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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



BSC’s

BIDV SECURITIES JSC

Hiéu suat danh muc thang 02/2026 ghi nhian muc tang 5.2%

Gid tri danh muc ban dau 2,588,010,019

Gia tri danh muc hién tai  2,722,915,671

Ma c6 phiéu Ty trong Thi gia hién tai L3i/ld (%) Gia tri Ban

PVD

TNG

TCX

DHC

KBC

HDB

MWG

PNJ

ANV

FPT

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

Khéi lugng Gia vén
8,348 31,000
12,442 20,800
4,705 55,000
7,071 36,600
7,416 34,900
9,293 27,850
2,786 92,900
2,038 127,000
9,065 28,550
2,477 104,500

63,500

39,500

35,400

27,950

93,100

121,900

27,050

15%

8%

1%

0%

0%

-4%

-5%

134,905,651

Ngay KN: 30/1/25
Ngay déng KN: 27/2/25
L3i/L6 (VND) Gia tri mua
63,447,988 258,801,002
58,479,073 258,801,002
39,996,518 258,801,002
20,506,090 258,801,002
3,707,751 258,801,002
929,268 258,801,002
557,160 258,801,002
(10,392,796) 258,801,002
(13,597,251) 258,801,002
(28,728,149 258,801,002

2,588,010,019

322,248,990

317,280,074

298,797,520

279,307,092

262,508,753

259,730,269

259,358,162

248,408,206

245,203,751

230,072,852

2,722,915,671

Source: BSC Research



BSC-10 ghi nhan hiéu suit 5.2% trong thang 02 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%
T2.2026 5.2% 2.8%
Liy ké 2026 11.3% 5.4%

Hiéu suit danh muc BSC vs VNI-Index 1 ndm

14.0%
12.0% 10.2%
10.0%

0
8.0% 57% 5.8% o
6.0% 52%
3.8%
4.0% 204 2.4% I
2.0% I
0.0% I I u . I

9.7% 10%

-2.0%
-4.0%
-6.0% 7% 4 5%
-8.0% -6%
Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26

-1%

W 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% 11.3% 172%

VNINDEX 9.5% 11.6% 40.8% 5.4% 82%

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 03/2026 BSC’,

BIDV SECURITIES JSC

M3 CK Upside Ghi chud

ANV 44% 1. Ky vong tdng trudng +18% yoy trong 2026 nhd xuat khiu cd tra va cd r6 phi duy tri tdng trudng trong 2026 vdi déng luc chinh d@én tir thi trudng MY va Brazil.
2. Dinh gid ANV dang & mic P/E FW 2026 = 6.1 l4n rat thap so véi trung binh cé tra di lén va 5 ndm = 9 - 10 lan

KBC 39% 1. Ldithé& thué quan cla Viét Nam
2. Doanh nghiép cé dién tich dat cho thué L&n va cé kha ndng thu hut cdc tAp doan cdng nghé Lén trén thé gidi
. 1. Hon 200 cd s8 san xuat gidy 8 Phong Khé a3 budc phai ddng clra vi 6 nhiém méi trudng dan dén nganh gidy gidm ap luc du cung va cai thién bién Lgi nhuan.

DHC 29% 2. Duén Giao Long 3 d3 trién khai trong thdng 1/2026, gilip ma réng gdp dbi cdng suét vao ndm 2028, hudng dén san pham gid tri cao va tdng tinh linh hoat.

1. KQKD 2025 ting trudng &n tudng (+ 33.78%Y0Y) va tiép tuc ky vong KQKD n8m 2026 +12.5%YoY bt pha trén muc nén cao cla cung ky, Déng luc chinh dén tir khd ndng thich nghi vugt troi

cla doanh nghiép trong bdi cdnh bién ddng manh cla gid vang va su thay déi trong chinh sdch quan ly nganh kinh doanh vang.
PNJ 27% 2. Gfa c6 phi€u hién tai dang & vung dinh gid chiét khau (PE FW 2026 = 14.6 lan) thap han dinh gid trung binh 5 ndm cdia PNJ [a 15 l4n Ngoai ra, Cac su kién lién quan dén dién bién tich cuc cla

gid vang hd tré KQKD Q1/2025; hudng dan tir NHNN lién quan dén quota nhip khiu vang nguyén liéu va tiém ndng mang kinh doanh mdi; cé thé din dat PE muc tiéu ctia PNJ l&n +0.5 dén +1
l4n @6 l&ch chudn tudng Ung vdi viing dinh gid tir 145,500 dén 159,300 VND/CP

1. Kivong KQKD Q1/2026 va cd nam 2026 (du bao LNTT +25% YoY) tdng trudng manh mé nhd tan dung han mdc tin dung vugt tréi.
2. Dinh gid hdp dan vdi P/B 2026F = 1.2x, thudc muc thap nhat trong tip so sdnh bao gébm cdc ngan hang lén nhu TCB, MBB, ACB, HDB, STB.

VPB 26%

=

Ky vong LNST ndm 2026 +28%YoY trén muc nén cao cla ndm 2025 (dat chin trén cla k& hoach ESOP) nhd (1) TGDD+ DMX: tiép tuc 3 tru cbt Lgi nhudn clha tip doan tdng trén 70%LNST nhd
MWG 21% hiéu qua ti ma rdng thi phan; (2) BHX - BUit t6c t8ng d6 pha clra hang +810/3,347 CH so vdi ky vong va ky vong cai thién dang ké bién LNST dat 2.4% (2026F) so vdi udc tinh 1.5% (2025E)

2. Catalyst; ky vong IPO DMX.
1. Vithé&s6 1 cha TCBS trén thj trudng tu van TPDN s& déng gdp manh mé cho TCB trong 2026 khi tin dung toan nganh dugc kiém sodt chit hon.

TCB 20% 2. Mang tai sdn s6 s& tao ra nhiing ki vong tiép theo vé ddng luc tdng trudng cho TCB, da dang hda ngudn thu va lam chi chubi gid tri sdn phdm.
3. Dinh gid tuong d6i hap dan so vdi cac d6i thd nhu MBB, HDB vdi P/B 2026F = 1.3x.

<si 0% 1. Thi phan méi gidi viing chic trong top 2 va lién tuc cai thién (12.5% tinh tdi Q4.2025), bén canh du dia cho vay margin con rét ldn (ty L& cho vay/v8n chi mdi chi quanh muc 1.2 lan)
2. Catalyst chinh thiic dugc ndng hang thi trudng vao thdng 9/2026; va catalyst dudc trién khai lam san giao dich tai san s6.
1. Ky vong LNTT va ROE 2026F duy tri mdc cao so vdi nganh (lan lugt +24% YoY va ~24%) nhd han mic tdng trudng tin dung cao vuat tréi so vdéi nganh sau khi nhan CGBB.

HDB 17% 2. Catalyst trong ngdn han 1 ndm tdi dudc ki vong dén tir viéc phat hanh riéng L& cho ¢ dbéng chién lugc (P/B phat hanh ki vong rdi vao 2.0-2.5x).
3. Dién bién gid c8 phiéu tuang déi yéu so vdi cac c6 phiéu ngan hang khac tir d4u 2026 dén nay, ki vong cé su b3t kip trong cudi Q1.
1. KQKD 2025 ting trudng an tudng (+ 24%YoY) va tiép tuc ky vong KQKD ndm 2026 +29%YoY bt pha trén mic nén cao cla cung ky, dua vao KQKD tich cuc Q4/2025 va thidng 1.2026 va ndm

bat cd hdi tif chuyén dich nganh
DGW 12% 2. Dinh gid cla cb phiéu DGW dang 8 muic PE FW 2026 = 16 l4n -th4p han dinh gid trung binh giai doan phan phéi Iphone (4 18 lan ( CAGR LNHD c6t 16i 2020-2025=21%).

3. Ngoaira, BSC cho réng xu hudng ting clia khodn d4u tu chiing khodn trong Q1/2026 sé gilp doanh nghiép cé thé ghi nhan hoan nhip du phong va trong kich ban tich cuc hon cé thé ghi nhan
(31 tUr dau tu chiing khodn, theo d6 khodn thu nhap nay cé thé déng gdp ting trudng vao LNST va hé trg gid ¢ phiéu DGW tich cuc hon ky vong .




DANH MUC KHUYEN NGHI: BSC 10 - THANG 03/2026

BSC’,

BIDV SECURITIES JSC

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

(VND/CP) (27/02/2026) 2026 2027 2026 2027
ANV 7,202 39,700 27,059 48% 7,702 8,223 1,178 1,355 6.1 5.6 1.0 0.9
KBC 32,867 46,000 34,900 32% 10,702 15,387 2,899 5,239 111 5.6 1.0 0.9
DHC 3,820 51,400 39,500 29% 3,842 3,976 404 419 9.41 9.08 1.46 1.25
PNJ 41,586 154,200 121,900 27% 38,221 41917 3,809 4,229 12 11 2.6 2.2
VPB 229,290 36,500 28,950 26% 91,241 112,030 30,284 36,051 7.6 6.4 1.2 1.0
MWG 136,828 113,000 93,100 21% 185,123 216,600 9,108 11,265 15 12 3.2 2.6
TCB 256,101 43,500 36,250 20% 62,235 74,095 29,992 36,084 8.6 7.1 13 1.1
SSl 80,712 39,000 32,400 20% 13,277 14,665 4,162 4,597 16.1 14.6 1.9 1.7
HDB 139,987 32,700 27,950 17% 52,153 65,075 20,471 25,610 8.2 7.8 1.8 1.7
DGW 11,323 57,600 51,200 12% 31,310 32,132 708 806 16 14 2.8 2.3

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 27/02/2026

LUAN DIEM DAU TU: Gi4 déng cifa (VND) 27,050
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) 7,202
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 = 6.1 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 27/02/2026
Gia déng ctra (VND) 35,550
Vén hod (TY VND) 32,160
KLGD trung binh 6M (Triéu CP) 7.6
Room kh&i ngoai con lai 37%

2023 2024 2025 2026F 2023 2024 2025f  2026F
PE (x) 115 41.2 17.1 11.1 Net revenue 5,618 2,776 6,687 10,702
PB (x) 1.2 1.2 1.1 1.0 Gross profit 3,695 1,283 3,191 6,444
PS (x) 4.3 7.1 4.2 3.0 NPATMI 2,031 381 2,146 2,899
ROE (%) 11.8% 2.1% 9.9% 15.2% EPS 2,646 498 2,500 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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DHC - TANG CONG SUAT, TIEP NOI TANG TRUGNG BSC',

BIDV SECURITIES JSC

LUAN DPIEM PAU TU Théng tin giao dich 27/02/2026

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) 39,600

(+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) 3,820

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
Khé phai déng clfa do 6 nhiém mdi trudng). Diéu nay gilp bién Lgi nhuin gdp cla cd nganh ndi chung va DHC ndi

KLGD 30 ngay (triéu) 0.388

Room kh&i ngoai con lai 34.9%

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

riéng dudc cai thién va duy tri 8 muc cao. BSC ky vong bién lgi nhuan gép ctia DHC duy tri trén 16.5% trong 2026 — 250 Q42019: Giso Long 2
< 7, . : Glao Long
2027 (cao hon 1.3 diém % so vdi 2025). vén hanh
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 201172_‘3621 s

linh hoat. Nnad mdy da chinh thic khai cong trong thdng 1/2026 va da gidi ngdn khoang 5% theo ké hoach, du kién e B 2019-2025

dén thai diém Q2/2028 nha mdy sé di vao hoat dong. 100 TEsssYy T 92
RUi ro: 1) hoat ddng xuat khiu suy gidm, dnh hudng tiéu cuc dén nhu ciu bao bi, 2) su cd ky thuat 8 nha mdy lam gidn 50
doan hoat déng san xuét. I

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F
— P/E @ a» = Trung binh

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

Ty VND Nha may Giao Long 3 di
1,200 vao hoat déng 60%
1,014 50%
2024 2025  2026F 2027F 2024 2025 2026F 2027F 1,000 \ oo
P/E (x) 11.30 9.30 9.33 9.00  Doanh thu thuan 3597 3,633 3,842 3,976 800 ’;:8;
600 ?
P/B (x) 1.35 1.71 1.44 1.24  Ldinhuan gép 427 589 645 636 400 e
5% RSP
P/S (x) 100 104 098 095  LNST-CDTS 242 393 404 419 200 (=] o
- -30%
ROE (%) 13% 19% 19% 15% EPS 3’006 4’068 4’185 4’340 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
ROA (%) 8% 12% 11% 8% Tang trudng EPS -22% 35% 3% 0% EBITDA e % ting trudng YoY

Nguén: BSC Research



PNJ- VUNG TAY CHEO, VUGT SONG LGN

LUAN PIEM PAU TU K

Cap nhat KQKD 2025: Lily k& nim 2025, DTT va LNST lan lugt dat 34,976 ty VND (-7.5%YoY) va 2,834 ty VND
(+34.1%Y0Y), tudng Ung hoan thanh 112% KHDT va 144.4% KHLNST nam 2025 (l) DTT -7.5%YoY do dién bién phtic
tap tU bién ddng gid vang va thay déi vé cd ché quan ly hoat ddng kinh doanh vang dan tdi su sut gidm doanh s6 cla mang
vang 24k, nhung PNJ tdn dung t6t cd hoi tir nhu cdu phuc héi trong Q4/2025 va linh hoat diéu chinh danh muc hang héa
theo su thay déi cua thij trudng, dan dit tdng trudng tich cuc mang kinh doanh trang suic (+11%YoY) (Il) Bién lgi nhuén sau
thué +2.5 diém phan tr8m so vdi cing ki nhd PNJ @3 linh hoat (i) t6i uu danh muc san pham va ra sodt ndng cap tradi nghiém
khach hang tai ting clra hang (i) t6i uu hda van hanh cling céc sdng kién trong san xuat.

Ludn diém dau tu:

+  KQKD 2025 tdng trudng an tudgng (+ 33.78%YoY) va tiép tuc ky vong KQKD ndm 2026 +35%YoY but phd trén mic nén
cao cla cung ky. Déng luc chinh dén tu (i) tin hiéu tich cuc dua trén KQKD thang 1/2026 va tin hiéu tich cuc vé siic mua
tlr ngay via than tai va (i) danh muc san pham linh hoat ddp Ung da dang nhu c4u, ndng cao trai nghiém khach hang va
(iii) t6i uu ngudn cung bang cac bién phdp: tai ché ton kho va thu mua lai sdn pham theo gia thi trudng.

« Gfia c6 phiéu hién tai dang & vung dinh giad chiét khau (PE FW 2026 = 12 lan) thap hon dinh gid trung binh 5 ndm cla
PNJ & 15 l4n va phadn dnh mét phan dudc (i) nd luc tdng trudng 2020-2025 vé DT va LNST lan lugt +14.8%/ndm va
21%/n3dm (ii) tiém ndng tdng trudng thi phan va vi thé clia PNJ trong béi cdnh nganh dich chuyén sang hudng 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 nhap khiu vang nguyén liéu va tiém ndng mang kinh doanh mdi;

Rui ro: Nhu cau tiéu dung va gid vang sut gidam manh hon ky vong; thay d6i [én trong chién ludc kinh doanh cla PNJ.

2023 2024 2025 2026 2023 2024 2025 2026
P/E (x) 22.4 215 le.1 11.9  Doanh thu thuin 33,137 37,823 34,976 38,221
P/B (x) 4.1 3.7 3.1 2.6 LN sau thué 1971 2,115 2,829 3,809
ROA (%) 14% 12% 14% 16% EPS 5,434 5,669 7,563 10,277
ROE (%) 20% 19% 21% 24% Tang trudng NPAT 9% 7% 34% 35%

Ngubn: BSC Research

BSC'.

BIDV SECURITIES JSC

Théng tin giao dich 27/02/2025
Gi4 hién tai (VND) 121,900
Vén hda (ty déng) 41,586
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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VPB - DINH GIA HAP DAN SO V31 TRIEN VONG TANG TRUGNG

Luin diém dau tu:

Luin diém dau tu

Doanh nghiép: VPB hién la ngan hang ¢4 VCSH cao th( 2 toan nganh va CAR cao nhat nganh. Ngan hang sé hitu hé sinh
thai tuong ddi toan dién bao gébm: FECredit, OPES, VPB AMC, VPBankS va mdi day la GPBank. Phan khic muc tiéu cla
VPB la nhém SME va KHCN cé thu nhép trung binh thap, vdi nhiéu ty trong cho vay tiéu dung cd nhan va BBS.

K

1. Han muc tin dung vudt trdi di cung khat vong ting trudng manh mé. Trong bdi cdnh NHNN cé chinh sach than
trong han vé tin dung trong 2026, Lgi thé cla VPB (cé dudc sau khi nhdn CGBB) sé ngay cang rd rang trong cac quy
cudi ndm néu ngan hang dudc cdp 35% nhu BLD du kién.

2. Lgi thé vudt trdi trong viéc huy ddng vén tif cdc dinh ché tai chinh qudc té. VPB d3 huy dong USD manh mé nhat
nganh trong 2025 (gan 2.4 ty USD nguén v8n dai han tU nudc ngoai) nhd su két néi cha SMBC. Xu hudng nay dudc
ki vong tiép dién trong cdc ndm tdi. Bén canh dé, VPB van con du dia dé phat hanh thém 5% cho SMBC, chua ké dén
viéc dudc phép ndi FOL lén dén 49%, tao ra gi thé canh tranh dai han cho ngdn hang khi CAR luén la yéu t6 quan

trong nhat cGa nganh.

3. Dinh gid hap dan so véi cdc ngan hang canh tranh. VPB dang cé P/B TTM = 1.4x va P/B 2026F = 1.2x, thuéc miic

thap nhat trong tap so sdnh bao gém cdc ngan hang ldn nhu TCB, MBB, ACB, HDB, STB.

RUi ro: (1) Tdng trudng tin dung thap hon ki vong néu NHNN than trong hon vdi han muc tin dung cdp cho céc TCTD

nhin CGBB; (2) NIM thap han du kién do chi phi vén tdng cao; (3) Ty & nd x4u cao han du kién.

BSC’.,

BIDV SECURITIES JSC

Théng tin c6 phiéu 27/02/2026
Gid déng ctra (VND) 28,950
Vén héda (ty VND) 229,290
KLGD trung binh 30N (triéu CP) 14.6
Room kh&i ngoai con lai 5.1%

2024 2025 2026F 2027F 2024 2025 2026F 2027F
P/B (x) 1.1 14 1.2 1.0 Doanh thu (ty VND) 62,255 74,654 91,241 112,030
ROAA (%) 1.8 2.2 2.1 2.0 LNTT (ty VND) 20,013 30,625 38,340 45,998
NIM (%) 6.0 5.7 5.4 5.4 EPS (VND) 1,989 3,024 3,817 4,544
CIR (%) 23.0 25.0 24.9 245 BVPS (VND) 17,886 21,163 24,480 28,524
NPL (%) 4.2 33 3.3 3.2 Tin dung (%YoY) 17.9 354 27.9 27.0
LLCR (%) 55.9 55.4 46.4 52.7 Huy déng (%YoY) 12.7 33.0 33.9 329

Nguén: BSC Research

Dinh gi4 P/B TTM va ROAA
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MWG - BUT PHA MOI GIGI HAN BSC'.

BIDV SECURITIES JSC

Bdo cdo gan nhit
LUAN DléM BAU TU 44 Théng tin giao dich 27/02/2026
Gi4 hién tai (VND) 93,100
Vén hda (ty déng) 136,828

Téng quan doanh nghiép: Céng ty C6 phan Dau tu Thé Gidi Di Pong (MWG) La tip doan ban & da nganh hang s6 1 Viét
Nam, s& hitu cdc thuang hiéu l8n nhu Thé Gidi Di Ddng, Dién May Xanh, Bach Hda Xanh, An Khang, Avakids... va md réng
sang thi trudng qudc té vdi lién doanh tai Indonesia. MWG néi bat véi chién lugc omni-channel va hé sinh thai dich vu hiu KLGD trung binh 6M (triéu CP) 6.8
mai — logistics, cung van hda dat khach hang lam trung tam.

o Room kh&i ngoai con lai 1.4%
Ludn diém dau tu:
« Sau giai doan lién tuc vugt k& hoach 2024/2025 lan ludt +155% KH va +145%KH, MWG van dudc ky vong ting
trudng tich cuc +30%YoY trén muic nén cao nhd ndm b3t xu hudng dich chuyén nganh tir kénh ban & truyén théng BHX dang chuén bi hé théng "backend" va nhén sy ph
sang kénh ban L& hién dai bdng lgi thé quy mé va md hinh hoat ddng d3 t8i uu trong giai doan 2023-2025. Trong dd, hdp, san sang nhan rong ctfa hang theo hudng hi¢u qua
tru cbt lgi nhudn & DMX - bao gém c3 thg DMX va Erablue (+20%YoY) va tru cot tdng trudng la BHX (+127%YoY)
budc vao chu ki tang trudng mdi 2026-2030. t M8 CH tai Mién bic & Tim ki€m NV phét trién mét
A o o , .. v N o ¢ ¢ , ~ , Muc tiéu mé mdi bang tai khu vuc mién Bac
+ Tiém nang tang trudng giai doan 2026-2030 (CAGR ~22%/nam) nhd DMX tiép tuc : Nam bat xu hudng cao cap hda ' 1,000 CH n3m 2026
san pham, khai thac céc giadi phap tai chinh linh hoat (mua trd chdm) va khéng ngling ndng cép cdc dich vu gia tri gia , '
tdngnham pha v3 dinh kién vé gidi han thi phan va chu ki kinh doanh va BHX tiing budc chiém linh thi phan cla kénh ‘ ";\'\, | 4 &
bdn L& hién dai va ddm bao hiéu qua vé Lgi nhuén cho ca tap doan - ?j, ey manh tuyén dung: (1) khdivan
. . 2 A . 2 ’ _ N - .z A / N 2 7 \ . .z 2 N ~ . ‘/‘:ﬂ S TZ/?OZS anh; (2) Kh6lQUén W'ﬂm kiém l:mg
*  Dinh qgid hl\en tai 8 muc PE FW 202§ = }4.4 (Lan) — dinh gia nay budc dau phan anh ky vong dinh gia cua HPBKD c6t Loi ) ~ ¥ -hiéntai M i ohthop. dao tao thiic chién tirvi
DMX va tién rong, chua phan anh hét tiém nang tang trudng cla BHX trong giai doan tdi. trf Quan tri vién tap sy

Catalyst: Tai dinh gia MWG théng qua IPO DMX trong nam 2026 va IPO BHX giai doan 2028-2030. ; X ﬁ
L . . Y L. . ) Tim kiém nhan vién phét
RUi ro: Ap luc tu sifc mua suy giam va rui ro thiéu hut Ram kéo dai han ky vong. ' : Q4/2024 trién mit bing tai mién
Kho trung tdm J Trung

2023 2024 2025E 2026F 2023 2024 2025 2026F m
P/E (x) 815 37 19 15 Doanh thu thuan 118,280 134,341 156,458 185,123
P/B (x) 5.8 4.8 4.1 33 Lgi nhuan gop 22,521 27,499 30,294 36,400
P/S (X) 11 1.0 0.8 0.7 NPATMI 168 3,722 7,037 9,108 S\
ROA (%) 0% 5% 8% 9% EPS 114 2,535 4,792 6,202
ROE (%) 1% 13% 21% 22% Tang trudng EPS -96%  2120% 89% 29%

Ngubn: BSC Research


https://www.bsc.com.vn/bao-cao/14961-x-stock-hpg-32200-17-cho-rao-can-thue-thiet-lap-vi-the/
https://www.bsc.com.vn/bao-cao/14961-x-stock-hpg-32200-17-cho-rao-can-thue-thiet-lap-vi-the/
https://www.bsc.com.vn/bao-cao/14961-x-stock-hpg-32200-17-cho-rao-can-thue-thiet-lap-vi-the/
https://www.bsc.com.vn/bao-cao/14961-x-stock-hpg-32200-17-cho-rao-can-thue-thiet-lap-vi-the/

SSI - VI THE DAU NGANH CUNG TRIEN VONG TUGI SANG BSC'.

BIDV SECURITIES JSC

Ludn diém dau tu Thorotingiao dich 27/02/2026

R Gia hién tai (VND) 32,400
Tong quan doanh nghiép \

SSI la mét trong nhitng céng ty chidng khodn dudc thanh p dau tién tai Viét Nam, vdi hé sinh thdi day du cac Vén hda (ty dong) 80,712

nghiép vu ti méi gidi, dich vu ching khodn, ngan hang dau tu, kinh doanh nguén vén cho dén quan ly quy dau KLGD trung binh 6T (triéu CP) 394

tu. Hién SSI cling la cdng ty c6 vén diéu L& Ldn nhat, va thi phan didng top 2 toan nganh. Room khd&i ngoai con lai 57.5%

Ludn diém dau tu

1. Duy tri thi phan top d3u nganh. Thi phan HOSE cda SSI d3 hoi phuc 5 quy lién tiép, va hién chiém Dien bién 551 va VNIndex

khodng 12% toan nganh. Véi céc chién lugc kinh doanh phlu hdp cung hé thdng quan tri rdi ro tét, SSI 1,800 r 45000
N 2 v ~ e N \ . A N \,. . 1. r 40’000
nhiéu kha nang sé tiép tuc duy tri thi phan trong top dau thdgi gian tai. 1,600 | 35000
2.  Quy md vdn ldn giup tao ra du dia cho vay margin khéng 6. SS| s hitu lgi thé ngudn vén khdng L6, véi 1400 L 30,000
vén chd s8 hitu dn top 2 nganh (hon 32 nghin ty). Ty & cho vay/vén chid cla SSI mdi chi dat khoang - 25,000
(oA s M A oA A - 1200 & 20,000
o ’ ’
120%, do d(’) cong ty con rat nhiéu du dia ma3 rong quy mo cho vay ky quy. ’ Apr-25 Jun.25 Aug-25 Oct.25
Catalyst: (1) Trién vong nang hang thi trudng ti can bién sang thi trudng mdi ndi trong 2026, tUr dé thu hit
. Y e e - VNINDEX ——SSI
dong vén ngoai cia NDTNN; (2) Trién vong thi diém ma san giao dich tai san s6 vdi SSI Digital.
Rui ro (1) Canh tranh gay gat gilta cdc CTCK lam gidm lgi nhudn mang mdi gidi va cho vay margin; (2) Rai ro 3i
suat bién déng anh hudng tdi hoat ddng kinh doanh nguén vén cla cdng ty. Thi phén ctia SSI trén HOSE
11.829% 12.50%
10.85%
2023 2024 2025 2026F 2023 2024 2025 2026F 9.93%
- 9.32% 931% ggag, 9.19%
PE (x) 214 13.8 14.7 16.1 Doanh thu thuan 7,158 8,147 12,931 13,277
PB (x) 2.1 2.5 2.0 1.9 Lgi nhuén gép 4,723 5,276 7,824 8,020
PS (x) 6.9 6.0 4.9 45 NPATMI 2,297 2,835 4,106 4,162
ROE (%) 10.1% 11.4% 13.9% 11.8% EPS 1,631 1,335 2,002 2,011
ROA (%) 3.8% 4.0% 4.9% 4.3% BVPS 15,418 13,603 14,945 16,956

Source: BSC Research Mar.24 Jun.24 Sep.24 Dec.24 Mar25 Jun.25 Sep.25 Dec.25



TCB - NGAN HANG NANG DONG NHAT VIET NAM

LUAN DIEM PAU TU

Doanh nghiép: TCB la ngan hang cé chién ludc tap trung vao hé sinh thai cda cac tdp doan l8n cung phén khic khach
hang thu nhip trung binh - cao, nhd dd s hitu ty 1& CASA ludn cao dau nganh. Mang ngén hang dau tu dugc ddy manh
v8i TCBS s8 hitu thi phan l&n nhat trong tu van phdt hanh trdi phiéu. TCB theo dé ma cé ty trong cho vay BDS va dau tu
TPDN thudc nhém cao nhat nganh.

Luén diém dau tu:

1. CAiu chuyén riéng vé NIM, bat chap bdi cdnh nganh con nhiéu khé khan trong cin ddi cho vay — huy ddng. Vdi ké
hoach t8ng t6c qua trinh thu héi l3i tam hodn theo chinh sach “l3i suét linh hoat” ddc thu, NIM cla TCB vé ly thuyét
cé du dia cai thién thém tdi 50bps so vdi mic gan 4% & hién tai. Diém roi dudc ki vong sé tap trung vao giai doan
2027-2028.

2.  Ngan hang ndng déng nhat Viét Nam, lién tuc hoan thién hé sinh thai sdn pham, lam cha chudi gid tri va da dang
hda nguén thu. TCB cd chién lugc ddy manh khai thac tiém ndng cla cdc mang ngoai l3i qua viéc thanh lap TCLife,
gdp vén thanh l&p MDP, va niém yét TCBS. Chua k& dén tiém nang ddng gdp tir linh vuc tai sdn sé va vang, TCB ¢é
vi thé& thuén gi nhat d& ndm bat toan bd cdc xu hudng l8n cha nganh trong dai han.

3. Dinh gid d3 vé muic hgp ly dé tich Liiy cho vi thé dai han. TCB dang giao dich tai P/B TTM = 1.5x (trung binh lich si
1.3x) va P/B FY+1 = 1.3x (trung binh tip so sdnh 1.4x), vdi ROAE dudc du bdo tiép tuc cai thién.

RUi ro: (1) NIM thap hon du kién do tinh trang canh tranh va viéc thu héi l3i tam hoan chdm haon ki vong; (2) NJ xau hinh

thanh va chi phi tin dung cao hon du kién do cdc khodn vay mua nha; (3) Cdc mang thu ngoai l3i khéng dat ki vong.

2024 2025 2026F 2027F 2024 2025 2026F 2027F
P/B (x) 1.2x 1.5 1.3 11 Doanh thu (ty VND) 46,990 53,391 62,235 74,095
ROAA (%) 2.4 23 2.3 2.4 LNTT (ty VND) 27,538 32,6538 38,588 46,425
NIM (%) 4.2 3.8 3.8 3.9 EPS (VND) 3,046 3,569 4,232 5,092
CIR (%) 327 30.8 303 294 BVPS (VND) 20,583 23,996 27,515 31,761
NPL (%) 1.1 1.1 11 11 Tin dung (%YoY) 21.7 20.6 17.5 193
LLCR (%) 1139 130.3 1359 140.3 Huy déng (%YoY) 249 23.8 17.5 243

Nguén: BSC Research

BSC.

BIDV SECURITIES JSC

Théng tin c6 phiéu 27/02/2026
Gi déng cifa (VND) 36,250
Vén héa (ty VND) 256,101
KLGD trung binh 30N (triéu CP) 10.2
Room khéi ngoai con lai 0.0%
Binh gia P/B TTM va ROAA
250 - Mean +1 Std +2Std —--eee- ROA (RHS) _ 4.0%
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HDB - CUOC CHOI KHONG DANH CHO TAT CA

Luin diém dau tu K

Doanh nghiép: HDB hién la ngdn hang cé t6ng tai san cao th 7 trong nhdm cdc ngdn hang TMCP tu nhan. Ngan hang sé
hitu hé sinh thai bao gém: HDSaison (tai chinh tiéu dung), HDSecurities (ching khoan), HDCapital (quan ly quy) HD AMC
(mua ban nd), ... Phan khic chinh cda HDB la nhdm ban & va SME, trong dé du ng tai cic thanh phé cap 2 (ngoai Ha Nbi,
Hai Phong, TP. HCM, C4n Tha) chiém gan 50% danh muc toan hang.

Luin diém dau tu:

1. Duy tri tdng trudng Ldi nhuin va ROE cao diu nganh. Trong danh sich so sdnh, HDB dang duy tri dudc téc db tdng
trudng gi nhudn vugt trdi trong 3 ndm qua va du kién tiép tuc duy tri vi thé nay trong 2026 vdi du bdo LNTT dat
26.4 nghin ty (+24% YoY), qua d6 duy tri mic ROAE trung binh ~24%, dan d4u nganh.

2. Doéng luc cho gid c6 phiéu dudc ki vong dén tir mot sé chit xuc tac thdi gian téi. HDB dang c6 P/B TTM = 1.9x va
P/B 2026F = 1.8x, cao hon so véi cdc ngdn hang so sdnh nhd ROE vugt tréi. Trong ngan han, BSC ki vong déng luc
chinh dé tiép tuc thic ddy gid c6 phiéu la cdc cdp nhat tir ngdn hang vé ké& hoach phdat hanh cho c6 ddng chién lugc
dudc ki vong sé dién ra trong 2026. Ngoai ra, BSC quan sat thay ludng cé phiéu chuyén déi tir 2 c6 déng Clarendelle
va Core Capital (mdi c6 d6ng 141.8 triéu cp) cb thé da dudc giao dich thda thuin, nhd dé gidm di dp luc én gid c6
phiéu tir viéc chuyén ddi ma chung téi tiing lo ngai.

RUi ro: (1) Tang trudng tin dung thdp hon déng ké so vdi ky vong; (2) Ap luc vé chit lugng tai san va trich lap du phong

cé thé khién gi nhuén trong ngdn han thip haon ki vong; (3) Tién d6 phat hanh chién ludc bi tri hoan.

BSC'.

BIDV SECURITIES JSC

Thoéng tin c6 phiéu 27/02/2026
Gia déng clra (VND) 27,950
Vén héa (ty VND) 139,987
KLGD trung binh 30N (triéu CP) 17.1
Room khéi ngoai con lai 4.2%

2024 2025 2026F 2027F 2024 2025 2026F 2027F
P/B (x) 1.6 2.0 1.8 1.7 Doanh thu (ty VND) 34,032 42,687 52,1563 65,075
ROAA (%) 2.0 2.0 19 19 LNTT (ty VND) 16,730 21,322 26,440 33,078
NIM (%) 5.4 4.6 4.4 4.4 EPS (VND) 3,652 3,297 3,408 3,553
CIR (%) 35.2 27.2 27.0 26.4 BVPS (VND) 15,591 15,094 15986 16,875
NPL (%) 1.9 2.4 23 2.2 Tin dung (%YoY) 27.0 31.0 29.1 23.3
LLCR (%) 67.7 54.8 52.8 52.2 Huy déng (%YoY) 23.0 24.9 27.2 215

Nguén: BSC Research
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DGW — NAM BAT CG HOI

LUAN PIEM PAU TU K

Cap nhét KQKD: Liiy k& n3m 2025, DTT va LNST lan lugt dat 26,600 ty VND (+21%YoY) va 548 ty VND (+24%YoY),
tuong Ung hoan thanh 105%KHDT va 105%KHLNST nam 2025 (I) DTT +21%YoY dudc din dat bdi tdng trudng tich cuc
clla cdc mang kinh doanh c6t 6i nhu Laptop +34%YoY, thiét bi van phong (OE) +41.2%YoY va hang gia dung (HA)
+77%YoY (Il) lgi nhudn sau thué +24%YoY nhd bién gi nhudn hoat ddng cét 16i tdng 0.3 diém phan trdm dua trén ting
ddng gdp clia cdc mang cd bién Igi nhudn tét hon, ndm b3t cd hoi tir bién chuyén cla nganh va t6i uu hda chi phi vin hanh;
bat chap su kién trich lAp du phong d4u tu ching khodn hon 90 ty VND .

Luin diém dau tu:

KQKD 2025 tdng trudng an tugng (+ 24%YoY) va tiép tuc ky vong KQKD ndm 2026 +29%YoY but phd trén muc nén
cao cla cung ky. Bong luc chinh tif ky vong nhu ciu tiéu dung cé xu hudng cai thién: (i) xu hudng chuyén déi sé quéc gia
dan dat cdc DN SMEs va hd kinh doanh nang cap, dau tu phan cing va dich vu cdng nghé: ICT va Server va (ii) Xu
hudng thiéu hut RAM gidn ti€p hd trg nhu ciu tiéu dung cdc sadn phdm ICT va CE (ddc biét trong 1H2026) va (i) xu
hudng cao cdp hda van la xu hudng hd trg tang trudng trong trung han so bd dudc thé hién qua KQKD thang 1/2026
+90%YoY va muc tiéu Q1/2026, DTT va LNST lan lugt +36%YoY va+70%YoY. Bén canh dd, lgi nhudn hoat déng c6t 1Bi
cling dudgc hd trg bai nd luc t6i uu hda chi phi vidn hanh va déng gép cla cidc nhan hang mdi.

Dinh gid clda c6 phiéu DGW dang 8 mic PE FW 2026 = 16 lan -thdp han dinh gid trung binh giai doan phan phéi
Iphone la 18 l4n ( CAGR LNHD cét 16i 2020-2025=21%).

Ngoai ra, BSC cho rang xu hudng tdng cla khodn dau tu chiing khodn trong Q1/2026 sé giup doanh nghiép cé thé ghi
nhan hoan nhip du phong va trong kich ban tich cuc hon cé thé ghi nhan (&i tir dau tu chdng khodn, theo d6 khoan thu
nhap nay cd thé ddng gdp ting trudng vao LNST va hé trg gid cd phiéu DGW tich cuc hon ky vong .

RUi ro: Nhu cau tiéu dung kém kha quan hon ky vong, va bién déng tif mang kinh doanh chiing khodn.

2023 2024 2025 2026 2023 2024 2025 2026
P/E (x) 32.0 255 207 16.0 Doanh thu thuan 18,817 22,078 26,632 31,310
P/B (x) 33 3.8 33 2.8 Ldi nhuan g6p 1,559 2,055 2,311 2,785
P/S (x) 0.6 0.5 0.4 0.4 LNST - CDTS 354 444 548 708
ROE (%) 13% 15% 16% 17% Tang trudng EPS -48% 25% 23% 29%

Ngubn: BSC Research
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BIDV SECURITIES JSC

Théng tin giao dich 27/02/2025
Gi4 hién tai (VND) 51,200
Vén hda (ty déng) 11,323
KLGD trung binh 6M (triéu CP) 2.3
Room khdi ngoai con lai 27.8%

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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