY. MUc tang trudng tich
cuc nay dén ti hoat dong kinh doanh ngoai hoi dat 1.6
nghin ty dong (+41% YoY) va thu héi ng xdu ngoai bang,
1.2 nghin ty dong (+81% YoY). Ngugc lai, thu nhap phi
thuan chi dat 861 ty déng, gidam 43% YoY.

NG xau hinh thanh rong gidm vé muc thap, 540 ty dong.
Biéu nay cung vai tin dung tang trudng & muc via phai
giup ty 1é ng xau gidm nhe xuéng 1.0% (Q1/25: 1.03%).

“ Trién vong tdng trudng loi nhudn tich cuc véi cdc
déng luc cai thién NIM r6 rang hon”

F _»
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https://smartdragon.vdsc.com.vn/smart-invest/?stock=hcm&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=hpg&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=KBC&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=vcb&tab=2
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VCG 2

HOSE

Danh muc: | TANGTRUGNG

52

Gia muc tiéu: 32,000 +/- Doanh thu (Q2/25): 56.8%
Gia hién tai: 26,250 +/- LNST (Q2/25): 216.4%
Lgi nhuan ky vong: 21.9% EPS: 1,278
Vung mua: 22,500 - 24,000 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:

30,000 +/- Doanh thu (Q2/25): -56.8 %
Gia hién tai: 24,900 +/- LNST (Q2/25): -61.5%
Lgi nhuan ky vong: 20.5% EPS: 183
Vung mua: 21,000 - 23,000 ROE: 1.4%
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DXG = 1 |
Gia muc tiéu: 28,500 +/- Doanh thu (Q2/25): -7.1%

HOSE  Danhmuyc:  MIDEAP Gia hién tai: 24,000 +/- LNST (Q2/25): 156.7%
Loi nhuan ky vong: 18.8% EPS: 447

56 Ving mua: 20,000 - 22,000 ROE: 2.7%

DXG cong bd KQKD quy 2/2025 véi doanh thu dat 1,0
nghin ty déng (-7% YoY nhung +13% QoQ) va LNST-CHOM
dat 84 ty dong (+157% YoY va +75% QoQ). Chung t6i cho
rang LNST-CBDM quy 2/2025 cao hon clia DXG chd yéu la
do (1) két qua hoat ddng méi gidi kha quan va (2) ban giao
cac can ho chua ghi nhan doanh thu tai Gem Sky World
(GSW; khoang 4,000 can théap tang; khoang 60% da ban va
khodng 48% da ban giao vao cudi quy 1/2025).

LNST-CDM 6T 2025 clia DXG dat 133 ty dong (+107% YoY)
va hoan thanh 49% du bdo cd nam clia ching toi. Doanh
thu phat trién bdt dong san clia DXG trong 6T 2025 gidm
34% YoY, chii yéu tur viéc ban giao theo lich trinh tai GSW
(so v&i ban giao cao tang Opal Skyline trong 6T 2024).

Ngoai ra, bién Igi nhuan gép clia mang nay da cai thién

6T 2024). Ngoai ra, bién lgi nhuan gép clia mang nay da
céithién 4 diém phan tram lén 44%. Doanh thu mang moi
gidi trong 6T 2025 tang 58% YoY, hoan thanh 48% du bao
cd ndm cla chung toi.

V& trién vong doanh s ban hang, ching téi ky vong du
an 'The Privé' sé la dong luc doanh sé ban hang chinh cho
DXG trong ndm 2025. Dy an nay da md& nhan booking
trong khi céong ty dang hoan tét viéc xay dung mong dé
nhan dugc gidy phép ban hang cltia du éan. Chung toi ky
vong tién do phat trién San bay Quéc té Long Thanh sé hd
trg viéc tai khdi dong GSW trong 6 thang cudi ndm 2025.

“Mdng méi giéi phuc héi manh mé, ghi nhdn doanh

thu tirban giao bdt déng san cao hon va bién lgi nhuén
cdi thién thuc ddy loi nhudn 6 thdng ddau nam.”

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: 36,000 +/- Doanh thu (Q2/25): 6.2%
HOSE Danhmyc: ~ MIDCAP Gia hién tai: 32,950 +/- LNST (Q2/25): -138.9%
Lgi nhuan ky vong: 9.3% EPS: 1,880

69 Ving mua:  27,000-29,000 | | ROE: 9.2%

HDG vira cong bod két qua kinh doanh Quy 2/2025 véi
nhimng con s6 trai chiéu. Mac du doanh thu thuan tang
nhe 6% lén gan 584 ty déng, lgi nhuan sau thué cong ty
me hgp nhat ghinhan 16 24.9 ty ddng. Tinh chung 6 thang
dau ndm 2025, doanh thu thuan clia Ha B6 dat 1,182 ty
déng va lgi nhuan sau thué cong ty me la hon 130 ty
déng, mai chi hoan thanh 23% ké hoach LNST dé ra cho
ca nam. Su sut giam Igi nhuan nay chd yéu xuat phéat tu
hai yéu t6 bat Igi trong ky: khodn 16 chénh léch ty gia tu
moét du an dién gidé va viéc phai trich lap du phong cho
mot du an dién mat troi. Nniing yéu té nay da khién bién
Igi nhuan gop bi thu hep.

Luan diém dau tu vao HDG dang xoay quanh hai mang

kinh doanh chinh. Mang bat dong san dugc ky vong sé la
dong luc tang trudng véi du dan Hado Charm Villas, du kién
mang vé hon 700 ty déng trong ndm 2025 va téng cong
hon 2,700 ty déng cho dén nam 2027.

Mang nang lugng lai tiém &n rdi ro khi du an dién mat troi
Infra 1 cé kha nang bi gidm gia ban, co thé lam mat mot
nlta doanh thu hang ndm va phai héi t& mot khoan tién
I6n. Tuy nhién, van co diém sang tir kha nang hoan nhap
khoan du phong cho du an Hoéng Phong 4, ¢ thé giup gia
tang lgi nhuan doi vai san luong dién phat sau thai diém
thang 8/2023.

“Madng bdt déng san du'oc ky vong sé la déng luc tang
trudng voi du dn Hado Charm Villas."
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https://smartdragon.vdsc.com.vn/smart-invest/?stock=dig&tab=2
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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: 17,800 +/- Doanh thu (Q2/25): -52.0%
Gia hién tai: 15,300 +/- LNST (Q2/25): 72.7%
Lgi nhuan ky vong: 16.3% EPS: 957
Vung mua: 13,000 - 14,000 ROE: 7.0%

1JC ghi nhan doanh thu thuan Q2/2025 hon 174 ty déng,
gidm 52% YoY. Nguyén nhan do mang kinh doanh bat
déng san, von ting la dong luc chinh, chi déng gop gan
36 ty dong, gidm tGi 85%.

Tuy nhién, i “l6i nguoc dong” bat ngd xuat hién & phan
gia von, nhd hoan nhap hon 41 ty déng tir hoat déng kinh
doanh bat déng san, gia vén hang ban quy nay gidm sau
919% xudng chi con gan 24 ty déng. Nha dé, 1ai gop 1JC dat
gan 151 ty déng, tdng 7%. Bién Igi nhuan gop vot Ién muc
ky luc 87%, so vd&i 36% cung ky.

Cung vai do, 1JC con ghi nhan khodn Igi nhuan gan 44 ty
dong ti cac cong ty lién doanh lién két, gdp hon 18 lan
cuing ky. DU téng chi phi trong ky tang nhe 8% lén 50 ty

déng, nhung khong dnh hudng nhiéu dén buc tranh Igi
nhuan chung. Két qua, 1JC 1ai rong 127 ty déng, tang 73%.

Nra dau nam 2025, 1JC mang vé doanh thu thuan gan 324
ty dong, giam 38% YoY; trong khi lai rong hon 172 ty déng,
tang 53%. So vai ké hoach, Cong ty thuc hién dugc lan
lugt 16% va 40%.

Thai diém cudi thang 6/2025, téng tai san 1JC gan 7,921
ty dong, nhich nhe 1% so vaéi dau nam. Lugng tién va cac
khodn tuong duong tién tang manh 42%, 1én gan 114 ty
dong. Hang ton kho cling tdng nhe, dat gan 3,725 ty dong.

“Bdt chdp doanh thu lao déc, ldi rong IJC quy 2 van
tang 73% YoY.”

TCH =_O\ rGié\ muc tiéu:

HOSE MIDCAP

74

Danh muc:

29,500 +/- Doanh thu (Q2/25):-52.9%
Gia hién tai: 22,650 +/- LNST (Q2/25): -73.1%
Loi nhuan ky vong: 30.2% EPS: 1,687
Vung mua: 21,000 - 23,000 ROE: 8.4%

TCH vlra cong bd bao cdo tai chinh hgp nhat quy 1 nién
do tai chinh 2025 (tU 1/4 dén 30/6/2025), ghi nhan két qua

kinh doanh sut gidm manh so vd&i cung ky.

Cu thé, doanh thu thuan quy nay dat 390,4 ty déng, gidm
52% so vd&i quy 1/2024, chd yéu do gidm ban giao san
pham tai cac du an bat déng san. Gia von chiém gan 89%
doanh thu khién lgi nhuan gop gidm 76.5% xudng con
423ty donag.

Doanh thu tUr ban bat dong san dat 177 ty dong, giam
manh so véi muc hon 673 ty dong cung ky. Trong khi dé,
doanh thu ban 6 t6 tai, dau kéo va linh kién ghi nhan 170
ty dong; doanh thu cho thué bat déng san va dich vu lién

quan dat 41 ty dong — déu tang so vai cung ky.

Doanh thu tai chinh la diém sang véi muc tang 56%, dat

36.1 ty ddng, nha chénh léch ty gid phat sinh. Tuy nhién,
chi phi tai chinh cling tdng manh lén gan 12 ty dong,
gap doi cung ky, chti yéu dén tu chi phi lai vay. Loi nhuan
thuan tur hoat dong kinh doanh gidm 72%, con gan 80 ty
déng. Loi nhuan sau thué con 56.2 ty dong, gidm 75.5%.

TCH dat muc tiéu doanh thu 5,000 ty déng va lgi nhuan
sau thué 1,700 ty déng — muc cao nhat ti trudc téi nay. Tuy
nhién, sau quy dau tién theo nién do tai chinh nay, doanh
nghiép mdi hoan thanh khodng 8% ké hoach doanh thu
va 3% chi tiéu Igi nhuan.

“TCH ghi nhdn doanh thu quy 1/2025 giam manh,
méi hoan thanh 8% ké hoach ném trén téng sé 1,700

ty dong muc tiéu loi nhuén nhé ban giao du dn trong
diém.”
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PVD =2 1 ( ’
Gia muc tiéu: 23,500 +/- Doanh thu (Q2/25):  6.5%
HOSE ~ Danhmuc  MIBCAP Gia hién tai: 22,000 +/- LNST (Q2/25): 73.3%
Lgi nhuan ky vong: 6.8% EPS: 1,236
65 Ving mua:  20,000-21,500 | | 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 sau Igi ich CDTS tang 29% YoY |én
15.5 triéu USD. Tuy nhién, Igi nhuan gép ctia mang khoan
giam 43% YoY, do hiéu sudt hoat dong cla gian tu nang

giam do lich bdo dudng gian PVD VI kéo dai hon du kién

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: 20,300 +/- Doanh thu (Q2/25):-12.3%
Gia hién tai: 19,600 +/- LNST (Q2/25): 0.1%
Lgi nhuan ky vong: 3.6% EPS: 738
Vung mua: 18,500 - 20,000 ROE: 4.1%

Doanh thu va lgi nhuan gop dat lan lugt 9.500 ty déng
(-12.3% YoY, +12.5% QoQ) va 1,212 ty dong (-9.3% YoY, +
12.7% QoQ). Bién lgi nhuan gép qua do dat 12.8%, tucng
duaong quy trudc va la muc cao trong giai doan 2023-2025.
Chi phi bén hang va quan ly doanh nghiép dat 960 ty
déng - tuong Ung 10.1% doanh thu thuan (+59 bps YoY,
-66 bps QoQ). Trong nién d6, HSG ghi nhan khodng 29 ty
déng thanh ly tai san ¢ dinh, két hop véi mic thué suat
hiéu qua kha thap (6% so v&i 10% va 12% hai quy trudc,
tuong Ung 16.5 ty), loi nhuan sau thué clia Cong ty dat
274 ty dong (+0.1% YoY, +33.3% QoQ). Bién Igi nhuan rong
qua dé dat 2.9% — cao nhat ké t&r NDTC Q2/2024, mac du
trong ky khong hoan nhap hang tén kho.

V& san lugng, tong tiéu thu éng thép va ton ma lay ké 9
thang NDTC 2024-2025 dat lan lugt 311 nghin tan (+20%
YoY) va 1.07 triéu tan (-5% YoY), trong dé san lugng ton
noi dia tang 32% YoY, bu dap cho 39% sut gidam tu thi
truong xuat khau.

Nhan dinh: KQKD quy 3 kha sat véi cong bé két qua kinh
doanh thang 6 clia HSG. Chung t6i duy tri quan diém HSG
sé vugt ké hoach kinh doanh trong NBTC 2025 tUr ky vong
két qua kinh doanh quy 3/2025 (tuong Uing quy cubi NBTC
2024-2025) tiép tuc tich cuc.

“Sau 9 thdng NDTC 2024-2025, LNST ctia HSG udc dat
647 ty dong, vuot ké hoach ndm 29%."

F _»
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SCS — Gia muc tiéu: 85,000 +/- Doanh thu (Q2/25): 10.5%
HOSE Danh myc: | MIDCAP Gia hién tai: 60,700 +/- LNST (Q2/25): -0.4%
Loi nhuan ky vonag: 40.0% EPS: 7,009

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

LNST ctia SCS dat 188 ty déng (-0.4% YoY), cao hon 6%
so véi du bdo KQKD Q2/2025 va Iy ké 6T2025 dat 347 ty
doéng (+6% YoY), tuong Ung hoan thanh 52% du phéng
clia ndm 2025. Doanh thu thuan dat 292 ty déng (+10.5%
YoY), tuong Uiing cao hon 16% so véi du bao KQKD Q2/2025.

San lugng quéc té: dat 54 nghin tan (+2% YoY), toc do
tdng trudng gidm manh so vdi quy trudc do khéng con
hiéu Uing nén thap ctia cung ky. Theo chia sé clia DN, cac
tuyén bay Chau Au, My - Viet Nam bi kéo dai thém 1 - 3
tiéng, do phai trdnh khong phan cda Iran, Israel va Iraq
do chién tranh. Chung toi cho rang day cé thé la nguyén
nhan khién san lugng hang hdéa tang truéng khong dugc
nhu ky vong. San lugng ndi dia: dat 13 nghin tan (-26%
YoY). Trong khi d6, hang ndi dia gidm manh bdai khach

hang Ién Vietjet gap van dé vé van hanh trong mang phuc
vy mat dat nén gay gian doan day chuyén sang linh vuc

van chuyén hang hoa.

Bién lgi nhuan gép dat 80% (-8 pps YoY). Du gia dich vu
binh quan tang khi tdng ty trong hang quéc té nhu néu
phia trén nhung bién gop bi thu hep la diém kha bat
thudng. Bién Igi nhuan rong dat 65% (-14 pps YoY) do
tang chi phi thué TNDN. Thué sudt thué TNDN cuia SCS ké
tunam 2025 la 20%.

Chung t6i duy tri dy phéng doanh thu va LNST cho nam
2025 lan lugt dat 1,147 ty dong (+11% YoY) va 692 ty dong
(di ngang svck).

“Ldi rong quy 2 cua SCS di ngang so véi ciing ky do
thué thu nhdp doanh nghiép hiéu dung tdng Ién 20%.”

VHC :_Q rGié muc tiéu:

HOSE

MIDCAP

46

Danh muc:

65,000 +/- Doanh thu (Q2/25): -0.1%
Gia hién tai: 57,600 +/- LNST (Q2/25): 58.6%
Lgi nhuan ky vong: 12.8% EPS: 1,805
Vung mua: 52,000 - 55,500 ROE: 13.9%
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DDV 2

UPCOM MIDCAP

66

Danh muc:

Gia muc tiéu: 35,500 +/- Doanh thu (Q2/25): 71.0%
Gia hién tai: 31,200 +/- LNST (Q2/25): 139.5%
Loi nhuan ky vong: 13.8% EPS: 2,416
Ving mua: 27,500 - 29,500 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,
chung toi du bdo LNST hgp nhat ndm 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 Qudc 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).”

Doanh thu T6/2025 dat 969 ty déng (-6% YoY) do su sut
gidm manh & mang cé tra GTGT (-46% YoY) va mang khac
(-26% YoY). Tuy nhién, mang C&G ghi nhan sy tang trudng
an tugng 30% YoY. Vé thi trudng, doanh thu tai Trung Qudc
gidm manh 76% YoY, trong khi thj trudng My tang truéng
dang ké 31% YoY, nhd xu huéng tich trir ca tra trudc khi
cac chinh sach thué doi iing dugc 4p dung.

Doanh thu Q2/2025 dat 3.193 ty déng (-0.1% YoY), phu
hop du bdo cla chung t6i. Tong két doanh thu 1H2025
dat 5,837 ty dong (-4% YoY) do doanh thu mang C&G va
san pham GTGT déu giam 13% YoY, trong khi mang ca
tra fillet gidm nhe 2% YoY. Doanh thu gidm manh tai thi
truong Trung Quéc (-37% YoY) trong khi thi truong My va

trudng lan luot 4%/6%.

Mac du gid ban va két qua kinh doanh 6 thang dau nam
2025 chua co dot pha, dan dén téc dd tang gia cb phiéu
con han ché. Tuy nhién, chiing t6i ky vong VHC dat dugc
muc dinh gid hop ly hon trong thdi gian t&i nhd: (1) Ky
vong KQKD trong 2H2025 tich cuc v&i xu hudng tdng nhe
vé gid ban va san lugng nha chiém linh thi phan ti ¢ ro
phi va cac san pham ca dat tién nhu ca hoi tai thi trudng
MY; (2) Rui ro lién quan dén thué quan da gidm bdt.

“Ky vong KQKD trong 2H2025 tich cuc véi xu hudng
tdng nhe vé gid bdn va san lugng."

- . N\ 1
PVT — Gid muc tiéu: 19,900 +/- Doanh thu (Q2/25): 45.6%
HOSE Danhmyc; | SMALLCAR Gia hién tai: 18,150 +/- LNST (Q2/25): 1.9%
Loi nhuén ky vong: 9.6% 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 dap cho gid cudc tau chd dau gidm (xem
trang 13). Dang chu y, PVT da dat CAGR LNST-CDM c6t 16i
la 13% trong giai doan 2014-2024, bat chép su bién déng

clia nganh.

Ké hoach md& rong doi tau ndm 2025 clia PVT dang dugc
trién khai dung tién do: Dén 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 ndm cla chung téi va phu hgp vdi ky vong.

“Tri€n vong thi truéong tau ché ddu dang cdi thién do
tdng truéng nguén cung chdm hon sé hé tro phuc héi
loi nhuén.”

4 _r
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DPR =& | 1 ( L= | ( |
= Gid muc tiéu: 45200 | | +/-Doanh thu (Q2/25):  8.6% HOSE  oonhmuc | SMALLCAP Gid muctieu: 19,500 f -} +/-Doanh thu (Q2/25): ~ 1.2%

HOSE ~ Danhmuc  SMALKCAR Gia hién tai: 37,750 | | +/- LNST (Q2/25): 22.4% | Gia hien tai: 17,650 ST Q225) 145:1%
Loi nhuén ky vong: 19.7% EPS: 4123 Loi nhuan ky vong: ~ 10.5% EPS: 199

54 Ving mua:  35,000-37,000 | | ROE: 10.8% 35 vungmua: - 16,000-16000 [ | ROE: 6%

Mang cao su ky vong tang trudng nam 2025 va duy tn
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 cd 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%/nam 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 ti nam 2026: doanh thu mang chua dang ké trong
2025 nhung sé tang trudng binh quan 4 lan/ndm téi 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 t&r nam 2026 va
2027. Tién do cho thué du kién duy tri & muc cao trong
giai doan 2026-2030 khi nhu cau thué dat du kién duy tri
tang trudng én dinh, sau dé cham lai do ngudn cung Ién
tU cac khu cong nghiép mdi gia nhap thi truong.

KQKD ndm 2025 dy 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 =R 0 ) ( ) TNG =) S .
HOSE Gia muc tiéu: 35,000 +/- Doanh thu (Q2/25): 37.8% Gia muc tiéu: 22,300 +/- Doanh thu (Q2/25): 16.3%
Danhmuc: | SMALLCAP Gia hién tai: Danhmuc:  SMALLCAP ' ' ’
i4 hién tai: 31,150 | | +/-LNST (Q2/25): 36.9% HNX e Gi4 hién tai: 20,300 | | +/- LNST (Q2/25): 36.9%
Loinhuankyvong:  12.4% | | EPS: 5,320 Loinhuankyvong:  9.9% | | EPS: 2,585
68 Viing mua:  28,500-30,000 | | ROE: 15.0% 50 Viing mua:  18,500-20,000 | | ROE: 16.8%

Doanh thu quy 2 dat 223 ty dong (+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 ti 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 ddong 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 véi LNST dat 90
ty dong (+37% YoY); cho nlfta 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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HT1 cong bo KQKD Q2/2025 ghi nhan két qué kinh doanh
khoi sdc vai su tang trudng an tugng vé ca doanh thu
thuan va lgi nhuan sau thué, bao lai cao nhat trong vong

hon 3 nam.

Cu thé, doanh thu thuan vé ban hang va cung cap dich vu
trong ky dat gan 1,931 ty déng, tdng nhe so véi muc 1,909
ty dong cung ky nam ngoai. Tinh 10y ké tur dau nam, con
s6 nay lén dén hon 3,517 ty dong, tang han 100 ty dong
s0 v&i muc 3,403 ty dong cung ky nam trudc.

Chi phi ban hang va quan ly doanh nghiép tuy co tang
nhe nhung khong lam anh hudng dén hiéu qua chunag.
Nh& vay, loi nhuan thuan ti hoat dong kinh doanh bat
tdng manh, dat 137.5 ty déng, gap hon 3 lan con s6 39,5

ty dong clia cung ky nam trudc.

Tuy nhién, khodn Igi nhuan khac ghi nhan am hon 9.8 ty
déng, chti yéu do chi phi khac tang manh. DU vay, sau khi
trif cac khodn thué thu nhap doanh nghiép hién hanh va
hoan lai, Igi nhuan sau thué van dat muc 112.3 ty dong,

tdng 145% YoY nam trudc (45.8 ty dong).

San lugng tiéu thu xi mang trong quy 2/2025 tang 8.5%
YoY ndm trudc. Gid von hang ban gidm do cong ty tang
cudng kiém soat chi phi san xudt va gia nguyén liéu dau
vao gidm so vai cung ky nam trudc. Bong thai, cong ty
tdng thu nhap tu viéc thu phi hoan vén cho du an Xay
dung duong néi ti duong Nguyén Duy Trinh vao Khu
codng nghiép Phu Hiu, TPHCM.

“KQKD Q2/2025 khéi sdc vé cd doanh thu thudn va

loi nhuén sau thué, bdo ldi cao nhdt trong vong hon
3 nam."

LNST Q2/2025 ctia TNG dat 120 ty dong (+39% YoY), phu
hop véi du phdng clia chung téi. Bién Igi nhuan gop dat
14.2% (-231 bps YoY) do tang ty trong hang hoa tu thi
truong My, von cé bién gbp thap hon so véi hang cla

Decathlon.

Trong do: (1) Mang dét may: Doanh thu dat 2,527 ty
déng (+16% YoY), phan anh xu hudng frontloading trudc
khi thué déi ing cé hiéu luc tir cac khach hang dén tu
thi truong My nhu Columbia. Trong khi dé, 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

chét phong ho bién dong cua ty gia nén lai ty gia dugc
bu trir véi 16 ty gid trong Q2/2025. Chi phi lai vay ghi nhan
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 VGi quy trudc.

Giam 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 khoéng 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 téng 39% YoY, vuot méc 120 ty déng -
murc lgi nhudn cao nhdt theo quy cia doanh nghiép."

F _»
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GEG R 1 ( ‘
Gia muc tiéu: 17,300 +/- Doanh thu (Q2/25): 28.0%

HOSE  Danhmuc:  SMALLCAR Gi4 hién tai: 15,800 +/- LNST (Q2/25): 672.7%
Lgi nhuan ky vong: 9.5% EPS: 1,615

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

GEG cong bd BCTC Q2-2025 véi: Doanh thu thuan dat 624
ty dong (-43% QoQ, +28% YoY), thadp hon 3% so véi muc

doanh thu du phong clia chuyén vién.

San lugng phat dién: tdng san lugng thuc phat clia cong
ty trong quy dat 277 triéu kWh (+12% YoY). Trong do, san
luong thay dién va dién gié clia GEG déu tang trudng tich
cuc, lan luot +51% va +16% YoY; tuy nhién, san lugng dién
madt tr&i clia cong ty gidm nhe (-3% YoY).Gi& ban: gid ban
trung binh toan céng ty tang 18% YoY, dat 2,231 déng/
kWh, cht yéu nha gid ban trung binh clia nhém dién gio
tdng 35% YoY. MUc tang nay dén ti nha may dién gié Tan
PhuBong 1 da hoan tat dam phan PPA, vaéi gia ban chinh
thiic & muc 1,813 dong/kWh, tang gap doi so véi muc
50% gi& chuyén tiép trudc day.

Lgi nhuan gop: dat 273 ty dong (-67% QoQ, +29% YoY),
tuong duong bién Igi nhuan gop dat 43.7% (-30.5 diém %
QoQ, +0.2 diém % YoY). Bién loi nhuan gép gidm manh so
v&i muc dot bién ctia Q1/2025 do khéng con dugc hudng
lgi tUr phan héi té chénh léch gid ban dién gio tai nha may
Tan Phu Bong 1. Doanh thu tai chinh trong quy dat 119.4
ty dong (+142% QoQ, +121% YoY), dén tir viéc cong ty da
hoan t&t chuyén nhuong 25% c6 phan sé hiu tai Cong
ty CP Thuy dién Truong Phu (TPH). LNST-CEPM dat 165 ty
dong (-56% QoQ, +673% YoY).

“KQKD cua GEG dang di vao chu ky tdng trudng, voi

LNST-CBDM trong Q2/2025 cao hon 134% so véi miic du
phéng cua chuyén vién.”

VLB =] (L,
Gia muc tiéu:

UPCOM SMALLCAP

63

Danh muc:

50,000 +/- Doanh thu (Q2/25): 20.5%
Gia hién tai: 45,600 +/- LNST (Q2/25): 49.3%
Loi nhuan ky vonag: 9.6% EPS: 5,371
Vung mua: 42,000 - 44,000 ROE: 34.6%

Vi tri chién lugc tai Dong Nai - Trung tam xay dung va ha
tang: VLB (VLXD Bién Hoa) c6 cac nha may san xuat vat
litu xay dung, déc biét la da xay dung, tai tinh Béng Nai,
mot khu vuc cd nhu cau lén vé vat liéu xay dung do téc
do phat trién ha tang va bat déng san cao, lién ké TPHCM
va cac tinh thanh dang phat trién khac. Vi tri thuan lgi gitip
VLB gidm chi phi van chuyén va cé lgi thé canh tranh vé
gia.

Hudng lgi 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 thong trong diém tai khu
vuc phia Nam, bao gém céc tuyén dudng cao toc, san bay

Long Thanh va cac cong trinh khac. Nhu cau [6n 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 ndng tu su phuc hoi va tang trudng cla thi truong
bat dong san: Thi trudng bat dong san tai Dong Nai va
cac vlung lan can dugc ky vong sé tiép tuc phuc héi va
tdng trudng, kéo theo nhu cau vé vat liéu xay dung. VLB
véi nang luc san xudt én dinh va vi tri thuén lgi cé co hoi
cung cap vat liéu cho cac du an khu dan cu, khu dé thj va
bat dong san thuong mai.

“Loi nhuén Q2/2025 tdng 49.3%YoY, ldi 79.2 ty déng."

J CAPNHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP

PIEM NHAN  CHODE
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NTC

UPCOM Danhmuc: SMALLCAP

50

Gia muc tiéu: 220,000 +/- Doanh thu (Q2/25):113.8%
Gia hién tai: 161,400 +/- LNST (Q2/25): 48.0%
Loi nhuan ky vong: 36.3% EPS: 14,665
Vung mua: 144,000 - 15,5000 ROE: 27.6%

Trong Q2/2025, NTC ghi nhén doanh thu dat 143 ty déng
(+114% YoY, +7% QoQ), tiép tuc duy tri da tang trudng
so véi quy trudc. Doanh thu chd yéu dén tir: (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 thiic hach todn 1 lan. Dién tich ban giao trong
quy udéc tinh tuong duong vaéi quy trudc (khodng 3-4 ha);
(2) Doanh thu dich vu KCN: dat 14 ty dong.

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

guingan hang (13.8 ty dong). Loi nhuan sau thué cong ty
me dat 97 ty dong (+48% YoY, +41% QoQ). Ly ké 612025,
NTC ghi nhan doanh thu dat 277 ty dong (+124% YoY),
trong dé doanh thu tir cho thué dat KCN dat 248 ty dong
(+144% YoY). Doanh thu tir dich vu KCN dat 28 ty dong,
tdng 37% YoY. Lgi nhuan gop dat 157 ty déng, tang manh
87% YoY. Lgi nhuan sau thué cong ty me dat 166 ty dong
(+27% YoY).

Cho c& ndm 2025, chung t6i ky vong doanh thu va LNST-
CDM dat lan lugt 632 ty dong (+32% YoY) va 306 ty dong
(+9% YoY).

“Loi nhudn Q2/2025 tdng vot nhd ghi nhén toan bé
hop déng thué ddt mét ldan trong ky.”

LAS = ) ( |
Gia muc tiéu: 23,000 +/- Doanh thu (Q2/25): 78.4%

UPCOM Danhmuc:  SMALLCAR Gia hién tai: 18,900 +/- LNST (Q2/25): -24.0%
Lgi nhuan ky vong: 21.7% EPS: 1,523

70 Vung mua:  17,000- 18,500 | | ROE: 11.7%

Trong Q2/2025, cdng ty ghi nhan 1,082 ty dong doanh thu
thuan, tdng 79% so véi quy 2/2024. Tuy nhién, véi gia vén
hang ban tang téi 115% 1én 923.3 ty déng, loi nhuan gop
clia cong ty gidm 9.2% vé con 158.6 ty déng.

Theo gidi trinh, sdn lugng tiéu thu phan bon trong quy
2/2025 dat 166,874 tan, tang tuong duong 60.8% so Vi
quy 2/2024,1a dong luc chinh gitip doanh thu tdng trudng
tich cuc. Tuy nhién, do thj trudng phan bén trong nudc va
thé gidi bién dong kho ludng, gid nguyén vat liéu dau vao
tdng manh. Trong do, gid luu huynh tang 94%, gia apatit
tang 12%, kali va uré tang lan lugt 8.8% va 9.9% lam cho
loi nhuan gop suy gidm, bat chédp tang trudng doanh thu.

Vi viéc chi phi tiép tuc duy tri & muc cao, LAS bao lai
trudc thué quy 2/2025 dat 65.4 ty ddng, gidm 22.33% so

vdi cung ky nam trudc.

Ly ké 6 thang dau nam, LAS ghi nhan doanh thu thuan
dat 2,668 ty déng, Igi nhuan trudc thué dat 155 ty dong,
tang lan lugt 30.2% va 3.4% so véi nifa dau nam 2024,
tuong Ung hoan thanh 75% ké hoach doanh thu va 75.6%
chitiéu lgi nhuan dé ra tai PHDCD thudng nién.

“Du doanh thu tdng truéng tét so véi cung ky, gid

nguyén liéu gia tdng khién lgi nhuén gép suy giam
ddng ké trong Q2/2025."
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ITC =

HOSE SMALLCAP

Gid muc tiéu:
Danh muc: Gia hién tai:

65

Vung mua:

\

Lgi nhuan ky vong:

19,500 +/- Doanh thu (Q2/25): 40.3%
16,200 +/- LNST (Q2/25): 72.4%
20.4% EPS: 387
14,500 - 15,500 ROE: 1.7%

Trong Q2/2025, doanh thu thuan tang 40.3% YoY, gi& von
tang 43.3% YoY. Tu do, kéo theo Igi nhuan gép tang 34.5%
YoY. Thém vao do, chi phi quan ly doanh nghiép tang
40.3% YoY. Trong khi chi phi ban hang tdng 304.6% YoY.
Lgi nhudn sau thué dat 10.4 ty dong, tang 72.4% YoY.

Két qua trong nlfa dau nam, doanh thu dat 348.3 ty dong,
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 tang
3.6% YoY. Trong do chi phi ldi 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 gbp cla Intresco tai Sabinco la hon 868

ty dong.

Ngoai Sabinco, ITC con s& hitu 85% von tai CTCP Xay dung
Intresco (von gép 34 ty ddng) va 75% vén tai CTCP Dich vu
Du lich nha hang khach san Royal (vén gop 150 ty dong).
Bén canh do, doanh nghiép cling dang nam git 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."

N

ELC =

HOSE SMALLCAP

68

Gia muc tiéu:

Danh muc:

Gia hién tai:

Vung mua:

Lgi nhuan ky vong:

24,300 +/- Doanh thu (Q2/25): 87.6%
21,800 +/- LNST (Q2/25): 251.0%
11.5% EPS: 1,146
19,500 - 21,000 ROE: 8.2%

Trong quy 2, doanh thu thuan tang 87.6% YoY, gia von
tdng 118.66% YoY. Tu d¢, kéo theo lgi nhuan gdp tang
4.42% YoY. Thém vao do, chi phi quan ly doanh nghiép
tdng 27.3% YoY. Trong khi chi phi ban hang tang 28.9%
YoY. Loi nhudn sau thué dat 14.7 ty dong, tang 251% YoY.

Két qua trong nlra dau nam, doanh thu dat 330.01 ty dong,
loi nhudn Iy ké dat 19.5 ty dong, tang 70.5% YoY. Vé tinh
hinh tai chinh trong quy 2/2025, chi phi tai chinh gidm
32% YoY.Trong d¢ chi phi lai vay tang 263.1% YoY.

S& du vay tai thai diém 30-06-2025 1a 319,78 ty dong, tdng
786,48% so vai dau nam.

Vé hoat dong dau tu, cong ty tiép tuc ddy manh dau tu
vao tai san co dinh trong ntia dau nam, nguyén gia tai san
c6 dinh dat 179.2 ty dong vao cudi quy 2/2025. Ngoai ra,
Cong ty tang von diéu 1é 1én 999.5 ty dong.

“Loinhudn Q2/2025 gédp 2 ldn so véi ciing ky, dat 14.69
ty dong.”

J CAPNHAT ~ THANTRONG ~ CANBANG ~ TANGTRUGNG  MIDCAP SMALLCAP

PIEM NHAN  CHODE
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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,... =

f)

THANTRONG DIEMNHAN CHUBE  TONGQUAN
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Danh muc Nang hang thi truong: Dén dau vi thé méi cia Viét Nam

@ Viéc Viet Nam dugc nang hang thi trudng tir can bién lén mai néi la cot méc chién lugc, thu hit dong vén ngoai
manh mé, thuc ddy thanh khoan va nang cao gia tri c6 phiéu. Su kién nay dong thai tang cudng minh bach,
chudn muc quéc té, ciing ¢é niém tin nha dau tu va tao nén tang tang truéng bén vimng cho doanh nghiép.

@ Chuing t6i da chon loc cac doanh nghiép dau nganh, von héa Ién, cé nén tang tai chinh vilng manh va tiém nang
tang truéng vuot troi dé€ dén dau co hoi nay.

wace| P | g | Slime | ittn ot vy e
VHM - BDS Dan cu 105 102.7 2.2% 80-86 1.5 19 8875
VRE - BDS Dan cu 30.5 30.15 1.2% 24 - 26 164 16 1,844
HPG o Thép 28.2 28.15 0.2% 26.5-28 183 19 1,629
VNM Thuc phdm 65.1 615 5.9% 58.5-61 146 34 4,226
VCB Ngan hang 73 67 9.0% 61-63.5 166 2.7 4,065

SSI o Chung khodan 41.5 41.35 0.4% 30.5-33 289 3.1 1,483
VND - Chuing khoan 26 26.8 - 18-19.5 271 2.1 990
MSN o Thuc phdm 83 83 0.0% 70-75 27 3 3,157

VIC - BDS Dan cu 129 125 3.2% 85-100 78.2 3.1 1,611

Danh muc Cé tiic 6n dinh: Pau tu vitng vang, nhan dong tién bén viing

& Danh muc C6 tuc 6n dinh tap trung vao cac doanh nghiép ¢ lich st chi trd cé tuc déu dan va tang trudng, thé
hién nén tang tai chinh vitng manh cung dong tién én dinh.

& Danh muc nay la sulua chon ly tudng cho nha dau tu tim kiém nguén thu nhap thu déng bén vimng va giam thiéu
rdi ro bién dong thi trudng, giup téi uu hoa lgi nhuan dai han.

c/_)O/
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Danh muc Pau tu céng: Pén dau ha tang, viing buéc tang truéng

& Danh muc Pau tu céng tap trung vao cac doanh nghiép hudng loi truc tiép tif 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 nang luong,
dugc ky vong tang trudng bén viing nhd nhu cau I6n ti cac du an trong diém quéc gia. Day la co hoi dén dau
chu ky phét trién ha tang, t6i uu hoa loi nhuan trong dai han.

HPG o Thép 28.2 28.15 0.2% 265-28 183 19 1,629
CTD o Xay dung 88.8 78 13.8% 725-76 252 09 3,106
HSG o Thép 20.3 19.6 3.6% 185-20 284 12 738
C4G ® Xay dung 12 9.5 26.3% 8-9 222 09 437
DPG o Xay dung 52 45 15.6% 385-42 139 1.7 3,224
HT1 o Xi mang 20 17.65 10.5% 16-17 878 14 199
LCG o Xay dung 16.5 12.8 28.9% 11-12 194 1 679
PLC Héa chat-Phanbon  31.5 27.8 13.3% 245-265 382 18 729
VCG o Xay dung 32 26.25 21.9% 225-24 207 15 1,278

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

@ Danh muc Phuc hoi tir Thué déi ting tap trung vao cac doanh nghiép bi anh hudng bai chinh sach thué quan gan
day, nhung c6 tiém nang vuot qua thach thuc va phuc héi manh mé.

@ Chung t6i chon loc nhiing cong ty ¢6 nén tang viing chac, kha nang thich nghi cao va ky vong hudng Igi tir cac
diéu chinh chinh sach hoac su da dang héa thi trudng. Pay la co hoi don dau su trd lai clia cac doanh nghiép ¢6
kha ndng thich tng & linh hoat, mang lai tiém nang tang trudng dang ké trong trung han.

~ Phan loai Gia muc | Gia hién | Lgi nhuan |, . "
ma ck | Phan loai Giamuc | Giahien | Leinhuan | o0 uax | pE | P/B Ma K ¢5 phigu tiéu* | tai* | kyvong | - n9™mua| P/E | P/
co6 phiéu tiéu * tai * ky vong
VHC Thay san 65 57.6 12.8% 52-555 9.8 1.4 5,939

DPR BDS Khu cong nghiép  45.2 37.75 19.7% 35-37 92 1 4123 -

TCM = Dét may 35 30.05 16.5% 265-285 116 15 2624

GMD Cang - Van tai 71 67.4 5.3% 55-58 16.2 2 4,228
R TNG Dét may 223 20.3 9.9% 18.5-20 8.2 1.4 2,585

VNM Thuyc pham 65.1 61.5 5.9% 58.5-61 146 34 4,226
MSH o Dét may 41 36.6 12.0% 33-35 8.6 1.9 4,260

QNS Mia dudng 56.1 47.5 18.1% 45-46.5 84 1.8 5,689
KBC ®  BDSKhucoéng nghiép 50 39.6 26.3% 35-375 274 18 1,471

NT2 bién 23 22.7 1.3% 19-20 235 1.6 966

. IDC BDS Khu céng nghiép 52 45 15.6% 385-425 85 24 6,100

DPM Héa chat - Phan bén 30 26.65 12.6% 22-245 331 1.6 1414
LHG o BDS Khu céng nghiép 35 31.15 12.4% 28.5-30 6 0.9 5,320

BMP o Nhya 165 152 8.6% 130-140 114 42 13,288
-~ SZC ®  BDSKhucoéng nghiép 39 35.65 9.4% 315-335 173 19 2019

REE bién 84.3 64.9 29.9% 62 - 65 133 15 4,917
. " . SIP BDS Khu cong nghiép 79.3 59.7 32.8% 54-58 104 28 5,875

SCS Hang khéng - Du lich 85 60.7 40.0% 56-59 87 39 7,009
GVR BDS Khu cong nghiép 345 293 17.7% 275-29 203 2 1452

Chd thich Phan loai ¢6 phiéu: Dirliéu gid dugc cdp nhat tai ngay 03/09/2025 ) -

u hich P ai o phieu: *Don vi: nghin déng PHR BDS Khu céng nghiép 71.6 55.9 28.1% 52-55 15.5 2 3,653
® cophiéuTangtrudng @ €6 phiéuPhongthi - Bang cap nhat phan loai DPR BDS Khu cong nghiép 452 3775  19.7% 35-37 92 1 4123
Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu cda phan tich ky thuat
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TONG QUAN VE SMARTPORTFOLIO

CUNG CAP NHUNG DANH MUC DAU TU CHAT LUGNG VA PHU HOP VOI TUNG KHAU V| 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, pht hgp
(S@ v&i khau vi rui ro va ky vong loi nhuan ca nhan.

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

« T6&i uu héa loi nhuan trong khi van kiém soat rui ro & muc dd chap nhan dugc.

z) Chién lugc dau tu
» smartPortfolio 4p dung chién lugc dau tu chd dong, dua trén phan tich chuyén sau cta doi nga
@{% chuyén gia Rong Viét.
 Tap trung vao viéc tim kiém cac doanh nghiép co tiém nang tang trudng tét, o 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 cd phiéu cé tiém nang tang

truéng tot.
« Chu trong vao viéc da dang héa danh muc dau tu, phan bé vén hop ly gilta cac nganh va cac loai
tai san.
» Theo dai sat sao dién bién thi truong va diéu chinh danh muc dau tu kip thai.
\
t) Co cau dau tu
— & smartPortfolio phan chia thanh ba loai danh muc chinh, tuong ting vé&i ba muic dé rti ro khac nhau:
f’@? o Danh muc THAN TRONG: Tap trung vao cac c6 phiéu c6 tinh 6n dinh cao, ¢6 tic déu dan.
e Danh muc : Két hop gilra cac ¢d phiéu tang truéng va cac c6 phi€u én dinh, nham
can bang gira lgi nhuan va rui ro.
« Danh muc TANG TRUGNG: Tap trung vao cac c6 phiéu cé tiém nang tang trudng manh mé,
chap nhan rui ro cao hon dé dat dugc Igi nhuan cao hon.
@ Ngoai ra smartPortfolio con thiét k& cac danh muc theo nhém vén hoa:
e Danh muc MIDCAP: Tap trung vao cac cong ty c6 von hoa trung binh, tiém nang tang truéng
manh mé.
e Danh muc SMALLCAP: Tap trung vao cac cong ty c6 von hda nhd, tiém nang tang truéng dot
pha nhung cling di kem rti ro cao hon.
& Méi danh muc dugc xay dung vdi sé lugng ma cé phiéu cé gisi han, dé nha dau tu c6 thé dé dang
theo doéiva quan ly.
\

JCAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG ~ MIDCAP  SMALLCAP DIEMNHAN ~ CHODE TONG QUAN  PHUONGPHAP  DIENGIAI
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XAY DUNG DANH MUC PAU 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 n

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

tap trung vao nhiing doanh nghiép cé nhiing

\_ €au chuyén riéng:

& Phan tich chi tiét tinh hinh tai chinh, hoat déng
kinh doanh, Igi thé canh tranh cla ting doanh
nghiép.

& Panh gia tiém nang tang trudng va dinh gia
cla tiing c6 phiéu.

& Lua chon céc ¢6 phiéu cé dinh gia hap dan va
tiém nang tang truéng cao.

génh

sic manh ndi tai
doanh nghiep

N\~

PéSi véi phuong phap Top-down: Cac cb
phiéu dugc chung t6i tham dinh theo tuan tu:

& Phan tich vimé: Banh gid tinh hinh kinh té toan
cau va trong nudc, cac chinh sach cta chinh phq,
xu huéng nganh...

@ Xac dinh cac nganh c6 tiém nang tang trudng
t6t trong tuang lai.

@ Lua chon céc doanh nghiép hang dau trong
cac nganh nay.

« DOi ngl chuyén gia ctia Réng Viét lién tuc theo déi va cap nhat danh muc dau tu, ddm bao tinh phu hop vai tinh

hinh thi trudng.

o Viéc cap nhat danh muc dugc thuc hién dinh ky hang thang.

(/CAP NHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP

DIEM NHAN
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Il. Quy trinh xay dung danh muc dau tu

DIEN GIAI THUAT NGU'

smartScore
Hé théng cham diém 6 phiéu toan dién

DEt6i uu héa hiéu qua ddu tu, ching téi gidi thiéu hé théng smartScore ddc quyén, mét céng

@ cu ddnh gid va xép hang cé phiéu todn dién. smartScore la su két hop tinh té gitia cdc tiéu chi
I dinh lugng va dinh tinh, dugc ddnh gid trén thang diém tir 1 dén 100, mang dén cdi nhin sdu sdc
@ Cac c6 phiéu dugc danh va da chiéu vé tiém ndng cua tung cé phiéu. Hé théng duoc cdu thanh tirba yéu té then chét:
gid dua trén yéu té co
ban
@ Xac dinh cha dé trong . .
diém thu hat dugc dong \J DIEM CHAT LUONG (Quality Score): ‘« PIEM PINH GIA (Valuation Score):
tién I6n tham gia
@ Bam bao dat dugc cac ) . o Day la thudc do nang luc cét 16i cha L o .
tiéu chi cla céng cu Bua cac cp vao danh muc doanh nghiép, phan anh hiéu qua hoat » Yéu t6 nay gitip xac dinh gia tri thuc cua
smartScore, smartTrade d\ua trén cac yeu 16 Loi suat dong kinh doanh va téc do tdng trudng c6 phiéu, so sanh thi gia hién tai v6i tiém
ky vong & RUi ro thoa man bén viing. nang ndi tai va vi thé tuong quan trong
c;g?gntle;acnm f::jc(;o the tay e Danh gia dua trén cac chi sé: téc do nganh.” o
o 9” e tang trudng doanh thu/lgi nhuan, bién « Banh gia duva trén cac chi sé: P/E, P/B, EV/
. . @ Binh gia hdp dan |gi nhuan, ROE, ROA, chét lugng tai san, EBITDA...
, \ @ Hiéu suat sinh 1&i hgp ly na vay...
@ Thiét Iap danh muc dau tu tuong ting @ Tiém ning tang gia, upside
phan bé ty trong phu hgp véi Ruli ro & hap dan (I6n hon 20%)
Loisuatdautw \ @ Diém mua/ban pht hgp véi : e
@ Quan sét bién dong gid trong vong dién bién thi trusng Q¥4 o1EM DONG LUGNG (Momentum Score):

3-6 thang gan nhat dé chon ra viing
gia mua hop ly

& Thay vi c6 gang tim cach mua day
ban dinh, ching téi tim kiém nhiing
c6 phiéu dang giao dich & vuing day
trung/dai han v&i muc bién an toan
dud [én. Tu do, Igi nhuan cdia danh muc
dugc dam bao tang trudng bén

o Chi s6 nay ndm béat stiic manh gia va khoi lugng
giao dich, cho thay xu huéng thi truong va muc
dd quan tdm ctia nha dau tu.

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

smartScore la c6ng cu ddc luc, cung cdp cdi nhin séu sdc va da chiéu, giip nha dau tu dua ra
quyét dinh sdng suot.

(/CE\PNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG ~ MIDCAP SMALLCAP DIEMNHAN ~ CHUBE  TONGQUAN PHUGNG PHAP  DIENGIAI (/CAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG ~ MIDCAP SMALLCAP DIEMNHAN ~ CHODE TONGQUAN  PHUONGPHAP  DIEN GIAI
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___ C6 phiéuTang trudng & c6 phiéu Phong tha

Trong danh muc ddu tu smartPortfolio, ty I phan bé gidia c6 phiéu Téng trudng va cé phiéu Phong
@ thu sé phu thudc vao khdu vi rdi ro ciia nha dau tu. Vi du, danh muc THAN TRONG sé c6 ty 1é c6 phiéu
Phong thd cao hon, trong khi danh muc TANG TRUONG sé ¢6 ty Ié ¢ phiéu Téng trudng cao hon.

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

) But pha Dai dién cho cac doanh nghiép cé téc dé tang trudng doanh thu va Igi nhuan vuot trdi so
Igi nhuan véi thi truong chung, mang lai ca hoéi sinh 161 dot pha.

& Nganh nghé Thudng xuat hién trong cac linh vuc cdng nghé, tiéu dung khong thiét yéu, hodc cac

tién phong. nganh mai néi, nai su d6i mai va Igi thé canh tranh la chia khéa thanh cong.
) Tai dau tu Doanh nghiép uu tién tai dau tu Igi nhuan dé thac day tang trudng, thay vi phan phdi

@ Tiém nang I6n,| Mang dén ca héi sinh I&i vuat trdi, nhung di kém la bién dong gid manh, phu hgp véi

rdi ro cao nha dau tu c6 khau vi rui ro cao va tam nhin dai han.
&) Théach thuc Binh 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 gia khéng phan anh gia tri thuc.

|
\
\
\
l
\
\
\
\
\
\
\
\
‘ > P A 7 e . N e
‘ manh mé €O tuic, nham t6i da hoa gia tri dai han.
\
\
\
\
\
\
\
\
\
\
\
\
|

& On dinh Pai dién cho cac doanh nghiép c6 doanh thu va lgi nhuan én dinh, tra cé tic déu dan, va
va bén viing it bi anh hudng bdi bién dong kinh té.

) Bao vé von M hinh kinh doanh it rdi ro, gitp bao toan von hiéu qua trong giai doan thi trudng bién
an toan ddéng, déng thai mang lai thu nhap én dinh tir 6 tuc.
tang truéng 6n dinh cho nha dau tu.
vUa phai

& Tiém nang I6n,| Mang dén ca hdi sinh 16i vuot troi, nhung di kem la bién dong gia manh, phi hop véi
rdi ro cao nha dau tu c6 khau vi rui ro cao va tam nhin dai han.

|
\
\
\
\
\
\
\
\
!
!
!
' @ Tiém néng Tiém nang sinh 1&i thap hon so véi ¢6 phiéu tang trudng, nhung mang lai sy an tam va
!
!
!
!
!
!
!
!
|



