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GIGI THIEU DANH MUC BSC 10 -30-50

lllllllllllll

Danh muc Link BSC 10 BSC 30 BSC 50

Pac diém Danh muc trading ngdn han
C6 phiéu cd catalyst trong thdi gian
gan (cdc chu dé dau tu cap nhat
nhat)

Vén héa Vén héa > 2,000 ty dong

Thanh khoan - Gia tri
giao dich (ty déng)

Muc do cap nhat

> 20 ty dong/ trung binh 60 phién

Uu tién cdp nhat & hoi dap ngay khi
co thong tin mdi

Ranking BSC Uu tién tif rank B, hodc C néu ¢é

chuyén bién tot

Cach st dung véi TVDT  Lua chon ma phu hgp véi NDT,

danh muc sé thay déi theo thang

« Yéu cu da dang héa danh muc:

- Danh muc d4u tu dua trén cac yéu t6
cd ban tét, tinh dai ching cao

- Tép trung cdc doanh nghiép dau
nganh, cé vén héa lén, thanh khodn
cao

>10,000 ty déng

> 30 ty déng/ trung binh 60 phién

Uu tién cp nhit & hoi dap: Bdo cdo va
update nhanh hang quy & giai dap
thong tin mdi, quan trong

Uu tién tU rank B tré Lén

Lua chon 1-2 ma phu hdp véi NDT
trong s6 30 m3 (chd khéng phai khuyén
nghi mua ca 30 ma). Muc tiéu hudng tdi
dau tu dai han, tdm nhin trén 1 ndm

- Danh muc d4u tu dua trén yéu t6 cd
ban kha, tinh dai ching vua
- Doanhnghiép cé vi thé trong
nganh (top 3) va vén hoa
vUa, thanh khodn cao

>2,500 ty déng va < 10,000 ty déng

>20 ty déng/ trung binh 100 phién

Cap nhéat bao cao hang nam va thong
tin update

Uu tién tif rank B, hodc C néu cé
chuyén bién tot

Lua chon 1-3 ma phu hdp véi NDT
trong s6 50 m3a (ch khéng phai khuyé
n nghi mua ca 50 ma). Muc tiéu hu
dng tdi trading ngan han.

« Céc Doanh nghiép cé van dé phat sinh, VD vé phdp ly hodc yéu t6 co ban, sé bi cdn nhac loai khdi danh muc
« Ty trong vén héa t6i da ciia mdt nganh trong danh muc BSC 30, BSC 50 khéng qua 50% trong téng vén hda danh muc
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VON HOA VA THANH KHOAN LGN BSC’:

EEEEEEEEEEEEE

Gia tri von héa BSC 10 - 30 - 50 so v@i VN-Index Gia tri giao dich TB 1 thang BSC 10 - 30 - 50 so v&i VN-Index

= BSC10+ 30+ 50 Khac = BSC10 +30 + 50 Khac

*S6 liéu cdp nhit ngay 30/10/2025 Nguén: BSC Research

= Cdc danh muc BSC10, BSC 30 va BSC 50 cling nhau chiém tdi 94% von hda va 84% thanh khoan cia VN-Index.

= Danh muc gdbm cdc cb phiéu tu khd dén t6t vé cg ban, va cé thanh khodn ldn nhat san, d0 quy mé dé tu van cling nhu
phu hdp dé cac khich hang lén dau tu va trading.

= DPa sé ma dugc PTSP va md hinh x&p vao rank A, B va thun tién néu khdch hang muén s dung margin trading.



PHAN BO DA DANG CAC NGANH BSC’-

BIDV SECURITIES JSC

BSC 30

BSC 50

CNTT, 7%

O to, 0%

Ngan hang, 44% Ngan hang,

36%
D3au khi, 10% Dau khi, 5%

BDS KCN,

VLXD, 2%
7%

VLXD, 6%

BDS KCN, 7%

BDS, 4%

Nguén: BSC Research
Céc ma trong BSC30 va BSC50 ddm bdo co ciu la db cdc nganh nghé chinh, va thudc top 100 thanh khodn l&n nhat la " ban tiéc

Buffet" ¢6 phiéu cho NDT.

Khéng cé nghia la tat cd cdc ma déu t6t vao cdc thdi diém, ma nén coi la mot Ldp loc dé cdc ma trong 2 danh muc nay tuong ddi 6n vé co
ban, it cdc van dé so vdi thi trudng => Viéc lua chon cdc ma cd thé st dung thém cdng cu Technical Analyst dé tham khdo.



CACH SU DUNG CAC DANH MUC BSC:

EEEEEEEEEEEEE

Lua chon 3-5 ma phu hdp véi NDT trong danh muc tudng Ung (chd khéng phai khuyén nghi mua cd BSC

10-30-50 ma) phu hdp vdi: phong cach, tai chinh ciia khach hang va cac danh gia thi truéng cta tiing nha
tu van

VD: Déi hinh tin cong VD: D6i hinh Phong ngu

Vi du véi danh muc KH 5 ma: Vi du véi danh muc KH 5 ma:
« 1-2 ma3 phong thi trong BSC30: FPT, BID + 1-2 ma phong tha trong BSC30: ACB, REE
« 1-2 M3 beta cao trong BSC50: ClI, NVL * 1-2 Ma beta cao trong BSC50: HSG

« 2-3 M3 tdn cong trong BSC10: NLG, STB e 1-2 M3 tan cbng trong BSC10: VRE, PVD



Hiéu suit danh muc thdng 01/2026 ghi nhan murc tang 5.8%

BSC’s

BIDV SECURITIES JSC

M3 cb phiéu

PVS

GMD

PVD

CTG

POW

MWG

DBC

VPB

HDB

VHM

Ty trong

10.0%

10.0%

10.0%

10.0%

10.0%

10.0%

10.0%

10.0%

10.0%

10.0%

Hiéu suat danh muc BSC

VN-Index

Gia tri danh muc ban dau

Gia tri danh muc hién tai

Khéi lugng

6,965

3,916

8,427

6,682

18,810

2,702

8,832

8,338

8,044

1,927

Gia von

34,300

61,000

28,350

35,750

12,700

88,400

27,050

28,650

29,700

124,000

2,445,390,650
2,584,717,173

Thi gia hién tai

68,500

31,000

38,750

13,750

92,900

28,150

28,000

28,300

106,000

L33 (%)

12%

9%

8%

8%

5%

4%

-2%

-5%

Ngay KN:
Ngay déng KN:
L3i/L6 (VND)

77,309,416

29,372,098

22,330,392

20,046,970

19,751,001

12,160,846

9,714,690

(5,419,912)

(11,260,952)

(34,678,025)

139,326,523

12/31/25
30/1/25

Gia tri mua

238,893,060

238,893,060

238,893,060

238,893,060

238,893,060

238,893,060

238,893,060

238,893,060

238,893,060

238,893,060

2,388,930,599

316,202,476

268,265,157

261,223,452

258,940,030

258,644,061

251,053,906

248,607,750

233,473,148

227,632,108

204,215,035

2,528,257,122

Source: BSC Research



BSC-10 ghi nhan hiéu suit 5.8% trong thang 01 nam 2026 BSC’-

BIDV SECURITIES JSC

2025 Danh muc BSC VN-Index
T1.2025 1.1% -0.1%
T2.2025 5.7% 3.2%
T3.2025 -3.7% 0.1%
T4.2025 -4.5% -6.2%
T5.2025 10.2% 8.7%
T6.2025 3.3% 3.1%
T7.2025 9.7% 9.2%
T8.2025 9.9% 12.0%
T9.2025 -6.2% -1.2%
T10.2025 -1.2% -1.4%
T11.2025 1.9% 3.2%
T12.2025 2.4% 5.5%
2025 31.0% 40.8%
2026 Danh muc BSC VN-Index
T1.2026 5.8% 2.5%
Liy k& 2026 5.8% 2.5%

Hiéu suat danh muc BSC vs VNI-Index 1 nam

14.0%

0
12.0% 10.2% 97%  10%

10.0%
[0)
2‘8 ;" 5.7% 5.8%
. (o]
3.8%
4.0% oo 24%
20% 11% I
% M n i
0.0% I I =

-2.0%
-4.0%
-6.0% 3% 5%
-8.0% -6%
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26

-1%

m Danh muc BSC VN-Index

Théng ké hiéu suat cia danh muc BSC 10

Liy ké ké tur khi

Hiéu suat 2026 YTD thanh lap
(3/2023)

BSC 10 35.9% 38.6% 31.0% 5.8% 153%

VNINDEX 9.5% 11.6% 40.8% 2.9% 77%

Danh muc BSC - 10 dugc xdy dung dua trén cdc tiéu chi:

+  D¥c diém: Danh muc dau tu dua trén cac yéu t6 cd ban tét, tinh dai ching cao. Tap trung cdc doanh nghiép dau nganh, cé vén hda vira
va l8n, tinh thanh khodn cao, phli hdp dap Ung vdi k& hoach dau tu tir 1-3 thang.

* Vén hda: V8n hda > 2,000 ty déng

+ Thanh khodn: > 20 ty déng/ trung binh 60 phién
Source: BSC Research



LY DO KHUYEN NGHI MUA cO PHIEU TRONG THANG 01/2026 BSC’,

BIDV SECURITIES JSC

Ma CK Upside Ghi chu
ANV 399 1. Ky vong tdng trudng +18% yoy trong 2026 nhg xuét khau ca tra va cd rb phi duy tri tdng trudng trong 2026 véi déng luc chinh dén tu thi trudng My va Brazil.
0
2. Dinh gid ANV dang & mic P/E FW 2026 = 6.5 Lan rat thap so vdi trung binh ¢4 tra di lén va 5 ndm =9 — 10 lan
1. Lgithé& thué quan cla Viét Nam
KBC 32%

2. Doanh nghiép cd dién tich dat cho thué [&n va cé kha ndng thu hit cdc tAp doan cdng nghé L8n trén thé gidi

1. BSC ky vong TNG cé thé sé& ghi nhan ting trudng lgi nhuin +9% yoy tir miic nén cao dudc tao l4p sau 2 ndm tdng trudng manh 2024/2025 (+40%/+24%) yoy nhd ludng don hang ddy du va vugt troi
TNG 23% han so vdi nganh.

2. TNG dang dudc giao dich 8 muc gid ré PE FW 2026 = 6.5 l4n so vdi trung binh 5 ndm = 8.5 l4n va trung binh nganh may m8c =9 lan

1. Ky vong lgi nhuén tiép tuc tdng t6c trong cdc quy tiép theo, nhd thi phan mobi gidi viing chic trong top 3 va lién tuc cai thién (9%), bén canh du dia cho vay margin con rat én (ty & cho vay/v6n chu
TCX 20% mdi chi quanh muc 1 Lan)

2. Catalyst chinh thic dudc trién khai ldm san giao dich tai san sé.

1. Trong 2026, BSC ky vong FPT tiép tuc duy tri tdng trudng +20% yoy nhd lugng HD ky mdi héi phuc trong 2H.2025, diéu nay phan nao da thé hién trong KQKD Q4.2025 khi mang CNTT ghi nhén
FPT 19% +18% yoy.
2. Dinh gid hdp ly d& mua vao PE FW = 16.9 l4n thap han so vdi binh quan 5 ndm = 20 l4n.

1. Hon 200 cd s3 sdn xuit gidy 8 Phong Khé d3 budc phai déng clra vi 6 nhiém méi trudng dan dén nganh gidy gidm ap luc du cung va cai thién bién Lgi nhuén.
DHC 18%
2. Duan Giao Long 3 d3 trién khai trong quy 4/2025, gitip md réng gap déi cdng suit vao ndm 2028, hudng dén san pham gid tri cao va tdng tinh linh hoat.

1.  Kyvong LNTT va ROE 2026F duy tri mUc cao so vdi nganh (lan lugt >20% YoY va >23%) nh& han mic tdng trudng tin dung cao vudt tréi so véi nganh (du bdo +25%).
HDB 17%
2. Catalyst trong ng3n han 1 ndm tdi dudc ki vong dén tif viéc phat hanh riéng lé cho ¢ d6ng chién lugc (P/B phat hanh ki vong rai vao 2.0-2.5x).

1. Ky vong LNST ndm 2026 +28%YoY trén muc nén cao clia ndm 2025 (dat chdn trén cla k& hoach ESOP) nhg (1) TGDD+ DMX: tiép tuc L& tru ¢t Igi nhuan cla tip doan tdng trén 70%LNST nhd hiéu
MWG 14% qua ti mé& réng thi phan; (2) BHX - Bt téc tdng d6 phd clra hang +810/3,347 CH so véi ky vong va ky vong cai thién dang k& bién LNST dat 2.4% (2026F) so véi udc tinh 1.5% (2025E)

2. Catalyst; ky vong IPO DMX.

1. Trién vong kinh doanh tich cuc nhd: (i) Mang ky thuAt giéng khoan but phd va (i) Déng gdp tir dbi gian mdi, vdéi PVD VIII & IX di vao hoat ddng 6n dinh.

PVD 12% 2. Dinh gid hdp dan: PVD dang giao dich v8i P/E fw 2026 = 14.2x chiét khiu -50% so vdi muc trung vi 5 ndm, trong béi canh i nhudn 2026 du bdo ting trudng +20% YoY trén muc nén cao 2025 nhd
su phuc héi déng bé cidc mang.

1. KQKD 2025 t&ng trudng an tugng (+ 33.78%Y0Y) va tiép tuc ky vong KQKD ndm 2026 +12.5%YoY bt pha trén mic nén cao cla cung ky, Ddng luc chinh dén tif kha n&ng thich nghi vugt tréi cia
doanh nghiép trong b&i cdnh bién ddng manh cla gid vang va su thay d&i trong chinh sich quan ly nganh kinh doanh vang.

PNJ 6% 2. Gia c6 phi€u hién tai dang 8 vluing dinh gid chiét khdu (PE FW 2026 = 14.6 lan) thap haon dinh gid trung binh 5 ndm cla PNJ & 15 [4n Ngoai ra, Cac su kién lién quan dén dién bién tich cuc cta gid

vang hé trg KQKD Q1/2025; hudng dan tif NHNN Lién quan dén quota nhip khiu vang nguyén liéu va tiém ndng mang kinh doanh mdi; cé thé dan dat PE muc tiéu cla PNJ l&n +0.5 dén +1 lan dd
l&ch chudn tugng Ung vdi viing dinh gia tir 145,500 dén 159,300 VND/CP




DANH MUC KHUYEN NGHI: BSC 10 - THANG 02/2026

BSC’,

BIDV SECURITIES JSC

Vén héa Gia muc tiéu Gia hién tai Upside Doanh thu Doanh thu NPATMI NPATMI

(VND/CP) (30/01/2026) 2026 2027 2026 2027
ANV 7,601 39,700 28,550 39% 7,702 8,223 1,178 1,355 6.5 5.6 1.0 5.6
KBC 32,867 46,000 34,900 32% 10,702 15,387 2,899 5,239 111 5.6 1.0 0.9
TNG 2,677 25,500 20,800 23% 9,216 10,302 428 466 6.5 5.9 1.2 1.1
TCX 129,433 66,000 55,000 20% 12,546 15,146 6,393 7,648 19.8 16.6 2.4 2.1
FPT 178,016 124,400 104,500 19% 80,183 94,145 11,210 13,255 16.9 14.3 4.1 3.5
DHC 3,535 43,300 36,600 18% 3,756 3,876 385 405 9.86 9.47 1.39 1.21
HDB 139,397 32,600 27,850 17% 42,472 50,018 16,244 19,303 9.0 9.1 2.0 19
MWG 136,419 106,000 92,900 14% 159,592 193,997 6,757 8,600 15.8 13.1 3.4 2.8
PVD 17,232 34,600 31,000 12% 9,869 11,781 978 1,170 183 153 14 13
PNJ 43,325 135,000 127,000 6% 36,142 39,541 3,182 3,717 14.6 125 2.8 2.4

Nguyén tic tinh gida md vi thé danh muc va déng danh muc:

- Ngay déng danh muc: Ngay giao dich cudi cling clda thdng, dudc tinh dua vao gig déng clfa ATC.

- Ngay mé danh muc: Ngay giao dich dau tién cla thang, dugdc tinh dua trén gig tham chiéu.

Source: BSC Research



ANV — CA TRA VUGQT THAI BINH DUONG BSC',

BIDV SECURITIES JSC

LUAN DIEM BDAU TU Théng tin & phidu 30/01/2026

LUAN DIEM DAU TU: Gi4 déng cifa (VND) 28,550
1. Ky vong KQKD ting trudng manh +18% yoy véi ddng luc chinh dén ti hai thi trudng My - Brazil qua d6 hé trg (1) gia Von hoa (Ty VND) 7,601
xuat khau = 2,042 USD/tan (+3% yoy) (2) san ludng xuat khdu = 77,871 tan (+13% yoy) (3) mang ca rd phi du bdo ghi KLGD 30 ngay (triéu) 14
nhan san lugng xuat khiu = 10,942 tin (+20% yoy) va gid xuat khiu di ngang (chi tiét gid dinh NDT xem tai bdo cdo Room khéi ngoai con lai 45.8%

cla BSC tai day).
San lugng va gid xuit khiu ciia ANV
2. ANV dang dugc giao dich 8 muic PE FW 2026 = 6.5 lan rat thip so vdi (1) trung binh chu clia mét chu ky cd tra di én

=9 - 10 lan va trung binh 5 ndm cda doanh nghiép = 10 lan (2) tdng trudng +18% yoy trén mot mic nén cao cla nam 9.00 250
2025 vdi ddng luc chinh dén tir da dang hda sang céc thi trudng gid cao va mang ca rd phi (3) ngoai ra, mang ca rd phi 3'88 ’\_—V/_/_’\ 200
ky vong sé tiép tuc la déng luc tdng trudng trong dai han cha doanh nghiép khi hién tai ANV chi chiém mot phan nho 6:00
trong t6ng dung ludng thi trudng. 5.00 1.50
- 4.00 1.00
RUI RO: (1) San lugng xuat khiu vao MY, Brazil thap hon so vdi ky vong clia BSC (2) Gid cd tra xuat khiu giam. 3.00
2.00 0.50
1.00

&\:}b‘ &> ,<O ,<\ &2 &\'\&‘\Zfl’) KD ,{O ,<\ £ «,\"\/

S (nghin tan, LHS)  e===Gid XK (nghin USD/tan, RHS)

2022 2023 2024 2025F 2023 2024 2025 2026
Doanh thu thuan
PE 194.0 158.9 7.6 6.5 ' 4439 4911 6952 7702
Lgi nhuan gop 447 560 1,623 1,856
PB 2.7 2.7 2.1 17
LNST-CDTS 39 48 999 1,178
ROE (%) 1% 2%  28% 26% EPS
147 180 3,754 4,423
ROA (%) 1% 1%  16% 16% Téng trudng EPS -94%  22%  1990%  18%

Nguén: BSC Research


https://www.bsc.com.vn/bao-cao/14911-x-stock-anv-39700-48-kqkd-q4-2025-phu-hop-ky-vong/

KBC - ONG TRUM KHU CONG NGHIEP

LUAN DIEM PAU TU K

LUAN PIEM PAU TU

1. Vi thé thué quan cha Viét Nam canh tranh véi cdc qudc gia trén thé gidi ky vong sé thuc diy dong von
dau tu nudc ngoai vao Viét Nam. Viét Nam dang chiu muc thué 20% d6i véi hang hda cé ngudn gdc tu
Viét Nam va muc thué 40% d6i véi hang “trung chuyén”. Tuy nhién, hién nay, dinh nghia vé hang “trung
chuyén” chua dudc cong b rd rang. Trong khi dd, cdc qudc gia canh tranh vdi Viét Nam trong xuét khiu
sang Hoa Ky dang chiu mdc thué dao déng la 25% - 40%.

2. Doanh nghiép c6 Lgi thé vé dién tich dat sach san sang cho thué Lén va kha nang thu hat dudc cic tip
doan céng nghé Ldn trén thé gidi. KBC hién dang lam ch( dau tu cdc du dn KCN cd tiém ndng cho cic tip
doan lén thué: Qué V& MR, Trang Dué 3, Nam Son Hap Linh, ... Do dd, ky vong KBC dudc hudng Lgi khi (i)
chinh sach chinh phd thu hat FDI (i) nhu ciu thué maé réng san xuat quay trd lai khi tinh hinh thué quan
da r6 rang hon.

CATALYST: (i) Tim dudc d6i tdc mua du dn Trang Cat (i) Chinh phd ban hanh chinh sdch hé trg cac doanh
nghiép FDI

RUI RO:
(1) Tinh hinh thué quan anh hudng dén nhu cau thué khu cdng nghiép cta khach hang
(2) L3i suat di vay tdng manh

BSC’,

BIDV SECURITIES JSC

Thdng tin cé phiéu 30/01/2026
Gia déng ctra (VND) 34,900
Vén hod (TY VND) 32,160
KLGD trung binh 6M (Triéu CP) 7.6
Room kh&i ngoai con lai 37%

2023 2024 2025F 2026F 2023 2024 2025f  2026F
PE (x) 115 41.2 17.1 11.1 Net revenue 5,618 2,776 7.524 10,702
PB (x) 1.2 1.2 1.1 1.0 Gross profit 3,695 1,283 3,812 6,444
PS (x) 4.3 7.1 4.2 3.0 NPATMI 2,031 381 1,875 2,899
ROE (%) 11.8% 2.1% 9.9% 15.2% EPS 214 41 1,990 3,080
ROA (%) 6.6% 1.1% 4.4% 6.7% % YoY EPS -82%  4853% 55%

Source: BSC Research

Binh gia P/E cua KBC
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TNG - VUGT NGAN CHONG GAl

LUAN DPIEM PAU TU

LUAN DIEM PAU TU:

1. BSC ky vong TNG cé thé sé ghi nhan tang trudng Lgi nhuin +9% yoy tif mdic nén cao dudc tao lap sau 2 ndm ting
trudng manh 2024/2025 (+40%/+24%) yoy:

*  TNG d3 ky két don hang cho dén hét 1H.2026 (hdu hét cdc doanh nghiép may mdi chi lAp dén hét Q1.2026) nhs (1)
tp khdch hang da dang va it phu thudc vao thi trudng My, ngoai ra, cdc khach hang mdi phét trién trong 2 ndm gan
day cling dang day thém don vé cho TNG (2) muc thué d6i ing cha Viét Nam chi 8 ngang ho3c thap han so vdi cac déi
thd canh tranh.

«  Dai vdi trién vong bién Lgi nhuin, BSC ky vong bién gi nhudn gbp cha TNG sé di ngang so véi cung ky khi phan thué
chia sé vdi khach hang sé dudc bu d3p bang (1) TNG tip trung vao dan gid tri gia tdng cao (2) dp dung céng nghé va
tu ddng hda trong san xuét.

2. TNG dang dudc giao dich 8 murc gia ré PE FW 2026 = 6.5 lan so vdi (1) trung binh 5 ndm = 8.5 [4n va trung binh
nganh may mdac = 9 lan (2) trién vong don hang khéng bi thiéu hut va vugt tréi hon dai da s6 cdc doanh nghiép may mac
tai Viét Nam trong 2026 nhd tap khach hang da dang va it phu thudc vao thi trusng My.

RUI RO: (1) Lugng don hang thap hon ky vong ctia BSC (2) My dp thué manh hon muc hién tai d6i véi cdc san pham cla
Viét Nam

2023 2024 2025 2026F 2023 2024 2025 2026F
oF 173 58 o1 o5 Doanh thu thuan 7096 7736 8699 9216
PB 19 L5 14 12 Lgi nhudn gép 982 1,178 1268 1,345
PS 0.50 036 032 0.30 LNST-COTS 226 316 392 428
ROE (%) 12% 17%  20% 19% EPS 1,684 2356 2925 3,197

(o)
ROA (%) 4% 5% 6% 6%  Ting truéng EPS 23%  40% 24% 9%

Nguén: BSC Research

BSC',

BIDV SECURITIES JSC

Thong tin c6 phiéu

30/01/2026

Gia ddéng clra (VND)

Vén hoa (Ty VND)

KLGD 30 ngay (triéu)

Room khéi ngoai con lai

20,800
2,677
1.2
31.8%
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TCX — NHIEU CAU CHUYEN HAP DAN PHIA TRUGC BSC}s

LUAN D|€M P ,&U TU Théng tin giao dich 30/01/2026

S — , . » L o Gid hién tai (VND) 55,000
DOANH NGHIEP: Cong ty Chung khoan Ky Thuong (Techcom Securities — TCX), thanh lap nam 2008, la cOng
ty con cla Techcombank va la mét trong nhitng céng ty chiing khodn dan diu thi trudng. TCX ndi bat trong V6n héa (ty VND) 129,433
mang tu van phat hanh trdi phiéu, diu tu s6 va ngdn hang dau tu tich hdp. Véi nén tang cdng nghé manh va hé KLGD 30 ngay (triéu) 3.38
smf: thai tjl chlr:h toan dién, TCX hudng tgi tré thanh dinh ché dau tu cong nghé hang dau tai Viét Nam. Room khéi ngoai con Lai 90.4%
LUAN DIEM DAU TU:
1. Vithé top dau nganh dudc cing cé. TCX lién tuc gia tdng thi phan qua cdc quy, va gilf viing thi phan top 3 Dién bién TCX va VNIndex
thi trudng (9% tinh tdi cudi ndm 2025). Bén canh dd viée s hitu tap khich hang khéng 16 tir hé sinh thai 2,000 60,000
Techcombank, va du dia cho vay margin ldn (ty L& cho vay/vén chi mdi chi quanh muc 1 [an), TCX sé con 1,900 55,000
nhiéu tiém nadng cai thién thi phan va hoat déng kinh doanh thdi gian tdi. 1,800 50.000
2. Trién vong thi trudng Trai phi€u doanh nghiép phuc héi. TCX hién dang (3 CTCK c6 thi phan TPDN top 1 1228 45,000
toan nganh, va ky vong sé dudc hudng i ldn nhat khi thi trudng trdi phiéu 8m dan trd lai. 1:500 40,000
CATALYST: (1) Trién vong dudc chinh thuic trién khai lam san giao dich tai san s8; (2) Trién vong ndng hang thi Oct-25 Nov-25 Dec-25 Jan-26
trudng tir can bién sang thi trudng mdi néi trong ndm nay. ——VUNINDEX (LHS) ——TCX (RHS)

RUI RO: (1) Canh tranh gay gt vé phi gitra cdc CTCK; (2) Nén kinh t& phuc héi chdm hon ky vong; (3) Rui ro Lgi

nhuan bién dong manh do hoat dong tu doanh. Thi phan méi gidi ciia TCX

9.0%
2023 2024 2025 2026F 2023 2024 2025 2026F e 7% T s g 1O
P/E (x) N/A N/A 19.1 19.8 TNHD 5255 7,615 11,217 12546
P/B (x) N/A N/A 2.5 2.4 LNgbp 4593 6920 10,004 11,109
P/S (x) N/A N/A 9.7 9.1  LNST-CDTS 2390 3,861 5683 6,393
ROA (%) 5.5 7.2 7.0 6.8 EPS (VND) 14469 3544 2660 2766
ROE (%) 10.1 14.6 129 140 BVPS (VND) 108,440 13,402 19,048 22,065 N S N s

Ngudn: BSC Research



FPT — TAI SINH BSC’.,

BIDV SECURITIES JSC

LUAN DIEM BDAU TU Théng tin & phidu 30/01/2026

LUAN BIEM DAU TU: Gid déng clia (VND) 104,500
FPT ti€p tuc duy tri da ting trudng +20%/n3m véi dong luc chinh dén tif mang CNTT tai cac thi trudng nudc ngoai, cu Vén hod (Ty VND) 178,016
the: KLGD 30 ngay (triéu) 9.0
+  BSC ky vong mang CNTT tai cac thi truGng nudc ngoai +18% yoy nhd (1) thi trudng Nhat Ban +20% yoy duy tri da Room khéi ngoai con lai 9%

tdng trudng cao nhd Lgi thé gid thanh canh tranh véi chat lugng dich vu t6t (2) APAC +20% yoy héi phuc trén miic nén

thap clia 2026 va ghi nhan cdc hdp dbng ky mdi trong 2H.2025 (3) EU +20% yoy khi FPT dinh hudng tiép tuc tip Ludng HD ky mdi cGia FPT ghi nhan héi phuc

trung ddy manh phat trién thi trudng nay trong 2026 (4) thi trudng My +10% yoy. trong 2 quy lién tiép.
« Chung tbi cling luu y t6ng lugng HD ky cha FPT d3 ghi nhan tdng trudng tich cuc lan lugt +46%/+33% yoy trong 2 16000 2.50

quy gan nhat, didu nay cé thé sé phan anh trong KQKD 1H.2026 ctia doanh nghiép (chi tiét NDT xem hinh bén). 13888 500
FPT dang dudc giao dich tai PE FW 2026 = 16.9 l4n hdp ly d& mua vao so vdi (1) mic PE trung binh 5 ndm = 20 lan (2) 12888 1.50
doanh nghiép cé kha ndng duy tri tang trudng cao 20%/nam trong nhiéu nam Llién ti€p (k& tir 2021 dén hién tai) 6000 1.00

, X 4000
RUI RO: (1) Nhu cau tai cdc thi trusng CNTT nudc ngoai thadp hon BSC ky vong (2) chi phi nhan cong tai cdc thi trudng 2000 050
nudc ngoai cao han BSC udc tinh. 0 -
N ™ ™ ™ \o} <5 \p) <5
VL
o PP @D

Ky MG em—KM/DT

2023 2024 2025 2026 2023 2024 2025 2026
Doanh thu thun 52,618 62,849 70,113 80,456

PE 36.1 24.7 20.2 16.9
Lgi nhuan gbp 20,330 23,698 25895 29,428

PB 6.6 6.0 4.9 4.1
LNST-CDTS 6,471 7,857 9,369 11,207
ROE (%) 21% 2% 22% 21% EPS 3473 4246 5201 6221
ROA (%) 10% 11% 11% 11% Téng trudng EPS 11% 22% 22% 20%

Nguén: BSC Research



DHC — COGN BAO PA G LAI PHIA SAU BSCL

BIDV SECURITIES JSC

LUAN DIEM PAU TU Théng tin giao dich 30/01/2026

Cap nhat tinh hinh kinh doanh Q4/2025: doanh thu thun dat 992 ty déng (+14% YoY) va LNST-CDTS dat 135 ty déng Gi hién tai (VND) 36,600

(+175% YoY). Lily k& cd ndm 2025, doanh thu dat 3.631 ty déng (tuong dudng cling ky) trong khi lgi nhuin sau thué dat Vén héa (ty VND) 3,535

393 ty déng (+62% YoY).

Ludn diém dau tu:

1. Nguén cung cla nganh gidy thu hep do gan 2 triéu t4n céng suét bi loai khoi thi trudng (200 ca s san xuat 8 Phong Room khéi ngoai con lai 34.9%
Khé phai déng clfa do 6 nhiém mdi trudng). Diéu nay gilp bién Lgi nhuin gdp cla cd nganh ndi chung va DHC ndi
riéng dudc cai thién va duy tri & mdc cao. BSC ky vong bién lgi nhuan gop cia DHC duy tri trén 15% trong 2026 —

KLGD 30 ngay (triéu) 0.388

P/E fw 2026 tudng ddi thap so vdéi tiém ndng nha mdy GL3

250 Q4/2019: Giao Long 2

2027 (tuong ducng 2025). "~ vanhanh
o ., A o , 20.0
2. Trong trung han, nha mdy Giao Long 3 gilip m3 réng gdp ddi cong suat, hudng dén san pham gid tri cao va tdng tinh
linh hoat. D3c biét, tai Quy 4/2025, chiing t8i nhan thay chi phi xay dung co ban d& dang ting 46 ty déng va chi tién 150 10.9
mua may mdc tiét bi tdng 160 ty ddng so vdi quy 3 cho thay du dn Giao Long 3 d3 bt dau khdi déng, dua ra tin hiéu 100 === ==="g~"""""
tich cuc cho nha d4u tu. 50 I I I I

Rui ro: 1) hoat d6ng xuat khiu suy gidm, anh hudng tiéu cuc dén nhu ciu bao bi, 2) su c6 k¥ thuat 8 nha may lam gidn
doan hoat déng san xuéat.

2019 2020 2021 2022 2023 2024 2025  2026F

EEE P/E = e e e Trung binh 2019 - 2024

GL3 c6 thé gilp ting gap d6i EBITDA cia DHC sau 3 ndm

Ty VND
1,000 Nha may Giao Long 3 di 50%
vao hoat déng 40%
2024 2025  2026F 2027F 2024 2025 2026F 2027F 800 \ 30%
P/E (x) 11.30 10.21 9.86 9.47  Doanh thu thuan 3597 3,631 3,756 3,876 600 20%
10%
P/B (x) 1.35 1.62 1.39 1.21  Ldinhuén gép 427 587 563 581 400 0%
-10%
P/S (x) 1.00 1.00 0.94 091 LNST-CDTS 242 393 385 405 200 0%
ROE (%) 13% 17% 17% 14%  EPS 2,460 3,988 3907 4,110 : ~30%
2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
ROA (%) 8% 10% 10% 9% Tang trudng EPS -22% 62% -2% 5% EBITDA  em@em % ting trudng YoY

Nguén: BSC Research



HDB - CUOC CHOI KHONG DANH CHO TAT CA

Luin diém dau tu

K

DOANH NGHIEP: HDB hién la ngan hang cé t8ng tai san cao th( 7 trong nhém cac ngan hang TMCP tu nhan. Ngan
hang s3 hitu hé sinh thai bao gém: HDSaison (tai chinh tiéu dung), HDSecurities (chithg khoan), HDCapital (quan ly
quy) HD AMC (mua ban nd), ... Phan khtc chinh cdia HDB la nhdm bdn & va SME, trong dé du ng tai cdc thanh phé

cap 2 (ngoai Ha Néi, Hai Phong, TP. HCM, Can Thd) chiém gan 50% danh muc toan hang.

LUAN PIEM PAU TU:

1. Duy tri tdng trudng Ldi nhuin va ROE cao dau nganh. Trong danh sdch so sdnh, HDB dang duy tri dudc téc db
tdng trudng loi nhuan vudt trdi trong 3 ndm qua va du kién tiép tuc duy tri vi thé nay trong giai doan 2025-
2026 vdi du bdo LNTT dat lan lugt 21.1 nghin ty (+26% YoY) va 25.0 nghin ty (+18% YoY), qua dé duy tri mic
ROAE trung binh ~24%, dan d4u nganh.

2. Dong luc cho gid cb phi€u dudc ki vong dén tir ké hoach phat hanh riéng Lé. HDB dang c6 P/B TTM = 1.9x va
P/B 2626F = 1.8x, cao han so vdi cdc ngan hang so sdnh nhd ROE vudt trdi. Trong ngdn han 1 ndm tdi, BSC ki
vong ddng luc chinh dé tiép tuc thic ddy gid c6 phiéu sé la ké hoach phat hanh riéng L& cho ¢6 ddng chién lugc
(ki vong P/B phét hanh roi vao khodng 2.0-2.5x). Ngoai ra, BSC quan sat thay ludng cd phiéu chuyén déi tir 2 c6
déng Clarendelle va Core Capital (mdi c6 ddng 141.8 triéu cp) cbé thé da dudc giao dich thda thudn, nhd dé

gidm di dp luc l&n gid cd phiéu tu viéc chuyén ddi ma ching tdi tiing lo ngai.

RUI RO: (1) Ting trudng tin dung thap hon déng ké so vdi ky vong; (2) Ap luc vé chit ludng tai san va trich &p du
phong cé thé khién Lgi nhuin trong ngdn han thap han ki vong; (3) Tién dd phat hanh chién lugc bi tri hoan.

2024 2025 2026F 2027F 2024 2025 2026F 2027F
P/B (x) 1.6x 2.0x 1.7x 1.7x Doanh thu (ty VND) 34,032 42687 51,176 63,267
ROAA (%) 2.0% 2.0% 1.9% 1.9% LNTT (ty VND) 16,730 21,322 25946 31,814
NIM (%) 5.4% 4.6% 4.4% 4.4% EPS (VND) 3,652 3,297 3,344 3,417
CIR (%) 35.2% 27.2% 27.1% 26.8% BVPS (VND) 15,591 15,094 15923 16,686
NPL (%) 1.9% 2.4% 2.3% 2.2% Tin dung (%YoY) 27.0% 31.0% 25.1% 23.5%
LLCR (%) 67.7% 54.8% 53.3% 52.7% Huy déng (%YoY) 23.0% 24.9% 23.3% 21.8%

Nguén: BSC Research

BSC'.

BIDV SECURITIES JSC

Thoéng tin c6 phiéu 30/01/2026
Gia déng clra (VND) 27,850
Vén héa (ty VND) 139,397
KLGD trung binh 30N (triéu CP) 21.6
Room khéi ngoai con lai 23.0%
Pinh gia P/B TTM va ROAA
250 - Mean +1 Std +2Std ~---e-- ROA (RHS) _ 2.4%
200 - Mﬁm :“':mi o 2%
. W V\'l‘ ,_ ) "Aw - j:zo
1.00 - E_“ - V\I\NMMJW ' L 1%
0.50 : : : : L 1.49%
0121 0122  01/23 0124 0125  01/26

Ty L& CAR va Vén cap 1 theo Basel 2

16.0% m CAR theo TT41

14.0%
12.0%
10.0%
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6.0%
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MWG - BUT PHA MOI GIGI HAN BSC.

BIDV SECURITIES JSC

LUAN DIEM PAU TU 4]  Theng tin giao dich 30/01/2025
Gid hién tai (VND) 92,900

Vén hoa (ty dong) 136,419

Cép nhat KQKD 2025: DTT dat 156,166 ty VND (+16.2%YoY) - tdng trudng tich cuc tai ca chudi ICT+CE va BHX tich cuc
han ca nganh, nhd hiéu qud clia md hinh clfa hang d3a t6i uu va ma réng thi phan

Riéng thang 11/2025, DTT dat 14,013 ty VND (+28%Y0Y) nhd (i) Doanh thu MW +32%YoY nhd tdng trudng tich cuc cla KLGD trung binh 6M (triéu CP) 6.8
céc nganh hang chid luc gém dién thoai, tivi, dién lanh va gia dung.(ii) Doanh thu BHX +17%YoY nh& ddy manh hoat dong
md mdi clfa hang +721/2,482 Ch, d3c biét tai mién b3c va mién trung, kém theo hiéu qua khi cdc clra hang tai cp dd clfa
hang (sau khi trir di chi phi vn hang truc tiép va kho van). Du kién clfa hang md mdi sé cd déng gdp Lgi nhuin trong nam
2024. (iii) Ngoai ra, cac chubi khac ti€p tuc ghi nhan xu hudng cai thién hiéu qua hoat déng. BHX dang chuin bj hé théng "backend" va nhan su phu
hgp, san sang nhan réng ctfa hang theo hudng hiéu qua

Room khdi ngoai con lai 1..4%

Luin diém dau tu: [Duy tri quan diém so véi bdo cdo gan nhét]

I. Ky vong LNST ndm 2026 +28%YoY trén muic nén cao cia ndm 2025 (dat chan trén cla ké hoach ESOP) nhé& (1) '
TGDD+ DMX: tiép tuc L& tru cot lgi nhudn cla tip doan tdng trén 70%LNST nhd hiéu qua tir ma rong thi phan; (2) BHX - Ma CH tal iSO ESCS @ Tim kiém NV phét trién mét
@

Muc tiéu mé mdi bang tai khu vuc mién Bac

But tdc tdng d6 phu clta hang +810/3,347 CH so véi ky vong va ky vong cai thién dang ké bién LNST dat 2.4% (2026F) so ' 1,000 CH n&m 2026
véi udc tinh 1.5% (2025E) t 2
Il. Giai doan 2027-2030: ky vong giai doan tang trudng mdi va cd hdi tai dinh gia MWG théng qua IPO MW va BHX: oy \'\,-1 S

P&y manh tuyén dung: (1) kh6ivén

(1)DMX (bao gbébm Erablue): tépg trudng thi phéin‘vu’qt tréi cung tiém néng cla t‘hj trusng Indo va khai thac thi tn\k‘jng -3 ~ 1202025 Y i (2] KOs Ot s K G

TMBDT, va phu hgp véi khdu vi dau tu tdng trudng bén viing ~15%/ ndm va c6 tdc déu dan; (2) BHX Du dia tang thi phan tui , ¥ -hientai §ien phihdp, 630 tao thuic chién tfvi

4.19%(2025E) l&n 10% (2030F), nhd ting t6c m3 mé hinh clfa hang hiéu qua va phi hop véi khau vi dau tu ua thich ting ; . \\i SO
Ao X

|

trudng cao, ky vong du diéu kién IPO giai doan 2028- 2030. s N b
Tim kiém nhan vién phat
Catalyst: IPO cac cong ty con(DMXva BHX) s6m han ky vong va ky vong dinh gid tich cuc han udc tinh thi trudng -( ¢ tr,?gnl Q},’t’bgﬂc}g,ﬁién
Kho trung tdm J Trung

2023 2024 2025E 2026F 2023 2024 2025E 2026F [l cie hang BHX
P/E (x) 814 37 20 16 Doanh thu thuan 118,280 134,341 159,592 193,997
P/B (x) 5.8 4.8 4.2 34 Lgi nhuan gop 22,521 27,499 31,337 38,920 \&
P/S (X) 11 10 0.8 0.7 NPATMI 168 3,722 6,757 8,600
ROA (%) 0% 5% 9% 10% EPS 114 2,635 4,602 5,856
ROE (%) 1% 13% 21% 22% Tang trudng EPS -96% 2120% 82% 27%

Ngubn: BSC Research
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https://www.bsc.com.vn/cong-ty/tong-quan/mwg/
https://cdnv2.tgdd.vn/mwgvn/investorrelations/files/posts/2025/5/3160/26/2e/262e7a64510520208ecab2d1f09a0cfa.pdf
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PVD - DINH GIA HAP DAN BSC'.

BIDV SECURITIES JSC

LUAN DIEM BDAU TU Théng tin & phidu 31/01/2026

Téng quan doanh nghiép

Gid déng cifa (VND) 31,000
PV Drilling hoat déng trong linh vuc S& hitu va diéu hanh gian khoan bién & dat lién; Dich vu thiét bi khoan; Po karota khi Vén hod (T VND) 17,232
va cung cap chuyén gia dia chat; Sia chita, bao dudng, kiém dinh vat tu thiét bi va phucng tién chuyén nganh d4u khi.
) X KLGD trung binh 3M (Triéu CP) 9.9
Luan diém dau tu
) Room kh&i ngoai con lai 38%
1. Trién vong kinh doanh tich cuc nha:
(i) Mang k¥ thuat giéng khoan but phd (+41% doanh thu 2025) tir du &n L6 B — O Mén, tao &4 ting trudng doanh thu 85% PVD vs VNINDEX
giai doan 2026-2027 so v8i muc nén cii; 2,000 40,000
(ii) Gia thué gian tiép tuc xu hudng tdng (+6% YoY), hd trg bién Lgi nhuin khi hiéu suit van hanh dugc duy tri 8 muc t6i uu; 1,500 W 30,000
(iii) Déng gdp tir ddi gian mdi, véi PVD VIII & IX di vao hoat ddng 6n dinh, gidp doanh thu riéng mang khoan Jack-up ndm 1,000 20,000
2026 du bdo tang trudng manh 41% YoY. 500 10,000
2. Dinh gia hap dan: PVD dang giao dich vdi P/E fw 2026 = 13.9x chiét khiu -51% so v8i mic trung vi 5 ndm, trong béi o b o b o o o - o b oo oo 0
N \ Ao A N , ” o~ o~ (9] o~ (o] (o] o~ o~ (o] o~ o~ o~
canh Lgi nhuén 2026 du bao tang trudng +20% YoY trén muc nén cao 2025 nhd su phuc héi dong bd cac mang. E 8 5 5 2 £ % 9 2 Oﬁ : 9
b T - G S SRS~ G 0)} z 0O
Ruiro VNIndex —— PVD

(i) Gid diu bién d6ng manh anh hudng tdi gid thué gian va (gi nhuén cta PVD;

P/B PVD

(i) RUi ro ty giad va kha nang thanh toan cta khach hang nudc ngoai.

2023 2024  2025F 2026F 2023 2024  2025F  2026F
PE (x) 129.1 18.9 183 153  Doanh thu thuin 5804 9288 9869 11,781
PB (x) 0.4 0.7 1.4 13 Lginhujn gdp 1,305 1,754 2,189 2758
PS (x) 13.0 1.4 1.8 1.5  LNST-CDTS 585 698 978 1,170 0.4
<5 o} ) <5 <5 <5 <5 <5 < < <5 <
ROE (%) 4% 4% 7% 8%  EPS 810 1,000 1,643 1,965 \@Q QQ‘@"" vQ‘:L &Q \Q & v&” %le” O{,& éoﬁ o@dw
ROA (%) 3% 3% 4% 5%  Ting trudng EPS (%) -424% 23% 64% 20% e 2xStd eeeee- 1x Std Median P/B
----- +1 x Std ceeeeeees 42 x Std PVD P/BTTM

Nguén: BSC Research



PNJ- GIA VANG LIEN TUC LAP BIiNH

LUAN PIEM PAU TU K

Cip nhat KQKD Q4/2025: DTT va LNST lan lugt dat 9,623 ty VND (+12.1%YoY)va LNST dat 1,219 ty VND
(+66.8%Y0Y). Trong d6 (i) DTT dudc dan dat tdng trudng tir mang ban L& trang siic +26.5%YoY, nhd chién lugc san
pham va danh muc san pham linh hoat phu hdp véi dién bién thi trudng va ndm bat co hdi tif nhu ciu tiéu dung cho cdc san
pham chinh hdng phuc héi trong Q4/2025. (ii) LNST +66.8%YoY, tudng Ung vdi bién LNST ting tir 10.2% (Q4/2024) lén
12.9%(Q4/2025) chu yéu dén tu bién Lgi nhuan gdp + 4.7diém % so vdi cung ky nhd tang ty trong déng gdp cla mang ban
L& trang suc vdi bién Igi nhudn tét hon va quan tri hiéu qua chi phi van hanh

+ Hoat déng md mdi clra hang 12T/2025, PNJ dang van hanh 431 clfa hang trong dd tién hanh m3 mdi 17 clta hang va
ddng 15 clfa hang nham t4p trung ndng cap sang mo hinh clfa hang dién tich ldn, ndng cao trai nghiém clta khach hang

Luén diém dau tu:

« KQKD 2025 tdng trudng an tugng (+ 33.78%YoY) va tiép tuc ky vong KQKD nam 2026 +12.5%YoY but phd trén muc
nén cao clQa cung ky, tusng Ung nang bién LNST Lan luct +0.8 dpt va +1.39 dpt so véi ky vong trudc d6 (Link). Ddng luc
chinh dén tir kha ndng thich nghi vuat trdi cia doanh nghiép trong béi canh bién déng manh cla gid vang va su thay déi
trong chinh sach quan ly nganh kinh doanh vang.

« Gia c6 phiéu hién tai dang & vung dinh gia chiét kh4u(PE FW 2026 = 14.6 lan) th4p han dinh gid trung binh 5 ndm cla
PNJ L& 15 l4n va phan dnh mét phan dudc (i) nd luc tdng trudng 2020-2025 vé DT va LNST an lugt +14.8%/nam va
21%/n3m (ii) tiém ndng tang trudng thi phan va vi thé clia PNJ trong béi cdnh nganh dich chuyén sang huéng minh bach
va chuyén nghiép.

Ngoai ra, Cdc su kién lién quan dén dién bién tich cuc cda gid vang hé trd ky vong kgkd Q1/2025; hudng dan tir NHNN Lién

quan dén quota nhip khdu vang nguyén liéu va tiém ndng mang kinh doanh mdi; cé thé dan ddt PE muc tiéu ctia PNJ lén

+0.5 dén +1 [4n d6 léch chudn tuong Ung vdi ving dinh gid tir 145,500 dén 159,300 VND/CP

2023 2024 2025 2026 2023 2024 2025 2026
P/E (x) 23.4 22.4 16.6 14.6  Doanh thu thuan 33,137 37,823 34,976 36,142
P/B (x) 43 3.8 33 2.8 LN sau thué 1,971 2,115 2,829 3,182
ROA (%) 14% 12% 14% 14% EPS 5,434 5,669 7,634 8,707
ROE (%) 20% 19% 21% 21% Tang trudng NPAT 9% 7% 34% 12%

Ngubn: BSC Research

BSC',

BIDV SECURITIES JSC

Théng tin giao dich 30/01/2025
Gi4 hién tai (VND) 127,000
Vén hda (ty déng) 43,326
KLGD trung binh 6M (triéu CP) 2.3
Room khdi ngoai con lai 0.8%

Gia vang thé gidi lién tuc tiép tuc ghi nhan xu hudng
tdng manh trong thang 1/2026
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV(BSC), chi cung cdp nhitng thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha d4u tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Céng ty C8 phan Ching khodn BIDV(BSC) khéng ddm bao rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cla Cong ty
C8 phan Ching khodn BIDV(BSC). Moi hanh vi sao chép, sifa d&i, in 4n ma khdng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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