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| Hiéu suat danh muc bam sét véi hiéu suat cia VN-Index BSC’|4

BIDV SECURITIES JSC

2024 Di 3BY2&& VN-Index o _ R o
nCt HY AHl 3YRI S BYLER YU YEEWDIEY €~ s
T1.2024 5.9% 2.9% SYF oV
T2.2024 9.8% 8.1% 14.0%
12.0% 10.2% 9.7% 10%

T3.2024 5.0% 1.8% 10.0% 0
T4.2024 -8.0% -5.6% 8.0% 7o
T5.2024 19.0% 4.4% 6.0% 3.8%

-0.29 -1.39 4.0%
T6.2024 0.2% L3% oas  L1%
T7.2024 0.6% 0.5% 0.0% - ]

. - -

1.8% 2.6%
T8.2024 6 O 20% 10w 10 I 1
T9.2024 2.6% 0.4% -4.0%

- 0,

T10.2024 -1.0% -1.9%  60% 3T% 5%

. 0 . -8.0% 6%
T11.2024 -1.3% -1.1% Oct-24 Nov-24 Dec-24 Jan25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25
T12.2024 0.4% 1.3% . L
“duvyt Ty 38.6% 11.6% ROl 2By e ®o TyiHnex
2025 Di SBY2a® VN-Index Danh 2 &®SCv 10 F A dxay R A SFZA irén cactiéu chi:

T1.2025 1.1% -0.1% AHJ B Ct@anh2 &6 | BuRAfrén cacl T U @A ¥ StHiaF + offing cao. u L fiung céac doanh
T2.2025 5.7% 3204 > Z B @t] Uhganh, c6 O B6a O & van D&nh thanh t BY Aab, phu Bdz0 1 B X D DEChoachf | H
T3.2025 3.7% 0.1% 3 & d-3 thang.
T4.2025 -4.5% -6.2% A é & Roa:é § B6a>2,00033F 3327
o) 0, ~ - - A
T5.2025 10.2% 8.7% A Thanht BYy:%»20 3§ 3 Jtrfung binh 60 phién
T6.2025 3.3% 3.1%
T7.2025 9.7% 9.2%
T8.2025 9.9% 12.0% Link 3 2 SBAIZ8 C t/BHuidahh 2 &6
T9.2025 -6.2% -1.2%
T10.2025 -1.2% -1.4%
- Ou Yt TwWTD 25.6% 29.4%

Source: BSC Research


https://bsc-research-portfolio.streamlit.app/

 Thi trudng b3t dau ghi nhan pha diéu chinh sau giai doan ting manh ké tif T4/2025

2,000 Fed duy tri 233 Fedduyti 233 TT Trump 4p 2 hi Aira chinh 2 h va Trung =BCHEBsraelv CBfAEggia vang
0] Tzlai /AEHI 307 =24 AHI 33BHT0% l1én sach3BHITELZI 2 a HE 6Z BI Zri Iran bung phat
45% 45% toan o g hang len 3 [ $rcac ZCngBHduan + BCTgR R| Hithang 30 A D&
) ; hoa Trung Qu¢g 06 U Huggia 5 40% - trong 90 ngay, Brent OA dZ33 13 549,7% so O DI
1,800 uUz2ZkmzzZt 0B Z| 50% trong ¥ Z 85%/thuing
U23Ikm TZt 8BXNK Bz @Be&dgljolcacaCcls
XNK ¥ + 63.15 33 +32.6% YoY 30Ga3BHEép Tuy nhién, 3+ 2 2 hvaAnh¥ ITt 3 ) = B fEEPMI: 52,4
usb (-10.5% ¥ 132018 hodn 90 ngady ODXL ¥ Ad7§ By FBHIL Fed Z Caéguyén § Ct 2
MoM, -3.5% YoY) 233 3MBCOK  3BA z«c lai AHi 1322406
1,600 4.5%, song phat
tih BCtdd 3Bt
PMI 6 Bif t 38.9 8 ijZ3C fvao 6 HIg C
F Ct &] 2RADC se
SZAlB@ZF Ct 2
1,400 lien 3 C T thang
1,200 ECB Bt lai £Hi 3
Gia vang 30z Z 20% do nt 2
g Chngdan ¥ | H néng +17% YTD phatZ Cnh 2
3Acong 3WZZ30APAE ZtGF Cac 3BEGUALIZZ
1.000 2t T B+41.1%  chinh sach 3 BHTS Ba Khban toan Chinh 3 Ba3®BA 6
' svck, hoan  quan 0l HHCn& Ct 2a BCts& = BL6A
thanh 85% + T VNINDEX Z Ch-2 3 f = Bda thanh
Byt BB2 17% UHE Z&n 34
PMIn | =l BUA d73 3 f Thanh
800 ¥ Z AljSDZrong  Q1.2025: LNST- PMI ¥t 34938
PMI 6 AEBCHjZ 2102 S BLIMEAS =HU i ¥%YEY F Ct 20 n G BCt Ban hanh NQ 68
2a@9.2F Ct 2 nAdiZzva F DZ Taichinh+3% F1 3S%tso ODKC phat 30 Gine3 T
hangB3(CB &3  YoY 456 F Ct 8ong 3 Ahan
Phi tai chinh thang 4
600 +17% YoY
PE =12.92, PB = U2Z&m ZZt 0B
1.68 XNK ¥+ 386 33
USD, +15.5% YoY
400 . ]
nt 3B IKRX
chinh 3BaA dzs
¥ Avao O L Banh
200 Q4.2024: LNST- s e " ZBeYUHUTS3Y
= HU i 2% &oY g Ca et r\;%rfT v 108/2025/QH15
Tai chinh +24% YoY wong danh  sach FAI YOl YoDX3BTYBSY
Phi tai chinh +32% YoY theo ddi nang B % 2 3GdzYRyI 2BYZZBCt UY
0 PE = 13.25, PB = 1.68 O0ai YONYZIB!Y
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 July-25

Thanht By duy tri

313 2102% so O DXL quanh 2 & 647.000

Ngan hang nha = A DD Gia vang

hat rong Z | ¥0.000

60% t t 3 AfF |

3ifz>20UBCt = 37 z3tdynhieni iy s e
60 BCa@BRrong 2| %
51.700 33vao 6 HIE C

cungt t= 133 0 A DD= B fAE gia vang

+1,2%

PMIFt+ 304 F Ct

3BEUALEIZB:

UB&& BA I Kém
BDzZso O D#hang
30 ADD

2 hap 3 BHITEEI Z

dao F ¢ X Z0-41%
F £ OD&Ac F ¢ @c
3BADRZC

Aug-25

thang = B] B+ZBCY 3

3 gia

Giavang +6,53%

o fed ZCna@i AHI |
c chovay 25 T Ct &bz

o n DdUE 24 @,0-
4,25%

B fES PMI: 50,4
Ct(hong T 2 &
O DiffAng 8)

T

Thanh tra Chinh
UBécong o ¢ vi
UBt 23+ Gang
-nyt 3 doanh
S5 7BCYt U @gan
phat hanh tréi
UBCTH

T23Zkm =Zt 03B
UHI £ BL U BLH
hang hoa 6 ¢ ie Ct 3

Nam
82,49 33USD. Can

Pt 3t Bynzz

can 3 BA DB ZOHI 3

siéu 2,85 3 4JSD

Sept-25

FTSE Rjussell
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| OUADDY3IB3IZZYO1I YY1 UY3BHT |
. L > , - s , |
: cubxBYTPI T2Y, 0. 0" . T |
27% |
: 24% 21% |
|
| 9%
| 6% 5% 3% 3% 2% 2% 20 '
: i 1% -4% I
| -10% -11% |
| 20% |
| |
|
:' WEZYnAdgZsY3ZB3ZAI DE S BY Oablyah Ne@gy  VNINDEX QI':i]YRAEZ\E(ZWZZB@N@BC&I\’BCYZZFUD@EWEDEE),’Bl synU F&B GY3T nyi YéBiT@udung _ CNTT |
chinh OL3YnCt H onz t B3ZZY3BCT3Y |
| ' .
| U TR |
L |
;' _________________________________________________________________________________ |
|
| Year-to-date ,
Py X |
: 152% (T|nh I’ T 22/10/2025) I
| |
| |
| |
| |
| 53% 50% :
| 33% 32% 27% 26% |
| 16% 12% I
2% 1%
I -1% -2% -2% [
-12% -13% I
| -25%
| D Hi DEOBYO&EFZNTYZBLCT BYn UVNINDEX Nganhang GLUYRABRYEYYZHUG C 5 DH S B&B TAYYBCEf BZZYnAdeyzZ Y6BI 36Y3T e c0sY3BEauding CNTT |
| chinh OL3YnCt A i'B3ZZY3'BC'T’3YI
| u0TH |
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TRIEN VONG Q4/2025 - 2026



lDinh gia da phan nao phan anh tang trudng Ldi nhuidn ndm 2025, trién vong LN 2026 van lac quan BSC’|8

BIDV SECURITIES JSC

A 8/19nganh c62a d € YBBCt313CBIBIDZ2 a & € HBPEtrung O £ 1Jdrong 6 £&Ch 3VR-Index 3 11 BA2% YTD,F Chapcho 3 BIAAkhan héaro nét O F
6 f EEABDZIGHG 3 C# E BUAZ 13 2025. Tuy nhién, ching t6i n AjHe 2 & € BB C B H ¢ ZAR &IZHhT d&2® HE I P HIZ 612025 .

A Cacnhom nganh F i ZrZA dgoliana & € JiBcao, ghi = B LBC tAHWIZ F 5F Kucac nhom nganh ghi = B L&A (3 105341 A 133 Z tRng 9T2025 va > 12026 = BAT 3
f £ /A1 D& OB&i chinh, Ngan hang, Bann b4 Khi. ~ HhK Ttinh ¥ T 27/10/2025, n dZCB Hulsali § B Y16 582/1,644 0 6 BCT.#6 OF Bod) ghi = BLZA I = Z
30 A 143.9% Q3/2025.

A é DICtO Il =313 5341 A Lj=dFCB HUR5FW ¥ A dedC BB f IBMBR & 20.6% va 3 1J 5341 A Lij>dFCB HIRM6 FW 14 17.4%, 23 & € Iid@BCt31I00 @n R A €dho
3 0 @l =Q2a/2025 va s 1J 2026.

PE AMYBCt £Y3 FC
current PE by Sector nCt Y34 Cl?szz 0% Yy YBDZ 6 @Eb’\?zml&wzs
(27/10/2025) BY% v &y Y
DHYNnEBOBYONYgCh 31.3 15.8 64
Vién théng T 2 v >~ B
o PE 1 3YFgZZYAEAS 24.2 14.1 9.8 24.9
Du lich va Gidi tri .
Bin L& D| HUYt BPYORY Y i 17.2 13.6 5.7 27.1
Bt déng san UOIGY3T 17.3 14.2 10.5 17.6
Dich vu tai chinh NnNXZYoQYDEJSBYO& 19.1 16.4 16% 13.1 23.6
Hang & Dich vy COng nghicp Ngan hang 10.2 9.1 12% 7.5 11.5
Céng nghé Théng tin 1830 25 , VG »
Thuc bham va d8 ué DEOBYODRYIZNCYS B 222 20.4 9% 16.1 37.4
fc pham va do udng 1760 ~ ——
. Y & UBASYUBL2YONYT 17.6 16.9 4% 13.6 19.7
e D4u kh o L NYYBCte 14.8 14.3 3% 10.9 17
v Xay dung va Vat liéu UNCYZZHUt 3Y=DX 155 15.8 -2% 12.6 72.5
Tal ”guyegé‘;"h:’;r: GLUYRAZZYONYelL 161 165 2% 11 22.3
Héa chit 5 PWUHUFTSY3B3SZ 14.3 14.9 -4% 9.9 22.1
Truyén théng HCt 4 YZADD YoYU 13.5 14.5 -7% 10.3 19.2
Dién, nudc & x8ng dau khi d6t 1353 =32 ZYZZBt YUB 32 18.9 20.4 -7% 15.1 29.3
Hang cd nhan & Gia dung NN Ilo nNZZY81 YIBLZYo 11.4 13.1 -13% 8.7 16.6
Ngan hang [THIEIEGEGEIEES - P
0t v& phu ting nZzi Y&6BI 3 14.7 16.9 -13% 5.1 25.9
0 0 20 0 eCU>XY3B3x7Z 31.8 37.3 -15% 7.8 100.7
. .1 2YnU 25.7 32.8 -22% 11.2 79.6
PE Ratio AY33YONYUB&RY 3D 7.5 29.7 -75% 5.8 54.4




§ Céc nhém nganh thudc nhém 1 tiép tuc la “tam diém dau tu” trong Q4/2025 va 2026 BSC’J

BIDV SECURITIES JSC

HYOZZYBZIi Y61 0Y

HYUWZZYZUALZZY "TuY3BSYYZZN 2023 525 7YOFESYBE|
" BZ2YE YO3WIZYZUALZZY ,° _ YRADZZYONYZCTUY3&0YZWIZYHWIE, HYZOUYSZY |~ .1
eL3YnCt H -16% 71% 42% 41% 81%
UCt YPGB -32% 13% 25% 31% 46%
=3>572YXZBt Y3B3ZZY3Cx 22% 20% 18% 21% 99%
l 3YF gZZYAAZYoUlT 16% -5% 15% 21% 38%
1 2YnU -69% 207% 47% 18% 92%
UBoUY &N -64% 33% 73% 19% 45%
' BHIY3 3XZZYZIZBCt U -10% -14% 31% 19% 46%
Ngéan hang 4% 17% 17% 18% 88%
DEOGBYO&Y3ZNCYSBPIB 0% 38% 71% 16% 29%
" BZ2Y Yo3WXZYZ3UALZZY .,  YONY2ao0Y3WIZYJZUALZZY . . YRADCYE , Ht

gLUYRAZZ -20% 55% 22% 13% 14%
Dt 3Yai 0 -27% 63% 4% 12% 18%
eL>XY3ACYQY=AZZYOCt IYolT 35% -11% 7% 11% 39%
F&B -25% 34% 18% 9% 89%
Hang khoéng N/A N/A 18% 6% 48%
nZi YOBI 3YoYABLIYOZZ -68% 5% 57% -1% 83%
DI HIYt BP -22% -36% 23% -2% 93%
" BZ2Y Yo3WXzZY3UALjizzYL2ay |~ |1

i yayngo -21% -1% -40% 57% 72%
Ot6 -18% 19% -1% 2% 61%

U2XZY3ZWIZYZUALZZY " i UYOoHT
Danh 2 &®SC v Universe 1a danh 2 &2&ac 6 20 B Cil AWBSC theo dbi F 1| Sdi va R Abdo n d2CB HUEF At BHIUTZBER /42N A das #) B Cdover: 87 ma. i _gn A daigdnh cover:

16.0 2 &F Bba danh 2 & BSCv Universe: 6 B CG78 3 2 XZ Bda VN-Index




0 Dinh gid hap dan trung dai han - khi PE FWD 2026 dich chuyén -1 d léch chuin BSC

BIDV SECURITIES JSC
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== BSC's Universal PE P/E ——P/E (exclude) -1 Std Mean_PE +1 Std
) "~ Z HuzBSCResearch (24/10/2025)
ChizCnh C

A P/E Vn-index (Mau vang) : >500 ma o B C'fféa 90% 3 % U I| @ ZkoA,
A P/E Vn-index exclude (Mau xanh):n y ¥ @az >gfp cacma VHM VIC VRE, VPL
A PIE; i = Wnizersal (Mau tim) : Top 87 6 2J B CHSKucover 8 BCIf BY n6X% 3 % U I| &FZB04 VN-Index
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 Hiéu qua cha céc chinh sach thic day ting trudng kinh t& tu nhan sé La yéu té cdt L5

M6 hinh ludn 6 B HilZ Ca#ic nganh
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Tai chinh congz ZBt el §Co mHrn > T WEwAdIE Z =BU&cAaoBy U
coéngz Z Bt congz ZBCt U T NI AdZE Z Tiéudung 3 B ATl U u Ctick
Nganh co tinh chut t eLFCo BN > Tiéu dung 3 B A@TT3U = BU&cAatdBY U Tai chinh

I
S n 3 @'B ahoan toan
Hf s3ERSel A L3

VN-Index
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https://www.bsc.com.vn/Report/ReportFile/12761086

] BAN HANH CAC CHINH SACH HO TRG MANH ME SO VG| GIAI POAN 2016-2024
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 TIEU DUNG NOI DIA SE LA TRONG TAM THUC DAY TANG TRUGNG KINH TE BSC' s
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HI HY 3 AY 66ZXHiny: H L dhanh 3 Ci ghi congvat B cpHg R AiYe DI

1. | 3z >#hbhalj leLFCRaAHRAS Z I Xaynij U
Cungvd | BuBemz &t s:BacANUBLIRI B dhud | HE BA&RMODBY * giCeMHIAZEn 8 BLEXD P T FIBhi = B Lt BC UMz Gt 1O ZZ nt3| Tl CAIZZ3) 5341 A 1tjang Quy 4.2025 v 2026 O ¥ DXBRY g = Z
3| ¥ A didHy B Hugthay vicac £n BB L din € eEBIGI 33T % trung tam. duy tri trong 2H.2025. § Huit 3B LFHIE t 11 .6 T Bugheo doi: Gianguyén O 3 n Achinh: (1) ChinhUBB L &+ =BCriggh ¥ | Bukoéngtrong X 1IJ& HIEhTt t
o ) o . ) ) n C¥ Hibo cho thép, xi 2 1%, Z B AZ CAtdng = 1J 2026 do nganh R Acung (2) cacRAAN 30 1 22t 2 532 @F D Ggip cac doanh = Z B @ tt Hén n dzC
U 0 COIZx321) 3341 A Lij0¥CB Hiltich 6 Ak 3 CR3IZFI X Z YBO g ¢aC  va chinhsach 3 drung & HIE 6 3 B Hitab.
doanh = Z BCOnNE BCR AU €l A difiiic ¥ L & L{C) = T gid 2 Ljpan 2 DAEn
3 &0t Fa Gao2 DFA (2) 3 £i6gs U Ghabhhanh BDE Ol 2 Z " Ab Blicic doanh = Z B &Ft| (Hganh c6 3 BEB| cfCErf D& € [iBLj2a 8 Dan R&X Z A dzbatklog 6 ¢ tac doanh = Z B (htDEE @ & 1 Woanh thu 2 <
B dAY. F € drhg 2-3 = 135 DElen n dsCB HUt IO 1| A B CY BERIBED A LI 73
. . n . , ; Eesandzeens — — —
I Cong > Z Bitiong tin I HCtvD | Mhi '

ChinhUBB i ZiZl 8+ Ifhat 30 (khoa Bl éng X Z BT 2&DAANng 3t Y ChinhUB B I¥ Ata X B Cahidh sach gitp théo Z ljcackhét BIVA S BB g = Z
v ban hanh ~ Z B&Hl B75NQ/TW, £ Bi &t 3 BC thitiéu it £ B113% ngan thict LEBABETCHBD HBF CHEMf,EBE S dhu o | Ul 34 A I§iEhZ3 frén
sachnha T AD#@ocacn | DRO 3| =B Hll it ZAETAL, Nhan n Addng 8%0 I Iy’ F y 2825 v 2030.

> Z B#ovaAnninh 2t & 2 Ljad Egaio cacdoanh = Z B GtAban trong . . - L .

2n sdong’ Z BYted N&n. U U CkhaicacR AnR| kbix grced D Il tanyR Aan L6 B v O Mén.

nALjZZYndzxCYWAT HYRPCTZYE CYTF €1 Y

I Hang khéng, F&B va Ban n U I Ngan hang

Chinh sach kich thich kinh 3 Thic L %u B A D25 B HIOR €&dBg ban n B Ct = o C T3Gethac 7 L § 1] 53201 A Ljin R &5i7¢B 53 (i@l dieu GDP tham

F t V@ cacdoanh £ Z BQap® | Bul ReesrzdgBF o hinh By ¥ AU Ol Stheo ¥ Z2J §7 =lal AHIRFN C FElia 3 1 & rang BDZ U A DD

2Lji £ 33B¥kBI. = Y Bé BZn AG@T5 giavant ghat, 3& 20 O3 & DELJj tcac ngan
hang 3 1J %) ZIACAEHich$ vay sau 3 B it dai kim nén.

Domestic

Driven

Timt CTRHEIC] A TI& BELCHMBfa B BEIALIAL Bllc2 ) ] )
UBCAEEB & H)dZCBd t Stanh O A d33i yad C't 62 ZdAnh cho cac doanh H1 2@ cao cacngan hang X IJ 5iZg S 0 B CIf Add jii ¢ TBA'sinh
Y Z B@ntbom> Zy.t C thai va danh 2 & &En B B L, @ilp thu hat khach hang, gia 310X BRI X Z

- ., ban chéo,vat IRt shda> Z Highd O Hai Bt .=

| = Ba Xioan o L
ttrinh ap R &eXBasel 3 c6 3 Bkich By tlan song 3 1J X0F 2 szﬁf g1

Thanh { By § 3l A WMZBCL Bed §] Jal AHILE & § B 3o = z N9anh, cacngan hang c6 0 & t LART a DEaco s CRAI2ZAXBCE =

3103321 A lgimagh 6 61 F Enh 3 (308 Of dZCB Hichting toan nganh. 3 & 1 2541 Al XBB Hilga hay 5 §hét hanh thém cho 3 & 3 >BCT >

’ n AkEE 3 57A DEjoai, 3 Bllagihom I A dZSDEDL len ¥ T 29% A6
0l COIEsriang Bt SFBEI A LI Zdgop 2 J § 6 & ¢ FELTCK 2 DAgiém n #BAA &3.c C
U TGDICT & € %iB cao B Dilp tai F € HiBcac CTCKF | kyanh.




] MUC THUE 20% SE CO TAC BPONG TRONG NGAN HAN VGI CAC NHOM NGANH BSC s

BIDV SECURITIES JSC

GTHY 38 Y 0 t TTo¥gnguy NACBYDZ

I uBHEN S I=hn>¥Ct >
i AR Adw BRIt BLIHOI sZChteng = Ebaudonhud | H i A § A dZoftainer c6 3 Ba Phan hoa ¥ g@DLES 1 X Z
UT Hhi OBl IBHENJStEEmM F A didBHlgaly = Z Atidd  song va 6 A IZA Dsu. = &3 A Iséng co nguy O DEAmM
dung. Ba&Zn | A dz8 A Z Hizhang nguyén n Cff Hulao 3 a
e . L y . .. _ Trunga HIg 8 & n oZA DsBu 6 B & Ur€B DAo 6 B 6
Gia U Hlt BLIHOI Zngo Lje a @ia BC3AXCBRIAAZE 22 ¥ B afpamang Rt Hay, gidy dép, vaf 32 5v i L I
3Bl WiHEB Chied n dZCBHILAN T3 8Z CAga T | Mao 5 B3 midm nganh c6 U HIU%3 & CtNEm, cot BE IS 2
(TACN). 5 BEEHEBHBI U

|
|
|
|
|
|
|
|
|
|
|
|
|
|
' 1Ol SgIARE OB & RIj316Ced n ssZAD@u 31z 2 | GT HY 3
10%-15% trong & HIE © 2025 . : bén ngoai
|
|
|
|
|
|
|
|
|
|
|
|
|
[

I Dt Fay I Khucong > ZBCt U

Ul COIEzFZDAang 6 HLE W & D DF | BE kM BCHBW & CiNgn duy tri n d3BF T3 B Hydan ¥ £ @Ddac U Higgim
T 173 BTN UBD @ ZEM BIBIDZ BCSHAIDEA & 6t Srdnh trong khu O A tuy nhién, 6 | thém 3 B Qi ¢
cong o &oip F N @ N BH 1J 362 Sr@nh trong dai Bt . céc doanh X Z B Gt AlDigoai quay 3 tirjtréng O C 2 d]j
0 & 2&h U HIS 3ea Nan.

Bién n dZCB Hult 3O Il Z¥Z@gang By JZOC n2B do U B rchda

AW B| $B HgTJ 3tém O DkHAch hang, tuy nhién £W Adedi ChinhUB& CIN&nF | ZFZL 8+ = B| BukacR Aan Bt

n t0G 371) TAZHivascact DAang gia 3 cad. 3| SB35 GQAE T §335LCC &dcvung, t tO Il 3ZZC1r%eB LIC
gian di 6 B Hub3t&Bu O A&n O HIlF § 24co Efi BL H




BIDV SECURITIES JSC

§ Dau la nhém nganh dudc wu tién tir 2H2025 BSC"I17

g HI 3 Y b IBgistdeyv; 1 = Y Ralckinh i Thépv; | 3YF g ZYEAS 50dzcV RKRYY Y
\ N . ] , Hoa
; Hang . ann Coéng =BaxXZ¥nxzZy Dt 3Y vy UBgUY; HIY eL3Y, .« K%—HY . ey - o1 3
: khéng 1 E Y ang > ZBt khoan 0Ct = F&B may gsaleﬁEﬁZi SBNYLjnCt I-UgLUYr]IJ N | HCt > DI HJY*'Egr{]DEU oH'I*BIv83Y

UCFEYIWIZY § §
OFYFeEZIBYZCI Y ;

2025- i 2.5 3 3 3 2.5 3 3 3 2 2 3 3 3 E 3 4
2026 | E E

CESYFEY

3IZY

3GALZZYndiCY

oty &6 3 4 3 2 25 25 3 3 3
2025-

2026

nALjZZYndiCy

3aY58BDZ

sach/ moi !
SGALIZZY 3 3 3 2 3 2.5 2.5 2
ZAYBYSL

Bt X7

ERA - -

rc;aw 3 ‘Eil’(lii’ 3 3.3 3 2.6 2.5 3.2 E 3.3 3.0 3 3
trung '

binh |

TZHBZIEY; i =Ya



§ T6ng hdp khuyén nghi BSC’|18

| : NPATMI | NPATMI
] J15E 29? &s i 2025F 2026F | PoPW | PBEW THLEZYFCtaYF| HY3A

(VND/CP) growth growth 2025 2025

=2vYUBCY

(VND/CP)

Nganh ngan hang

A CARRTI E| hganh (15.8% 3t 5GHUE/2025) O DXZ HUHE & 2sung 3 & C PO thanh
cONg TCXAEW 1 @ 1 § Sios3 105341 AltjaR e Z @ £aJsNIM U Ba3iCl StZtc F T =
50bps) khi thu B 3¥C] @i 43 &hinh sach 0 n Adllith By t 3 6 § BB Ljli g “BA'sinh thai
vao ENUBL2Bj iRIRt Zhbas Z HighE R A irén n € &MRi6n tién phong.

TCB 35,100 43,600 24% 15.8% 20.2% 8.9x 1.4x

A" dCY3BTY3aYZBZ2Y62YF322ZYEBNYZADBOGSI 8YRYI ZBYXZZ
MBB 23,600 30,350 29% 14.4% 19.7% 6.8x 1.3x SUZZY01I IYSEBSYY3BHESYZBZ2YS1 yYF| HYZZNZBa Y-Bt ZY&
C HTAGYRAYFEI YFt YUBI 3YBNEZBYICtZZYnUY3UEZYOES Y

A=BCTzZYnAdZY3LUY3GHIZYONYY3UZZY3ZUALZZYODLCY3ZDIVYH
VPB 28,700 35,650 24% 38.0% 20.0% 9.3x 1.3x 3BHYBzCYZdZ2YZZyt CYONRZZYONY3ZCT3YZCnaY3apoBYnL U
3DOBYOAOYOBHLIYOEYZCF2YNASGYOEZYUHI YOCt 6Ysag Yé

" ZNZIBY=BazZYt By =

A Dl-uansaFstBeYUBl zY3yUYF| HJYzZNZBYoDHJi IBYE, Hray/

CTCK khac co cung quy mo).

ADHUY3UGFYO&sZYOBijoY3ZBEYUB|I Y30t ZY, HYo3yUY, Y3BE

HCM 23300 28 000 17% 13.1% 17.1% 17 5x 1.8x hangcanhan.DAYTF €1 YONCY3BCt Ynd:2CYZBHLIY3aY2NZZYOBY
’ ’ trong 2025.

AuBEYUB| ZYONYUHUY23YRAYZdzY2i ZCZY3UyzZY3yUY, Y:

Vel 37100 42 500 12% 27 3% 17.6% 23.8x 1.9x TBEIZYZWEYZ| ZIYFLUYY!'tYOISZSZYBALJZZYNnd2CY3-aYd1 6YC¢

2AZZYé=sYOZYSBULPMNIEWRBIYEZYAYZUaY A HY

TZHZIEY; i = OUBRMERE Y 6 BY



§ T6ng hdp khuyén nghi BSC’|19

o | zqgl LGFoY NEESUST | NESUEL | o s || e Ew

BIDV SECURITIES JSC

ICH 2025F 2026F THLIVYECt2YF| HIY3ZA
v D/CP) (VND/CP) growth growth 2025 2025

=2vYUBCY

" ZNZBYULUYNRiU

ucC¥e ZUZZYBUZZYBGAUZZY3D£Y3aY8nZZY,¢uYiBC‘
HHV 14,800 18,000 22% 37% 39% 9.9x 0.4x UHI Y30t 2MEGYGYYDYI EBY3BHYULUYnijUYE HYGYGYZBLIY
FEYO1 OYRAY I ZY30I = Z YWnGiNSCYWE BBADY aykpieds. oV | DIEY

Nganh thép

A BNY2I UYDHIZYaHI 3Y YAWY3Ct HYSBERIEFIBVYHEIYTBE
300 TBYoCCtYNndzCY3ZBTYOFTYBt Y3BEZZYUBLEIYUBECYnNnDE)Y
UBI1 YZCiI Y3BsUYo=; Aagt Y3t 2aY3ZBLICYnd=Y3aYuwkRe2E ZY a Hg
3UZIZYJZOALZZYIBLIWAASIYNAMZZZYZWZZYONYOCt 2YNndzCYZT

HPG 26,700 34,300 28% 46% 50% 11.4x 1.5x

" ZNIBYOI 3YigzZZYANS

AUdCtsYONzzZY3ZNIZYZUALZZYndCY Z BAE CYEN 2N ODLYRY ¢
: >

b 3ye vy, HY~202§aY
0 0 0 ' _ < x .
VHM 99,200 119,600 2T 15% 9% 8.7 1.34x A HEZBYZCI YaG YBI OYRI SYAYYODLYAaO; YZSUHIZYOFIT

sLxzyYZCl Y83’e6Y3C§ HIYS #+ S YNnDZYIBLIWUHRYFI 3YZECYF |+

A Dyl Z'BYS'BHJYELJYOl TY2DLYoUUSAI nSATYUB&SIYB3CY3UATL
i o o ©oa, ., Y333Yé ' DYZWayY |  YOBoYUTHYZIBLIYESLjYOI ZYDJr
DXG 20,250 27,400 35% 13% 1096% 51.1x 1.02x 4 Q2 CY S BHLSYO+22Yo0ii3YFI Y3t yYoL3Ynt zy3ay . Yii
DgnYACOSUACRSYOij3YFE| YO NZYZCi y Y
A HExBBI HI'PDRBCH I Sgio RE §B2G ®/B 2025F = 1.2x 3 B IBWIDZung binh
nganh 1.4x va P/B trung binh 5 % 1IJ & 3.2x. Chlng toi tin (i ] ¥ 4 & 3 B EJC t tidch B dzU
PDR 22,550 28,200 25% -6% 120% 23.4x 1.2x f ttichn HPDR = BRI BT J I G or€Z Chgei f ¥ FuU B nddh trong khi 3 0 Q= Z
0 3HGZ1 Dyt BECF B6 rang BDZEW 2 ¢ § T BUR I Rij I3A didi ¥ € I8, thu
B U U BY ncach O Daganh

TZHBIEY; i = OUBMERS)YI 6 BY



l Tong hdp khuyén nghi

—2YUB iVEH'D/\égC zqcV‘r{é]‘u &9

(VND/CP)

NPATMI
2025F
growth

NPATMI
2026F
growth

PE FW

2025

PB FW

2025

BSC 2

BIDV SECURITIES JSC

"HILZYECt2YF | HY3A

"ZNIBYTF Ct =

AluzyYyntyYasY3iLYOTY2CadYOFIBYSBAYERBYYS3RAYBYBFEBY JE
o . . Mé Y6RCY3IBCt ZY3llLjynt CY '
NT2 24,050 27,100 13% 779% 2% 9.0x 88X A gavzwyevy . . aYSBCYUBDYt BI HYBIi yYZChAaYt BYARSZY" . |
nNeYZCi YZCnaYol sYFCt 1Y
A =BPIBYUBSYOI SYBNIBYBNZIZYnyt 3YOUZYonzYZCpUY3BI
LNG.
0, 0, 0, - ~ - - -
POW 14,350 17,700 Zo 50% 28% 2L.3x 148X AgChneYsi sYt BYynsYUBACY3BHYLiYMe YZCPUYa¢EYZCnayr
FgxZYo] 2ZYZdzYOIl UYZZijZYBLZtTY
"ZNIBYRI| HIYtI BD
AnzCY3EYS0106Yt BYnzY3UiDdBYNLUYRAYUB+ZZYZdzYUIl HY S ¢
A Trong2025v> |~ . Y " gY0o@BYiijUYOBYYA®RIYZChaYosi YI BDY 3
0 0, -70, . o= " < « . ~ - . . .
GAS 61,600 80,200 = 26% % 12.9x 2:5x FAYYZZAdzo YUHYBADZZYt BPY3UHUFZIY3BEIZIZYZChaVYy
AHEZIBYZCI YFI ZZYOBCT3Yt Bi HYi, HY A/ YODLCY3ZUHZIZYOF?>
A1 6tnyZYd3zZYOCt6YFn2YOARAYYRYI ZBY3BHY3ZUYZZY' Y3
PVS 32,800 42,800 30% 11% 18% 17.1x 1.2x AHEZBYZCI YF 1 ZZYOLIYZIBijOoYtI BCYOEIYBZIi YO] ZZY3ZCFIY
"ZNIBYOAZIZYOCt X
A tOIl ()6 nNamHF 2RByiaif YI33BYy tf ¥ Ztgan UB| tbng = 1J 2026 vi 23 Z
goép 3 13 2341 A UBh A A dzEoitainer, (2) gia 0 & BIjo A =ZA Dsu RA C {1 21d% -
GMD 68,100 74,900 10% 14% 11% 16.5x 1.8x 15%, U B nakh vao KQKD & g doanhz Z BCt U

Catalyst : thodi OF 2 = @osu X Bj @Ljkhoarao 8 A ESGva 6 2sung X Z HUDE phat
3 0 @BtyIr 3 Tkihh doanh 8 TIF.

TZH3IEY; i = WAUBERFIi0BY



§ T6ng hdp khuyén nghi BSC’|21

BIDV SECURITIES JSC

. 5 NPATMI | NPATMI
| e T e e 2025F 2026F PEFW | PBFW THLIYFCt2YF| HY3A

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

" ZNIBYO3ZZYZIZBt Y3B3ZIZY3CX

AltYOIlzZYfauYRHUYZUGFYZNEZZYZUALZZYNndZCYZBHIL ZY3C
F U3Y3aYOCtOY3ZECYAHYSBCYUBPGYo 1t YIFPZZZYZZUYn di
FPT 103,900 148,300 43% 19% 20% 20.5x 4.9x +46%.

AgCiYs2YUBCTHYFNYOFY2adYZZi ZZY0] ZZYaAaMY3UHIZYO

SBHYS| Y BCY3Ct YREOBY D&Y =" "0 uY3Uy=ZZYOECYONAZT
A Backlog 2025 -° | .
ZZCY3B| HY, Y& YALZYOI UY " YyZXZYUBNIBYo 1t YONYZIBCT
DAYF €I YZNUZZYZUALZZYS+2YnDEZYt BCY=; U YgHY YO&BE
30yzZY ., aYONYOG I OYSZHUTZYt T3IYZIECYONYYOSi yYY3ED

ELC 21,950 28,000 28% 47% 21% 15.9x 1.6x

b

" ZNZIBYO61 2YnU

| 101l 2329 5341 A WRST +71% YoYZ BlJg DH € Haug tri O § BIa 3 liceg n3dzCB Hulas
BHX 3 CfiaBh 2 Lp Eltiang 2 DI TEBdZ0 DBCUMHBY #f § = Z

' 1Ol 323 3341 A ILJNST CAGR (2024-2027) +26% X B BJC T &) Z67B YNV va BHX

| tOIl =32 5341 A WNSA- = i H0+#92% = BLAng Chau R I Rij 3133340 A Lj TB Hiyas
3 udsgtd chinh, FPT shop 6 n3CB CB GtU Hun

| 1Ol 33105341 A LjRST CAGR (2024-2027) ~+58% % BRIl Rij @ Lj@ng Chau va Bt
sinh thai £at0B! S

MWG 82,600 100,800 22% 71% 18% 18.8x 3.1x

Do o> >

FRT 148,400 166,400 12% 92.3% 42% 42X 10x

™

1O =32 5340 A WEST- = i H 0+H25%YoY = B BJlideg 308CB HUMEH va HDKD & ¢ ¢ac
2 h Zkhac 6 n3CB Cf BBWCM, MML va MSR.
MSN 79,600 92,700 16% 72% 23% 45x 3.4x A Catalyst: niém U TNJCH lén HOSE va /EIB & Rudg@BI00% room = Z y.+ C

A GTRIEISZE yB: ¥ DZ CrimB hinh By tf § X thdai OF 2 n X BD khong 3 B @1 ¥4
3 SAGhoat * & L iai chinh Z Criégn Ald vay.

“ZNZBYUHI 3YZBLUYt BLH

A Gia U Rt 3B I'bibh quan 6 1B CX BEJIRt =hoa U HIlt 3B 'sking cac 3 BEEN A Lgia Zao
thay 3 Bcho cac3 Bl A 1331 2 BE.Z Z

ANV 29,800 36,000 21% 9° . Ynl 224% 8x 1.3x A 2 A zcArophic DELja3 CER 3323540 A 13D
A HE B Ljca Bdz¥ ¥ tmuavao PEFW 2025 =8 n | sb O Dithh quan chut tf @n =10
nlz

TZHZIEY; i = OUBRMERE )i 5 BY



l T6ng hop du bdo

e DYS2YUBCT H

NPATMI
FY24

NPATMI
FY25

NPATMI

FY26

NPATMI

FY24

NPATMI
FY25

NPATMI
FY26

BSC 2

BIDV SECURITIES JSC

Ngan hang
MSB
STB
MBB
HDB
VIB
VPB
VCB
TCB
TPB
ACB
BID
EIB
NAB
ocCB
SHB

I 3YFEgZZYAER:

NLG
PDR
KDH
VRE
VHM
DXG

222,164

5,519
10,087
22,634
12,763

7,204
15,779
33,875
21,523

6,072
16,790
25,140

3,327

3,607

3,173

9,322
38,165

518
684
810

4,096

31,801
256

260,351
6,436
11,837
25,920
16,172
8,745
19,439
35,145
24,920
6,816
18,940
26,300
4,062
4,165
3,887
15,995
44,322
634
641
811
4,413
36,602
224

307,950
7,496
13,648
31,259
19,652
10,813
24,420
39,520
29,957
7,933
21,966
29,397
4,735
4,716
4,502
19,408
53,842
1,200
1,410
1,003
5,355
39,843
2,673

17.2%

17%
17%
15%
27%
21%
23%
4%
16%
12%
13%
5%
22%
15%
22%
2%
15%
22%
313%
0%
8%
15%
-13%

18.3%
16%
15%
21%
22%
24%
26%
12%
20%
16%
16%
12%
17%
13%
16%
21%
21%
89%

120%
24%
21%

9%
1096%

gLUYRAZZ
DPG

LCG

HHV

C4G

CTD

' BHIYO 35 ZYZZT
VGC

DPR

IDC

szc

PHR

KBC

SIP
eL3YnCt HY & D7
HSG

HT1

HPG

BMP

NKG

NTP

UBSUY ENZ
ANV

VHC

1,260
224
121
426
179
310

5,075

1,105
262

1,394
302
460
382

1,170

14,776
515

60
12,021
991
453

736
1,274

48
1,226

1,535
270
152
583
76
454
7,455
1,110
291
1,653
662
540
1,875
1,324
21,046
741
216
17,594
1,237
301
957
2,205
955
1,250

1,733
376
62
812
92
391
8,861
1,068
318
1,892
760
576
2,899
1,348
29,788
705
306
26,323
1,126
256
1,071
2,613
1,136
1,477

22% 13%
21% 39%
25% -59%
37% 39%
-58% 21%
47% -14%
31% 19%
0% -4%
4% 9%
-17% 14%
119% 15%
17% 7%
391% 55%
13% 2%
42% 42%
44% -5%
259% 42%
46% 50%
25% -9%
-34% -15%
30% 12%
73% 19%
1897% 19%
2% 18%

T ZHBZIEY; i =YASASI



l T6ng hop du bdo

NPATMI

FY24

NPATMI
FY25

NPATMI

NPATMI

FY24

NPATMI
FY25

NPATMI

BSC

BIDV SECURITIES JSC

Phéan bén
DPM
DCM

DDV
D| HIYt BD

PVD
GAS

BSR

PVS

olL

PLX
ideyngu

DRC
CSM
uCt YboB
BWE
REE
HDG
POW
GEX
PC1
NT2
QTP

7,361
7,361
2,126
538
1,420
168

16,098
698

10,398
631
1,070

411
2,890
232
232

72
6,893

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

7,293
7,293
4,712
1,381
2,845

486

19,843

710

13,131
1,196
1,177

407
3,222
109
109
73
8,629
696
2,487
883
1,563
1,130
559
529
784

7,445
7,445
4,218
1,121
2,621
477
19,434
883
12,278
1,293
1,061
567
3,352
191
191

93
11,285
884
3,043
1,338
2,122
1,292
1,157
725
724

nzi Yé&6BI 3
DGC

DHC

Csv

Logistics

HAH

GMD

PVT
fo;:daY;12YnU
DGW

PNJ

FRT

MWG

DBC

MSN

VNM
=33ZYZIZBt Y3
FPT

ELC

CTR

Dt 3vain
MSH

TNG

Hang khéng
HVN

3,467
2,987
242

239
3,198

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

6,883
6,883

4,044
3,488
309
247
3,433
774
1,663
996
24,140
530
2,186
610
6,067
1,643
3,435
9,144
10,041
9,332
143

566
782

440
342

8,482
8,482

4,454
3,865
322
267
3,799
891
1,851
1,057
27,434
644
2,416
865
7,372
1,763
4,216
9,597
12,145
11,219
164

762
879

501
378

9,709
9,709






BNGAN HANGE YO “~gYudéeO gYuu YDC gYidvusTavucC=VYBSa=y
cahHl UYnt @¥ 8eedeY el 1

01 =%0 A Lja B #e>tdan Bt3 BE E £ -90% YoY 3 180CHUREI2025, RA C T TtfFuc 2025 O D&A & 1J 5341 A LJE-20% vaduy tri 2 8 & A DE & DZArahg 2026.

AXét3a | BuIE T8 HDE2025, ADfinh 23 & 1J5341 A lljE &> g toan = F Kinh 3 F + 313.4% YTD (va ~20% YoY),3 A DA ¥ D Dglly mo tin R &3iZt BDZ
17.73 0 GtfHp = Trong ¥ Ztinh riéng tin R @37l ® Bkinh doanh; Higay moF T & HUREF + BDAS 3 U Gtite 5 210 3341 A 14j2524% YTD (va +36.7% YoY),F A
3% 0 Ity 6 BZ Fe IHZR £%1) 6k 2 & Gaon € AH0.4%.

A Trong 6 $6Ch X(1B6 Dlant CAanhduytrif € BR DR L F & DIC! Y& (2) 3 Bl A LIHZS C % &ndng 1en O B rgia van A dzBhdm cacngan hangc6 3 % U Il cha
vay 6 B | Bukao (3 A D& g6 O D&t ngan hang khac) = B ACB, VPB, SHB, HDB (chling toi c6 T L ttbng bao cao d L ¥ B 1331 &l Sndanh Liquy 3 U A BB F &5
ZBHghOMF A dBOA Lj| AZCE R E| mganh O 15 &rog5 10 5341 A IREZdH Cthimh 1a VPB O a ¢hi = B LeZa & 1J 5341 A LtjitZeeSrigng n © + FD#E9% YTD tinh
3 AURT2025 vaR A C¥35% YoY 3 16CGUZ0Z5, 2 & Baon € &M 6higan hang 6 O 7B A& & @ao = B inganh.

A 2 ¢ Bhom khact A dBSA LjR #8202 J ghinh sach la nhom cacngan hang U Hugddanh, co n d§Btiong 6 & hanh ¥ L 8+ = BCrigsh congvat | BuBt3 | 2 Chinh

UB.S
Tuy nhién, BSCX B LBl wrdf | 7 fichn Ouong Bt3 BE QB gia, n t ghat, valai £HJ3% # Jrgthach 3B ¥ B 4RO DASTTS ¢ NHNN trong 2026 .

HZ = gbp binh quan 3 U I| £% ¢ ¢acnganh vao 3 153241 A Llja R &> Z
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A n t £8ong quay 3 C firang U B A D#inh MV=PQ) lién 3 &6 C ng8a cac < 1J & 2022 3 nLjf (A DInh ¥ | ZLi2 & ®.63x 3 16CUDE2025), hamy n A d7¥ € §iao
RE @uAn t2G &4cthanh U B| tong = T Kinh 3 fgay cang 6 B L Bhay vi giao R € §&Rhi tiéu, dong 3 C 8653 Bit | XrZA did2vao cackénh ¥ | RuAai An @ BB CT =
> Bic®n Wvangva; Hi I Biggn O D& hanh giatai EABCHE LI C
A Trong khit ZER &A% CEBL B2 a § ADAEZI 7 Aladd g ¥%SO(danh = Z Bb B AICH M frziBehat), BSCA Diinh 2 & @hénhn t & B &DP binh quan
F | BUZ Ath#@ gia B C thahh va Thu X B Lbihh quan = Z AledCF g Zngay cang i A dF6DECy X0 t 33%au COVID-19. D C B3 hay = BiqFan O D&CA anh 6 6§ BE
3 0 A Lt Aung ban n \GDP binh quan ¥ | BuZ AQLJEfB KEZESY X Z Bttohg O CE ¥ a ES ki 3 BHQ B Z Aa N trén 1anh 3 B& C N&n.

= BAEXia tiéu dung 6 B &gy Agia 3 10 IZBA X Z Vong quay 3 C figay cang cé xu BA DZ L& So sanh 3 16 g% 13 5341 A LjssHBDP* vathu = BL U
khéng = Btouj ZrZt Bhat gia tai £n X F A diBibao 3 CR G Grang = 1J 3au binhquan 6 6 £ Z Aledcf § = Z
200 - _— - 7.00 13.0 - - 090 180 - 172
15.0 A - 6.00 12.0 4 L 0.85 160 ///
- - i 11.0 -
100 - I L 080 gl 133
- - = = - = - L 4.00 00 4 N >~ T
50 J - 075 o
L 3.00 9.0 -
) L 0.70
T T T T T T |\/| T T T L 200 8.0 A 100 A
L 0.65
(5.0) 1 L 100 70 80 -
i - 0.60
(100) N - B 60 60 T T T T T T T T T T T T T T T T T T T T T T T T T T T 1
o™ < 1o} O N~ (o] (e} o — N (%2} < LL < <
EEEEEEEEEE R e e e e g s s S BEOBEIEIEEEISE
o o o o o o o o o o o o AN
. N N N N N N N N N N N N o R B = . . N
M2-MB growth gap (LHS) —— Headline CPI (RHS) N e gDaAaYOFZIBYUHLZYF| HYZZALICY o
— Inflation target Money multiplier (LHS) —— Money velocity (RHS) UBHYZBLUYOFIBYUHLZIYZU2Y o

" Z H3IMF, SBV, GSO, BSC Researcth Diinh



BNGANHANG:2 " U; #° ¢Ali A(D* "an2 ANHTHEO=i=nTunfidé O’ BSC|28
(Quay n Ia @ p@ov securiTiES se

2 J§7 1@ AHihd F £ &6 tacngan hang F | Sgfa 3 1 $¥BB C 5= Bitdn 3 Bl A LiBnhgan hang.

A~ BBSCZ BCIFIHE® L tibng cacbéo cdo 3 (i ABBEI DR 3 Bl A lWiodn Bt3 BE ¥ ¢ % &0A dido gidn Ién 2 & Gaon € AMBSCA Diinh 3 3 TinR&IWZCEE C
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Cacngan hang ¥ T &6 g ZtHAi F L 8t X BZ Huzhll ngoai 1ai, 2 Ljli g *BAsinh thai ¥ t3 1J 7A LIJBanA chéo R BB L.2
A 0 0 AirB A DZNIKI kho c6 3 Bduay 3 UinLj 3@ Litoang kim trung binh nganh >4%, BSC X B LB (=B Crigab hang ¥ | %L ttling 6 A3CB C& ZZHU$hi ngoai l3i qua
O Ce )i g IBAsinh thai ban chéo, ¥ Ctilh la thanh n Lddngty 6 A B C tnBan 3 Bd & fiéng minh. Sau khi TCB thanh n L TCLife, VPB 6 O X Ax6t By + thahn L U
congty d A FCtnBan 3 BIaR A C €ah = B Crigdb hang khacd O AR | & @eo xu B A DZA&Y T B XIB.
ADu2nz@&@n BCtpdi nhan 3 Blljé CtNgn duy tri 3 1J 2341 A L3ADE ZL5F € 3BO Dglly moé GDP trong = B C¥F BlRjua (3 31 tham = B Ldly tri 2 3 € Jrihg
} BY ABE-0.75%),2 A 2@ BCtnBan 3 BOI £ s(ZBa38CB L, & Dinh 3 3 tham = B LiUT & HUZH25 2 DAJ2 & &1.2% so O DECF 51 B% giai f Y + 2021 -

BSC
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t 310% va GDP binh quan ¥ | EuZ A3.4C5.5 nghin USD,2 n 2@ 1 8 C tkRong 3 B GTAHUEJ BR& A L% phat 3 G (U TXH
€ @EH €| mganh O D&C/AEn U B L t8n phong 6 6 TCBco 3 Blai Ct32Adhonhat | Buk J 33C Fik vao ngan hang.

A Cac2 i 3 iinh doanh 2 DX B $an giao R € §3Bg va san giao R € ®&BEnA D4 hoa £AWa F g SrZAtdong dai Bt ,Xhi BSCcho li ] Midif y1F thir Ct/B| EBCT
3 B bi#d) va chi phi ¥ tnghién 6 a A BB L& hoan 3 BCktwbnt Bghap ly, 3 & Z3  Ghabtrén tinh 3 B135B L33 | A B A3i BE Z Sgbp ~ B CVRGKQKD trong
T ZiiBt HT 3 BEICtBRC 3L FCIT65 CTCK(B| BIT3S] @ong B tsinh thai ngan hang 2 () tham gia thanh n L phap nhan rieng ¥ t3 U Ghabe 1 = t&i A£n Edao
Z 3 EICBS,VPBS, HDBS, SSI,VIX. Riéeng MBB 3 i AfD# Itdng 6 B dzdc O Diftinamu (6 Ban Upbit) tuy nhién 6 B A6 X~ B C§ &F & GauXhi ky MOU.
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Thong 3 A4 AWich By t13%an song 3 10 0% & D& 6 hganh trong 1-2 = 1IJ & DHIY nhién ching tdi cho (i ] RDEO Tai Bt Eh6 c6 3 Bduy tri Ljic & @ao B Ct3% C

A Xin = Bijnd THong 3 A4/2025 c6 B C t) AgA5/09/2025,3 C ¥ Bl 6 B HuBasel 3.! t3 1/01/2030, Thong 3 A1/2016 quy i € Basel 2 B C t3 148khong con B Ct +
n Ao aZ CfLT 2030, cac ngan hang /A£\§ C § Eiffio cdo song song theo & rBasel 2 va Basel 3. 0 B Igléh qua, BSC quan sat 3 B icdi2 g Z£hgan hang ¥ ¥ 1J =k¥ ap
R & >/#DAhong 3 A4 (6 BA vaIRB)bao Z 3 &CB, TPB, VPB.

A 0 3n CAR 3 $3CB O TAHIZ0C188%, trong F D &1 13 3B BWHO T BHi 6 | V3 3B ABW.; oF t d nwpan OF B 0625% Lji= I Z BABI6F 3| & R &£SA va
31JRA E FBB25% quacac> 1J28n 25% 3 & 1IJF BAS UFL{E Z BIA CAR3 F3CBCI0B%).; ¢f t DT B BnhAchut tt BY nEZ5% tuy U BE T LZOHUT I B
CARIa U T Buguan 3 0 | =RIif F@D#Chgan hang trong chut tF L 8t Zth R&>&6 & Dinan ¥ C hanh. Tuy nhién, so O DEC> A DESEAN | I#p R &3Basel 3, Bt
3B ogAnhange CN&nt | Zcdo g t & ZBIBODE 1 576 BRDA2% so O Difitth quan 19%.

A Vi OL,iganh ngan hang RA C 7Eyhi = B L1¥an song 3 13 X0 2 DATong cac X 1J & DIong 6 & anh F Zcac ngan hang c6 3 C F dva thanh tich trong O C thd
hat 6 # 3 227 y, 6 O 22ZB Ahém 3 ngan hang ¥ A dZoDBOL Ién 3 & d49% AW6 n d3BJ A & 3. bigai ra, O Ct @ B & 245/2025 khong cho phép caccongty F + C
ching ¥ A dZbHIU BkB6ad FOL 3 B I'BUDZ a BCHEIETBHFA dZoCreguyen BY J300 Jen) 0 Oz u T BU@lup gia3 1 2ZBI Al & ¢ mganh ngan hang trong 8 3
“TH®E A D#joai. Tuy nhién, BSC cho 0] XAdai Bt ROEOG ¢ Bt3 B Bgan hang e CN@n AV CrRe D a @ dzy B D&ong 3 A DGuan ODRDA khi3 5 F # =

oLACHBO=7Bthong 3 A DGudn O DAL > A kilu O A Ihp R 3XBasel 3, dof 2635 BBt @ Bda & BIiZ(B L€ HiBP/B 5 & mganh.

Ugnt@ntoan OF theo U B3 = Z Y § A daC figan gt DEaAGECt 3Y i 2Yo ;ODESGFEE 1 V¢ eDLCYeé=inYOd*IY2! TZAYA,MYDB G
hang 3 +30/06/2025 > A Dibng ASEAN | Ihp R &3 Basel 3 eCt 3Y 1 2YF1I ZZYZADEZYF ECYDI
15.00 - : 24.00 - 2.60 -
! — O Indonesia
14.00 - ' 22.00 240 )
13.00 A ! = |
| _ 20.00 2.20 -
- 2.00 -
11.00 1 = _ - 16.00 - S
10.00 - ; < 1.80 1 ’
00 | 14.00 - 8 O Philippi
R = _ 12.00 - 1.60 4 Malaysia- © Vietnam
8.00 - '
! 4 o
o 10.00 - 140 1 Thailand O ¢
7.00 4 _ '
| 8.00 - 1.20 A
600 T T T T T T T T T T T T T 1
SR BEBB2Z888EE8 T e veam o o . . .
0 3 < = » = O IT g s F Vietnam  Philippines Malaysia  Thailand  Indonesia 5.00 10.00 15.00 20.00
CAR - Basel 2 (%) - Tier 1 (%) BCAR (%) 0O Tier-1 (%) ROE (%)

*Cac ngan hang O a tién phong ap R &2 42D B3 = Z Y Hohgr¥i ZIBBY Itong 6 $hao céo Basel 3 3 13@06/2025 theo U B A Dghap SA "~ Z Hi3IMF, MoF, GSOFiinpro, BSC Research
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B NGAN HANG:=n A+ ¢ |CHO i ¢PHAN HOA ~ BSC'i=
CAHI DYnt G BewEdymrRdT

Quani Ctiad KA

A Bén 6t ZORC Hahm hanh Thong 3 A4/2025, NHNN 6 O 5¥Zi sxihyt C E& TCTDF t/AEEi 2Tong 3 R2/2019,F 3 &ZgO DEHong 3 A4 = B 21 B I ZActiéu chi
Basel 3 O fan toan = B ASFR,LCR hay LEV. H C Thay AWiup € CtNgn 3 Ct6a. &c = A Didng khu O A B B Fdonesia, Malaysia, Philippines, Singapore, Thailand
(ASEAN-5) O gcong 6 & Cts@atl adcd s NHTW. HL af CT D EEtBtSBE 33 Didy 3 BI W/BBt & & 8in R&>d/ >6ZB/Brfiang tinh 3 Bl A IBDZ
Trong nhém ASEAN-5, B C tkHbng c6 = A Difio 4p R & I&ZM/BT U y fincR &2 D@ B fisgt 8 6 IMF). Khi ¥ Zcacngan hang c6 3 C HABE 5 DZEW =~ B & E&ftétn c6 O €
3 B B Hup G2@B IF §duy tri n dg@®Bort Sranh.

A BSCduy trit B HUZIZB & 2QUAN O Diganh ngan hang trong 6 $6Ch SHdian  C hdnh kiént € DBXCB & 222 d6éu 3 1034 A ltharz Ol (U Bzl E&DP 2026
313 5341 A Ljo®Zva GDP binh quan ¥ | EuZ A%5.4E5.5 nghin USD) va caccaud B HIUZ IZX0DZ & ¢ mganh ¥ | =67Bjphldia 3 G AtDydnhién cho i | Ebhan hoa £\Wgay
cangn D& 6 | ity X B CH B Phia i édkhi cacap n Angjay cang tich 3 2 TR Ado n dgCB Hulchiing tdi A Diinh 3 2 JLKTT 6 ¢ flanh sach theo d&i 3 1J 2341 A Lj>
+14.7% YoYtrong 2025F va +17.6% YoY trong 2026 F.

A chang t6i 3 C§ 8pAd B licaco 20 B Crgkb hang (1) ¢ tinh T 1J 2¥Zg Zcdo trong O C € §jii & SBA'sinh thai va tham gia cac2 i = Kinh doanh 2 DA2) ALB & RudE® T
o+ SrBnhh 3 4 BE IJXbAn chéova 3 LKhachhang ¥ Jtho,va(3) quan 30 I ZRia%D F t TARF én Dicod 3 C TR 262n3CB C§' & 1J 5341 A Irj IBAB Hukab hay 3 &
phat hanh thém cho 6 # 3 I37A Dijoai/d # 3 X6/B Chl Adkong khi (4) 2 a8 & € JiBcon R A tF tnhaF | Bukich n OTop pick: MBB, VPB, TCB.

SL]Y'BGI‘UYZA[ FOLBCtBI C’H|nh3B$m’[hanh :’BCY3C’T3Y*TYBY*OB UADZZZYUFUI ZYZC’éI Yae; YONYé.C" YRAYUBZZZ
0 0 s R . aB1 SYBNZBY3Bt 2Y3ZCYFi Y BSC theo dbi
BID 17.4% 30.0% Riéng n ¥Céng chang 51 CaY3ADZZYF ADEZYZ| IV .,
22X A
o . . . aB1I SYBNZBY3Bt 2Y3ECYFIY, N
VCB 21.6% 30.0% Riéngn U FADZZY. © Y3HCtHYOZ2Y : 2 0x A PN
aBiI 3YBNIBYZECYFi Y,  Y3icC o184 HDB
MBB* 22.3% 23.2% 4Ctz2yYynU  SLCPBCt ZHWHIBI YOI 0Y HuY3d i’ lex 1
Hi ZZYULUYRAZZY3BtaYt TYB < L cT6  sTB
L Hi 2ZY3FaYt CTeYZBNYF| HY3 T lax 1 g VPB TCB
HDB* 17.0% 17.5% Riéngn U N = - P > BID-* VIB
hanh10& . HY82 YUB]| = 1ox | MBR g
o~ - =, @
; f0t B s
VPB* 24.4% 30.0% sCt zzyndot Bny LB ZSYYAEzNai?Zszt evy. Hy @ 1.0x - oot 8He
! ’ 0.8x NAB MSB
. . Hi SZY3FaYt CTaYo2YFr33X2Y08" R
0, 0, ~ Py
VIB 5.0% 5.0% Riéngn U 3BYI CYOEs 0.6x
TCB 22.5% 22.5% ACtz2Yn0” ZBYét,BZ”YYVZQJ ZYZ% UFUBY'FBYCBYN Zinwf'ﬁ"FUx 0.4x ' ' ' ' ' ' ' ' ' !
OBf E1 UoHu 06% 0.8% 1.0% 12% 14% 1.6% 1.8% 20% 22% 2.4% 2.6%
STB 18.4% 30.0% Khac HI HYZCI YAEYO62YUBI| 2V Y, £ YRAYUBZ:zZ

é 2=y0HAZYNU

*Cécngan hang ¥ A dg6DREOL 1&én 3 F G49% = Btham gia tai 6 BZ FGCTDU T kém H gn D& ¢ hong bong R A irén quy md 3 2 Xaf A£n = "~ Z H3BSC Research
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I NGANH DAU KHi: GIA DAU DUY TRI & MUC THAP BSC':

EEEEEEEEEEEEE

=L UBIgB R H

g C &hiang 10/2025, Z C1 YR| HY §B 8¥Fa@PRsdO D B 22 C1 Y R Hyanhi6@ USPAhung (-20% YTD, -28% YoY),Z C1 YR H
WTI quanh 58 USD/ thung (-19% YTD, -27% YoY). SoO D4y 2/2025, gia R| kbdng c6 = B Ctlahf 2d trong quy 3 colic gia R | tuaynt+ C

2 & @én 70 USD/ thiing.

DCOX Bl ZCroXdgiaR] HIT Z&)LoZ Zhio | RU suyl T (uJ @ CKhigtinh hinh 3 BHydan 8 13 33BKiZYZ0 CCtT Y @ RIEEX RA Y
> Z Huguhg 2 J dunhu ¢ | BUBA CERU T.H

BSC Z Criguyén R Aplong gia R| sb O DiEo céo 3 U A BEUSD cho = 13 2025 (Z C 120% so O Diting binh 8 ¢ I 1J 2024).

DAYdI Y
2025F 3 tqay 2.2025 2025F 3 tqay 3.2025 2 fY3tCYU
Australia & New Zealand Banking Group Ltd 92 68 62
Bank of America Merrill Lynch 65 67 70
Barclays PLC 68 69 65
Capital Economics Ltd 72 68 62
Commerzbank AG 65 65 65
Emirates NBD PJSC 73 69 65
Goldman Sachs 66 68 56
JPMorgan Chase & Co 66 68 58
Morgan Stanley 70 70 65
MPS Capital Services 80 67 62
Rabobank 63 68 60
Societe Generale SA 72 68 62
Standard Chartered Bank 77 61 78
UBS Group AG 65 68 62
Trung O € 69 68 62

~ Z HizBoomberg



§ NGANH DAU KHi: TRIEN VONG 2H2025 VA 2026

BSC

CAHI UYnt @Y B8dYrrEd T

H & @D&N @il Z2E2025,BSCcho i ] Xacdoanh = Z B &t| (khi 3 C § &y tri 3 13 3341 A LThyZnhién, BSC X B L3¥B 1310 5341 A 1§ % Bihom
R| khif | =6ZB@ T iHT ¥ &) hoan = B Lcbi phi, ban tai /n Igoai, 14 3 gia trong khin d2B HIE B Y I § >kihh doanh 6 B A3ilJ 5341 A 13 Z B

>BAtOI =7

Sang > 1J 2026 ,BSCcho li ] 3341 ©tll >7ZC &4cdoanh = Z B GEWS A£Ahan héa.” B @ Xdanh X Z B &6 bidcklog 3 EK¥ & Tdfa thué 3 g(BVS,
PVD) OI duy tri ¥ A dZolJ 5341 A Lirbrig &khi GAS EVE J Ba & F B dECB Hikab 6 ¢ £ 13 2025 do hoan X B Lchi phi trong khi = Z HukHL LNG
0 BAIduT ij KuBA DZ L ndas khi 3 Ahién. H g GCDESR = 1J 2026 c6 3 Bit &) ® Diftich 3 B ¥ @ia R| thd Z Crv& bién crackthu BU U &
> BA X A dBoh3 UodEER if A daed 3 B%eC § BB o853 C

Mao AJBCT H

GAS

0 U CO 3282025
Trung n L () hoan X B Lcbi
phi R Aphong = da [ ) ghi
> BLIZB{ @ dZzENG cung
61 ¢ho” BDEG t VB4

0 0 C® Iz>2026
Trung n L) 23a & T Eao
6 612025 do khong con
hoan = BL & A phong (i)
n A dzxhi thién nhién 3 C
Z3easbyZ Ch 2

PVS

Trung n L Q) BALQHZA Trung n L G) 235 F 4 d

1di 3 gia (i) doanh thu 3 1J 3
2t = 8 n diCB HIS X [§i
6 BAINBZADBRET Z

> B Hultak chinh cao (ii) bién
2nzZdagldi 0o BAIALBA
2t ZBong giai I Yyt [Am
R Aan

PVD

' Brguan: ~ Z H3GC 28
F € sgmdthué gian duy tri
cao va B C tARUI AR &%
5 R3CBCYE 3

' Brguan: ~ Z HI3GC t262
F € Igdthué 3 C RIS
va gian PVD IXF Ailao OL
hanh, giap duy tri ¥ N3 133
30 A IgIABHIL =

BSR

! Bn quan: ~ BLJcrack
spread R Ab&o duy tri ¥ N
UB &3 W&o 6 L © 2’3

3 UbiBn n dz@B HIL >

Trung n L Doanh thu 2 3
I € Zd@atk spread 0 B &apU
nA&hi XZHzng 313

nhanh B D& | . HU

25

20

15

10

Crackspread chau A U B &B531&" ~16 USD/thung,

bt Y Odugtd @4/2025
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15.9
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I NGANH DAU KHi: DINH GIA €O PHIEU & MUC RE BSC's
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2 3% EYyBBI HI Eg@Da#Ecnhat | RuAlai Bt =

=20 BCrigdbh R| kbif | SRZC B T kémn B Do O DICHREI A loiuidg: B C tAtwinpm 6 2 B CH IHkbi 5 13 14% trong khi VN-index 3 10X Z
2t S 8B% YTD 3 i ASDB@ Ihdng tin tiéu 0 AO gia R| ¥a 3 B Cclub B Hioa 0 15 0 &Il =371 3341 A Lj¥odg ¥ ZR C B T Tjid cac 6 2
UBCHIHkbin | rEA 84GAS -8% YTD, PVS -11% YTD, PVD -13% YTD, BSR +20%YTD. U (i BSR,B| BT ¢hco A BCiT HHUI SRZRCOXT T =
kém 38% - 46% so O DICHEl A LIZ Z

é Ctgid 6 2 B CA Eitréng khi n dzB Hukirth doanh O ghi = B Le&Za & 1J 5340 A Ltjchd Atd B Cchcd A) B CiT H&UUng | € HiBBI HI =
soODgat B.an Ct3d nganh ¥ | Zgfao R € & BPE ttm trung O §uanh 2 8 A8.xv 27 xtly 384 BAIBCF KDL EDDODEa ® BATBI H
23% - 47% so O D&A & € ¥idBtrung binh53 132

Hinhé Y H G u D YEhUT § HiYa4c o 20 B Crighth D | i Hinh:Bién¥ & € BP/EG g & ¢ £D A B CH [Hkbi trong 2020 - 2025
50.00% 35 30
40.00% 1.31% ¢

30 o5
30.00%
25
20.00% 19:86% 20
10.00% 20 *
0.00% - Teen * & 15

-10.00% o 2 ‘ Jv <o <

® S v 10
2005% ¢ & 10

Q0% Y Q N P N 3479 ]
-30.00% 5
-40.00%

-50.00% PVS GAS PVD

PVS GAS e==PVD BSR e==VNINDEX MAX MIN ¢aAaMYBCt SEMVEYHZIZYOEY, YZ 2

© Z H3BSC3 2 3BAzU




I NGANH DAU KHi: DINH GIA €O PHIEU & MUC RE BSC's
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aA ~ YHs Wz ¢

Chuang téi duy tri quan ¥ CtTRUNG " ) & g@biganh D| Kbitrong 2H2025 va z 1J 2026 do

() BY ¥ % >kihh doanh 8 EIg 6 BA3IIU 34 A 13X ZBBAtOI X Z

(i) tact g =tiBu 6 ADgdiaR| BUBIleDF € HiBS ¢ daco 2 B CH |HKb.

Tuy nhién, xét trong trung Bt T&c o A0 B CH |Hkhi phu Bdz0 ¥ | BuArong trung Bt Ehif iU B| cico A B Cit HEAvRung F € DiB U Wa

6 BATBIshuso ODgdlat B:®PVSco2a ® g hoa3 BIBIDZ C2 3 fng o F NGRAIZPVD T | Zgiao RE &jB a ¥ES B d TBJ 4B% so O DL
trung OB> 2

CAZZEY! BHOTZIYZZBEYS1 6Y02YUBCTHYRI| HIYYI BD Hinh:Bién¥ & € BP/EG g & ¢ £D A B CH [Hkbi trong 2020 - 2025
35 30
BHU T X | Giae &6 Upside Ghi chu
*
Z ZBE tiéu 30 o5
80,200 33% DA CTFETH
0 B f ZBrgk 20
2 & idu 20 ¢
PVS MUA 42,800 39% DAYt CTZYZCpY ¢ o o
nguyén gia o o
2&8Y3ZCL H 4 10
PVD MUA 27,300 36% DAYt CTZYF CTHY

OBfEIBY3W=zYZCi1 Y
2®6Y3CtH

BSR “12YgsD 21,100 NA DAYt CTZYF CTFHY PVS GAS PVD
OBfIBY3ZWZIZYZCI Y

-0 - MAX MIN ¢AaMYBCt SEFYEUYHZZYOEY, YZN2
2&0Y35Ct H

TZHBZEY 0 =Y




| NGANH BIEN: HOAN THIEN MOI TRUGNG PHAP LY BSC:

BIDV SECURITIES JSC

QUAN Hs WEl* Al & Ching t6i F 1 g ! n 2QUAN nganh ¥ Ct=3B mbi 3 0 A lplag ly 3 CF B0 A dadg =o7ya nhu 6 | HC tf T B &85z lnL} =C20 B CiT BUHUU T |
> Z B\I2, POW, TV2, PC1 (tham t B rbslo cdo).
0 0 COIZ=dzi Bt :Thinh U Bgay RA Srid6i 3 (0 A LgBAR ly rd rang, lam 6 DELj ¢ L dhanh phat 30 CBt3| St =

eNIYons 2 256Y3Ct H " ¢CYRHIZYSBDIB
aHOT3YFEZBY HABYME Y] BMZZYZCI YTt YBBEWREBNYI Y IHBHAXYBEHEBYUBI 3YFCt Y861 Y&1 6Ynyt CYBF = BADBIRER, PQIA dis 7
1508, 1251 3y1 IY2a0YigYt BAY3ZBCYONYF CTHYOBfZBYF | HIY3AY

UB3sZY3AY © g YBAYBAUY

AHUYBYt 0BYF CHEYY if CHFBHBLBE Y n Ad2 YABPYoNnyYi IYICIBYSIWIZYNAdEZYONYF 1 OYAZZYIBHYS| HWI| GOYBT3YS1 5Y82Y

6BfIB rﬁavonyY|2YZCZBquzzvq®? § gw% éaﬁ NZBYFCt YZZCY
IBPOYFLUYZNZZY3ZOALzZYFCECEBY STV AR §}£$CYZ”ZZY”AMZZY3'CY3*YY°TZY03% GaYFCtZY3Bi =t
r2cvzuzzqumzzvoTzvokHZHN3AY0NYUB|3Y3ﬂCtsz+Y3|zZYFszvnAévozzngYrCfZYONYquﬁvrC1

' TYBY! 6BYSBAGBBEYENUYOS 1 Y3SBNIBYUBADNEZBI AYZIGE WBBIA®BYF Ct Y, YFCTHYOBf IB

AHUYBY! 0BYFCBEYIYFTYRY! 6BYUHUYBY+t 6 BY2DLC

6BfIB

5402/EVN -  ANYAYyI 34YF1 ZBYZCI Y31 [6® 3z W@@iyacﬁﬁwﬁmmwzvrECYODzvéu6YB&UYF52ZYaa YHDGYREE, GE@G TTAY Ry | 2

! D2 ; HEA=YNnlI UFUFVYEBEBDYF 3ZZaYBCt YnA3YS1 6 YBA2UYF 3ZZYiNY

661 Y; =1 ky

" ZBEYUHUTI3Y, UBEXBUBLIEZYS NS ZYNAdZAVOEYBYALEYBQVEZBYBY Yy YONYUHNZYnUYZBNYZADD nl Y BT3Y81 6Y062Y
0t 8BaYBCt YOHIh Y AE Y R3S 7 'gv 2 EY““A zé . o SZNIBYFCtIYZZCY
6BYY6|6YnleYBFZBYZU§2§$§2§§%E %%%i&% iYONYOBDZBYE'OB c3UaYFCtIY3Bizt
O0BsYYZCei YOI OYIBZ2YIBABBYBNUELt IYZZH3IYOHIZYONYBt Y3| 227

DAYZBAYYAEI YEBCYYZBENVYBZYt BUSYSNCA OB ZEBEIBYYM&t BYAZYSBCYUBDYBAdZ2UYNnt aYBdzZUYnUY2NY 3 PAOWANYZ HDGYREBA | Y 3
HEZBY,  6-CP BH2YOoNnyY3yNZYOEZYIBNEBADMBYORYRYZY I 2V
?g{;?g;?:;;g@wwﬂﬁYUHk?gYEwZZYéDﬂéBTYUEYnUYéBgZBYnbeY33Y2C|YFlZBYZClYnlCYONYéléYF
3BIi IBY3Yy1I ZYOBYYZIBNY2I UYFPCtz

DAY3BAYY ZBENBHUTFINDOYSDAXOBTAYOBOHBYHAYOBYEBYYEBRBYBYYSYUHUYBYt 6BYiI Ct SYNnASYONY 2.t POWREREMFTVYI Y Ct .

R %5%?g‘?éi?%'ﬁ?ﬁi%i?fﬁ??3I§3§%@9%%2%%?@%%?{5%0Yr' ERETLPFIZT LY UL U 20 VRIUD T §

M o

nAdzZ ZYgH23030 ~ 20¢6v2030. A!'BHUTZYt BPOSBYUBI 3Y30Ct ZYOS1 O6YZZH3ZIYZIWZIZYnAdzZY2aDLC
pAYBBth'ZBSYHziwaigv;UzZYnAéYzgwwmam@mﬂmma@ﬁmﬁmuuBtyﬁ@Er|@W&mmmmﬁmpahqwaﬂmByiyfxmmTw
UBI 3Y30Ct SYO3BAYAYBEADAYIZYNC F g 2R HIZE GTESC tv@&yéu d | ¢ficR Aan A Hién 6 BlinBa cung 8 | tibng = A D&ay 6 rkhi
OBTY3tyY3liyzZZYnl 2BYOAGSY OBAII WXP| Dgeéud| koh>X ZBCt 2 47

FCtZYnAbo


https://www.bsc.com.vn/Report/ReportFile/14152/
https://www.bsc.com.vn/Report/ReportFile/14161/
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BIDV SECURITIES JSC

Chi 3 CH & B riyZ WUl thad Z ljkhot B lphat 3 U CtIZ=rZA dz8 Ay giai F Y + 226 - 2030
i yYODLYS 1 6YONZYOAZYUBI UOYUHUYFI ZZY1I UYRe&XZ

BSC

"¢ CYRHIZYRAY3BAY
HCTHYOBfEIBYUHUYBYt 6BYUBI 3Y30Ct ZIYFECt ZYnAS

A"HL3IYaHUYBY!t 6BY’ YONY " HIL3YHCt 2YnAdYut

P S 6UB E Y BBA TR BY By b BRIl DV BVREE Y BB A dEBCE

A CcsBYByYyt 3YONY2CUSY3ZUaéYaHUYBYt O0BYFCt SYnASYFAdYF C : 0 H
61 0BYO 61 YOHESYZCI YI B3ZZYUBANCY3BAGYBCtZY3BoY3&OYICFHYBBYBEBYOBIVEYREBYBUXDD Yt BCYF Adzo YUBY YRHU| 33
A aBt 2YOCYHCTHYOSBfZBéEY=BYYUBsUYF CTHYSBfIBYRAYI ZSYSZHEAVBCEYVOBFIVYICTHYIBTZBYOaWUBYYB8BYO BB XV AHY 31
F2CYOHN Y&, HTYONYOR2YAHS ZYNADCYF Ct SYFPt YiP35ZY0ogYBYJoNi DBRPEZuVYBRY¥FEDZZY=BDIBYUBGTY
AuBreYOHUTZ¢Y; g Y3UALZZY, gY=3SZYUBADEZYUBt YRHUt 3YF C
SBLIYRLZYSI UY3ZfEBYUBt YRHUt 3YF CTHYOBfIBYUBADAEZY I SYRADCYFCt Y6l UY3fIBY
HI Y 3AYULUYRAZZYRAY I ZYFCt SYnAS AUBSYY HL3IYH| HY3AYONY ™ HL3YHCt ZYnAdaYB| HY
Az2CcOIY3BoY3REYFE| Y3AE YDIi 2BY2&3YRAYI ZYFCt SYNnASY3Uy s YBHADPBINEBHYBAGYRCEYSPEBSBEIEROCt SYTBRCIP Y
UBACYZBAOYBCt SY3BsY3Z0YEBI UOYZBHLIYSBsYSZUADEZYFE | HIYERA D "Y2HEZIY30Ct Yt Bi CYRAYI YnDZYUBACY3UF
AD" " Yol  HYOESYESBNYZIADDBTEYD "~ Y3ZBAOGYBCtIYRAYI SYUH| sVYBENVREDEBYVo 0O BYCARIWZICHLY EBOVE Ry YBADEY Y I
Ft CYRCt ZYSBOYALYBEHYZIBNYZIADDYFt Y3B3ZZYUHI YSgCYRHEIPAFCOIRAMI SYF TOYRAYZYVENAY FAGYBRYSEEYEBOE Fu)
EnzY
A GCHYFNDCYHCt SYFBDY TégY=0" 6 YRAYI SY " gYaDCYFAddYI UYR&ZAYODAOBTYANSYNAdZZZYiICt sYBd2UYF 352ZY3ECY
3BCt YRNCYBt Yt B33Z2Y3BI UYBDAEY, , HYAANIYNAdZ ZYOFEIBYURHLZaYI UYR&IZYZECYFI Y&, YZNU2YttY3aYZZNUYOLZ|)BL
ABI 3Y30Ct SYFCtSYZCZYZZYNCYt BDLC AUBSYY HL3YF| HOY3AéY=108YRAYI ZYFICt ZaYodoiyYZga"
AaBLzYSl UYaHUTZéYCUYOI SYESBLEYRLEZYST UYZFEBYTF Ad®YZCI UBSYSADZZYSBI UYZBHLZAY3BSY3Z&EYZLUYZOHEZ)L
001 ZYFCt ZYZgCYFEI YBYJOYUHRI 3Yt BLHTY A" HLIYHCt ZYnAd&Y HIL3YH| HHY 3AYS BAI YO ZYO DA BT
A AyYnnNEBYAEASYnAdzZEZYocaa Y3Z3ECY3ZBCt HTéY=10YRAYI SY0oI sYACEBAVYPEZEYDDNGBANDO VEXBEY MY BN E¥N A ZUYBEBY R 3
rgzZYBECYBBthYRNCYBlZYGI3Yoiys
0DAY|ZYBYNZY3BNZBYADBYGSUADDY il HYFANZYNnAdzZZYi Ct SYOFIBYUHL=ZaY3ZECYFIi Y&, Yzuay
0DAY|ZYBYNZY3BNZBY8H@ZYBDZYGSUADDY g . TéEY., HYAANZIYNAdZZYiICt SYOFIBYUHL=ZaY3ZECYFI YiEd, Yiue
Agci YAHYFDCEY, Y, "YZEYrCtZYZCZYZZVNCYIBDEYrIwY3C§Z
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| NGANH BIEN: HOAN THIEN MOI TRUGNG PHAP LY BSC s

BIDV SECURITIES JSC
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BIDV SECURITIES JSC
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§ NGANH HOA CHAT: NHU CAU BUGC HO TRG BGI BAN DAN & LINH KIEN DIEN TU BSC’s

321 ADHIMht Ctf Tt3H) B3 TS5 Untii 5 | hoba o Bi 3

A Doanh /EZban RI Joan 8| H Hinh: Doanh £pan RI § 13322 I B kho 3 CE 86 C ntrdng T5/2025

quy 3/2025 ¥ t 62.3 3 3USD

(21% Yo, 5 CBeEay o BT e AL AR AN AT
Xu £l 70 130
FlHIJ2" Ol T9T/2025, o Il A 110
doanh £F 1} @O%VY(EY’ UBnN X . -
anh nhu 6 | EUC t33Rva chip
s B =¥ iCI 6 C3% C 40 70
cac $BE U ALIIZva Han 30 50
a g o 20 30
10 10

A U 3 Eho 8 Bib& RI & 1Han

. . . - (10)

a Fuig BCrcn 968 F Ct (8 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

23% YoY, -15% YTD), cho

§ "B ouB H.VGJEQ ‘a 28 C{:B léo 2024 - Global Semi Sales(LHS) mmmm 2025 - Global Semi Sales(LHS) 2024 - Korea Semi Inventory ——2025 - Korea Semi Inventory

F AdZOCRRC va By tf3g 2 Z

AADHIFY sZCTI 2as T ZH3ZEéEY:; nyy2oSUiZayY; i =Y&ASASI (6B

binh 3 B A LFUZAchi#t tZ Cnh 2

sau 2023v2024. ) ¢ DX BA DZIB &3tEU 3 B 2 C s kho, 6 | hba & BIUR abaEn B HUIRA C 75 C % 8% 1) Strdng cac quy 3 DIC

=~

ching t6i duy tri quan ¥ CtUid] hHu 6 | hba 6 BIiASg C§ &8$H1J Srdng 6 HUFZ © 2025, phu B dz0 DICB Li =€ Frdhg bao
caoZ | 3 BIl. 3
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I NGANH HOA CHAT: BINH GIA HAP DAN BSC’ss

BIDV SECURITIES JSC

A = 20 B Crigkbh Hoa 6 Bigh = B LREC B T ké&n tich 6 AB DA Bal A ltdang = 1J 2025, khi DGC Z Ch22% va CSV Z Cn38%, trai = Z A @rpaa & 1J VK- Index
+33%. D C b3C hady U Bnabh tam Iy 3 B L33 | & @mhat | KA U Achdt tgida hda o Bitogn 6 | BUB 853 CB L, @it TGFHukinh doanh 6 6 ¢ac doanh = Z B GjtDE&E
Orduytri2 ¥ € B

A BSCduy tri quan ¥ Ct!2n 2QUAN ¥ g@Diganh Hoéa 6 Bitrgng = 13 2025, BLIOI nhu 6 | tdu 3 Bda 6 BIUB B3 I 6 CF & Hit B LAG 8B L Ba
0 BIi(+8% YoYtrong Q3/2025) vat KB 3(LB &®0¢ /En O Hillih + CF T t3E

A Chung toi A ithich DGC ¥ A dB355 Godk fCAan Nghi i D& H & &iang gitp 2 Ljli § Xahg AHiASH 8 HihGa o Bis B CBau,cung ¥ € MiBF | =4vang BI BI So
O DAC =3 =31 2341 A Lt B A €B 3(CB skbi chut th6ad Bio A Dilogiaif y 163CBCt <

NFIBEYHGUDYNCt HOY ARl 3YF | HOY3AYOS 1 0 Y3 2 YUBCAHWBZ NI BIYD ¥l yBMBEZBYZCI YAOMYOS 6 Ye-220828 £F Y0 7
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§ NGANH SAM LOP: CHI PHI GIAM, AP LUC THUE QUAN TAI THI TRUGNG MY BSCs:

BIDV SECURITIES JSC

BSCduy triquanf Ct+TRUNG " ) & g@Diganh A£1J & gtidbng Q4/2025:
A 0 BHIp OBfacaosuduy tri¥ NZ CAggad A 8 ¥ Q@ red 53 UGB e85z EY I 5 Skihh doanh.
A Thach 3 BE®adCL: 3 B Hydan 3 13Xl A RIDIAmM ginm I 1J 362 Jrdnh 3 13Kl A WHM B L3H 17Tt 2
2.1 Nguyén n C:tCabsuZ Cnt®ao BIif figang, than 3 13 =7B U
Chi phi /n B Hinganh £1J 2 £ 6! Ej2 3 &ao so Hinh: Gia nguyén n C£ERWI HIIA3J @ & BaosuZ CrtBan 2 ¥ € hBadd B if fgang

O Diing binh 2023v2024, song I N0 KBt~ (o001 2T
B CtBHI B Ckhi §id nguyén n Ct Hireiof CHMBf = BH

o , , ., = P Cao su -18%YTD va
phu B dz0 Do trong baocaoZ | 3 Bi. 3 500 __/\/—/\/\/\ “14% Yoy

Gia nguyén n C binty quan quy 3/2025: 400 ?ﬁjﬂé%}/—%’go\f
- 5 ¢ 300 : ()
A Caosu:212 Ai DB §17% YoY, 0% QoQ, -18% 200
YTD), gid cao su 3 CE éxu BADXZ L A2BAZ Z
3 SivsZ Chra® BLgt C 100
A Héa 6:8&}39 :&l’ D6 33%\(0\(,-1% Qo,Q.,.-l% § 8 & 3 ) 5 3 2 58 3 ¢ § § 8 8 8 § 8 8 g
YTD),3 C ¥ &b B A DZ Hgang trong = Z ijBt ;= g 2 & B g 3 3 S g
A Than: 107 Ai D6 $45% YoY, -6% QoQ, +3% 01 Q2 Q3 Q4 Q1 Q2
YTD), ghi = BLZB & (C M8 f = Bij Bt Fong 2004 2025
quy 3 £ BA XZ Huy tri cao BDZEung t tZ 132 Than nyrvyeéBl 3 m Cao su
2024. " ZH3ZEY:nyyeoShzZaY:i=YaSASI 0168 *Cao su: USD/100kg

mmm) Ching t6i duy tri quan ¥ Cttréng b4o caoZ | 3 B3 XHiphi £n & Huinganh £1J 8 SF0i Stidng xu BA DB B F € Trahg U Bl cnn 160G 1 1J 2025.
Gidcaosu 3 Cif K Crit@® nhién 3 grogZ C no2B Lt tleng khi gia than 3 C§ 85 C nva hoéa 6 B i Fgang, gilp Z C AicBiphif | ¥ho.” B EJZkén n dECB HIL
6 ¢ doanh = Z B CEIXR & dd 3 Bdé n3iCB CX Btlong quy 4/2025.

Tuy nhién, do 2 J §] Zgd nguyén n C ® Higao B DZEo O Dgiai ¥ Y + 2D22v2023 vaap n A$B HITB LIUB L3b3CEEN A 1hd B A 1A dzdljo ! kién n dZCB HIL. =
Z ¢ tan nganh O & B g88Uép trong = Z ij Bt .2
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| NGANH SAM LOP: cUGC VAN TAI GIAM, HO TRG HIEU QUA HOAT BONG BSC's:

22Gia0 AN ZAXABADZ L Ar@ll tsguBCAMWB YUyjYF RCZ 206
Z CHE7% YoYva-17% soO DJay 3 U A DD

A Binh quan 9T/2025 gia 6 A O &465 USD 7,000 Giad AT ZYet SBY vahdigsn s2Y. . Y

7 Ch-2.% YoY: 5,000 dod W3BKEEZI YO BDIBY3UE

, . on o, = . Ly Gia & A Diinh quan Q3/2025
A Quy 3 ghi Z BLAAERS C’nAaB} > B9 pia 5,000 F 1 3126 USD, 2 Ch &7%
o A Bintainer phu B dz0 DECAbao trong bao 4000 YoYVva-17% so O gy 3 i A DB
cdoZ | 3 Bis& B C & Bifont-loading.
; . v . oo S oy ~ 3,000 Giao A DER3 duyti2a 6 Y 3 Bi duéany @ 38 "B YBi QY
Chang t6i cho uj 2ga 0 AD@I b B &pun AO ) 000
Z ChAtrdng Q4/2025 do: (i) nZ Huzching tau O A dz3
O | :Ki) nhu 6 | BUT Heo mua O &a (i) n Ct H 1,000
azzZC#¥3IZCrd .= ]

o, e N e _ o~ . . Jan Feb Mar/Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
D Abdo gia 0 A Dauy 4/2025 AWlao i § = Z

quanh 2,000v2,300 USD, % Bi BIDE15% so Qt Q2 Q3 Q4 Qt Q2 Q3 Q4 QL Q2 Q3
O DECAb4o 3 (i AD#E2,500v2,600 USD), UBA X 2023 2024 2025

anh2a & CHBfIBI BDEo ODICtOINl = 7

30 AFDBD " ZH3IéY;nyyeoSlizZay;i=Y&aSASI lioB

mmm) Gidd A ZEC nl@u T Budich 6 Agitp doanh = Z B CEIXE &RR Abéo chi phi logistics B D&a Z C nap n A®t strdnh 3+ 30830 A 1I5hZ
ADCBX §iao AXC red ZtBng quy 3va 3 C3 &DB &y Atbng quy 4 gilp doanh = Z B CEIXR & RIR Ao chi phi logistics B DA 3 =%B FJC n6eDp
n Aohi phi giao hang so O DECE § | EUJ 2Tuy nhién 2 & @ia O &oB DZ023,t B Cap § A®t rBnh 3 +3CB560 A 1I%hd B A IA d2djp !hoan toan.
A a B| D& DAang £1J 8§ WHII B lihéo ¥ CT KIFAB, néngia d A Ididbng n = BA Lj¥ 7 B & ¥ U &hi phidoanh = Z B Chiuythhién, 6 CF % Zgfa 6 A D
FgZgan 3CT O Eadt xrBnh O T 2 i phi giao hang,f J ® C§ B& 3 B A lciE$/B Hdo By Jod ZirBnh gay Z ij 3BA h



I NGANH SAM LOP: THUE QUAN MY TAO AP LUC, GIA DA PHAN ANH RUI RO BSC’e:

BIDV SECURITIES JSC

2.3§ HIt 3B LnHg dang 2 it Bién n dZCB HUthe BU B Z ijBt ¥DNF IRt Zhda Z CABB thug ©

. &N xcWnhsachvatact g = Z ' € ®HB % BHydan var € BBRADZ Z

A U angay 03/05/2025, 2 hép 3 B Ho2sung 25% © & @DUCE Ao YIOKY 5AdY O6AdY TacS 6 y 3 | Woy3 S$A Oql
(HS 4011 x) = B Lt UB '3HE | 63cac U Huggi, theo Proclamation chinh séach R2I yK y3IKA LI
10908 nang 3 2 35/B HHHUIT § CDECE &)C Ngn 5 10 Jén 31v /T ae ¢ Kdadsung2%duyti Biént 1K dzf ¥ SiWiAK F £ Yhant ok OK dzé o
32%, cao B DZ B Csb UDE&A 6v7% 3 U ArDEU apR QWIIWOH dzwi® G Nway 3 S Thang S utdu i KyQe A

. . N S3I

Tact g =rZT doanh £ Z B AXHit BL H

A DRC, CSM Ia hai doanh = Z B &6 35 Ui I| G kbt 3B U'skbg 2 h Y Kguan 7t Yphan A Y WK dzBient YK I @GUA ¢ NYiI NRsdnga ; tai
20v25% doanh thu, s B &l ¢ 0 3 63% § BHERIZ D = 2 thanh congK 2 X ® dzdzy O dZ20R5 OWyldK 2 yEdey K 4 dz

binh Ij dzYlyK yKLD yac

A Doanh 5 7 B &6 YBY B ¥ @ B f gidBban By Jchia £ thi lj dziekhac
phi 5 B HOIDRach hang, n = BA LjX 4 bién n dZCBHIZE U 4 kgian ¢ K dadusungduy tri dai / § yirénhgay3 ENi§ @i K 7 IRy WaRi KiNIVEA 3
ZZ0E 2 KV i K dbthh quan ap LIK ChigcoY'y Y K $ 3 YR YK i K 7 1k

N § R QST AL Raim logisti

A Trongt €6 BB EUBIDNDT duy tri U Hit 3B Lskhg2 Hs B L < %f%@hm cao Ogisties
chia /£(§ B HOIDEHach hang, = B A Di&n n d2CB HulEkhu BU U
Fi ZiZtTuyOL DR F | ZFZL Bt SBIRt Zhoa 3 BEI ALIZ Z
sang khu O Akhéc, Z C rileB B Higad2 hva phan tan 0 adC mmm) 2 hép 3BHE% lén n S YUBLIUBLIxn bién n dZCB Hild@anh = Z BCEIR) £ &Ct 3

5 ) y Nam 6 ¢hu B U to U B reiga £F B HUES + StrBnh O DEN BB L B giCe2i hO § Bhong

A Chang t6i cho (1] >gid 6 20 BCif BU Bnahh UB| rfEDE 1€ 5 B & T
nay trong 0 S&n ScBc U T Bu® ¥n Khacf | T¥ALBCRIZX 3 ) L . _ RN
2 Lja 3 C =2l s&Diiom 6 2) B CAEIHE & U Tuy nhién, doanh ~ Z BCt ¥ BEZ Cnl@B & BHyad 2 hx BEJIRt Zhba 3 BEG A LI

UHIit BLvAF L 81 S tBu 3 BEgiCe B 55 (i @l >B73(CB drong Q4/2025.



| NGANH SAM LOP: BINH GIA CHUA THUC SU HAP DAN BSC's

BIDV SECURITIES JSC

A =20BCrghuh i 33 & d¢hi = BLREC X ké&n tich 8 ABDZ BEU A LitBrig < 1J 2025, khi CSM Z CA12% vaDRC Z CA2B%, trai = Z A @¥o&a & 1J VK-
Index +33%.D C@X Tidy 6 B T ¢blo = Z tOQI or€3 B Hydan 3 + 3030 A 1shigat TG Hukinh doanh kém tich 8 Atéong 1H/2025.

A BSCduy tri quan ¥ Ct+TRUNG " ) & g@Diganh i 1J 3 & ttbng Q4/2025, khi 3 i &Il =77 ijB&t B 8B % B Higd gia nguyén n CZ €inv@ O Cthac L' 8 Lj
U xéc? B AUIE BL H

A Chuang toi A ithich DRC do gia 6 2) B CIT I#uB @ TBJ s&u trong 3 B bid®i qua, ¥ Af € 3i@OWung Bi BT 30 O DEC T =321 5341 A LChahg toi + tO I Svdo A£A
UBa@z&t = BW5 g DRCtrong = 1J 2026, 3t A €B 3B a&bi cacl T BUD | r§dadi phi NVL, i &3 B Hydan) ¥ ¥ A déoB nakh U B| nED#ao t T Hukinh
doanhvagiao 21 BC T H

NFIBEYHGUDYNCt HOY AHUl 3YF | HOY3AYOS 1 0 Y3 2 YUBCAHWBZ NI BIYI VRYNEOEIBYZCI YAOMYOS 61 YB8WBY AL YO 7
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] NGANH VLXD - NOI BIA & XUAT KHAU PHUC HOI CUOI NAM

Hinh:i A B A dzthép = gFCC442% YoY trong 8T.2025 vH e & & Gtl Ha
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Hinh:i n § A dzthép U Huit 3B L-BB% YoY trong 8T.2025 vHeé § & Gti Ha
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BSCs

. j(?ua)([] }8@@ @fwv SECURITIES JSC

1. ~ giCeMa Ba&d3z C
Xu B A DZUZB &3 i@anh VLXD 3 C R Grang Quy 3.2025 ¥ B 1) 3 BEI A L= Z3
F g XAn k& 2lén, (2) € CtN&m théng qua ap 3 B HGBPG /£ B BL ®ép HRC. = & Bt
trong 8T.2025 _/En X A dzhép Z\\ng€H42% YoY-i Z sghp chinh 6 LHRRC +43% YoY. Xi
2103 ZgfCeEH#30% YoY. Xu BADZ& I 1T AdBSCF F6 L Xuyén AHFrgng cac Bao
cdo O 4 gua. BSCOI Z Cguan ¥ Ctn8y trong Quy 4.2025 va > IJ 2026 = B (1) cacR A
an; | g @izl 3FZA d&t BEjE 523 & Ckhg O AghiaNam. (2) G T Bugua O &

g Hlt 3B Lviohép 34 1,8 tONl SZBa&3 XKI2 D Z N Ba®3 @ U or€d BLIEL C

Trong 8T.2025, A£n § A dzb) Uit 3B L'thép -36% YoY do thép &€ CtN3m 6 &p 3 B HIT
CBPG,va Bt B BO #En g A dz8 Y35 3Ec5 BEU A LdRinh = B Mexico, Canada, EU.
Trong ¥ Zton 2} (-45% YoY),HRC (-45% YoY). Qua trao i 2&D¢&c doanh £ Z B AtHD 3
} BLltbb 24, cacF DAang ¥ | ZtZtOll sZ5F e ¥H B HZ®2HE OCe & EUt BLjC
U A DZE&£ hang rao 3 B Hydan, cac Cong ty thép ¥ IZ Z a DRIva ¥ | BulJvar F EUD
tim ¥ A dzdc 3 B&l A 193BX.hAc tai Nam 2 R Chau Phi, ASEANF thu¥ ij B g BBl An =
nAdzHZ hayt p =@D@lan ¥ C+626 BSCF IF¥ T L §tB&o cdo 3 i ArDH A Dsiing
Quy 4,BSCt tO Il =M X A dAJ it 3B Lthép 3 10 =B B linLjscO D@tly 3 = B mlia O &

Trong 8T.2025, A£n B A dzbD BUlt 3B LxHR 1J = # 13% YoY = B EILjli § sdng cac 3 BE
30 AI12DAS Bo T kukhu O AGhau 2 hva Chau Phi. 2 J @u c6 £Ahay ¥ 2 @Tchinh
sacch3 BB hz BAZEA G AdZ Z 1JZ¥13% YoYdo (1) cacBdz) 3 S¥Ztky 5 & | H
> 1J A2) Z Cn%eB HUBHIIt 3B Lckibker. BSCcho Ui ] &4 i A dA At 3B Lcélyd BZ C nsal Lj
n t3@uy 1.2026 do (1) = BALjZ B Hydan 6 64 h (2) H NI@ant C #aACBPG VN

Hinh:i A § Adz6 2 1J3 ¥ Hit 3B L+H48% YoY trong 8T.2025 vH é& 3 0 Gl Ha
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§ NGANH VLXD - GIA AU VAO GIAM LA YEU TO CAN THEO DOI CHO CHU KY TG| BSC'e:

BSCcho i | hganh é L § C &R A =ndi chung va nganh Thép néi rieng ¥ | =RZAcung trén = B CH BLA DE  t(1J Nha may/= DELSEA B HUlthép, (2) 2 ! than, (3) 2 !

U HJ ¥E4. Quan F C t 826 BSC: Gia nguyén O L §C #EWong xu B A DZ L Ateng chut t3-53 13 & DESC 3 L tting vao cacdoanh X Z B 1) 6 3 BEB | =giCE DZ

(2) nganh ¥ T6 hang rao 3 B Hydan ¥ & @DRUng & HIE do ¥ Zcacdoanh X Z B GidlyUEW A dBOA Lj | d&@iar | vho Z CizeB APG, BMP, NTP, HT1.

A = DELER B HIithgp: = Ba TIHT ¥ 8 BRel A [Tung & H§ Brong 3 2 1J ® a dua, Trung & HUSFOL @t 2 é R Hull ¢AGR AAnnhamay thép 2 DE | B 7 Adgtlyf € X E
moi 3 U A LImyZnhién, 3 Fdgphé R HUUl R &in 2 Dfthanh B DZ B Csb BIDEEIOsF Z =cAcnha may & CNguyén nhan do cacnhamay 6 @ Bis T ¢6 O & Bha = A Divon
khi ¥ Zcacnhamay 2 DR'A CT BaoBY i % =tibng giai f Y 12825 v 2027 . H C Ty A£\Wm gia 3 1J 224 @&hénhn t @ B &iZ Hugubg va o | tHép trén 3 BZ C g6y
33133 DT

A & HJ A& Frong giai F y +2D10 v 2021, 3 2 384 7 A dAI I ZEH Khai thac F A ditén 3 BACPZE% F ¢F 1| B X dhu o | &Ww Trung & HUE © C t33% Teung & HUEIBI X Z
xoay 3 U Z&&hat 30 @B %| Sahgphat 30 Céngx Z Bdot ZZ CrnBu o | tiéu 3 BARIjtEép. BSCcholi ] ¥ L hap3 + i R Acung U HUJ ZEA v gia Z C hAtrdng 3 B LJ
gian 3 DIC

Hinh: D Ab&o chénh n t &I 6 | v S Z Hugung thép 3 & 13 2025 - 2027 v OECD Hinh: 0 2 S/ & A 428 ) %54 66 % Blhai thac F A dién toan 3 B C DAJied.
In mmt ) -
- e o = wj)ng\ctms T ) = ZHzung (2019 - 2023) ; 2,500
z I—U@lﬁg(;?z;l) C a5 - e B | =
£ 2000
2800 s
£ 1500
2637 mmt _:-
2600 . :
-’ & 1,000
2400 Wiemme  M2Amme  egymmc 2SSO 2emme 2472 mt =
v —" —— £
g 500
2200 E
g o

20102011 2012 2013 2014 20152016 2017 2018 2019 2020 2021 2022 2023 2024

2000 Hinh: D Abdo chénh n t &M 6 | VS Z Higuhg thép 3 & 1J 2025 v 2027 v SP Global
1962 mmt . 4
. B et~ o i o Cénga dzy G 2021 2022 2023 2024 T1cT8
/ $y3 adzy i 3L y3a EDHELI Y U A46.58 30.64 15.11
1600 Congd dzjaingS 5 YOI *| 43.84 38.08 31.82 15.45
Cconga dzhéptho O Y.L A 49.75 50.44 36.43 16.16
2019 2020 2021 2022 2023 2024 2025 2026 2027 . ; R
Conga dzhépthd S 5 YOI *I 41.05 44.9 35.09 12.11

*" {16 Ccac nha may khong con BY H ¥ 2% AD@2019 - 7 HUzGECD, SP Global, BSC3 2 sB&z0


https://www.oecd.org/content/dam/oecd/en/publications/reports/2025/05/oecd-steel-outlook-2025_bf2b6109/28b61a5e-en.pdf
https://www.spglobal.com/commodity-insights/en/news-research/latest-news/metals/082924-chinas-latest-steel-capacity-swap-move-not-enough-to-curb-industry-expansion
https://www.breakwaveadvisors.com/insights/2025/3/19/global-iron-ore-boom-rising-supply-threatens-to-push-prices-lower

§ NGANH VLXD - SU KIEN BANG CHU Y TRONG QUY 3. 2025 BSC |69

C&HI DYnt @¥8wdYredT

1. ! BIWA DZ L Faldp 3 BHOBPGF TO@DHRCt B@ £ 3Zarung & HIE 6 tO 1l 46 3+ 3§ B ka6 Quy 1.2026

" BA IT 1 L ¥1B&0o cdo nganh Quy 3.2025, BSCcho {i ] XHinh sach &p 3 B HOBPG HRC 3§ &rung 4 HUE$C § Bad B C tUHuA BEB | tHép Trung & HIEHC A 2
3 1% T1.2025 U HUIg E&A 31% T7.2025, 3 A D& & DZA0D,000 -450,000 3 | HRCthang.” T Hiy & @ OB|HRCt B& g >%,800 mm, BSCA Difinh 3 BEB| =
Trung & HIEBC 3 I5pn 18%-20% 3 A D& X DZ20D,000 v 250,000 3 | HRC/thang.

Ngay 10/9/2025,; gCong 3 BADZIZ CI B Loz ADAu o | ¥UBE N2 tBanh 3 B HOBPG T §@Digp HRCt B8 g 3ZaTrung 4 HUIg 0 C t33 A£n i A d2hép
HRCt B& g Xdof g >L#2 & 800,000 v 250,000 3 [/thang (so O D&lngt &50,000 3 i/tBang). ¢ DEFH CB EUZ L BSCcholi] % £Cong 3 BADBEW B IJ& DZ Z

f C Fra&va cong 0 gvao Thang 10.2025. u B Lgidh 4p 3 B HGBPG 3+ & B 1CA Bild3vao Quy 1.2026 (Chi 3 Cdage & & B b quan 3 0 I, D& nha ¥ | KA

tham t B i3yfB&b c4o chuyén i Tsau).

2.VinGroup thanh n L \WinMetal v é H (10,000 3% ~ Hn Ct33 &CBAS nha may Vinmetal A1 8 Hi(13 Chu trinh dai, c6 £/ B Hipki, hay (2) Mua phdi O R L U d
& ij Gadcong. Tuy nhién, ¥ SEDED § B | KA0,000 32~ HB3 U Gti Haép, BSCcho i ] =7B CHf B 1J ZI& nha may gia céng. i O & Bay khong ¥ & txay
R A Znha may chu trinh dai 5 3 0 Gtl #i8p. (Nha may thép n A A DZg 28 2015:4000 3 £ ~ H®75 3 G Gt tAép, Dung & HUl 2385,000 3 $.6 3 i Gt Hiép).

Hinhé Y WS tép HRC = B LIUB L3 i HUZ Z YA GUEEHE B2 3 t TC.2025
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beA SHpIK[ L) 1 Kidz i, mdbKIzfH 1 KdzdzO G, Ot O |j dznuO

Hinh: i nﬁAdzmtz) HRCt B@& g 32 0,000 v 750,000 3i/quy (Z1 B8-4n| o ODLC
as yr 7 _ WigHeée ¢y
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BYKH N3Khd the€ ng


https://www.bsc.com.vn/Report/ReportFile/12432/

| NGANH VLXD - GIA CP TANG TOT, MOT SO NHOM PHAN ANH TRUGC TRIEN VONG BSC' 7

G A U YNt G¥BeoymgEs T
¢ Hiién: BSC A ithich (1) cac doanh = Z B CAXD c6 3 BEB| =g iCeri DA2) nganh ¥ A ddC tNZm 4p R &> hang rao 3 B Hylian ¥ § @DXung & HUE 666rdo & 1 gia
> B Lngdanh.

Nganh thép v HPG

BSCduy trit BHUZIZBIWA F § ODLCAIBCHRGT T E &0 T BuJl) £n § A d7% @ Xigh 6 Atbong = 1IJ 2025 va = 1J 2026 T B BJC tN&n théng qua 3 B HOBPG O DXC
HRCt B3 BA LatZtO Il YDHRCt B@ g Zrdng Quy 1.2026, (2) bién n dzB HIB B3CB C BRI 2&h i A daadinh 3 0 + EAung 6 6 hganh thép. Chi 3 C§ tB&b cao
RA DZL.0

7 3 \Gi&(i K §rd chu| EHPG { Yiywntedi Kt@gp O qHPGC7 TR ¥ Y
1,200,000
4 . . .
e /| Kdz £ nd / Kdz 128 wmp | Kdz RE WA 1,000,000 P 4
' 800,000
3
25 600,000
|
2 P/B mean = 1.51.6x 400,000
15 - F—"-"Y— - - IF ----YW - - -- 200,000
1
05 T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
0 2019 2020 @ 2021 m2022 m2023 2024 m2025

06/08 06/09 06/10 06/11 06/12 06/13 06/14 06/15 06/16 06/17 06/18 06/19 06/20 06/21 06/22 06/23 06/24

Nganh xi 2 192 ZHT1: So © DBdo c4o nganh Quy 3, BSCBH B HUZIZB@MUA U Hig THEO DOI ¥ g&DaCA) B CHTHUdo gia 6 A BCH Il 10 22 ZtRng 3 Bhidd 2| E L.BSCF N

} BHUZIZBIEA 3 &4cBéo cdo 3 U ArDERQuanf C+BC (316G BSC: U t 16/10/2025, 0§ B6a 6 g HTL Y | ZLj2 & $,500 3 2 ~ Hu BEU A 1131 Z(ZB naeh HT1 U B 53R a § dzC
TBHBD 32 HOJ2 3ADEEKDDODIC BB HB B thut t3 0 AR nhién, sosanh O DAt t3 G Atib 3 0t EAung xi2 2 1I4ée CNgn 30 | 20 | BEA0 (1) Nhud | H
Trung & HUEOB Lret c8tnha may phia; ij B LaBL @) e CN&n 3 CF &obthém 2 g Zhha may 2 DADo i ZBSCF | IZZCguanf Ct32B 1331 | IX ATDEA § dz@B HUE I dma HT1

c6 3 B | F3A didng chut tnay.

7 3 irong chu{ EHTI ¢ H)EENgA dZfAFO K dzi d v A i N @ BYY 20 _2009S d pay

2 Giai$S 2 ygiixi Y N yiiaN y 3 Giai$ 2 ygifixi Y N yiiaN { ' dyO Uz, diéithan (i N yiAnhgiaxi Y N yc#P/B mean = 1.1x

giathan3 A ¥ F/B mean = 140
1.5 0.95x

120
1 P/B FWD 2025 = 1.3x [IRAYY
0.5 80
0 60
R T N TR T S JE S S N S S SN S O S S S I 40

R AR R IR e B I R e R A L L R e O IR e o VA AR R VIR
IPAIPNIPITPNINPITPNINPNIINPPNSFNINPPNFPNPPNGPNPNIN 20

Ngénh > BA{BSC khﬁng F Afat BHUZIZBR® O D#Ecs 2 B Cﬁba‘bh > BADF € @IBL]Z a @ao. - 2008 2010 2012 2014 2016 2018 2020 2022 2024


https://www.bsc.com.vn/Report/ReportFile/14191/

§ NGANH XAY DUNG - DUY TRi QUAN BIEM DAY MANH DAU TU CONG NAM 2025 BSC’m

BIDV SECURITIES JSC

Quy206ijil BINZZ3ZHCngah. Theot TBYt dfong Z132025,352 505 B | BAdNg 3 & ZHANSNNRA CTF I 85922 3% H+6% so O DX 2024).
Tinh 3 DBECT ngjay 30/09/2025,3 2 SO/ MSNN ¥ ¥ A dZ5Cngan 14 440,402 32~ HF | %1t Byt ,6:85% YoY 2024). 0 3n tioan thanh ¥ t 8% KH so O Dilhg

b t0 B¥48.5%,F JO CHE Fuy 22 132025 ChinhUBB IF L 8+  BCriggh (Thang 6 n OU1Z Criggh ¥ + &8 nghin 3 2 ~ H#80% YoY). BSCF | SgB 35 Z Ch
ngan O & | Kukodngt Byt BBE 1266 n3CB O Et'sg O Dithg ki = 1J 2024 .

BSC3 CE BB Cquan ¥ Ct!2n 2QUAN i §@Diganh Xay R A =tibng Z 1J 2025. Chang t6i t tOl =AW L thanh ¥ | RuA6ng trong quy 8 HIEWEg = 1J 2025 O DXL
2a & Cnhg8ht t tlen 90%+ Tyt & BEJ Bhanh hoan thanh cacR An 3 (i I 'xZtb80 Z 3 @4cR Aanconn t0@ dao 3 &;0if WNam giai ¥ y +23vanh ¥ |1 3CTP.n 3
ChiMinh,vanh ¥ | 4CHa "~ g, €anbay Long Thanh X B:LJ

(1) HL @ IJ® Hgddg chukif | Bukong trung Bt 021 v 2025

(2) nt3BEZX € BBIFong 9T.2025,F &m cacchinh sachn Hith@g qua gitp ¥ L' shanh 3 CH §hé R Hil igdn sach, R An 2 DI
Hinh:" Ol Z Cngéh O E | Bukodng theo thang (3% ~ HT Hinh: % hoan thanh Byt & B I1J %)
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I NGANH XAY DUNG - BIEM SANG TU GIAI QUYET VUGNG MAC CAC DU AN BOT BSC’nz

BIDV SECURITIES JSC

BSCZBLEBICAcRAAN BOT ZJ kh6 F | K| E A dZljOA D24 drong DAY = 02572Y238YB5Y30diYo
Quy 2.2025. Theo ¥ FU HII 2P BI6%p | gXay RA % BCt3% c6 11 R Aan

BOTF i =z OADZRL & A dB53 (1800 3 2~ H A dgzbia lam 2 nhém Nhom 1

T B fau:

A Nhém 1 (B 53 (i8g#82 3 3~ HZ 3 @ R Ainkhong cot BE 1) SUPB dB C =1 BaVvive CTB Y 598

A Nhom 2 (B 53 (i6d#17 3 £ ~ Hthanh toan va o Bi RaBdzl) 3 330 APBLIC =| WY o BI CYn N 1,024

Bt ¢ho7RAnconnt C

Quatrao i 2 ¥B A5 td6anh = 7 B BteBSC, R Aan BOT ThaiNguyénv=Bdz "! YT ALEZZYOogYUHRI YHUYY=n 2,280

2 DATAG) va R Aan BOT & g 1 (CTI)F | ZiZA doDjian nha 3 ADHCT = . o e

hanht C tk&tai /BN, Bai R An nay I T B/B H@@R An F A diéa s A Diwant ¢ - Y Y3EOY:vid ¥gqli D2Y 4,600

(Nhém 2). BSCt tO Il 4D Bix3J @au muan t6G &g Bgan sach 2026 v N 7

2030.Chi3 CrTi32g® n = BA LjR Z4n BOT tham + B ri%yfB&b c4o
0 Hub &0 Tp Thanh Hoa 882
=| WFZBY" dzC 571
a Higmeat 1,278

Thai Nguyénv = BdzY 2 DIC

HALIZZYnzY=BDPY2CZIBYUHI YHIt Y~ 1t 379
=] LZYnnAC 33
H A LIBIB qua 3 B&li THanh Né 543

"~ Z H3B5C Research, B4o Pham HL 3


https://www.bsc.com.vn/Report/ReportFile/13855/

I NGANH XAY DUNG - CHO KE HOACH DAU TU CONG TRUNG HAN 2026 — 2030 (1)

BIDV SECURITIES JSC

BSC' %

Trong giai f Yt &HE © 2025, ChinhUB &I Evg Ltt:lmg 3 0 (khaEcacR Aant A LJTab 3 $:&ao3 &;0ij Blam phiaH 3 = B A LJ¥éh 6 CtSang giai ¥
0] XBnhUBEW 3 § ADBG T vhio RAant A LIXES: B A LIXE] 355Fdecao ;

uzzZYaaoYrI
o33Ye’

ij @ Nam, ¥

. T ZacRAn 3 U Il i @t2825 - 2030

BEA T cr e v

'Bltj%lvlctvﬁzgt 2YRAYt CTZYBYNZIY

anh

I yt2D26 v 2030, BSC cho

A LJZEET335 B#& " £\Ch 3ChiMinh, ...

=LUYIBL3Y3CTZIVYigY

HALIZZYOd ¢

Y n

ZY

Phap Vanv =| HIY g CWYwenNEYB Ysfd1cyy”™ 3,200 2023 2025 =BL2Y3CTIYFgYRYYgaz;
HRYBYNZIZY3B®BNEBYV HobHnh
n NY vH&Binhvi DZ YHCY ZY; Ct = =BHLIYOEYt BLICYdBZAYYBEHY; FZBY
(CT.03) 61371 2025 -2026 2030 DAYt CTZY30Ct ZwitD& YCYi2Yg 6 Y = BL HY
i DEAZYHCYZY; Ct ZYt BLICYB3ZZYAI HY’
" L=2zYdl UwThadl Nguyerclan 6 lan xe, Thai Nguyén v = BdzY 2 DI
n NY vJ&iWguyénv; ij 6 YPFIZWY; j Z2Y < . . lan xe
(CT.07) 10,000 2025 DAYH CTZY PBLICYS 3ZZW SiBdeY A EYODLCY” YnNZYUSY3hy s
DAY CTZIVY30Ct I¥it WY CYZA4BFGyYySAYZN2Y
NinhBinhvn nCYaB+XZYo=uV T 19,784 2025 DAYt CTZY’ Hy*ZY'CZBY;FZBYRAY*qTZYBYNZY3BNZEV
- e ’ Hyt Y | 9YVBELBY FXBYRAYt CTZYYgaz; YUY
CECW; NGW VEEBYYSZZYo=uY, 1T 2800 D%L{ﬁgiYciB}Yc &Y CLszYosl OV 3 b TizovY sOSYBWELBNEBY™ YnNZYUS
. " CTZYrgalezszyszsBCtzvgaZ;uY
Tuyén Quang v Ha Giang (CT.15) 25,000 2023 - ¥ g 22 ¥ : g:: ?% g USYog Hi
» ’ vl BUCY03ZZYgH YODLY YnNzZYUS
=i ew'dgwWyYy; AyYo=uYd’ 1 13,952 DAYt CTZYZUADDY ., NA HRNYBYNZY3ZBNIBYB3YADAYOSBLIYUBSYIZADE Z
4 HU Y By t Y 0 BETR2® 43,500 DAYt CTZYBHECY DAYt CT=ZY’ HRDYF Adz YUBt YRHU Tt 3
a4 Hn X Z YV KanJrahy (CT.42) 35,395 DAYt CTZY’ DAYt CTzZY’ HNDYF Adzo YUBt YRHIUt 3


















































































