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 Thi trudng ghi nhan muc phuc hdi manh nhd su ha nhiét cang thing thué quan
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. Tdc dd tang trudng Lgi nhudn chidm lai trong Q1/2025, ky vong Q2/2025 vé lai muc trén 20%
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A Dong OF EDIvao e CtNgn OT duy tri
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Cac2 J Bang 6 By Axog é C tNagn co gia Ui B DZo O Deic = A Didng khu O AtS BY A1B% - 20%.
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U2 X¥Bg Erump choli ] 3B Hydan 10% l1a 2 & &an,va46%la2a il =
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IE Ky vong Viét Nam sé cé muc thué ddi iing mét sé nganh tdt hon muic 20% hién tai. BSC’I9
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LedoBYOnNZYI UY3 10-15% 15% - 20% Trén 25%
> Dt 3Y2i 0 UPOBYOSAG uCt HUYO A
E UBH3Z Yinz Ticho A6
; g5WHI YOHI 3Yt BLH Tichd A6 uCt HIYS A S
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?g O t, xe may
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Eg i 3YirgzzZYAnsY3BADEZYR2t C UDOBYOAD UDOBYOAD
m% D| HYd BEEYZ Y n Adzs 2 UPSEBYBAD 0Ct HIY3 Ad
im Hang khéng UPOBYOSADG UPOBYOSAD UPOBYOSADG
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l Danh gid mét s nhdm nganh cé thé chiu tac ddng & kich ban thué = 15%-20% BSC’IlO

BIDV SECURITIES JSC

R 3Yi EO6BY
DX /ELj

"BLIYFEIBYOSSGI Y, 0=

R u BHT Y £Hilu Byt v
Nganh SUADDYFBHZYH
L0 RCT O
Dt 3vei 8% - 11.6% 15% v 20%
UBH3Z Y AR X 0% 15% v 20%
g5 0.6% 15% v 20%
;I 3YFEZZYAAZY! A n.a
nZi Y &BHa¥bon 0% 15% v 20%
i yeyngo 6% -7% 25%

Gian 3 C B J60B @4die a & B HEHIIkigc

=SAZZYOCt IYQY Yyh@ASCEA na

Thép 25% 25%

Ngéan hang n.a n.a

Tieuding-61 2Yn O
Ot n.a n.a
gCl u

Trong 3 G A IB%iZB CN@n 6 &p 3 B YA DZ & DO DaECT F3B@ 3ArBnh khac = B A IH ¢ Bangladesh, Indonesiai BSCcho (i ] X&cdoanh = Z B Grtayle J 6
Ol @+t BEIJF2tZ CfeDAang = B (1) n d§@Bnhan cong tay = Z Bedolam F A dzéc £ U B L & gia 3 gig 3 U %) D& DFJ sAHIcad B Deact TIB@)F 1 B2 Z
cactiéu chi ESGvatinh hinh chinh 3 2 & € ZTBy nhién, trong X Z ijB} { & d#Z BhAang c6 3 BZ Crndanhu o | BIC 3 Ikidng quaat B2 @

Duc & 3 BHSCcholi] 3 BRI 562 Irdnh 6 gdatra é CNGn so O Dadc An BB L thay 3 Bkhac Ol [ 3 A DE ZiIC&® C khgso O D& R6 Phi Trung & HIg 0
Tuy nhién, trong = Z ijBt i A dA Uit B LAW 8 = BA LjEhiZnhu 6 | BU 3Rl A RIHkhong qua 2+ I BBB Ctyda £n I A dZE € ntdng Q1.2025 var | H
Q2.2025.

OcagBhdy, £18BLRZZ 5 sé CNIn AW BB E BHIT 5 B A D& & DAO D&Znadava 3 B IBIDZo O DEEing & HIE Bhin chungt BA 10 3&% I B
tranh trong dai Bt B O &n,f J & Ct ZADRUNg &4 Hgkdi I L @ O Higgim co kim £ Z + & Bt 3B LFH Bubvao 2 hn D2 3 BA C.D#Ghg £ Z ijBt Thu 6 | Vo
¥ Dhang /£ CAFa 31 ztdo (1) F L R /&R U B L t@u dung khong 3 B @ T ¥ainhu 6 | &6 3 Bl A 1B 28I 3CB &) doanh A£Hha Lj3 12 GneoLjiza § BI U

BSCcho (i ] X1Jdong OF EDIT 1J 2k 2 DAEW B L rgttrGhg = 1J 2025, tuy nhién i A did 7 ij & L{2) dong O & EDIF C M f F&cdoanh X Z B (BICUBE EUB LJ

8 BHEUIG & £.Z & tranh 3 BA D& ZG B I-etptran ré rang B D& 2 g % TBUElch 6 A (1) cacdoanh = z BCﬁt'BlBg Z'IZDEong U B A DZh kinh doanh, 2)F CT H
| BYhBE®dNAYZ I—UZEGI—UIU@lup dong OE EDI tich 8 AB DZ B KHAham gia 6 ¢ ¢acdoanh £ Z B @tn§a T 4 ¥ |ZHA Hizva @) 2 & &hénhn t 6'BHEII—UI 3
ZC@iCWN&gnvacacU Hgm o t Srenh & O 372 £ § T Fighu hat dong O § BDI.

033 0 Il THOit 3B U'skhg 3 BRE A 12IDd 6 hom doanh X Z B Givds Biv Bhanbon B CLj2 & & BINhom nay cot BE IJSFZIRt hoa 3 Bl A UM 3B Lvey
inh By f £ oM fEmZ téu 3 BauaFr Aact g D CE Bnang 3 B KB Lt UB llaHkhong ¥ 1 3 2t

2 ht | zdp R&>aZCtptiap 3+ & BLIDZA § B HyBsung 10%. T Khong gia Bt & C tptiap nay, cac £n 8B L &0 @ £ HS 4011.10.x va 4011 .20 x AW B € H
2a @ B HyTsung 25% theo Proclamation 10908 , ap R & 3@DF 63icac U Higgia £ Z y' § Widexico. H C Ty co 3 Bday ap n Afo1 3tZtlén bién n d2CB Hiva/E3 6
} Sr@nh & gdoanh £ Z B @rHilt B AHI & $dang? h

O2a § Bhdy, £ iz A daZoftainer £\ Bsfiy Z Ci52B §tcEd &8 n 7A Bifiudo (1) U B &k IRt T¥ZERel A MEZHIZgE, (2)n FBF08I L] @én 3 HOU T =
FALIDZ ¥ dgugssr

Thép khong = ] &ong danh 2 &¥En 8B L @B § MHUTACT . Ngoai 3 B HITB Lt UB L14H25%, thi cacdoanh X Z B G&n @ HIit6d 2 + U B b @ & MHEFIAE. - 88%,
kh6 6 t Srdnh khi U HUlt 3B Lvb 2 h Cacdoanh £ Z B @& I HUIHBC B C {3 16 B5fB & MKDTB Lt UB L1adH5%, O duy tri O § Bal+ Jrdnh, vacét BRI I U HI 3
t BL H

é DigEitro 0 6% ® B arong gian, 3 10 3341 A 1 B Aiganh 6 BSfB &eli ¢ Zgian 3 CF 8 C8uy Z CricBung 0 gdacBy K § kihh 3 & B ANK vathu hit FDI, 3 & Z
3103371 A UrERZee TKHAG c6 3 Bl t Feediéu >16% 6 GMHNN. H Ct a1 kZO Il Stridng 6 g3Ch SBEC 3 LAN T § &4co CipiBp thicF L dungd = D @ X T Einh
3Va3CF amicd §) da AHIZ R A IL5A D Bacgiaif Y HHSBg BY n 3 & AFDBD

Tieu dung ban n U tO 1l st = B Lvll £a ua ¥ Adduy tri 2 3 € Xa&Bapn At srBnh Z C &dc /£n 8 B L tBay 3 BKkhong qua gay Z ij I35 @DAH6m nganh tiéu
dung3B(ﬁTI’3|lnmg khi nhém nganh khéng 3 B @17 U & phan hoqtheo3a21ganhk|nhdqanhA o R )
"ZNIBYZCI UOYOBEHYZ1 0YFgZZY3Ct YO AGYZCI ZYZCTUYOFY | HYANZYndhdZEEd YREY BUME BYZ CIl U Yn



J Chién lugc dau tu 2H2025 tip trung vao yéu t6 “Ndi dia dan dit”... BSC’m

A Theot Zchlng t6i chiara 4 nhom R A theo cacll T 59 [@2n theo 6 h Shn RA DMEa ¥ | BuAG 3 BA Hién giai  y + B3 LB &€ 6ttai 6 | trlic danh 2 sed Hién cac
A BCTHBOANWBALBZZL BE&6O/BAOS TE N BAWA K€ yidLi2a Bl HI X
A HEQDICE 6 B X BHfan B C 3L FCA irén cacthong F i FZA dzdl £32r00&CA @0% cho hang hoa U Hilt 3B Lvéb 2 hva 40% cho hang hoa ttrung 6 B Hilb 53 | £
thém cacthong tin 6 & BB D& tF | IgB, tuy nhién ching t6i cOF Afa2 g ZFF | 0B 6 | X Ayl B gau:
1. Xa&cF EZB T NDAYZHZTOHIUR BRIUIFZIRt IR A MERZAb4o 3 BEICtnBu 6 | BUB aB536CH hhém 6 B & BUBA LjE 1 & 6.790de 81)
2. 2 a & Bhydan xacF € ZEHam Z Cn22a & gl r€ikhong 0 BijooBip© 2 J &m Iy trén 3 BReli A MEF 6 I B Cdoabh £ Z B ttxXaci € ¥ B dé6B A D&nZ
O B Cii A digh doanh vat | Bulhu B dztihh hinh 3 B5&l A LEh&F | BuA6 3 Bthamt Brsyn ST Bt ZAZHién nganhod ¢ BSC. (Slide 24)
3. 2 2 & BHG% va AAhong ré rang trong F € X & Bitring 6 BHWi X BC® BB = BALjZZ Gl 2377 ijB&t & ¢1hhém nganh 6 BE BUBALjZ4 B&T U
cho 3 DA c6 thém cacthdng tin 3 B !31B HE B Hydan 6 HUEUEY, do F 2/ | thiing 6 ¢ § Bel A LABRZL tting vao 00 T BUZ cFCERT Rijéhay caud BHU t ¥
nang Bt S¥BEN A Lihat 3 0 Ginlz3 § Ahan. (Slide 18 v 19 v 20)

4.2 a0 € QB3 BAAIOT ZjeaBl BI DDECIOIl & PEFWD 6 HIZ ©@ 2025 O EjRA DL | izgn t & B HIPE trailing = 13.6 n |, 3 BIBD2 a 6
trung binh 53 1IJ& 14.3 n |).Thang toi t tO 1l 33235341 A I TAB HURZ 3 C ¥ &y tri i A d2& & 1J 3341 A Igad B D&1/2025 (+15% YoY). (Slide 16)
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AU BHEN X Al B8gx#n3BALCEZC A congz ZBt
AHzZ3&HIUHIt BL H A" DIZAdzZ Z A = B 1JnL6i
Aiugcu A D & ®OB&i chinh (CK) A Phan bon vHoa 6 Bi 3
A Khucongz ZBCt U A XayRA > Z A é C lhbng
A Tiéudung- Bann § B @ T $U A Dun € 9gBC riC
A D € ®mhang khong A Hang khéng
A Tainguyén 6 BZn ghép) A ; HiNhaLj
—
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l Tang trudng danh muc BSC-Universal nam 2025 du kién tdng 15.5% YoY & kich ban co sé BSC’lZ

HYOEZYBZI YZZN!

HYulJD>2ZY3UALZZY i uYZ3IBSYYZZI BZi Y61 6YSZNSB
uBgUY AEAS -64% 33% 55% 1%
i J2ayngU -21% -1% -32% 0.1%
gLUYRAXZ -6% 55% 23% 1%
e L3YnCt H 4% 71% 30% 5%
Dt 3Yai U -31% 57% 8% 0.2%
.1 >YnU -69% 207% 29% 4%
Ngéan hang 4% 17% 13% 50%
DIl HUYt BbD -22% -36% 9% 7%
= 3572YS7ZBt Y3B3>X72Y3Cx 22% 20% 21% 6%
nZi YOBI 3YoYaBLZIYOZZ -68% 5% 33% 20%
' BHIY6 33 ZYXIZBCt U -10% -23% 37% 206
F&B -25% 34% 7% 7%
uCt SYDbOB -34% 13% 9% 3%
e L>Y3ACYOoOY=RAXZY0OCt Yol 35% -11% 3% 1%
- 3YF sS7ZYEAZYolT 15% -4% 14% 8%
D t0 -18% 19% -1% 1%

U2ZZY3ZWZIZYZUALZZY i U0YoOHT

Danh 2 &®SC v Universe 1a danh 2 &e@&4cd A) B Ci AWBSC theo doi F 1 XgB va R Abdo n dEB HIE A1 BHUSZBE

Auz2smesn Adisd) B Ccbwer: 84 mai §n A dagdnh cover: 16

A u 2 587 Bba danh 2 &BSCv Universe: 8 B CT58% 3 2 XZ Bda VN-Index

A Chang t6i n AYHE 13 5340 A Irj BB HE B A& 6 VN-Index c6 3 BAEK BIBIDZ a & AHao 6 6 BSC-Universal do ¥ L i danh 2 &2® 2) B Ciiideuddi c66 Bin A dZ¥Z n D071 & & 3
bao Z 3 @4cdoanh X Z B @ t] Uhganh..




l Binh gi4 hap din trung dai han - khi PE FWD 2025 -2026 dich chuyén -1 d6 l&ch chusnBSC 12
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Source: BSC Research



| Hiéu qua tir chién lugc dau tu linh hoat trong méi trudng bién déng BSC’|14
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Di IBY2& VN-Index ) = Ty ; ~ P .
2024 nCt HIY Rl 3YRI s BY@ &RBUIYE YGMARe s
T1.2024 5.9% 2.9%
9.8% 8.1% Lo 10.2%
T2.2024 .070 17 10.0%
T3.2024 5.0% 1.8% 8.0%
5.7%
T4.2024 -8.0% -5.6% 6.0% 6
T5.2024 19.0% 4.4% 4.0% Lo 26% 3.3%
. 0

T6.2024 -0.2% -1.3% 2.0% 0.6% l 0.4% 1.1% I
T7.2024 0.6% 0.5% 0.0% —= - m N = =

-2.0% -0.2%
T8.2024 1.8% 2.6% 1.0% 130 I

-4.0%
T9.2024 2.6% 0.4% o % e

-6.0% -4.5%
T10.2024 -1.0% -1.9% 8.0%
T11.2024 -1.3% -1.1% Jun-24  Jul-24  Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25
T12.2024 0.4% 1.3% DI 5 BY 2 o5 ¥ VN-Irdex
“ouvYtTY 38.6% 11.6%

Danh 2 &®SCv 10 ¥ A dxay R A SFZA trén cactiéu chi:
2025 DI 2BYe& VN-Index AHJ b Ct@anh2 &d | BuURA trén cact T Bud @7n ¥ &thiaF t offung cao. U L fiung cacdoanh
T1.2025 1.1% -0.1% > Z B @t] Uhganh, c6 O B6a O & van D&nh thanh t BY Aab, phu Bdz0 1 B X D DEChoachf | H
T2.2025 5.7% 3.2% 3 & d-3 thang.
T3.2025 -3.7% 0.1% A éF Roa:é § B6a>2,0003F 327

- - 0, ~ - N

T4.2025 4.5% 6.2% A Thanht BYy:%»20 3§ 3 Jtrfung binh 60 phién
T5.2025 10.2% 8.7%
T6.2025 3.3% 3.1%
FOuYtH TwTD 12.5% 8.6% Link 3 2 SBAY8 C tEHuidahh 2 &6

Source: BSC Research


https://bsc-research-portfolio.streamlit.app/
https://bsc-research-portfolio.streamlit.app/
https://bsc-research-portfolio.streamlit.app/
https://bsc-research-portfolio.streamlit.app/
https://bsc-research-portfolio.streamlit.app/
https://bsc-research-portfolio.streamlit.app/
https://bsc-research-portfolio.streamlit.app/
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M6 hinh ludn 6 B HilZ Ca#ic nganh

Tai chinh congz ZBt el §Co mHrn > T WEwAdIE Z =BU&cAaoBy U
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I
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VN-Index

0 BEU A LBHIIZ

. : 0 BEO A LBEaX
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Hi § Bl A LBEar Nén kinhté€ m Thjtrwong Hi B & i A LBEar


https://www.bsc.com.vn/Report/ReportFile/12761086
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BIDV SECURITIES JS
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BIDV SECURITIES JSC

H| HA&dng 3 lGdeg chinh: H L Bihanh 3 Ci ghi cong vat B cpHg R An 2 DI

1. BssAMBhALj léelL FCRaMRAS 7 I Xayn ij U

Dong 3 C'¥ & d¢oB mihg = BBz £ écac U T BB 53 lilid Z 3 1) phap © gICEMHIEZENEUBL@XD P T Fphi £ BLIE BCUM a3 ¢t tOIl 22 0l COIZZ30 5340 A ltjang 2H.2025 £ B (D) ChinhUB& L Bt 3 BCrigah
ly ¥ A dZol) 337 B By gidp (2) = z Higung U] B aB5z W (3) cacF C¥ D O Mo duy tri trong 2H.2025. § Hult 3B LvH3 T KB A XEA f A d2B Kt 3B LHRC, ton F | Bukodngtrong X IJ & HENTH t(2) cAcR Aan3 0 Il iz Q47 2A dizdl Bhanh 3 & &
3BHML &EHZ 3 @n6i 30 A laEAZHISRIBIE| TAddl at =B 21c63 B3t iy tfiong Q2-Q3.2025. f &gilp ghi £ B Ldhanh thu va bién n dz® Hitab.

H € sg@ duy tri Bi BT Ehi P/Btrung binh nganh OT &2 a d.3x 3 B iBUDZ0 " Ab Blicic doanh = Z B &Ft| (Hganh c6 3 BEB| sfCErf D& & ZiBLjca & = A dzbatklog 6 6 ¢acdoanh = Z BAtDE i & h goanh thu 2 ¥ € Xrdhg 2-
ODJgAIf y125F € DBdhut t(1.6-2.0x). BdAy. 33X 113 DL

| Cong 5 7 Biiong tin I HCtvD | Khi

ChinhUBB I ZiZl 8+ Ifhat 30 Kkhoa Bll éng > Z B F 2&DAANg 5+ Y ThicF LEBRBETHBDH HBF CHM[, = BH X Zhud | FUJ 3341 A IiahzZ3 Trén
v ban hanh ~ Z Bigrul B73NQ/TW, = Bi &t £ BC thdtiéu it = B115% ngan 8%6 T Iy F Y +2825 v 2030.

sachnha 2 ADi#locacn | DB 3| ZZL=0B HU Rk ZATAL Nhan n Addng 5 . o o .

Y Z BhovaAnninh 2+ & 2 Lja é (g cHo cacdoanh = Z B GtAban trong U 0 CkhatcacR AnR| khiZ gFCEQ DN Il tanZR Ain L6 B v O Mén.

2h 3@ng” Z B3 te@ Nagn.

nALjZZYndzxCWAG HYRPCTZE CY T

N ~ N 7 o ~ N
I Hang khoéng, F&B va Ban n U I Ngan hang Domestic
Chinh sach kich thich kinh 3 Thic L ku B A DZ5 /B HIlR €584Bg ban n B C't = ¢ Hiién thic F L & 10 5301 A Ljis R&Xbli | ij tho £Ao BU O MIM, Driven
f tvdcacdoanh ¥ Z BAdp B | Bul KeeInZdgBG o hinh By H ¥ S¥FACU  Z Crgah cong O™ HIE C 3EMa i ¢ InZAdhinh 0 n3CB Cthéhhn t 6 B
2Lji £ 33B¥kBI. = tin R &2xvhuy f g I & lug GUCASA ngay cangt B §aCva § BSfL thing

o ) o o o Lj1 A£gaitén quen 3 B Hig 0
“ Ab Blcacdoanh = Z B GELE)E RudECBS+ trBnh O A d¥3i godh trung Bt =
va¥ Ct62 xddnh cho cacdoanh = Z B @dntbom = Z Y.t C * Ab Blez20 B Cdaelngan hang c6 n dZCBd + =tf@nh 6 rang 3 8Bt
sinh thai va 6 B Crji & ¢itiat 3 U Cduystri F A dgoll @tll SROA/ROEO A d73
R ., 30 F EdBA Ljn 280G J ghinh sach hay c6 2 § FEscau 6 B Huliriéng
| = Ba Xhban 5 C'§ § AP tF A daing 6 B 308 LF 5E Dif

Thanh t 1\33/6}338(] ALOHMZLBGCYI BN §] &l AHILZ a & B et = 2
313554 Altrazh 6 ¢ I F Einh 3 6 A3CB Cif d¥CB Hukhing toan nganh.

Ul COIEInang Bt S¥BEI ALIAZ 4 khakX T § n iAo R € daBAR ma
héa gitp tai f € JiBcac CTCKF | hganh.
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§ Dau la nhém nganh dudc uu tién trong 2H2025 BSC’I2O

BIDV SECURITIES JSC

g Hl 3 Y b IBgisdeyv ; 1 T ¥ jalcvinh i Thépv; | 3Y¥ gzzYA‘zﬁiz 5UdzcV KRQYY Y
R N A s < 5 PR 5 . Hoéa
Hang Cong Ngéan =BazzZzZyY =nNxXZY Dt 3Y u'szY Hi'Y eL3Y lécL—HY DI HIY i B2Y . -7 3
khong T ZBt hang  khoan PIYN Qs FEB g 95 AYT ey I IBNYLjnCl pd LuYnigly b o HCE 2 ngo §BM3Y
uC?BYXUZ
0¥YrszB
2025 - 3 3 3 3 3 2 2 3 3 3 3 3
2026
QESYFEY
302y |
JUALZZY, ;
ZBwLZY 3 2 2 2 2 3 3 255 3 3 3
2025- | '
2026 |
nALjZZYndCY
3aYs8BDZ
sach/ moi
SGALIZZY 3 3 2 2 2 2 1 2.5 2.5 2
3AYeYZL
BlZZ
uzzzv
CEZ\I‘III’ ‘lii"‘lil""il’ 3 2.6 2.3 2 2 E 3.3 2.6 2.2 E 3.3 3.0 2.8 3
trung : '
binh

TZHBZIEY; i =Ya
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| YBCH zqgl LGFoY NEESUST | NESUEL | o s || e Ew

BIDV SECURITIES JSC

=2vUBECY 2025F 2026F THLIVYECt2YF| HIY3ZA
(NRHEE) (VND/CP) growth growth 2025 2025

Nganh ngan hang

sa¢Yu=;i1aY3CF2YZINZIZY2NnZIZYt CEIBYRYI ZBY2DLY3ZaY AN
Bl 3Y3aY3BEY3ZUALIZZY; Hi aYnd2CY3BTYSt 2BY30i 2BY33
03ZZYZZBt AYRHUOYIZUGFYOEY3ZBTY= i Yi|l HYZZNIBYZIBLN
Bz CYZIBLIYfaayY

A dzCY3BTY3aYZSBZ2Y02YF3XZZYIBNYZADDOOSI OYRYI IBYZ?Z
UBLZYO2YFI YR ZZAaYOBI 3YnNAdzZZYay (321 ZSYFAd Yt FY
TZNZIBaY= i Y3yU0Y YZZNIBGY3ZCF2YZIWZIZYo0!I VY&, HY?

+2Y61 0YnCoSsAESY2DLCY

TCB 35,300 39,700 12.4% 15.5% 20.2% 9.1x 1.4x

MBB 26,400 31,800 20.4% 12.5% 23.9% 6.6X 1.2x

O¢

AUBHNBZCYZMYDIwYONYo 3YZChaY30upPoBYNLUYFZIZYZZI(
CTG 44,400 52,300 17.9% 18.3% 21.8% 7.8x 1.3x 3UALIZZY3DIYR&IZYOIyaYyde 0&4&.,MYNnCtIY3&5Y6NCY 3B
Ol ZYF FaYOBt IBYNt 6BYand; YODLYSZLIYBNIZYZADEZYF 3

" ZNZIBY=BazZYt By =

ADHmYBGFY3BeYUB|ZY3yUYr|szZNZBYoDwiZBY',HraY/

CTCK khac co cung quy mo).

ADHUY3UGFYO&sZYOBijoY3ZBEYUB|I Y30t ZY, HYo3yUY, Y3BE

HCM 23 950 28 000 17.0% 13.1% 17.1% 17 5x 1.8x hangcanhan.DAYTF €1 YONCY3BCt Ynd2CYZBHLIY3aY2NZZYOBY
’ ’ trong 2025.

AuBEYUB| ZYONYUHUY23YRAYZdzZY2i ZCZY3GyzZY3yUY, Y:

Vel 37 550 42 500 13.9% 27 3% 17.6% 23.8x 1.9x TBEIZYZWEYZ| ZIYFLUYY!'tYOISZSZYBALJZZYNnd2CY3-aYd1 6YC¢

2AZZYé=sYOZYIZBULPMNIBEWRBIYEYA Y ZDaY £ HY

T ZH3ZIEY; i =Y&ASASI GEBY
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| YBCH zqgl LGFoY NEESUST | NESUEL | o s || e Ew

2025F 2026F THLIVYECt2YF| HIY3ZA
(NRHEE) (VND/CP) growth growth 2025 2025

=2vYUBCY

" ZNZBYULUYNRiU

A"AdﬁZYoiainyz
VCG 22,850 26,100 14% -4% 38% 15.x 1.1x oDCI 2YyZRYUYO6S
an Cat Ba Amatina.

Y ndDZ Y oY 336t g Y3CFRYINZIZY3ZWZZY30ALjS
GaY! HUYHY CYngYn#iY; FIBTYYuCTfavyzl

AUGCTeYZIWVUELZY3ZVIZY3ZUALZZY3DLY3aY2rZZY; suYt BC
HHV 12,700 15,600 23% 37% 39% 9.9x 7.1x OHI Y30 K YHEEIGY GYYDYI sBY3BHYULUYNnijUYE HYGYGYZIBL
FEYO1I OYRAY I ZYF| HHY3AYOB8 322 Y

Nganh thép
A~ BNY2I UYDHEZYAaHI 3Y YAWY3Ct HY IBEYIEFIBYVYELWERE
301 £BYoCCtYndi«CYZBTYOFTYBt Y3BEZZYUBLZYUBECYnNDZ Y
HPG 24.700 31,000 26% 31% 49% 11.3x 1 4x UBI YZCI Y3BsUYo=; ag1 Y3t 2Y3BLICYna=Y3aYuwkRedE ZY a Hg

30SZY3UGALZZYSBLYARZIYNAdZZZY3WZZYONYSCL SYndxCYSE
AHEZBYZCI YFiI ZZYLiYOGZZYF I UYS6i YOBHYtt YuBsU&Yan;
2a0Y3Bi UYO61 YNnagYLiYOBHYt t YZIZNEBYoa0; Y3UHZZYOF

" ZNIBYOI 3YiFgzZZYANZ

AulCtzYOlzzZYZNEZYIUALZZYndzCY 2 BNE Y ED 2N ODLCY RY ¢

Ft3vye v, HY-202§aY
0 0 0 : _ N < x .
VHM 79,200 81,300 2:5% 15% 9% 8.7x 1.34x A HEZBYZCI YaG YBI UYRIZYAYyYODLCYaO; YSUHIZYOFZI

ZLZZYZClY8$6Y3C§wY6¢ZYnDiYZBuYUwﬁYFi3YZECYFIF

ADYyi IBY3BHY2LjYOI SY2DLCYoUUSAI nSATYUB&5YB3CY3UAL
o o o W 4. ., Y33Yeée DYZIWeEY |, _  YOBSYUTHYIBLIY2LjYOI ZYD§r
DXG 17,200 23,100 34% 13% 1096% 51.1x 1.02x A dCYSBHLEYO+TZYo0 i 3YF | HY34 yYoL3YntsY3ay . YFi
DgnYACOSUACRSYOIi|j3YF]| YO NZYZCi yY
A HExyBBI RI:PDRBCH I SgkoRE §BG ®/B2025F = 1.2x 3 B IBIDZung binh
nganh 1.4x va P/B trung binh 5 % 1J & 3.2x. Chlng toi tin (i ] ¥ 4 i 3 B EJC t tidch B dzU
PDR 18,850 23,600 25% -6% 120% 23.4x 1.2x f ttichn HRDR = BRI BT J I G or€Z Chgei i ¥ FuU B nadh trong khi 3 0 &Iz Z
03H0z1 DL EEF B6rang BDZEW 2 ¢ § T BRI Rij F3A & T € 3B, thu
B UU BY ncach O Diganh

T ZH3ZIEY; i =Y&ASASI G6BY
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=2YUB ivomm

NPATMI
2025F

NPATMI
2026F

BSC

BIDV SECURITIES JSC

"HILZYECt2YF | HY3A

(VND/CP)
"ZNIBYTF Ct =

Growth

growth

AanHY_ YFLUY2t ZIBYUBI 3Y30Ct TIYB3ZZYAHI 3Y "uudaYUBC
ZBNYauuYrCtzvzczvoz|Y63ZZy30V } A
HDG 25,800 28,300 10% 136% 8% 11.3x 1.1x ADAYI 3YaBi SYHFZIBYgCZ3YFINYFiAdzoYi Al YONYYRI £BY Al 6
E@ZY#B3ZZYD;WY6!WYUWHYFI3Y3BZY6A
ADAYd1I yYBCt SY3AdzZZY | SCZi YAWYSBCT2YOBsYFit YyY3iy
AanHY, Y3UZZYSALIEZYF| HY3AYnADCYF Ct saY3tyY3BSayYce
PC1 22,500 26,700 19% 20% 107% 14.0x 0.9x ZC|2YRNCY38CTwYouzzy6 O YRAYI ZYnDZV )
ADAYd I yYBCt SY3Z3AdzZZY i SCZi YAWYSBCT2YSBsYFit YyY3iy
"ZNZIBYRI| HY} BD
AnzCY3EY0106Yt BYnzY3UDdBYnNLUYRAYUB+ZZYZdzYUIl HY S ¢
A Trong2025 v’ | > . Y " gYo@YFijUYOBYYA®LSYZCA2YO61 YI BDY S
0, 0, 0, Lo~ ! W ~ . - - - - .
GAS 67,700 80,200 18% 16% 3% 12.9x 2:5x FAYYZIZAd® YUHYBADZZYt BDY3UHUTIY3IBEIZYZChavy
AHEZIBYZCI Y¥I ZZYSBCT3Yt Bl Vi, HY £EYYODLCY 3G HZIZYO F3
A1 6tnyZYd3zZYOCt6YFNn2YOAYYRYI ZBY3ZBHY3UYZZY' Y3
PVS 32,600 38,600 18% 11% -14% 17.1x 1.2x AHEIBYZCI Yi1I ZZYOLZIYZIBijoYt BCYOEZYBZI YO] ZZY3ZCTFIY
Nganh hang khéng
Ant YEEY YiRYfIO63YUGYRHUYSZUFYBACY3ZBCt ZYAYYODLY S
UOHESY3TYB3CYUB&RSYAYYODLYSBZZYHt YY ZyN@Owi i aYZ(
0, 0, 0, ™ v
HVN 38,000 51,000 34% 23% 14% 10x 8.7x uynvnNYDTwY3§YBSY3umYonCY3BCfzvog;zvnﬁCYZB@Lz
AntYEEYMéOM; suD YFfEY ., YJY, VY Y3BIi UYBDZYAYYODXZ
"ZNIBYOAZIZYOCt X
VD AltYONsZY " iUYSE3YNOCYE LIHYUYGYSBLIYARZYNAAZEZY?
) . 0 0 o nA&3Y§UZZY3uAU§ZY(HQ‘HXGYGXOLBYOBIUYZ&QYZ}ZY/
g&&g“”C“ﬁMW 74,900 20% 31% 6% 17.5x L.7x FEZZY3aYOBDIBYA 0BNFBREZYUBUY §a Y6, ¥R % @USTECTRE 1
NAdZ YF I YRt SZYBY I Y3BEYZUALIEZYZZUYUB|I ZYZCnhaY3BC

T ZH3IéY; i =YASASI ioBYa
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TZHEIEY;i=Ya Si 0 6BNuGrgs yscO |
NPATMI NPATMI

| e T e e ' 2025F 2026F PEFW | PBFW THLIYFCt2YF| HY3A

—2vyUBEP
(VRiD/CP) (VND/CP) oot romth 2025 2025

" ZNIBYO3ZZYZIZBt Y3B3ZIZY3CX

YRHUY3OFY3WUZZY3UALZZYNndzCYZIBHLZIY3C
Y3ECYAHYSBCYUBDAYo  tYFZIZYZZUYndiC

W
Q»
<
O
&
Oc

FPT 124,500 148,300 19% 19% 20% 20.5x 4.9x +46%.
AgCiYs2aYUBCTHYF NYOFY2A6YZZIi Z2ZY0] ZZYAMY3UHIZYC
SBHYGS| Y S BCY3Ct YRESBYO&Y=" 0 uY 30y ZZYosCYOn =t

A Backlog2025 - © . Y2t IBY2WYZIBLIY3UPZZY3Bl HYo T Y™ 0, YI
ZZCY3B| HY, Y&l YALZYOI UY " yZZYuBNIBYo 1t YONYZIBCT
DAYF €I YZNUZZYZUALZZYS+2YnDEZYt BCY=; U YgHY YO&BE
30yzZY ., aYONYOG I OYSZHUTZYt T3IYZIECYONYYOSi yYY3ED

ELC 22,700 28,000 23% 47% 21% 15.9x 1.6x

b

" ZNZIBYO61 2YnU

| 101l 2329 5341 A WRST +43% YoYZ BlJg DH € Haug tri O § BIa 3 loeg n3dzCB Hulas
BHX 3 CfiaBh 2 Lp Eltiang 2 DICTEdz0 DBCUHB y f § Z(ién LNST +1%).
' 1Ol 32 3341 A ILNST CAGR (2024 -2027) +26% > B BJJ 3341 A IBEX2va Erablue.

| 1Ol 5320 334 A WNSA- = i HU+92%YoYZ BLAng ChauR I Rij 1) 3341 A I BB HIL. =
va 3 udsgtd chinh, FPT shop 6 n3CB CR CGitU Hun

| 1Ol 33105341 A LjRST CAGR (2024-2027) ~+58% % BRIl Rij @ Lj@ng Chau va Bt
sinh thai £ato B! $ R

Catalyst:cOnR A E€/EIB & eho” H (& A Difjoai

MWG 67,200 80,500 20% 43% 22% 18.8x 3.1x

FRT 186,300 213,900 15% 92.3% 42% 42X 10x

' tO I =32 5340 A WESA- = i H 0+H25%YoY = B BJlideg 308CB HUMEH va HDKD & ¢ ¢ac
2 h Zkhac 6 n3CB G BBWCM, MML va MSR.

Catalyst: niém U TNJCH lén HOSE va /1B & Rudg@BI00% room = Z y.+ C

GT R INXZE HyB: F DZ CrimB hinh By ¥ Zthahai OF 2 1 X BD khong 3 B QT 34
3 SAGhoart * & L iai chinh Z Criégn Ald vay.

MSN 75,600 91,500 21% 24% 35% 45x 3.4x

oo P e o o[> >

“ZNZBYUHI 3YZBLUYt BLH

A HDZangt IF Adigdl 0] B TBTIUEZ BW)F iRt Thdasang 3 BEIALBIR) 246
3 B HyJan saut N @han khoéng qua tiéu 6 A 6
TNG 21,300 25,300 19% 8% 10% 7.5x 12x A Biénn dZ@ HL O || 3¥Z8gang By JZ6C niséck do (1) chia £0) B | 3B KT fHém O DRH
(2)but ij DUBINR6G cict DAang GTGTcaovaa = Re&>chng = Z Briong A£n B HII. 3
A HE ;B PEFW 2025 = 7.5 3 BiBWZung binh 5 £ 1J & 8.5 vanganh = 9.




§ T6ng hop du bdo BSC’|25

BIDV SECURITIES JSC

NPATMI NPATMI NPATMI PN < NPATMI NPATMI NPATMI

F0Y32Y0UBCTH FY24 FY25 FY26 FY24 FY25 FY26

Ngan hang 202,691 229,336 270,906 13.1% 181% gLuvYRA:Z 1.260 1547 1792 3% G
MSB 5,519 6,436 7,496 17% 16%  ppg 94 270 376 21% 39%
STB 10,087 11,837 13,648 17% 15% | cG 121 142 52 17% -63%
MBB 22,634 25,456 30,694 12% 21%  ppy 426 498 675 17% 36%
CTG 25,348 29,995 36,534 18% 2%  cac 179 203 209 13% 3%
HDB 12,763 15,884 19,958 24% 26% 1D 310 435 480 40% 10%
viB 7,204 8,745 10,813 21% 4% I BHYO03IZY:ZZ] 5,075 6,932 11,333 37% 63%
VPB 15,779 18,367 21,370 16% 16%  yge 1105 1110 1,068 0% 4%
VCB 33,831 35,203 39,411 4% 12%  ppR 262 201 318 11% 9%
TCB 21,523 24,861 29,893 16% 20%  pc 1394 1653 1,892 19% 14%
TPB 6,072 6,816 7,933 12% 16% gz 302 662 260 119% 15%
ACB 16,790 18,940 21,966 13% 16%  phR 460 540 576 17% 2%
BID 25,140 26,796 31,190 7% 16%  ype 382 1352 5.371 2E4% 2975
EIB 3,327 4,062 4,735 22% 17% g 1170 1324 1348 13% 2%
NAB 3,607 4,165 4,716 15% 1% ¢ 3vnCt HYSDZ 14,776 19,176 26,016 30% 36%
oCB 3,173 3,887 4,502 22% 16%  psG 515 712 522 38% _>7%
SHB 9,322 10,570 11,650 13% 10% 71 60 166 306 176% 84%
I 3YFsZZY AR 38,165 43,325 51,484 14% 19% HPG 12,021 15,817 22,693 32% 43%
NLG 518 634 1,200 22% 89%  BMP 991 1,237 1,126 25% -9%
PDR 684 641 1,410 -6% 120%  NKG 453 287 298 -37% 4%
KDH 810 811 1,003 0% 24%  NTP 736 957 1,071 30% 12%
VRE 4,096 4,413 5.355 8% 2105 UBBUYERZ 1,274 1,977 2,297 55% 16%
VHM 31,801 36,602 39,843 15% 9% ANV 48 27 820 1420% 13%
DXG 256 224 2,673 -13% 1096%  VHC 1,226 1,250 1477 2% 18%

T ZHBZIEY; i =YASASI



§ T6ng hop du bdo

VEA
Phéan bén
DPM
DCM

DDV
D| HIYt BD

PVD

PLC

GAS

BSR

PVS
ideyngu
DRC

uCt Ybo B
BWE

REE

HDG

POW

GEX

PC1

NT2

QTP

Hang khong

HVN

NPATMI

FY24

7,361
7,361

2,126
538
1,420
168
12,840
698

43
10,398
631
1,070

232

232
6,893

639
1,993
348
1,112
1,631
468
83
619

6,883
6,883

NPATMI
FY25

7,293
7,293

3,511
1,111
2,046
354
15,553
710
119
11,964
1,566
1,194

109

109
7,544

696
2,487
844
771
1,130
559
274
784

8,482
8,482

NPATMI
FY26

7,445
7,445

3,578
1,128
2,015
435
18,085
883
126
12,278
3,771
1,027

191

191
8,873

884
3,043
918
455
1,292
1,157
400
724

9,709
9,709

-1%
-1%
65%
107%
44%
110%
21%
2%
174%
15%
148%
12%

-53%

-53%
9%

9%
25%
142%
-31%
-31%
20%
230%
27%

23%
23%

2%
2%
-1%
23%
16%
24%
6%
3%
141%
-14%

76%

76%
18%

27%
22%
9%
-41%
14%
107%
46%
-8%
14%

14%

nzi Yé&6BI 3
DGC

DHC

Ccsv

Logistics

HAH

GMD

PVT
fo;:daY;12YnU
DGW

PNJ

FRT

MWG

DBC

MSN

VNM
=33ZYZIZBt Y3
FPT

ELC

CTR

Dt 3vain
MSH

TNG

NPATMI

FY24

3,467
2,987
242

239
3,199

650
1,455
1,093

19,074

444
2,113

318
3,722

769
1,999
9,392
8,490
7,857

95

538

727

413

315

NPATMI
FY25
3,933
3,488
226

218
3,297

774
1,452
1,071

21,847

509
2,074

610
5,305
1,643
2,485
9,144

10,136
9,332

143

661

782

440

342

NPATMI
FY26
4,355
3,865
255

235
3,557

891
1,545
1,121

25,047

644
2,229

865
6,446
1,763
3,358
9,597

12,179
11,219

164

796

879

501

378

BSC

BIDV SECURITIES JSC

13% 11%
17% 11%
-6% 12%
-9% 8%
3% 8%
19% 15%
0% 6%
-2% 5%
15% 15%
15% 27%
-2% %
92% 42%
43% 22%
114% %
24% 35%
-3% 5%
19% 20%
19% 20%
50% 15%
23% 20%
8% 12%
7% 14%
9% 11%
T ZHBZIEY; i =YASASI
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UEOYFEYSZWIZYZUALZZYSDIYR&IZYAYYODLY S L Trong khi vai trd 6 ¢ tin R &2>%Ahan trong O C§ 6 3 C fighy cang n DZ
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B NGANHANGE YHs W2 Y!''n =Y:sUuYébsYun “~nY'ng2  YnUBSCi#R
caHl UYnt G¥ 8eedeY el 1

DU tin R &3 %I1J shidanh,thanh t BY BE3BEDPE | ZiZA deon @ i ¥ B A C BT NHNN va KBNN.

A" AdzZZ Z EKBNN 3 tc&ENHTM 3 10 22 = BB Ajia 337B itrong Q2/25, c6 3 BEICtCPA &% 00 nghin 3 {f $&C= & 3 CZ BECH KBNN 3 +SGD NHNN Z C nCef
2agGBit (fh o TBIZODILC®ID | OF ¥ ANHNN cho 4 ngan hang tham giatai 6 7 $2 HZ 3 7By nlX¥¥nghin 33 n A dAAMO 6 O 3 ZA dddy tri 6 D&af L U
b tBt @ai = Bila®P1 ngay, trung binh 3 0 | £JA 15 ngay), 5 & Z CthichchoOCthanht By § B A IZIADE YRC3ddo, i AHulliéh ngan hang coxu BADZ £nh 2
trong U B | n=DZB 43 8 4 duy (0 Brfiich1én vao 3 BEIC tdaHFWY do 2 & FX T Bumuoa O eénang tinh = B J.U HU

ADA Ciang ZEb HUE ©@en A dZX €% EKBNN nay /W | E A daoB Hilthadh 3 CZ ELHB5E0 A LUXH Z Crhigh cong F A dzsl 8+ = @ DET25 ADD t+ Z| 265
nghin 3 gtheo t By} #®Won B D&60 nghin 3 By J36B LcBicao BDE T & HUT U 23 ADE A DAW®o6 n A dz € £ Edia 3 1J 3rdng 2024 vaR Addo ¥ Z =gbp 3 DI
65% n A dzgiaZ3 1 Srdng U B cBnn 18G5 2025), 3 & % O AAYiap Z C rioaDehénhn t & B 3341 A LtiEZeeIvhuy F ¢ SsB8 O DB 3L C

A 7 Be HH4/20250 © 4GP AEi 2&T0 Hinlgngan U Hhha = A Did quy ¥ € H B8 BB DA TTacNHTM ¥ A d¥6B L$C Z BiCiBt & dgan UHUE + & B hb@n G 51&
cAcNHTM c6 O g @ha = A DO § doanh = Z B Giiad A DBn 50% O § & C F 3 i ArDEhong néu 8 & Bido ¥ Z6 3 Blao Z 3 @gribank, BID, CTG, VCB va MBB.

A Nhin vao 6 i tHu ngan sach3 & | BUIJ @ T Bay, 3 B HbL 3 aha, F | 31 =310 22 =1 ZtZtso O Ddlng ki (5T25 ¥ + 8 nghin 3 33 1J 2LG5% YoY). BSC cho
0] A hapla z BigFn O DECa thanh | 21én 6 ¢ & BSSU A LIsHA

UCFIYZECY!; "~ Y3+t CY YZIZLIYBNZIZYUHESYRYI Thu ngan sach 3 @ha,f | 31022 @Bn 3Cirdig 2quyf | HUY 61 3 Y
B5Y30d2Y3Bi BYt BYnYOBYY3IBEYZ, 6 BIu0r Bugnua O &
400 1 mBD mCTG mVCB g4: YOZZBF:IY33 YrgzZTV 120 4
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INGANHANGaYuu YDC  gY, s nYDy¢g nY; Hi YH gy lY}I—@BSCgI%
cakHi vy o GOy el T

T 72 SRR NXZB 20 NY | O BYO HiYaJ¥ CY B BFRENZCRF | ¥ B iYal MK & YYABHIGED I YE BF 1) B4 A MIBAHS 6B t% BEE Z

A:1¥8t PBWZNY BEBDYBY € BRADRAK CE I Y= 7 ¥ BRA| Kb MEB N | 873 77 BE30EBFX Z HUE DR Y2 XVYBONY 1WA X HIY
3 B ¥BA) B aB53YCoE ™Rl A MINA

AuBYFH CE RN LRAXZ n” OMDE DB BY | EZBREXIZNW I WBOHMW ¥ CRF | YR CR AIE BFUED ¥ IY3BY WY 0 @tptax HYG u Dt
8 BCY & 'HY; BREEeXYZYy NBNS BEWiZ V¥ &fF ¢ MYADBHE GF W BY I M CRY | ¥ B M BCDE DB H U IEEF 10 AV HYS 2 X5/ XY ZH Y Y
DC®XEXW OXZ7A dZ6BECB LU Y EW 1 W HIE) €08 6% 1 ¥ 72 BN XYZDER | XPRe® BWIiW BN BCANE | OYBOCRF I ¥ BE BA; ;YaD;YXo= Ya
(YT RA I YMADEAEERY CROD IB V0T BCZ HY FUNIAE el A MCAZ CR T BdDNECB G T I WA X ¥ | Yo &) B Mt B8R XVBYS | BUREW
R| & B HE BN SR% 77 AR MIE BN CTY CY CNELR A XTI | B N XZ

AU PR&X¥77 ARIGIE BR CYOI YL+ J ¥ B Cff BE B I TE BYUl WU Y= BYE 1J Xzlendt B CHE U IEE &CiGed HEC Y TE | W £ ¥EE 2 DBN X57B Y
0] Y 3 BLEBW | B i ¥ Bor B NN BY.JCtBaHE C° ¥ TYE | Yo B TYSNEEUA 50 EB | B U 1 YL HBD G f HEUIE PO 26CI § BREYOB I BBXZNW B FE 1
UHES & B3Y BEIANBDB MSIYSTEX HY C§ § &endg O ABDDE U YWEBY X248 | M YW O i B Ba8AEH 1 ¥ Z BN XY 7B MOR & B B3 B &
S0 YD BYIi g Eneg NG uDBYW i RA CHEFBB X8I | WU n W NYI)E B C¥F HIYEN X7+ CF 10 30N B AZ B "CB CE BEi Y B Z YDAV &
I P BY] I LRI RN 1 W Z BN 2R | XPRed BYWi ¥ BorB v CF 6 B 1) XZBBiEpeC W & B+ B1 ABIA B BN XYBY

' CZIBYRY I ZBY; Hi YFI ZZYnNNYiFgZZYnAoYUHI ZVY?: U350l RA dthovay ; Hivan | DRBI@En quan 8 ¢ ¢ac ngan hang
R&>XZYOBHIZYd 61 YBt Y3BEZZ 20% -  30%
3,500 - O, - 15.0% 00t 0 o
o T O-ee. i ° 7 L 25%
3.000 4 .o Ot 14.0% o
----- o RN L 0 50%
1 © AS Yo S 13.0% o o | 20%
2,500 O 200
=0 [ 12.0% 40% o o o o
2,000 - L 11.0% o o L 15%
30% { © ©
1,500 - L 10.0% -
- (1]
L 9.0% % |
1,000 - 0 20%
L 8.0%
0p - 5%
500 - oo 10%
T T T T T T T T T T T T T 60% 0% 0%
4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 BID CTG VvCB|ACB VIB STB MBB TPB MSB HDB SHB VPB TCB
' CIBYRYI ZBY; Hi Yo~ " BRI WSRWFSsZSYZ THI YOXZBFXZY3 aHEOoYRYIZB UAYZBLZY
—e— U3 Y301 ZZY3DIYREI-DY-BI3VWEEEY SZW38 YIR&Z ZY Bt Y 3" m Developer Mortgage Construction o Credit growth (RHS)

* Z Hi3SBV, MOC, BCTCcéc ngan hang, BSC Research3 2 SBA7A A Diinh
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NGAN HANGE Y U

n|] YOAEO gY; HiYanC=YnAsYidy"

A3CB CHt BR 1J St B 3 Xdd ¢ ioan nganh ngan hang.

1Y=1"~ ’W\M\r

cAHI UYnt G 8y rraEd T

A aB|nEDEi ; 8igdacnganhang OF B ; HillHID BHat 3 G GtAdn hay 6 ) B| 826 ¢ong ty phat 3 i GtAgn. é Tsau /AW B @ C BDA Dac ngan hang c6 = B CF U
30l chdvay 6 Bis| BUA HIF ttrong 30 A IBYZ B | BA J O & O Tong 3 CRhaing 3 BF C ¥ &phat 3 i GRtAdn thi ngan hang £AW6 U Hil Tham gia vao F ¢

‘r’

A @1 RAnF A didan thanh.

A XuBA DD A3CB ditagh t By fréh 3 Bl A LIHA(F Ctibh = BA Z Hipung 2 DR A dA UB ga 3 Bl A IEUng 53 B1 § Bako), trong ¥ & A dY R ij &LjC
khu O A® C T Zij &EWiup cac ngan hang 3 B Huih BBDZAong cong tac thanh Iy 0 i ; WA thu B3Xd% J 6 Cfa%acngan hang ¥ I¥ L Bt T BHy = dp | tlong
¥ B C¥ IBRua. Trong 6 ECH INBV toan nganh 6 B & B Cap i) Add 5 Hig d-ud Grangd 4 dzB HUIE 2 1 X thu B 33CdEW 1 F ¢ SrZAgiian 3 G I| @3 13 3340 A L T
> B Hulrdhg 2025.n C tBENGan hang cho 6 Cfofg 1.03 30 GtiHg Zdad | ,Budg CT &l &dd 6 tban Bt3 BT ¥ BAUR0Z4, thi c6 3 DB77 3 0 GtF Hs X(Z66%)

‘r’

A dzoily thong quatrich n LAIB A ¥ B | nsD&B AjiBthu B3 C

A ZBEHW 2D TVHEY = @i &a Ihong qua n I—Uhé:a (ngay 27/06) ¥ A d&BO I =AA\Widp cacngan hang 3 C?TGGGB gﬂ(ﬁ va chi phi trong cong tac thu B 2XCdz B (1)
FAdZ HIU ® B g S¥B MBI tthl Z Ctéi ; HtU By thu B z Xdhay vi UBn @ kj C ta3Toa an, (2) c6 0 BB foan 3 GuAi ; H O LB a Jangido B a B ZAn hinh £A
hay vi U Bt @nh chinh. H C thinh = B XIB chia £Ui ] 3h@an hang c6 3 Briit X Z ij3B-50% 3 B gi3d thu B 35Cs0 O Dih 3 (i + B3 Ic€3 Bkéo dai 3 DATX 1J 2
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§ NGAN HANGé YA Es Y& o, WAN B ( BRICH ™ ) @ ¢ PHONG -~ BSC i3
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= Bin3A dZ&iZEn ®an nganh khé 6 n3CB Cithanhh trong = Z ij Bt , D CT % X7 ijBt Bkhétranh t B! C

A Theo tim B C#® BSC,ndAJ | 8Us ¢ac ngan hang niém U Tr3i =% tting Ljl £% | ® B BXLXD, = IJ IZA dzb) D A7 ké&u dung vat Jd Ctag | © Beho vay
muanhakhif LR ENEBL @&inhd 62 1 Sth R&>bAnn U

A" BARABLIOZGABS choli] DBIinNPdMMZENE &1 ZFAnn Va3 & Aa 6 6 foan nganh ngan hang, kho 3 Bd A4B Crthahh trong = Z ij Bt I-2 quy 3 C T (
theo,ma ki Ol SAZWuy tri 2 3 € 1B & B Ct3Iv&co 3 Baho 3 B iAM n3CB O6 EDA&ong Q4/25 theo U T Flgnua O sbang = 1 &hi ¥ L & 3 B EJC ¢ c& ngan hang
IBAWLAL BBy > dAdl whlalici Z BleHU423F A didtuhégochinh 3 B &®B C i AIS

A Bén ot 3FBn CtBENHan hang cho 6 C, Trghg 2024 3 3 thu B 3Xdz t t3B Y n4B B%, tuy nhién 3 3) kkhach hang 6 B g T ¥lUmdz S@DICBY & B | &UB36 %,
U B cBnn HaCE dz A dis&n cho VAMC By J36B B& tthEhanh an thong qua O Cbanu i ; . H Z iUy = dd | 8UB® T HIT D Ctras 3 ® B &0 R &tidch § &R A
phong U @dlgia 3 1J Xk phi cho & fphia ngan hang va khachhang. Tinh 3 & | P025 F T Bay, § SrogU By = dd | sUEft &l 50% n AdZ> & | 8WDFga3 Nz Z

AHAdBBCFIHED L 0 ArD#ED f t 2LCRO gtoan nganh ¥ 1Z CACER a dinh 3 B A LiaaZ3 (| AFDSE BBy n92% f & @hdahh sach BSC theo dsi), O C ¥ & ns&u
BDZ & €63 Blatin BC kérat Bauan O Dianh. Ap n Atdch n L AW | ¥ (irdn r6 rang B DA D&&c ngan hang ¥ MDijt3CtLER 3 U AD# tduy tri n d¥CB HIL =
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AHt32 3 i3t BSCX BLEBI2E Fxu BA DZEHINh 6 ghganh 3 & CILT B T3510 ®ao Z 3 &(1) 3 13341 A ltjitZ&IcAof tbu ¥ ij Eho £AAoBU B s NIM, (2) OCt ¢
LDRlien 3 CE D Jé&n 2 & ®ao 2 Dxho 3 BIOWChuy F § SGETCGO Bfi =¥ZZ 3gbop 2 5 B B, khong 3 Btban 6 gtrong O Ctad i $ddc 3 31 @n toan, (3) Z Crgéh
cong O B HIF O FEWR 3 (e chinh trong O CH 63CB Cthébhn t &iBR & Svzhuy F g S thy nhién 2 J § ] =la AHI/AERW B &gy Agia 3 1J Theo 6 /B3 Bl A LD Z
O D&C T bahh CASA ngay cangthu BU,8 Bé E&ftén ¥ | SRl E | BUHUE GHUEEWgay cang 3 Gnigh O A d§3i (freid-setter) so O DECB | cBn n + FCJ & C ta §ac ngan
hang 3 dau F X6 6 B Cif Adz$ BUR + Z\Bo cong £ Z BY'B] tBu hat khach hang A£E(5) 6 B In A d#&iZEr & g mganh R A C 6 B A3iBd n3CB Chihanh chong O DXz
Ui & n Z(ihovay3 BA B, kbi ¥ Zcac ngan hang con 3 'B)/nna(fHLLCR/EWoZ B Cchbriy 0 BDE tF n d N g ediéun dz(B Hilvad HigUdg (6) AR B&3IC X 7
mong 6 B&B § B A LIHAa U T Bugén U HU didg cacngan hang gia 3 13 Ihs B 33002 [, BLij Z3C rcli phi O éralva 6 A3CB Gt Bin A dA&i ZEA. =

A BSCA Hién n Ad B 16220 B Cdattngan hang co n d3CBa+ SirBnh rd rang 3 & t'sinh thai va 6 B Cif A giteat 3 0 Cauytri F

A dZ0 &I =ZROA/ROE O A d53i, ¥ & dzo

BA Ljf 82G2 J §hinh sachhay c6 2 g #&au 6 B Hulrieng 6 Ct & A diang 6 Bl =B L€ NiB.
A Top pick: TCB (IPOTCBS,3 C ®2J £&Zf 2 nh doanh 2 DZ'&an giao R € @rfito, BA LjR 43Q R &'t2 B 1335 Bl A LIHZ QASAT | hganh, n d3BF B tsinh théi
vacong X Z B,MBB (n d3(BF &ahom o F 3 srha = A Ddanh = Z B @bl ¥ § @anh 2 &e@ho vay phan o & iRt S&Bin 4 dahdvay 3 BAIBinbai A d&bO Il 621 C

3 BCBIZZ A din R&Zcdof | kganh, CASA top 2 nganh, 3 C & &) hAn 100% MBV cho ’

H Z A Dijoai khi NHNN khéng con 6 | lidense 2 DYACTG (thu B 3XCdd | Hue

0 ijZ35C hr&hn L 8@ 5340 A Lt Z e Scdo, ROA/ROElién 3 &aHn3CB CEAR® C tkibng U B OC iz Fahénhn t ®/B O Digan hang 3 ADE Z =%C % &bu BU U t
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§ NGANH DAU KHi: TINH HINH THE GIGI KHIEN GIA DAU BIEN DONG MANH BSC'u.

cAa I UYnt G¥Bw@dymEd T

Tinh hinh Trung H3 T & 1) X3/B K & B Ckhang 3 BR Aphong F A dgia R | Hong = Z ijEt .E Btfong 10 ngay (3 43/6 F T J4/6), tinh hinh ¥ €chinh 3 i €
3 BAChhay f 2086ng vanh O Diagh hinh 31T@ngH3 = P !, 3D CaA® g Bang hoat | 73] @ DEMAE®ZC nzeZ Higung do tinh hinh 3 B HUT
quan, f Mhhanh chong 3 13 520 GTgia khi lo = Z 1OC 8uy Z C Ax2Z Hugung. Tuy nhién, 3 BI3IBHE Z4 B4 Z Cdrdnv iIsraelF N B CHiaR | HEEZChH 2
2t L Binh¥ T Bgay 24/6, gia R| Brent quanh 2 & &7 USD/thing (Z C 1n18%), gia R1 WITI F + & USD/ thung (Z Ch12%) so OD&a & f Jréhg
thang 6.

BSCcho (i ] Z3/A DZ EKH6 F R Aphéng gia R| ,Huy nhién, gia R| KW I BALjBZA E&C T 2ad c Bt gQ@D#Ec 6 AV BCR Hkbi 31edCt 3
Nam. Theo BSC 3 B & E&Ztrong TH gid R| k8o, (> 80 USD) 2 & ®E cho cacdoanh = Z B Q| (khi dao F & Zcfianh 2 & d7 - 23, trong TH gid R| M3
Z Cried % Ba ®Ebinh quan cho cacdoanh = Z B GRt] kbila 9 v 12.

+H & @DRE gia R| #uy tri 2 & & 70 USD/thung: BSC A ithich cAcdoanh = Z B Git] Ukhi B A Lj | AZ@&AcR An X gfCEX B BAS, PVS

+H & @DRE gia R | #uy tri > 75 - 80 USD/thung: BSC A ithich BSR trong quy 3/2025,va PVD, PVS trong trung Bt .

DAYOG1 YYZCI YRI HIYZWD2Y .~ _ Y3BSYY3B
Q4.2024 Q1.2024 Q2.2025
Australia & New Zealand Banking Group Ltd 92 92 92
Bank of America Merrill Lynch 75 65 75
Barclays PLC 85 68 65
Capital Economics Ltd 73 72 72
Commerzbank AG 80 65 65
Emirates NBD PJSC 73 73 73
Goldman Sachs 76 66 65
JPMorgan Chase & Co 75 66 66
Morgan Stanley 77 70 70
MPS Capital Services 90 80 80
Rabobank 70 63 72
Societe Generale SA 76 72 72
Standard Chartered Bank 92 77 61
UBS Group AG 65 67
Trung O € 76 69 71

" Z HuzBloomberg



§ NGANH DAU KHi: UA THICH DOANH NGHIEP HUGNG LGOI TU THI TRUGNG NOI BIA BSC s

‘AR Gynt GV 8O p 0 T

Trong khi 0 g &n >BBAICDAECS HJ'I'B % Zac RAan R| ki ngE:m G } 57 Hizang O Ctv&®doanh thu 2 f € X cac doanh
> Z B CTrdig giai F Y 1 2H2025, BSCA ithich cacdoanh = Z B @ ti (¥ ZA dB3A Lj| fF& B & RZnR | kbi 3 te@ Nan:

+ GAS: (i) Cung 6 | IING cho cacnhamay = B Gt C3LNG 3 & 1J 2025 (ii) é L & B HUZt Z2Hught3 46 B v O Mdn (2028)

+ PVS: (i) L6 B v O Mén (gian trung tdm, ¥ A LI Z,FSO) (i) ~ + B Nvang (gian trung tam, ¥ A LIE Z,FSO) (i) i Al B U ij ZBZ U 2 S¥§ X 7
backlog 3 &4cR An X £iCEld 2 3 3JSD, trén 3 2 Xaén 6 ghacklogla334SDS 6% LUy N X

+ PVD: Goéikhoancho L6 Bv O Mén, i Al B U ij ZB/2026)

Giaif yt = 2025 2026 2027
_ . PVS: 254 3 (i QUSBUM&C + g6i & = B C4 PVS: FSO

L6 Bv O Mon Eﬁ'_ 132336“@2?3“/'% PVB: 39 3 (i @BDHU GAS:OL & BHIU~6.33 M3t BDO =|J2
' PVD: Khoan 3 B 1Xd®

"} 1@ NVang PVS: 1,100 3 ( @BMM&C+ FSO)

Cone s w o _ . _ s PVB:7 3 0 WBDU

i AR (i 2R PVS: 400 3 U WBHM&C PVD: Khoan 3 B 11d® GAS:OL & BHIL.Z3 M3t BDO 5|1J2

Nha may i CtLNG GAS (BSCA Diinh): O L & B Hilr.3-2.0 3 3 khi LNG/Z 1J &cho cAcnha may 8 BLNG (0 B TIBU B DiEl + JVB 4)

b IdFLY. {7/ wSasSlh NI



l NGANH DAU KHI: CHUAN Bl CHO GIAI DOAN DAY MANH DAU TU | BSC’|39
cAHI UYnt G 8wedymed T

Cacdoanh T ZBOR|(khiF ¢t EOt TBY t 6 BRAI | &t Z®ogiai F Y 2ZD25Fv 2030F,F J6 CfF §E Bt = B& 1J2026: trung binh 1

S@2ad| BURA Cila2140035421 D) anlEad | BUAZ W BC3Y C

+ GAS: 63,000 3 grong giai F Yy + 2D26 v 2030, F iU B cho (i) kho 6 n ZLRIG (4 trung tam LNG: 0 BE€n CHZ h pij ¢ £ Trung ; g (i) Bt

ZBEEARLITZRI Ehi(LoBvai A B U ij 2ZBI(iii)F | Buhhat 3 0 @t Ehi (iv) cAcnha may ¥ C tkHI/LNG.

+ BSR: 36,400 3 grong giai f Y + 2825 v 2028 ,f iU B|cBoNM Dung & Hii23.ji g = Z

+ PVS: 27,700 3 grong giai f Y +2826-2030,F iU B|cho (i) FSO/FPSO,ii)) Bt3 | B4 xHo > 1J snZA d#&iZ t (i) R An U HIit BLFHTt =

+ PVD: 1,170 3 §BSC A Diinh chi phi 3 A D& & DZgidn VIII) ¥ tmua thém gian khoan 2 DX

Trong giai F Y +23L{i ¢ zdong 3 C/H T HE Bdoanh £ Z B @6 3Ba & = BA LjIvd: PVSghi = Blesg &3 BY h E Bushanh chi phi thay

vi O ¢ Boa).

T AZZéYgCI YZ3UEYF| UYZAYOS 61 Y  YRYI TBYZZBCt UYRI| HUYt BPYGo 33 YF
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] NGANH DAU KHi: DINH GIA DA VE MUC PHU HGP VGI MOT s6 €6 PHIEU BSC 140

& HI DYnt @ a8w®dyYred T

H € Sg# cac 6 A) B CO |HiMhi:
(|) Nhém 0 ﬂJ'BC‘I’EI:—UZ;rB3 BiBSCX 'BL3Z’B 6@ B CGADF | =fZA dgiao R € o“BG’TBElEl% so O D&A ®Etrung binh 3 X 1J Arong khi
P ZGASOT duy tri 3 0 @l =kihh doanh 3 &) Cung 6 | NG cho” BDiEl + IVB 4 va (ii) u 1J 2427 F A d#hiZ3 46 B trong trung Bt .2

(i) Nhém 6 20 B CTf &8 B dzy: BSCZ B Blsdua ¢ § dz50 = Z ij(FB naz> gia R| BUBA CPAI 24 2, Bcnhom BSR,PVSva PVD
FTRHIFCHEZAad € PiBB dzly O DI il Zkibh doanh B C {3 £ Tdy nhién, BSCn AHi ] x&UBA Dmﬂnr € piBUBRABh2a X Z
30 A LRZB Lt Garbaac 6 2 B CH [Hkbi, 8 B AJIB naBh O C B § D 21 B Ccb Hnh hinh tai chinh U | (88 =67B ijuil: PVS ELB & RUA d7s 7
3 CZ I DEDD Boa)

ATHAE AV ¢& 5 FJoanh = Z B | Ukhi

a0MYYOYodBE 3YZXZNU P/Erudg binh P/B trung binh
GAS 12.2 14.3 2.5 2.7
BSR 35.5 28.0 1.0 1.0
PVS 17.8 16.0 1.2 1.2
PVD 20.3 33.0 0.7 0.9

"~ Z Hi3B5C Research3 2 3BAzU



| NGANH DIEN: CHUAN Bl CHO LAN SONG BAU TU THEO QHD 8 PIEU CHINH

QUAN Hs W * Al & ChlngteiF | SgB'! n 2QUAN nganhi CtEBmbi3 0 A IpIAZIY ¥ | 2FZA didan 3 B G/ izhu 6 | RUb4&o 3 1J xab.

Chinh U Bgay R A zrZ6i 3 U A LgRAR Iy rd rang, lam 6 DELH tF L fhanh phat 30 CBt¥| ¥t =
Trong 1H2025, cacd [qﬁan U HuAlEban hanh cac quyF € X)iﬁp lyquan 3 0 Il (hant Brbgocdo3 U A B moi 3 0 A Idmizo } &rérang gidp cacthanh U B | tiam gia

3 Bl A I ZES DEL| tthac ¥ L BY % 2fZ] BUAHJI 6 C 4 B & ¥8B2025 6 ¢ ¢hinh U B gilp EVN thay ¥ 2gfa ban linh B Y {BPZAinh ¥

FCOECT Ktién U HiniTfphat 30 B E| I Tt X

2 £ ED A fuan 3 G Il iZ X dkén hanh trong = 1J 2025

U a2 1J 2025, EVNF A dzoC BB f gidB CtlH | 5 &thang.

€UNIYONnX Ngay ban hanh 2 20Y35Ct HYS BPIB VND/KWH

" ZBEYF EIBY 03/03/2025 Thac ¥ L § BEI A LIXCASSE tfBnh va phat ¥ Ct . 2,500
.6, -CP H NLTT Ljé C N&n (DPPA).
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& HI DYnt @ a8w®dyYred T
! Thoach 3 BB tan HBF CHHB f AHBen phat 3 0 QW TT
A Z HF X tF A dFolJ cdng AHIF § 22t
o HCt23 3 i ®IT9% so O DEdJ 2024),
o HCtgib trén 6 L(3F314%),
0 ~ Z Hikic (3 B4 IC tich = 1J 2vA& pin n AHij €562 %).
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& HI DYnt @ a8w®dyYred T
Khunggia3 i B Db g £F Ctid] & Csa: H Ctgh co khung gia 3 G I3A DZ ZET HI =
A Phan chiacackhu OAG DMLTT Bt & Bfihh 3 U t EZeong £AHIOR § ¥ DL v CYZIJZZYnAdzZZ'BI—UYOOZS HY3Bi JHY3BIi JHY3BIi U
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I ¥ Cnl2% so O DxJJ 2022. " 2C Trung 1,336 -11% -45% -33%
HCtgh ! Bduan B DX Difiung gia 3 i Icab B DA-23% so O DX 2024 . Tuy Nam 1,228 -19% -49% -39%
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1
0.18 . Nam 1,840 16% 17% N/A |
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& HI DYnt @ a8w®dyYred T

Hinh:i n § AdzZ Bs UY ERTNYoY t AT.2025 vHe & & GSti Hu L . .
nhet N RAZ B UT ERIDAYOY trong vHeB¥ a 1. £ICeVHIEZEARBBL ELXD F F FUlghi = BLtE B CtUM &3 ¢t tO Il Sdiy
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CAHI UYnt @Y Baedeymred T
3. & Hién: BSCA ithich cacdoanh X Z B GAXD c6 3 BEB| ZgiCer D& € DB Lj2 a B dzy
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Chinh séach

UBLICYZCI ZYB3ZZYOE
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& HI DYnt @ a8w®dyYred T

1.5T.2025 vg Cngan 6 BL 2

Trong 6T.2025, tinh hinh Z Criggh O g & | Kukdng/t Byt B B&I &nd BL, @yuyén nhan 6 Bid T IBudo () = B & BZ & Bffong chinhsachva (i) F | =tihng qua trinh
tai 3 B @TgBay nha = A Ddheot Byt B nggh OF & | Kukodng trong = 1J 2025 1a 825 nghin 3 £ ~ HTinh 3 DECT 3/06/2025 14 268,133 3£ ~ H+2% YoY,f t 3
325%t By +)Y B

2.2H.2025 v! tOIl T3 33Z% ©
BSCt tOIl ISZE b HUZ © 2025 AW giai F Y} 1535 5Cngeh OF BE | Bukdng 6 6 ChinhUBAH D& & Cngeh i + $83CB Caout By + &oBg X 1J 2025 = B:LJ

A HL dhanh Z Ciggh O & ehocacRAn 3 0 li=Qttréng = E6 HUIE 02025 (F L 8+ =BCriggh 3 &uy 2).n CtFIT619 R An 3 U I =@ tF2A dizéA Vao khai thac va
F Avao AR #3%B:Alha ga T3 = 1 THang khong U Hig36Tan i DZ B, rifing 3 2 7B Cdhiku A LJD Zcao 3 SIén 2,268 km, ... Ngoai ra, cAcR Aan 3 B Hipabh U B| X
cao 3 &;0ij WNamgiaif y t2yVanh¥ | 30HCM,Vanh¥ i4Ha & C.F Adzdi & n § Cif ghi cong.

A é Ctab3 B @ Hiday nha = A IB0BZn E Moan thanh ¥ Tan, hoan 3 B C§'#2B ®én trong 6 Dfiantheo ¥ P S¥Ci F Fa.
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& HI DYnt @ a8w®dyYred T
1H.2025: ; A = Poanh thu ON Y 33)& A §aarh thu 6 did Y diganh ¥ Z B Ct26CY fanh xay
A Doanh thu 6 B& T 8UB%f D§C0 C tiodin thanh cacR Aan & @ 1hi cong = BA X Z RA Sghi F v | 2D20 - 2024

0 BAH} otdAn i A difong £ 1 2024 (HHV ghi £ BLSEGCRAna HIN 2 Z Y
Ngaiv Hoai~ BD&A4GghizZ B L3®R AnBung v é t Kinh, VCGghi = B Lcac
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BSCt Ol ZdBanh thu £ 1) 5341 A L§a @ DIEl. 2025
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3CICi CYFyt SWBBKYYBBEYRY I BY3BHYONYGCt IV ndC "ru b3 l/
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Bién n d¥CB HIZ § 6n3CBCsb®DzE’|2025 = BYbi = BLcicR Adn Lj& HUEgHD > g “‘ FFSFSFF Y S
} txay n ij. Ngoai ra,t B & @ dzBacklog 6 ¢ ¢acdoanh £ Z BCGEylRA %I X Z . s R e 5 : .

Doanh th HYUWZZY3GALZZYRYiI SBY3BF
2t Stng > U@ HF@ehut (F 1@ N ¥ ZH3hE itz BI2% > & OE2 C o mmboamiu UNEZVSAALEZVRYLEEYS
o L 1% VCG, CTDva HHV). Chi 3 CHagklog 6 ¢ dacdoanh = Z B Gtitiithg. ; N ZENGvaBién LNG 6 ¢ 1 Agloanh = Z B Ct28C] rganh xdy RA Sghai F y'+ %

2020 - 2024
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& HI DYnt @ a8w®dyYred T

é DHCA dzBatklog n DBSCcholi] ¥Zt 2YUDLYNndzCYZBHL ZYS 61 YO 1 6 YRYKUNG Bao 2H BX5tvHH. 20867 o Bl TURYGR t 6YY3R ATYZI0 1 Y ¥ B RN djab Y
iyt ZBSCt 1Ol YPZE R Aphong trong T 1J 2025-2026 6 ¢ dacdoanh X~ Z B GE\Wlay O ® a & dzly, trong khi P/B trung binh O Dj&a & B IBWDZ a &rung binhn E&MBo ¥ € DiB
3BIBODH DO = Z )

UDIBYF TIYOHBEEZIYZYC YZUEW A1 YnAdz ZY 3BCY &3 Z30WHEA% BRYF AWEIZFVIYECh ¥4 DA EB & ViBsy>t 76 Ba.
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(2) = Z Hugung 2 DI B a®z3fé2H2025 @rct D 1D In6 3 B I-UIJ, ai6b Z 3 an6i 3 U A UAEAZHIZE [ r0) BuAdng,i quaf Zdong 3 C% B tacod BB | BuA A disB DL

théng 3 UnLjv&h dz@ Huhganh 3 8y I % kihh doanh 6 &IF AW A dani3CB G & 1J 8au 2026 .

Chang titin G ] ¥ 4 @& 3 BEJC tttech B dZ&J tF | Bubich n Odacd 2 B Col IHB g >42h tFong dai Bt W:

- (1)Dong 3 CB Z(CB &HB)d 1J =370 A I B HD & @3 o O Ddtnganhconnt3@ a a ¥ ¥ Bi U

- HE B duy tri Bi BRI du B CtAHir 3 B $+55% YTDZ B (1) 3 i @kl =(¥B @853r&rang, (2) P/B trung binh nganh = 1.4x v 3 A D& g{C9o O Difa 2 Ljli § D% |
chut tvao = 1J 2026-2027 (1.6x v 2.0X)

= 20 B CHT BUHIIZTZBPDR, DXG, VHM, NLG, KDH, VRE, NVL

Phap Iy R Aan 6 ij i3] thong AHIE532025. Theo £F) C§ &ugXay R A 3 tlong 1Q2025 6 = A D 26 R Aan O D#5,780 /A£n 8B L @61% YoY)F A dad (thép 2 DA 59

R Aan O D#9,760 £ 8B L @258% YoY)i & C¥ i@han hang. DI MCH KETH@EPly 3 CF BOA dadg 207Frong 2Q2025 khicacR Anc62a & sOADA B U
6 OX7ZA dzoCl il Hagg n Y B BEB Crrel BADBa@Z 3 31) OTuy By t §3B B U A OXA AAAquaCity o H 3 Nal), NovaWorld Phan u B C{Bih u B HIL (2)1O6F
3 C #IR &7l : §asimia Balanca o & HuiiN®am), Lakeview, The Water Bay (TP HCM), Binh D A D2T&wer (BinhD A DZ.Z 1

0 BEU A LIBAAj1Q2025:0 CBUed BADD H I 12024 vy Z Hipuhg 31022 T BIHE " £ @Dy ban duy tri 2 & &aotrong khi TPHCM 3 CE BBt a BT

Theo CBRE,nZ Hizcling 2 DEHHE " £ &1 =70% YoYso ODalhgt t= 10 & i ADB%2 $% 33020 6 13X Z Higung 2 DEC ¥ 8 L[ g Xacackhu O AD Z ythagh,
bam theo vanh ¥ 1 35 va4.H1 Zchiy,69% = Z Higung 2 DX T ¥ &4ac R Aan n D& ¢ Vinhomes, bao Z 3 2.000 8 IJ® gchung 6 A t OCean Park (Masteri Lakeside) va

700 8 B gchung 6 A +V@ihomes Global Gate (Imperia Signature = 2Loa). Gia ban £ O Ej2 & &ao, duy tri 2 & ao sau tam quy 3 1J 3341 A lighZZ C.T I A dgd C ¢
TPHCM 6 BAEZ ¥ S Zung ZDBt 8 B 6 dcp 350 6 1JB g2 DX A d2dLjpan trong 1Q2025 Z Ch-36% YoY 3 L tiing Ljhai R Aan cao 6 | : @itigrand (190 6 1) ¥&
Lancaster Legacy (28 0 X T

Trong UB| cdnn 6@ E 132025, % Z Huizuhg 6 IJB &f A dBbAbao ¥ @gang 31 ECBEIALBRZ s @A UB&EDz &t = BITE HCM. 2 J a@lu c6 A BIC RADE Z C
6 BL 2 Hzguhg 31 TEHCM | A didhbao AW B &3 = B2Q2025 O DF2 Zm AdZEZ B BL 2t 13BY A150 An 8B L & 6 %78.9% YoY. H 3 ODEEE A LI
Ha & Ed Hipubg 0 WB £ Cri-2% YoYF + 728,000 AnEBL.2
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l NGANH BAT DONG SAN THUGNG MAI: DONG TIEN KHGI THONG BSC'-

& HI DYnt @ a8w®dyYred T

Doanh thu 2 Ljpan 2 DA distO Il (PB &3 &t = ong 2025-2026. Chang t6i = B LB IZ B & HryB C tdHang cho £A) B 80356 hganh ; Hiva By HF § =hén
hang (presales)RA C® F3CB CX't 2> B& E & HIZ0Z5 = B:LJ

(1) u CTF gphaply RAnt A daon3cB ad &t r3kd C & B&sF €U B A Dghia Nam va vung O ttinh.

(2) Lai £Huidg tri Ljvang 3 B | BJo§ Gtath ly vat BE 1J Schi 3 (ong I Z Arhd@ nha

HCtgqRa2 g $aidoanh = Z B Giduld C¥ AURUz Sic&R An 3t T ¥ n D2 367B icho doanh thu van dz@® HIE B 332982 3 GiLL

-VHM F 1D ijF3] @uLpan Wonder Park,n L FUZ BE 8H2025 vaR A C Viehomes=| 3 C aJ8 A BD T8 trong 2H2025

- Trong khi ¥ ZNLG 3 C ¥ &3 Lpan cac £ B B L B1S6uthgate, = | B BI¥KDH 2 Lpan cac£n U B L BBI30 ¥ Zhoan 3 B CkayR A 23/t CGirita, Emeria.

- DXGVAaPDRRA C 7B Lpan cacR An 3 0 | i=CtT8e Prive va Quy ~ B Dionic, Binh D A DT @wer trong 2Q-3Q/2025

BSC R Abao doanh thu 2 Ljpan 2 DZEW B &3 &t = fong X 1J 2025F/2026 F n | £ A d2% 26,672 3 +133% Y0Y)/383,389 3 VND (+44% YoY) BY J28,453 3 3
VND (+175% Yo0Y)/55,544 3 3/ND (+95% YoY)> T Ruy B GFaz Zgdp 6 4 YHM.

Hinh 6: Doanh thu 2 Ljpan 2 DAY B é8&53 &t ~ B&025 Hinh 7¢ Y 'S &EU¥EWeo sau doanh thu 2 Lpan 2 DZ3 1J 2224 > B&026

Presales (VND bn) 2021 2022 2023 2024 2025F 2026F

%YoY LNST-= Hu i 2021 2022

78,900 128,200 87,000 103,900 238,219

NLG 5925 10,152
KDH 3,145 2,699
DXG 5,587

NVL

PDR

DPG

b 3 dzBFC Research


































