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| CHIEN LUGC PAU TU 2H.2026 - 2027 BSC’m

Baf CT i@ethinhA T BALJEZ OCt 8 HUUZIZBENh/6 I BCT H

BIDV SECURITIES JSC

HEQ@DXCB Cif A dzd BURH.2026 v 2027, BSCtheo ¥ HUB 68u chichinh¥ 8 B linganh/ 6 2J B C{i)ku1J &0 A Ljx#AB HIL( H € >gA B C t3Iv& (i) 2 a4 6
f £5 An 8 6 CVPT.

& ¢10: Thanh t BY réh 3 B3l A LJX én ngan hang va 3 BXEG A LOTBZ khban) RA CDI EWhot BIlbng 2H.2026,t B Cchagia o ) B CO BB ¢
khéng U B nabh = B & thdy F 2R J § [n, ma U B &B Hehidh vao cung 8 | HEZ ijBt ®én 3 Bl A LODEZ 2t By NFEGuE = ij & C(Bme horizon) AW
UBildB DA tBt @a BT X BALjb Z4AhGt Bldfanht BY I@iEgia 2 & diéu.

. .o , 2 x e . A Ngan hang (2027): ! tOIl =fZA d®A Ljx Zzbinh khi nhu 6 | th

CAYusS . o 15 - - L

3 tieu chi 6 B lickinh A R&SZDET HC i & | Buacac doanh £ 2 B CiAthan n DZEk £
sang vay 2 B C Ribd8Hulvay cao). Tuy nhién, i €3 L tiling (go big
or go home) 6 O 234J xab.

ABann = BCTHa FBEB| ¥ &G3 105340 A lgaodrong khiF € 3 B
giaf ® BATBIZMBCT H

A FPT/HPG: 0 13 %0 A lgg@ ¥ € 1i®B6 BG TB3. H
AT BgzAnE tOll X7F n § BCchikbsach3 B BJ 3

1 Mg Y A HiUB] I& cac doanh = Z B Cit Wcau 6 B HIUtHIZO & BA BBA |

f 1 BXZ| b écactiéu chi

J %0 A LjXFB HIRKL2026 v 2027

0 132320 A IRADZE 7
0 g6 B NBAAGHEBCE 5
ij § C®CE siZA%I 3340 A Lz iCed C Nagn

2306 € xid3BIBDEO6 osphGddng O8= 132

A Vi R &O0W, ANV, MSN, PVD, PVS, PVT, KBC, DHC, CTR

A I B3ZZYAHY3CtZYS10YIBZ2YZZNIBYNCt Y
t B32ZYUBQYBdzZUYODLYoI YiI CFHYt Ct YO BI

8)
—|<
g<

@ HEZIBYZCiI YBCt Y3+t C

T3 I—ULAZI-tlen danh 2 aecjg 103341 A LT %
SICE ODE&A & € Did G Lrung binh



DANH SACH NGANH/CO PHIEU UU TIEN

NGANHANG v- BZ2YZZNXZIBY 3

= 20 BC3 Ul tard: VCB, MBB

Nganh: NHNN 16 2 ¢ FESF ¢ Zthai gilp ZCna@ nAd
thanht By 8 EBt3BE L Z01l SNIM 6 g hganh 3+ i1 U
vad BinA diBiZEn duytri2 X €3 B

Ma Call:

A vBB: o 1 TZ0 A lja B #330% ¥ B BEJB Lngan hang

OF @ang 3 0 I3 3) NVNHCVDH lén 40% /EWilup B 53 ( dz

thanht By & &NBB.

A vece: Catalyst hoan £ B | R0Aphong trai UBCE IZ E C
cot tBt EBNN3 13X Zn &0 € piBLj2a § Bin& &£B

VIXDv' BZ2YZZNIBYt B33Z

= 20 BCF Ul t&arZ: HPG

Nganh:i n § A dZiBd 3 BEEB B3z R R ij & LB A L3 Z

T sFCE |

Ma Call:

A HPG:n A LB 1 © B A d75 17 > /B hia may Dung
4 HI2¥ o BY ¥ X € 4B Giaban HRC3 1 Z
sau khi € C'IN&m ap 3 B HOBPG chinh 3 Ba30RiTBE = Z
n Ltenh ¥ EEDERCt B DZ

YV ARZ2YZIZNIBY3UI

= 20 B C¥ (Ul tArd: MWG,FRT

Nganh: 2 Ljii g 3ZBEB| =B ki BA DZRE & B Hilisany
ban n @hinh hang, minh 6 1 &/B3 % B BIEACHD L hanh.
Tuy nhién, 6 | & AyHap n Ati@u ding trong 6 $&A B 2
phat, |&i ££Hinéd caova = ¥ EQKDclngt tcao.

Ma Call:

A mwe He B 6 B d TBJ OHPEFW 2026=11-12 n | (Z
1nlEgnt &BHLVE 3 103341 A LQPAZES BMX va
BHX & L DICH B C {0 Hun

A FRT:H € 3@ 6 B d TBJ GHiing 6 B2fDAY B ndBht € = B
gid Long Chau 3+ 3B A D@&han OF B BCAdzd >
Bl ¥BAUBAahh 30 AIZZZII =30 A Lijizhzd A 6
>20%/ " 1J 3ra Fshop U B eBizKOKD- PEFW=191n |.

CNTTv  BZ2Y3XIZN3IBYt B3>Z

=20 BCH (Ul t&arZ: FPT

© Z NEYBAZ 3h HY Oy DEbij 5 | HYBsGU BBYS U YWY I &
FIRZ U2, "WEHY yil=i o BO BE X3¢ a4 B
& NeY) BzY

2 DT

Atasam BV "% o6 BF B S K ¥y
1o B BBDOSl 5 U RERZB ¥ 0 & WY W=k i yWw JC
6 " TEE ®ij3| HBZY MB A Bz BY

BSC:

BIDV SECURITIES JSC

, (UYHA gViBZIYZZNIBYS3

= 20 B C¥ Ul t&rZ: KDH, DXG

Nganh: Moi 3 (i A UG EHIcGR | BRIC 3R f 5(B 312 Z
30 A LgsdZB HIF A dEon @ 1 ¥ B plesales 2025-2026
3 Stréng 0 TOCHh ¥ B Yi®nganh Liz a 81 BI .2

Ma Call:

A «oH: 1Ol SFZgtat 2 D&b 3 C Hd\tai chinh AW 3 £ Z
hanh 6 O Sddanh ¥ Z B @&t Bai, 6 O SB’ZA DZ 7 & t FCA
anTanu t ¢khu A, B) va Phong Ph

A bxc: - B HIIZ 1) 5301 A Lgst 72 B B ban giao The
Prive trong ¥ 1J 2027 vat € pidl U




I T6ng hop khuyén nghi: MON CHINH BSC s

BIDV SECURITIES JSC

gCi YBC gCi Y& NPATMI NPATMI

=2 Y U B ¢ T2846/2026 tiéu 2026F 2027F "HLIYFECt2YF| HIY3A
(VND/CP) (VND/CP) growth growth

NGANH NGAN HANG

B/B B/B AdugyntyolyYUBsYzZdzyUl HYRNOY  HYZCPUYZCh2YOopY AS
VCB 61,400 75,800 20% 9% 14% 1ol 167 A=13IinuA3YBYNZYSBLUYRAYUB+3ZY Vi YZIZBFSZY33Yé DY
' ' AHEZIBYZCI YLiY2a8Y3BIi UYnesBYAEaGYa; YuuzyJly Y OV
/B /B AUNZZYZUALZZY3ZDSYR&IZY HYSBLIYIBLIYZIZLIYBNIZY,
MBB 24,750 32,900 33% 18% 22% 119 0.97 AUB3IZZYZAY | YSLZZY30l ZY33Ynt YIZAYIWOEEYIHY EWBE
' ' B5Y30dz2Y3Bi BYt BynzvYosgi yYz; Vv
gl nYy; YY"~
A He xyRBY¥ Bd B OHPE FW 2026=11-12n | (3 BIBUDZ & &rung binh5Z 3 & 17 n 1) =
MWG 77,200 106,800 38% 46% 15% 11.0 9.6 A DA €3 1334 A 5aB%yoy O A &3 BMX vaBHX 2 Lig DICH B C UMY ij & ij X§

B A D7 B HIUR €30danh sang B A DZnminh 6 + 6 B

AHEZBYZCI YOBCT3Yt BI HIYOFYO@BsZYSBfY2DLYUBAZY!I ZBY
FRT 122,000 161,600 +32% 43.7% 18.5% 19.1 16.1 0BCTZYNAdZYZ| £YZBI 34Y6BAI YUBAZYI ZIBY3GCt ZYOI 7
UB&0 YB3z PEFWIDN| =YY

gl nYé)uY sUAY§' GYD¢ g

A HPGF AdBA Ljf @3Qi)i n g A d75 12 =B hlamay Dung & HIl 2% Qo BY I § 275
HPG 23,500 36,000 53% +85% +22% 7.1 5.8 f € X(iBGiaban HRC 3 I Bsalkhié Ct 3 Yap 3 BROBPGchinh3 BA36BBE [T =
tranh ¥ SADHARCt B@ DZ

gl nY=A"gY gnUYunA gYus’

AfadCRyRYE RIGBY B X YIY 348 B BB 5 0 REEZR ¥ 108 vY
FPT 70,800 90,600 28% 15.7% 20.2% 12 9.8 © et GreidY | HY BERYBIEBs O BSY | Bl % B 3 Huh &8 A HINMEDE Y H Y 0 YWz Z
TYIEXIREDE Y

gl nY; (UYHA gVYi2°

DXG 12,450 20,800 67% 261 3,645 55.7 4.0 * dZCB HUE B 5340 A 13X Z BB bdn giao The Prive trong = 1J 2027 vat € B0 U

| 1Ol FZEtat 2 DED 3 C i i chinh £W 3 Thénh 6 O 3ddanh £ Z B Q& 8&i, 6 O % Z
KDH 21,600 39,900 84% 1,150 1,686 27.4 18.7 BADZ T ERAnTanu t (khu A, B) va Phong Phu



| DANH SACH NGANH/CO PHIEU THEO DOI

KBC

g L | © =

gCi Y2a&d Y3 CNPATMI NPATMI aMYfE PB FW
2026F Growth 2027F Growth S 2026F
42,300 ‘H 66% 9.8 0.9

A Caud BHUN A LjhA@®% B [3%an séng FDI Trung & Higw@o é Ct 3
Nam.

A HCtgliarang CatOf @ BCF &0l x@#ong F € Yk trong khi
> 7 ijBt Bhong tich & A@ ¥ BX 1J >ban buon Trang Cat:

aei
©) L~ |~ o <
gCi Y2a&d Y3 CNPATMI “a uzs PE FW PB FW
2026F Growth © f Ygliyo 3B2026F 2026F
52,300 0% AH 14.8 1.6

A = LWBHKNM IXZi 618 PE=% YWCi > B1U& 1 Bk DO N BZ
EBN| X7

ALHCEYR A 1JYZI A M B HY Y 1) % BCB ROF B3WBY Cive
i IMB Bz B

POW

g = r 6 =

gCi Y2a&d Y3 CNPATMI NPATMI aMyYf E PB FW
2026F Growth 2027F Growth S 2026F
17,100 6% 16.9 1.1

A caus BHUt ZHzong khit A dzon @ n.yha may é O ZAhg 1 c6
{ By fhd 3 pia 1.8 nghin 33Nha may ~ BDEG | 8B 4 c6 6 [Hg C
31035 Qc3 5% lén 2 a §5%.

A HCtRBUACT %X sgAR| khon ALJEehgty I | Ztidng giaif y I 3
] Buhha may 2 Dxbn ERhong c66 & apCE I3

PVT
©) L~ L~ CHEE="
gCi Y2a&0b Y3 CNPATMI NPATMI aMYf E PB FW
2026F Growth 2027F Growth . 2026F
27,800 ’ H 14% 7.2 0.7

A Ccaus BHUZ fi g ¥ Ztal 2 Dflacacs J22dd §) gk o A Mg C
UB#aneotrén = ¥ & DXL

A HCt 20 @au s B HIUKhATS rang, 5 E1oss 10 3341 A 4 TARE  Fong
2 1)®au

g L wr © =

gCi Y2&b Y3 CNPATMI “a uzs PE FW PB FW
2026F Growth ©,f,Ygly o3 B2026F 2026F

43,400 26% AH 7.2 1.3

A =LYuBHIUM DMy 7Bt fBWEO | YO N Ch | YANYR W2 Z HU¢ =

o«

HI3 8 BBUWY U yY> BECBYU BUJ B4 A ¥3BH € ZBE BV U

ALHCHRPA Z I e BRI B4 ARNZIGT A6 3 ¥l BB 1 ¥
SDCONBY N F X578 Y

=ua
@ | |~ S =2
gCi1 Y2&3Y3CNPATMI “a uzs PE FW PB FW
2026F Growth * ., 7f.Ygly o 3 B2026F 2026F
93,800 7% H 15.2 13.6

A ZLWBHEY] PRAYZ4 ¥ BXWMBCa¥YBE BV U

AHCHYE A 13 YZ0 A YisZAvEt ¥ B IMUBAGH ¥ B 35 BlisH N XO7¥
F € BABDE BRI B sYC

BSC 2

BIDV SECURITIES JSC

g L r e =

g Ci Y2&d Y3 CNPATMI ‘a4 uzs PE FW PB FW
2026F Growth |~ "f Y gl y 6 3 B2026F 2026F
28,300 8% "H 5.3 1.3

A = LYuBHGE 5 A dfl AUl 3B 6HED MB A DIBZCB RS R | Y¥BE
ZUAMNBN &Y B BYTBY HU

A HCtRPA gYCY BMTHIYCY 32 Z

PVD

g L r © =

gCi Y2a&d Y3 CNPATMI NPATMI aMYf E PB FW
2026F Growth | 2027F Growth CCf, 2026F
39,450 2% 16.2 1.4

A caud BHut BZU A LFZAZLj0 & sgidn khoan & gi4 thué neo cao
varf g SrizAdhi Bt E R AN LOB YO Mon (bing 2 2RE OB CT 3 Z
khoan sau FID).

A HCE R aam Iy 3 Bal A DIBIoUA heo o CF ¥ SgA R HI

G | | © =

g Ci Y2a&d Y3 CNPATMI “a uzs PE FW PB FW
2026F Growth | * . "f Y gl y 6 3 B2026F 2026F

H 16 13

93,600 70%

A =LYWBHMI DS ZUALE2ZN I BZCIRESONe | &2 2620 M
Y of I¥ AdBoBOTRLGH n | DBFDAIBAIZE B € 22 = nON
U=:03BSY WALQABE [ 88 suZt= 1Y Y

ALHCIRPEE ZEG | DA I B 31 YySZNDSB@EBARL DS B
0 F Oe MZCTUMN D



l Téng hap khuyén nghi: MON PHU

; gCi YBC
=2 Y U B[C 2646/2026

gCi Ye

tiéu

NPATMI
2026F

NPATMI
2027F

PE FW
2026

PB FW
2026

BSC 2

BIDV SECURITIES JSC

"HILZYECt2YF | HIY3A

KBC

(VND/CP)

29,400

(VND/CP)

42,300

44%

Growth

35%

growth

+66%

9.8

0.9

o o

C AYNNIYAEZZZYTL
HCt 2Y30aé¢YUulNZZY=13YOlIZYOBCT2Y33Y30l1ZZYnDZY3L
|

=LHYSBHUt 2§ YNALjZZYNnd2«CYnDZYZBI 3Y3%
3
SAYOFYt BAYSZWNZIZYOI ZYOH3ZYuli zZY=

W

PVT

19,550

27,800

42%

26%

14%

7.4

0.7

=LHYOBHUt £ Y2 LjYGgZZYF gCYSNHY2DLCYUHI YOI 8YZ2a)
2 DC
HCt 2Y30aédY=LHYOBHUt ZYt BI YUOYUI ZZaY3ZEOYFEgY3IZ2

ANV

21,950

28,300

29%

8%

12%

53

1.3

=LHYSBHUt Z£€YinSYnAdzZZYUHL3Yt BLHYOZYUHYBADZZY*®
BCT3Yt Bl H }
HCt 2Y30a¢Yas6CYUYY3Z3BHTYUHRI ZYOCTZIVYFgZZ

O¢

PVS

37,500

52,300

39%

0%

-6%

14.8

1.6

ool B o[ >

=LHYOBHUt £ YUNZIZYO0i 6t nyZY2aDLYo=1YeyCYgi BT aY
HCt 2Y30a¢YUNZIZYZUALZZYNnd2CYZIBHLIY YZIWN2Y3DLY3BI

DHC

32,750

43,400

33%

26%

-4%

7.1

7.5

=LHYOBHUt Z¢Y DLYUgZIZYEBtIBYNtOBYZCI Yo1 ZYONYZC
t BCYZBHYOS| HYZNZZY3GALZZYZBURYHEZBYZCI Y3BIOY
HCt 2Y30aé¢ YHNYFt 3Y3ECYFi YO3IZZYAHI 3aY  BNY21 bYalL

MSN

71,400

93,600

31%

70%

18%

16.0

13.0

ToPe| B>

Cau B HUW X530 A 327 £ t#u dung vaMSR,F € idF 126 £A BATBI H
HCt®Riaad € 38O &oBD2Ao O D&Ecdoanh = Z B G&lingnganh

PVD

31,600

39,450

25%

11%

2%

16.2

1.4

=LHYOBHUt £ YUNZZYZUALZZY3ZaY_LYUgZZYZCNIYL By s
RAY!I ZVABX¥3XYOO0@ZZYZ2YREDIBYORYZCTZZYt BYIi ZYA HY
HCt 2Y30aé¢YulLaYnUY3BEYSZUALIEZYSBHUYOACY3ZBSYYOCT

POW

14,800

17,100

15%

15%

6%

16.9

11

=LHY3BHUt Z¢Y ZHzZYSHIZYI BDYFAdBYFA2aYonyVYY BN)
SZBF:Y33YY BNY2IUY BDEYUltSBY YONY YBZYSDHBEC
HCt 2Y3l0a¢Y; CTBYIFGEZWIZTY iY|RHUHF B OoEZBBY22YI SRYRCHONT = v

CTR

84,500

93,800

11%

7%

13%

15.2

13.6

=LHY3BHUt Z¢YagLUYRAZZY, &, ., YEIBNYLYUNYBgC&YHES
HCt 2Y30a¢ YUWIZZY3ZUALZZYSZijZYBtZY3BI UaY=BAi Y52

PNJ

64,100

87,100

36%

42.5%

15%

8.8

7.6

Do Bo| oo > | > >

HE xBY BG TBI OHPE FW 2026=8.8 n | (¥ A DA ¥ ® Diling -3std vau I %0 A LjZ Z
2026 +42.5% YoY 3 BRJLji ¢ 537BXKB | va khai thac SP GTGT

HCtRliAaA CténhansaiU Bt BtPEJILAB c63 BtacF g XFZT dytin DN vax CF 2
tin tiéu dung vatam ly 3 Bl A IIZ 4B .2




| CATALYST KHAC: NANG HANG THI TRUGNG BSC’|zz

BIDV SECURITIES JSC

%\T(Bzi YYUSBWNEgEYOILYDYADD YSDFBYDPMADD YSDIBYODMADD YISDIBYDMADD YSDIBY g2 ¥Z Y g U gBAY cdo phan

i NZYZCi yYeReEsY®Bzi Youi VYRE

(Tr.USD)  hoa (09/2026 - 10%) (03/2027 - 20%) (06/2027 - 35%) (09/2027 - 35%) (Tr.USD) tich
1 VIC HSX 62,651 21,928 ~ DZ 62.65 125.29 219.26 219.26 626.47 Link
2 VHM HSX 22,783 6,835  DZ 19.53 39.05 68.34 68.34 195.27 Link
3 MSN HSX 4,219 2531 ° B! 7.23 14.46 25.31 25.31 72.32 Link
4 HPG HSX 8,092 2127 eai 6.08 12.16 21.27 21.27 60.78 Link
5  VNM HSX 4,835 1,934 ~ Bl 5.53 11.05 19.34 19.34 55.26 Link
6 VCB HSX 18,983 1,881 “ DZ 5.37 10.75 18.81 18.81 53.75 Link
7 SSl HSX 2,617 1,779 ~ B! 5.08 10.17 17.79 17.79 50.83 Link
8  VIX HSX 1,555 1,430 ~ B! 4.09 8.17 14.30 14.30 40.87 Link
9 VRE HSX 2,788 1,024 B! 2.92 5.85 10.24 10.24 29.24 Link
10 VviC HSX 4,046 954 B! 2.73 5.45 9.54 9.54 27.25 Link
1 FPT HSX 4,886 876 éali 2.50 5.00 8.76 8.76 25.02 Link
12 STB HSX 4,834 850 ~ B! 2.43 4.86 8.50 8.50 24.28 Link
13 VCl HSX 1,142 800 ~ B! 2.28 457 8.00 8.00 22.84 Link
14  SHB HSX 2,904 781 B! 2.23 4.46 7.81 7.81 22.32 Link
15  NVL HSX 1,740 753 B! 2.15 4.30 7.53 7.53 2152 Link
16  VND HSX 931 698 ~ B! 2.00 3.99 6.98 6.98 19.95 Link
17 BID HSX 11,091 665 ° DZ 1.90 3.80 6.65 6.65 19.01 Link
18  GEX HSX 1,340 576 ~ B! 1.64 3.29 5.76 5.76 16.45 Link
19  KBC HSX 1,213 481 B! 1.37 2.75 4.81 4.81 13.75 Link
20  BSR HSX 4,489 359 B! 1.03 2.05 3.59 3.59 10.26 Link
21 DGC HSX 773 330 ° B! 0.94 1.89 3.30 3.30 9.44 Link
22  GEE HSX 2,432 316 ~ B! 0.90 1.81 3.16 3.16 9.03 Link
23 KDH HSX 1,083 239 B! 0.68 1.37 2.39 2.39 6.84 Link

u2s7 143.27 286.55 501.46 501.46 1,432.74




I CATALYST KHAC: THOAI VON DOANH NGHIEP NHA NUGC BSC"|23

BIDV SECURITIES JSC

Tén cong ty i Nz € gslzogi/gzzel_ \'(z ene |'Y" =avYnAHY Bm/‘g:ta&j)(\r};’E:;(ug}mzfqz%@:fg?&:% VisSS gYnAdmzy %\\Y(( ,TE;/ \\;g I%KYY:}J F'CI gU\tGhi cha
0%3Yé D1 (%) (%) AHIYBNZIBYOHT
1 ACV =AZZYnNZIZYt B3ZZYeé UPCoM 156,107 3,582,324,023 1.77% 4.60% 685,785 0.02%
2 PLX  Petrolimex HOSE 49,744 1,270,592,235 75.87% 13.99% 10.00% 23,285,846 1.83% ?‘g{é‘%}o;g%gg?go?]g’yé? Icsﬁ,gn;“ﬁ t
3 DPM ‘CJ) 27 g VS |3 EU\Z( N 133 g YaBLZYQEFYONYNZ¥ 679,925,021 59.59% 4.78% 40.00% 229,682 0.03%
4 PVD ! BYi ZYD| HiYt BPYaeDUBOSECZ Z 16,676 555,880,006 8.45% 50.00% 2,094,856 0.38%
5 SNZ SONADEZI UPCoM 10,943 376,491,800 0.00% 0.46% 9,010 -
6 SEA SEAPRODEX UPCoM 5,737 124,990,500 63.38% 0.00% 25.00% 9,595 0.01%
7 AGR  Agriseco HOSE 3,265 228,311,776 74.93% 0.39% 30.00% 63
8 PPC "BCt 3YFCtZIYaBnY"  t CHOSE 3,126 320,613,054 4.47% 30.00% 8,738,837 2.73%
9 NCT DéeYnNXZYBZIi Y gCY; NAGOSE 2,384 26,165,732 65.07% 13.03% 35.00% 1,208
10 PGD PV GAS D HOSE 2,376 98,997,311 - 46.42% 3.50% 955
11 BVS =BAIZYlI BY1 IY; AyYeéCtHBX 1,848 72,200,145 59.92% 1.23% 40.00% 49,668 0.07%
12 PLC nzi YRI LYaS30yncCcasU HNX 1,713 80,797,566 79.07% 0.27% 25.00% 1,273
13 MTA ' BY 1 SZYAAZYONYU2 YWRCOMI B 1,384 110,113,591 - 0.01% 2.63% 4,073
14 SzZL Sonadezi Long Thanh HOSE 1,376 27,902,540 58.58% 16.25% 35.00% 2,169,311
15 HWS =T OYZADD Yn HT UPCoM 1,319 87,383,000 70.01% 1.07% 25.00% 217,000 0.25%
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TONG HGP KHUYEN NGHI VA
DU PHONG



§ T6ng hop du bdo BSC’|25

BIDV SECURITIES JSC

NPATMI NPATMI NPATMI - % PN < NPATMI NPATMI NPATMI

FY25 FY26 FY25 FY26
Ngan hang 255,723 295,183 344,472 15% 17% =BazZYt By X
MSB 5,629 6,397 7,187 14% 12% ssl 4,107 4,167 4,280 1% 3%
STB 5,939 6,554 7,631 10% 16% TCX 5,683 5,683 5,886 0% 4%
MBB 26,779 31,552 38,655 18% 23% VPX 3,569 4,968 5,166 39% 4%
HDB 16,503 20,686 25,805 25% 25% gLUYRAZZ 1,639 2,181 3,273 33% 50%
VIB 7,558 8,579 9,548 14% 11% DPG 345 426 663 23% 56%
VPB 23,990 30,004 36,051 25% 20% LCG 150 223 279 49% 25%
VCB 35,178 38,412 44,005 9% 15% HHV 588 739 1,094 26% 48%
TCB 25,290 28,759 34,014 14% 18% C4G 100 89 109 -11% 22%
TPB 7,380 8,410 9,532 14% 13% CTD 456 704 1,128 54% 60%
ACB 15,625 17,829 18,443 14% 3% ' BHUYO 33X ZY 321 7,650 10,227 13,031 34% 27%
EIB 1,137 1,299 1,607 14% 24% VGC 1,402 1,441 1,604 3% 11%
NAB 3,778 4,231 4,599 12% 9% IDC 1,932 1,981 2,372 3% 20%
OCB 3,772 4,410 4,908 17% 11% PHR 478 1,694 1,912 254% 13%
SHB 12,619 14,535 16,940 15% 17% KBC 2,104 2,834 4,717 35% 66%
I 3YFEgZZYAER: 50,051 68,262 79,748 36% 17% éL3YnCt HY 6 DZ 18,620 31,821 38,389 71% 21%
NLG 701 738 1,103 5% 49% HSG 732 507 547 -31% 8%
PDR 515 762 2,012 48% 164% HT1 274 435 872 59% 100%
KDH 1,053 1,150 1,686 9% 47% HPG 15,450 28,538 34,768 85% 22%
VRE 6,446 5,526 5,991 -14% 8% BMP 1,229 1,182 914 -4% -23%
VHM 41,107 59,824 65,311 46% 9% NKG 199 202 216 1% 7%
DXG 229 261 3,645 14% 1297% DHA 110 85 112 -22% 32%
VLB 301 316 373 5% 18%

T ZHBZIEY; i =YASASI



§ T6ng hop du bdo

UBgUY &N X
ANV

VHC

Phéan bon

DPM

DCM

DDV
D| HIYt BD

PVD
GAS

BSR

PVS
ideyngu
DRC

uCt SYDPoB
HDG

POW

GEX

NT2

Hang khong

HVN

NPATMI

FY25

2,362
999
1,363

3,668
1,074
1,960

634

19,775
1,039

11,729
5,186
1,821

121

121
5,715

769
2,341
1,475
1,130

7,302
7,302

NPATMI
FY26

2,716
1,178
1,538

4,751
1,509
2,741

501

32,414
1,154

13,919
15,515
1,826

122

122
5,644

792
2,682
1,201

969

1,075
1,075

NPATMI
FY27

3,147
1,355
1,792

3,696
997
2,297
402

30,582
1,179

13,955
14,000
1,712

62

62
6,156

1,168
2,727
1,291

970

6,194
6,194

15%
18%
13%

30%
41%
40%
-21%

64%
11%

19%
199%
0%
1%

1%
-1%

3%
15%
-19%
-14%
-85%
-85%

-22%
-34%
-16%
-20%

-6%
2%

0%
-10%
-6%
-49%
-49%
9%
47%
2%
7%
0%
476%
476%

nzi Yé&6BI 3
DHC

Logistics

HAH

GMD

PVT
fo;:daY;12YnU
DGW

PNJ

FRT

MWG

DBC

MSN

VNM
=33ZYZIZBt Y3
FPT

ELC

CTR

Dt 3yai
MSH

TNG

NPATMI

FY25

393

393
3,922

1,206
1,677
1,039
26,234
548
2,829
795
7,037
1,507
4,108
9,410
10,096
9,369
127
600
1,004
612
392

NPATMI
FY26
494

494
4,522

1,110
2,107
1,305
34,820
684
4,032
1,142
10,238
1,324
6,970
10,430
11,641
10,837
165
639
1,074
646
428

NPATMI
FY27
472

472
5,890

1,088
3,311
1,491
38,801
777
4,652
1,354
11,800
1,415
8,204
10,599
14,529
13,627
179
723
1,118
652
466

BSC

BIDV SECURITIES JSC

26% -4%
26% -4%
15% 30%
-8% -2%
26% 57%
26% 14%
33% 11%
25% 14%
43% 15%
44% 19%
45% 15%
-12% 7%
70% 18%
11% 2%
15% 25%
16% 26%
30% 8%
6% 13%
7% 4%
6% 1%
9% 9%
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BSC:

§ NGAN HANG: LDRé ¢ N110% - HUY HA "~ @ A " LA BAI TOAN = A (LOI o boL|

Tin R&3tibng 5thang ¥ | B E CF BFH1J 5341 A Ljehd ADBA Dy i ¢ SFBEN A LDXKbNng 0 ij 136 UL LDRBt3 BE duy tri trén 2 § d410% & + B Chaiitoan
huy ¥ £ &8 X Gngn o | §B CBIDR s diéu 315341 A LjA R &3 Z
A ¢ D&inh ¥ T 12/06,3 105341 A ltjIfeetdan Bt3 BE E 3By n6B% YTD, L BA ZLF BT A LUD B II 42% YTD, 3t it By ncdch2.8 3 0 GtfHg 3vZ
2 & @hénhn t @ Bi#ong n € &MBrong danh sach theo ddi 8 $ BSC,= B Crigab hang ghi = B L3551 5341 A 13X Z EkBfach hang am trong quy 1: ACB (v2.8%), MBB (v
1.7%), STB (v2.8%), TCB (v3.1%), TPB (v4.3%).n tU Hi§ i & 616 UDR 3 B HUtIrER &> Z 0Z3ERRch hang) 312G &EHgan hang F 1D A d7% %.
A2 g ZFEdhguyén nhan Rl E TBuy i § SZIBBL@ 3B tf TZ3 &
A GiaR| BuJ =22 =BIT L gt phat5thang Z | ® A d&%etiéu 4.5% 6 6 dhinh U B¥ B Ccha@R A €cho chinh sach3 C'% &hong con= BC T H
A 0 BJ R2Zngan sachnha z A D& Z40 nghin 3 &/ND trong 4 thang ¥ | EUlJ 2026 do 3 CH ghif | Busdong Ol &@nd BL & ®ft 2%t Byt saB5 thang.
A Tamly rat 3 CZ I BjB ginh doanh sau khin HIE B R Di5 B C 1) A6
A Dot ZFt but ij § BCB&anh t BY,fcd& ngan hang 3 10 22 = (hat hanh Z C i3 lcd gia (GTCG)chi phi cao. GTCGt tBt #ai, 14 A£Hiicap B DE CZ ETTL 3 B0v

150 bps, tic ¥ g U A & BrUchi phi O & ¥ gay ap n Atliu B U NIM trong cacquy 3 DI
A Nhin O RH2026,BSCt tO1Il 5223 §] =l AHIhG T £ XTA106 | $10J6A 2 & §ano | SZDE DxH 3 Bthi hut dong O ¢ ¥ GinyBE3 B & dgan hang, trong 60 E&Ch = B
NHNN khéng 3 Ba DZhanht By OMO quy md n D& ap n APgia. Tuy nhién, 2 & & 1J D% & £HIhG F g >cd 3 Bd B Lits€O DEEI2026 do NHNN F 1262 § &S
F CHHfIBMBB Y lgigp Z CrndBn Atllanh t By 6hE cacngan hang trong = Z ijBt &em 3 C ffadg sau).

UDSYR&XZOU2ZIZYBHUYF gXZY3E
30X22Y061 YYONYF t 3V,

"NCYAHI 3Y8BY YO

UY3UHZZYRNCY B}

OFZBY3BALJHOSINZYZCi CYFYytSY3GA

UBJZZVYIRA Y Y3BI ZZY¥E | Hy
NLUYteYABHZY3SZ3Ye LT

125 - 13% - 500
120 A 12% 1 450
115 11% 4 400
10% -
;
105 A 8% A
100 - 7% | 250
95 - 6% A 200
90 4 5% A 150
4% : : : : : : : : — 100
o A A N B R SR S
80 S S P R A R R S R, 0 . . . . . . .
O S S o L ) AM  4M 4AM 4M 4M 4M 4AM 4M
8 £ 32823822 28% 2 8% — PYBRUYFgZZY; avZulizWoiByG®IE¥e DY &) 2019 2020 2021 2022 2023 2024 2025 2026
JHZZEY; =0=Y01O0YZZLIYBNZZ4&Y; i =Y&SASIi 6BYADDY3ZDEZB ~ Z H3SBY, Fiinpro © 7 Hi3GS0



~ . .. . - . ~ A ., , , 14
§ NGAN HANG:D¢u n 2 JHAY U n TTHONG U 622 GAY THEMAP " ¢ 2 g! n0o”~ BSCee
caHl UYnt G¥ 8eedeY el 1
NHNN ¥ i izl it CRA3 BrithAy 3 BThong 3 R2/2019, F A vao khung Basel Il (LCR, NSFR, LEV) va thay LDR 6 ] %3 tCDR /85%. H € YBBA DZlal Bt Ech
AL BANHCECY ZijEt & Ltkung Ljrang 6 HUEGDR X T khong cé n grinh 6 B H§ Cliio Wang .
A DAZ Brihgng 3 X Criguyén 3 i 185% = BA Ihdy i 2ddchtinh 3 ADR sang CDR (Capital Deployment Ratio). € 6 ¥n THBRZ | D DKDR 3 B HE B A £&2 5§ &S
F CHMfquad 30 I 02K EEya2 | HEE
() TE /Egao Z 3 &tin R &=tidng 3 B A LIEaZU B Cdokbh = Z B Gtijl& Cw& caccamt T35Z y & (KC, 6 fh {&inh, UPAS) A diiah, UB| t& 3 Gadp =8 =
0 BAEIB & FUA dijoy ¥ Ta
(i) MI' HE®aoZ 3 85 BLSCF ELH A LUIZC % Bddn 6 Adadoanh = Z B 200 3 C# BICtBt & ¢ Kho o + Rha X A OFDA difdh. Khong ¥ A diiah 3 CZ E C
lién ngan hang va GTCG/trai U B CAo ICTD khac X ij & C @
A Tact g zphan héa 2t = Beo ngan hang. Theo A Diinh 6 6 BSC,B| BuT ¢dcngan hang ¥ F vuU Bt B0 ICOR O DEEF) CO12026, trong ¥ ZVPB, VIB, STB, MBB la
> B & Rgan hang 6 B 8p-y AGDRn DZBI 3

BSCZ BL3BIBIA DZ Bai Bt & ¢ R A3 B ayfich 6 AH LCR,NSFRva LEV AWitip B t3 B & Bgdn hang é CN&n c6 Aa®BE & B § BEDZA d & C'tropg cacchut t3 3
gid 0 1J X37B K. XUy nhién, trong = Z ijB} ¥aag 6 HIZODRZ T &p R ee=ngay £ Bihgn = Z HH T & BR #3626 B3 B floAg 6 T&Ch 2anht By A B 1J ZChing
t6i O E\§ C ¥ &oian sat va o L Y B Ik co théng tin chinh 3 B ® ¢UENGg F £ACDEAL 3 3 CDR, LCR,NSFRnay,

" BCFHYIZLIYBNZZYAWYZJIUYI BZYI BUzYlI BC &€Y3UFIBYI UYR&XZY=DaaY =44y ifaYoRAY3IBAYYAE

120% - 2026 2027 2028 2029 2030 2031
100% A
80% { ' I'm m 'R 'm TR W s
CDR h,, HaYI OUYR&ZZY=ZZiUuYt BCYUUYAEI YF2CYB®ZYBCt HYn
60% -
40% -
LCR uu’” YBCt Z YBIN®ESB¢| 70% 80% 90% 100%
20%
0% T T T T T T T T T T - H 5 - 4 -
NSFR O0BAI YI UYR&ZIZY0 B 90% 95% 100%
VPB VIB STB MBB VCB TPB TCB ACB NAB MSB HDB
=D& YADD Vagm|BR ----0l] ZY=D4 eEe Y =AYeY ifAYOBDIBY3B

" ZHBY=BfYALY=DA&YRYRDHFBOYBBRAESBIEBYFAYYZz2Ydi eaYt T3YSZyt CYonzZt " ZHgYDAY3BnyYAEI Yi



INGANHANGE Y n” " Yeé,  Y"s nYng0uYnGCYudRNyYan ~ nY! B

NHNN O g ij shghe yt C B B ¢ac ngan hang va ban hanh théng 3 R5/2026 gitp B 53 lthddnh + By & ¥ ijEt Bgay sau khi gia R| Kol AtdEl2 ¢ 80 USD/thung
Ausn&ZHHETIZIiB &hovaytrung, dai Bt @NVNHCVTDH) nang Ién 40% o 3233 80% F Ihp R & X¥®1/10/2023). é Cthang 3 i hay gitp cho ngan hangc6 3 Bt
0 Bip g SZZCnig&h cact By dhBvay dai Bt & B G&tt&E3 Blién quant T ZacR AnB13 | 3340 Il i= @t UaHuggia) ma khong lam 3 13 i phihuy F g 3FZ] 8o dai Bt .2
A C6 /EhAhay i 2XBtrong OCtinb 0 2 ZZCEBEQT Ty 6 'B0% AR A3 CZ EdGt tBt & 6 KBNN khitinh 3 2 3% ERY Jecg 3 31 khacdot BE HZ OHUT §Z E
trong 3 & >37B LICH C T /E\§iup SBV c6 cong 6 dinh BY 1BP&Zong O Ct & § iifiaght By tiahg X Z ijB .3
Cacl T Bukhac gitp B 53 lthanh + By n =
A Nang 3 0 I3 Z EKBNN 3 @60 nghin 3 3/ND Ién 2 & 00 nghin 3 3/ND, gitp B 53 lictd nhém ngan hang U Higddanh X B EJA dtith 20% gia 3 hd/vao 3 2 3L F & C

A HL thanh gCm@an ¥ | Bkdng O Dglly mo 1.1 3 i GtHD trong = 102026 1a 0 T Buguan 30 | SRiFr3Z2 CH Cthanh t By BF3 B 2 £ §ach 3 Ahién trong
2H2026.2 53 (g & | BuAkodng Z Crigéh 3 &BNN ra B t3 B & ZEWuay vong 3 (nLjv&o 2sung 3 0 & & Va0 3 C £ BB A LUXZZC 1iéP n ALDR/CDR ma khong
lam 3 13 i phi O § & & hgan hang.

' 1Ol =cHinh sach = DIC! x&d Blndl &

NHNN F 126 cong O 15386 cho phép 752 nghin 3 § 3 Stid R &2 SaZRIAC T Enig&h 210 nghin 3 § 3 Ztidng 2026, 3 A D& &K DAIYR #3761 T Einh 3 B 1J Zh2m 1.1%)

61 tho18 RAan 3 U Il Ix@¢d8 3 cong ty Sungroup, Vingroup, n t 3| Masterises 3 i GhalAWhong tinh vao 3 13 5341 A tjER&eI®] =21 & ¢ dac NHTM. Thong tin

cho 3 B iUl thrig 3 1J 3341 A IGDRZ10% & ¢ hha ¥ C hanh vaching toi ¥ | Zqoian sat n C &6kbém chinh sach 2 DAZ+B 53 (thdnh t By Bhb vay cac R Aan nay.

gCACYZZLIYFI| HY3AY®3zZZYZ W2
OBL2YONYt t YOI ZZY3ZWUZZY3ZEOY

' TYBYtOBYF| OY3AY O 33272 YBDZ Y

sy |

. Yo33Yé D1

ug,

' Y34 CY nu2YnLUYt3Yn&dY?Z
3BIi IBYI BYnxYo33Yeée Dt

100% - 1200 - 91% 95%  gg9, 100% 700 ) ) ) ,
84% 84% 90% ¢DBY3ZDIBYI TIYSHECY3BOOE2ZY
1000 - 74% 70% 600 ntZYfrTZY, ,, YZZBFZY33 e D
80% - 80%
63%
800 70% 500
60% - 60%
600 - 500 00
40% - 40% 300
400 20%
0 200
20% 24% 200 . 20%
10%
— 100
0% I/I T T T T T T T T T 1 0 B T T T T T T ! O%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2020 2021 2022 2023 2024 2025 2026F 0 o d o s s s s A S o
NNNNNNNNNNNNNNNNNg
—— 2025 2026 mm TYBy! 5BYZCOEHWETRAS YBCE Iyl Ty TIXBLIRBLIRRLIREL S

"ZHEY; £ YGLUYDAZZGADENh= Y & S AS | " 6ZB¥3sBCTCcAcngan hang, BSC ResearchA Diinh



NGAN HANG: NIM =

O2H &°

tOll INIM & 6 hhém ngan hang 3 Ahan trong 2H2026 ¥

2 VA |

HY e I

gYHsY ¢

gY n’ BSCBl
oc&aHIi DY q i By el T

@gang so O DGIL/2026 & chiphi O ¥ 10 AN A dasB Hilisang 1ai A£Huich® vay

Ching ti cho i ] 3thanh t By © % Bt3 B Bang 2H2026 AW n3CB Csb D DXEI2026 3 & Zgilp B 53 GNIM 6 6 & fnganh trong 2H2026 khong Z C iti@m so O DX
Fl Bl@&a3BLaAico3 BE IJ=B U2 s F£Mgan hang U Huigddanh 6 B T EUB B n Atbanh + BY R £ | E A dZ6CH Ci

A NHNN F rban hanh 2 § Zhinh sach = DIC! Zhénht By & ¥ ijBt 261 Cts@at T B A Meéu Ljtrang 3 0 AvAdo 3 BAVE C § Blian hanh thém. G

GT Bday

F Admiict L & LA n Aot ghat £ 15 B Gsauhi gia R | Bull A dB3e € 80 USD/thung so O DCF ¥ B £120 USD/thung.
AHI BA6ngt Adiiict L §1J332%0n4 C
A Chinh sachthu hat O § BEDI O DEZ &Ll 103
AéeTedg] 2a AHich$ vay, e g Zdgan hang cho 6 CrE|3CEI-UI3 BN 20CH ¢act By wagr IR| & 13erONE 1 D% 1B £Hlhg ¥ £ = Mgoai ra, cac ngan hang 6027

b { Gl 14

| SFZL 8t > @ R &Xcho cackhach hang doanh = Z B O\t DZEK gang 3 Gaha #&i AHicd quanh 2 & d2-15%. Ngoai ra,. Do ¥ ZNIM 6 6 hhém nay c6 3 Bit ¥ + 3
| flong Q1/2026 vaf @gang trong 3 Bid@iconn t6G I 12

Trong Q1/2026, NIM 8 & hhém SOCBs¥ | Stioatt BIE& Z BI6W I 102025 o 3 BiaiChay 3 B B t5 3B CF BA DEnA A Hi Nolo vay),F J 6 CVGB cONIM B3 C
U B &5 bps QoQ, +22 bps YoY,lén 2 & drung binh 3.07%. BSCt tO Il SNIM & ¢ hhém ngan hang U Higddanh trong 3 quy con n +3CC° F 66 B &3 1G- 20 bps so

ODangt tdoBCtaWa ¢ L FZBIL U

“s2Y361 YIZNEZBYOZY3Bt YFNYFt 3YF

"s2Y061 YOI O0YZIZLIZIYBNIZYUHEOSYR)
3BIi UYOFY2a0YOFZIBY3BALIZZYY BZe2

't YOI ZZY s2Y861 YBl YBT3YZZL 3
3BSYYROCYiICYZCneYzIBUYZE, Yo

0ZY s2YzZChev
10.0 - [ 45 oy 42 _ 60  6.00% -
9.0 “ L 4.0
6% - b - 40  550% -
8.0 - L35 | 15 21 °
7.0 - 5% { e 6 ° - 20 5000 - (24)
L 3.0 ° (10) (6)
6.0 (16) 4r o
0 2% ° 450%
I 2.5 L] ° o
i ° L -20
5.0 (36) 18
L 20 3% - 4.00% (18)
40 - L4 (54) L -40 ® 2
I 15 0 4 ]
30 | 2% ° | o 350% A o
L1
20 A4 0 1% 91) | 80 3.00% - ° (;) ° °
1.0 - - 05 ] ® 15 @ ® @s
0% 100 5509 . 14 (15) 4
VCB VPB|HDB|MBB| TCB| STB| VIB |ACB | MSB| TPB
S S S SN S SO S S S 2.00%
Q Q Q Q Q Q Q Q Q Q Q . ~ T T T T T T T T T 1
v Y Y Y Y Y Yy Sy e e e Privately-owned pverage VCB VPB HDB MBB TCB STB VIB ACB MSB TPB

T dzCY AHiI 3 Y A£C mEahg BICY & BD Y O &-=-Y-dNIM{RHS)

1Q26

@ QoQ change (bps - RHS)

2025E e 2026F

* Z Hi3BCTCcacngan hangd Y ;
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e s < 4
I NGAN HANG:~ RNHOM 20U ~ @ Ad4A=nBAOi P2=* =+ 0adi g  BSC'
cAHI UYnt G 8wedymed T

= Bin3A dZRiZEn an Bt3BE S ZF BB Hi@ong Q1/2026, ODMPL leo 1én 1.88% & 25 Bl db U T Bugnua O 0B A = Axhom 2 31 +72% QoQ latin BCt F

o f shB0 ADZ | Igfian tam.Nhoém ngan hang LLCR2! @ B & €n DEBIZ4 ebut t> dd | Buld 537%, 6

A Trong danh séach theo d6i 6 ¢ BSC o A&FC ©12026), t3 n & dhém 26 3 2REAZ dAPBVAACB c62 & & 1 XB6Q n DEB itrgng nhém o n h A d83 bps va +34 bps),

U B ndbh i @R € & B Hudsang NPL trong cacquy 3 DX moi 3 U A UaEAZHIZ § § 851 3357B K, BaF Z6 | theo ddi thém trong Q2/2026 .

A Lai £Hiich® vay 3 BRI 2ECtHUB B C1Lj2 & d4vi5%0 X IXBo cact BY Kay mua nha 2 DZ Crigéh, va lai £Hi0 F € >®10%6 3 IXBogiai f Yy I AH NCF L B
2 a Gaotichn Ogrdd BA 1 3Z05dz 1 3 Ztcho 2H/2026 ,F J & Ckhig3 10 5340 A Ithh ¥ B LBkgiat F DB Atieot €300 §] & A£AHIBSCEZ BLEBIF UL B Ct 2
i gr&chinh cho & Bin# dZ&iZEn & ¢ ¢acngan hang c6 3 K U | ¢h@dvay cAZ B L = 0 tiéHl dung cao = B XIB, VPB, HDB.

A gt t &R Aphong (LLCR) 1a U T Bughan héa quan 30 I| =T Bitrgng mdi 3 0 A L9d 5 € IBE t33 TWong Q1/2026: VCB RI E | BuHult §TDKUICR 253%, TCB
(129%), ACB (114%) 3 } tffanh nhém c6 6 & t @lay. Nhém LLCR2 ! T &/IB 43%, HDB 50%, MSB 51%, STB 53%, TPB 58%, VPB 53%) R (% 2 ¥ B A Dx®A 23T HU
NPL 3 1J ¥h#m 50v100bps, 2 £ FEHgan hang trong nhom nay 6 HUgUSB i @ 22 X tBch n LR)Aphong.

A BSC¥ | =gl 6 Bin# dzBiZEN & 6 foan nganh ngan hang OT duy tri 2 ¥ € Fr@hg = 1 2026 = BA DX & | theo doi sat sao.

AaHUY23YSZdzyUl IYBFEZBY3BNEBY2DLYFi i S2ZY06ZYRI —4YOsi Yé=; aYu=:;a4Y =; YOl ZYFiizZZYF Ad:
80,000 - - 0.8 400% -
60,000 A L 0.6 350% A
40,000 - L o4 300% -
250% | @
20,000 - L 0.2
/ 200% -
150% -
(20,000) 1 - (0.2) ¢ o
100% - o
(40,000) - L (0.4) —_— ° . . . . .
(60'000) N - (0.6) O% T T T T T T T T T 1
8 8§ § 8 & &8 @ & & & & & & & & & VB TCB ACB MBB TPB VPB HDB MSB STB VB
© ¢ 0 0o 0 0O O @ © ¢ 0 o O O O QO O
— N ™ <t — N (40) < — N (40] < — N [90] < — - )
- . . c CTIYEEZZY | ¥6 31 2Y0-2023) Hi eY1Q26
AHUY23YZdzyUl HIY BF = BY 3-BKUS3BYYNetDEBFoZ BIY ¥IBN S BY = dzY |

* Z Hi3BCTCcAac ngan hang, BSC ResearchA Diinh



] NGAN HANG: & ATIEN NHOM NGAN HANG COn USINHTHAI é D” g n ! = BSC 33

cAHI UYnt G 8dYrraEd T

Duy tri quan ¥ CtTRUNG ~ ) & Diganh ngan hang trong 2H2026 . BSC Z Criguyén A Dinh 3 1 5340 A LA 2026 F danh sach theo ddi Lj2 & 16% YoY, O DKIM
3CEBduytriLi2a d 1 vad BinpdmZEAE Adday tri 2 ¥ €I B

- dZB HI3 X ADB HJI/2026 & & ¢ac ngan hang trong danh sach theo doi BSC 3 A DE gtich 6 A ¥PB (+58%), TCB (+23%), ACB (+17%), MBB (+15%), VCB (+9%).
STBlaz Z )/m #®u 0 A®43% YoY)do ap n Atdich n LRJAphong x6a £ d2 | Buz izl %0 ArD#E J dlut TEHOL 3 SEDE tO1l SL32 & £3nd, BSCn AyHi | DA BE
NIMva o Bin A diiiZEn £\ 6 C X Hb iT & Irahg 2H2026 .

Tiéu chid B 16520 B Chel2H2026 & ¢ BSC xoay quanh 3 3 (i:&0

()nt 22 din R&=chn n tEChgan hang f A d®8INN phan 6 23 1J 3341 A it =(iZs SBDZEB A Lj| Aarchg chut tZ Cniggh H2;
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| NGANH DAU KHi: BINH THUGNG HOA SAU CHIEN SU BSC’:

cAHI UYnt G 8dYrraEd T

1. 0 2 Sgoan nganh D | Khi 1H2026: Hinh: Crackspread B 13 B C% BA DZ duy tri 2 & &ao Hinh: Gia thué gian neo cao (USD/ngay)
; %0 57 74 74
A u BA dZ ZHZPVS, PVD): Xay n ij (U5 B, " + B Nvang) duy tri doanh thu cao . /\_O
cho PVS. PVD Z C®C t/Atuigign 3 Aang ~100% Lj2 a @ia thué cao (~90,000 40 97,300 97,700
2026 86,000
v 100,000 USD/ngay). 30 32 72,600
20 2025 58,900 59,000
A Trung = Z HGAS): LNG = B L1 UB I3H) 5341 A 131 Z ® ODXF § Bi2des, - n
bu¥ ij ©Nuy Z Ch3eAhiénd 6@ n Zkhix gfCE | . 9
T8 353532 3%28 38 2021 2022 2023 2024 2025 2026
. . - . v N L~ 2w =< s P g n O =z A T
A nt 3 Z HABSR): Crack spread F t 73 f Jr@hg Q1 3 i AKbEB > B CLijQR tuy Day rate (USD) ~ —— Utilization (%)
ZH3séY; nyyeaoSlizZay;i=YaSASI 168

nhién O duy tri 2 & @aosvck; Nhamay O L Banht 31 &24-125% cong AHil
2026F 2026F

2 i i CBISS28 2026 E - 2027 U2YO0OBaoYoAi DB 3BY Q226 Q326 Q4.26 2 DiC’ 50 2027F
. L ] . 5 5 o .. DAYo1yYO@IiY;i-= 75 80
BSC R Abao 3 U Il tin nganh D| Whi AR E ®BHU3 & CF % siZz€dhinh 30 € _ . _

T S Y TulHzzyOeEYo2 SRCIZ 98 85 80 76 75 75
7 |JB>Z_+ §anvg chu in';r VI RuAlai BIV & ¢ ¢tacR Aan Z ng:SE[ B hdnh lang phéap ly Citigroup Inc 99 75 70 82 33 -
thong /EHIyagcac R Aan 3 0 I T2t 380 @half 3 22yt 3 BMI (Fitch Solutions) 98 84 80 76 70 76
(i) HC T6HB f R Ado gia R| Brent: BSCP C % M f Z BAReAohong gia R | Boent ~ Morgan Stanley 98 85 805 86 8

. . . N . . . . . o Standard Chartered 98 88 78 72 85 67
binh quan = 1IJ 2026 3 80 USD U Hig ¥% USD/thung (phu B dz0 D&a &R Abdo

o o T L JYSKE BANK AS 93 85 85 76 73 75

rz2¥BHR ddacsd B ?’MB@T VT gia ”ayAO' ] dong ving SBAT0 e Sanpaolo SpA 110 90 80 89 72 80

JPMorgan Chase & Co 88 75 71 70 58 -

Landesbank Baden-Wuerttemberg 107 103 93 84 74 86

Rabobank 79.2 62.5 60 69 85 63

Goldman Sachs Group Inc 114 101 87 79 77 75

HSBC Holdings PLC 75 75 70 74 80 68

T ZH3IéY;nyyaosSlizZay,;i=Y
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] NGANH DAU KHi: THUGNG NGUON LA PIEM NHAN

2.0 0 COIZI2H.2026 Fv2027 0 3CT Ut . i = B € g P/E cac doanh T Z B QR (khi
(i) i Aphan hoa 3 i &Il ==tifeo 6 B HghaGg G € * g e
A 0 BAdZEZHZEPYS,PVD)v Chut tf | BuAdung = 2PVS BA Lj§) 8% B ikFau xay n ij @ Dizcklog “ 200 g
M&C t 3n @81.5 3 4USD giai f Y t 2D25-2030 Z £iC] Rud6B,” + BNvang vai Au Bd § ij 2B PVD e
BA Lj| #Gu R € ® Bhoan khinhu 8 | HC Tkhd@nbung = A~63 Z CT = Z 6Z2dd@mg AHIF 5 otan 3 & o 1r
nang BY I % $180% O DA thué neo cao trén 100,000 USD/ngay . s B b
5 R - . . . A - _ 10 TTM: 10.2 ! w_ ‘_ TTM: 10.8 .
A Trung £ Z HU(GAS)v; A DBB HURESLMNES: ~ Z HUKIE T gFCesuy Z C risehhieni A did ¥ ij ING= B - §
t BLoH) ¢ho” BDEU t $84 0 BA Lijsdf& Z B &€ ¥PB2025 Z C neB HNG U HUg 2%). Trung Bt :
(2027 -2028), L6 BF @o O L Banh giap £n i A d&his 6 GAS U B 853 C ¢
PVS PVD GAS BSR

Bién d¢ P/E téi thiéu - téi da PE Trung vi (Median) ® PE TTM Hién tai

AntsZHEBSR)vBiénn IR BiZ BCCErakspread Bt~ BCY¥ 33T E f QB/2026 va duy tri 2 & @ao
trong 2H/2026 3 i Akbi® ®2 & & T Binh 3 B A LiBaA/ao 2027 .H g iz Atding Bt B B %B HIR®R Aan
nang 6 | &Lji g Ding & HIl 0643 1J15% cong AHul. 3 1

T ZHEYEsYWWASASI G6BY3Z2272YBdU

3.HE xR 4.Quant Ctra RUA

A UBAdZEZHIRVD, PVS):; CTF% SgfAR| BUZ ijBt = BSCduy trit BHUZIZB & 2QUAN ¥ $&Diganh D| Khigiai F y } 2H2026 - 2027 = BEJg ZrZA%ahut tF | BUA
gay ap n Atam ly trong khi 3 i GXll =kihh doanh 6 EIF = sFCEvthdo Z linGt 3 B ighfhh sach ( HIID3 Khi 2022, NQ 66.6/2025 /NQ-CP):
khong thay ¥ 21 6€ gBBI BI @ d TBInHIEA 8436

X i _ A MUA - 0 BAdZ Z HUZRVS, PVD): HZ ¥ | EBbut tbung = 25 B LIB § @ dZBagklog EPCIn D6 B, " t BN
va 39% so O DRZEtrung OB I3 & ¢ PVD va PVS.

Vang) va B C tBHO % Banh gian khoan Jackup 3 & dLj2 & @ia thué neo cao.
A Il Béa R| HBSR): Crack spread thu B U phu B dz0 DECA
bdod 6 BSC.HE xyBBC3¥BE K Ehio B d TBY 3896
so O DRIEtrung OB 3 IJ® Gdoanh = Z BCt U A1 29 s DTrung = Z HUIGAS): = B EJdZCC t iaDXB #8353 An 7 A d75 & n ZING = B Lt UB v Cif $han giao
F ALJEZ RI EhiL6 B trong = 1J 2027

A1 2gs bntz Z HZEBSR): Crackspread BtZ B G¥&3f IuBnhién O GaoBDZ a & ¥ J025.



| NGANH DAU KHi: Phu luc: Tién d6 Du 4n & Hanh lang Phdp ly

Fﬁ TIEN PO CAC DU AN THUGNG NGUON

CAP NHAT KY THUAT

L6 B - O Mén Khéi diém: Thang 8/2027 (Q3/2027)
D4 hoan thanh chan dé gian 13.000 tin vao thang 1/2026. Tién dd goi EPCI#1 & EPCI#2 14n Iugt
dat 29% va 55% theo cap nhét thang 6/2025. Budng éng truyén dan dang dugc thi céng dung
tién dé dinh huéng.

Su T Trang 2B Khéi diém: Q3/2026 (First Gas 2B)
Hop ddng thiét ké mua sdm ché tao (EPC) da dudc trao thau chinh thirc cho PVS vao thang
7/2025. Toan chudi dang bam sat tién do dén dong khi dau tién cla giai doan 2B vao Quy
3/2026.

Lac Pa Vang Khéi diém: Q4/2026 - 2027

Gian xt Iy trung tdm va gian dau giéng phu trg khéi céng vao thang 10/2024. Chan dé gian LDV-A
da hoan thién dinh vj vao thang 9/2025 dang cam két ky thuat.

Ca Voi Xanh Khdi diém: Chua chét FID

Pang hoan thién thu tuc thué dat va diéu phdi luéng hang hai; hién chua chét quyét dinh dau tu
cudi cung (FID).

BSC "o

& HI DYnt @ a8w®dyYred T

& HANH LANG PHAP LY & CHINH SACH BO TRQ

Luat Dau khi 2022 & NP 45/2023

Binh huéng: Chuén héa quy trinh phat trién mo, rut ngan chu ky ti phat hién dén khai thac
thuong mai; bé sung uu dai cho mo can bién.

Thugng ngudn (PVS, PVD): Rut ngén tha tuc dat FID, hd trg ting khai Iugng backlog EPC
dai han.

Nghi quyét 66.6/2025/NQ-CP

Binh hudng: Trao quyén tu cha cho PVN tu phé duyét quy hoach mé nho va tu diéu chinh vén
dau tu (<10%).

Thugng nguén (PVS, PVD): Rut ngan thdi gian phé duyét trung gian, tao dong cong viéc
lién tuc tif cac moé nho.

Nghi quyét 70-NQ/TW (08/2025)

Dinh hudng: Muc tiéu san ludng khi 30-35 ty m*®/ndm; uu tién bao hé nang luc va dich vu k¥
thuat cla nha thau noi dia.

Thugng nguén (PVS, PVD): Bao hd ning luc nha thau ndi dia, duy tri khéi lugng céng viéc
on dinh.

¢6 PHIEU HUGNG LGl TRONG CHUOI GIA TRI:

THUGNG NGUON TRUNG NGUON HA NGUON

PVS, PVD GAS PLX, OIL

Pau thau EPC va cung cap Tuyén éng khi L6 B va ha Cd ché tu quyét gia xang dau
gian khoan tang LNG theo tran



| NGANH DIEN: PHU TAI TANG TOC VA BPIEM DAO CHIEU CHI PHIi DAU VAO BSC:

& HI DYnt @ a8w®dyYred T
1. 0 2 Sguan nganh H Ct182026: Hinh: D Ab&o Xac £HICRut tENSO
Xac U HIIE[ino tang 2 } Z?Bahéng 05/2026
AB& NS St T BWNhu | 66u 3 BECttich & A b&m satt € 6B % 1 3341 A LRSAGA0 7.8% -
13.4% 6 4 gCongu BADZE Z
" BCK GtZX @i trd = Z HZF:0 BoruCtZY 61 Fdeck CTHESBOWRZd FA €3 10 DZA LIBW
g ZBOtCthan vaX Bt Rk S siCEFitF 1 & n ghtoan Bt3BE.Z Z
" dZBchi phi nguyén n CE ECE |
A~ BCh Gtthan: n A LjhA3®Z B 8IW/I HEER & X70% than khai thac trong = A DEBDGE ban ¥ A ddC s
SOé.t 6 B \Tb 3&\/3 B AK\E iB@zo% - 40% So o [m 3 Bj-C‘DX:‘T Thang 4-6 Thang 5-7 Théng 6-8 Thang 7-9 Thang 8-10 Thang 9-11  Thang 1012  Thang 111 Thang 12-2
A~ BCit GtkiE: Gia khi L 2% giCed 5 € BB®Xa 3 BIBDZA5% - 40% so O D LNG = B LtUB L a-i ® i sieiminoty e sult g o Newter (5
toan biénn 2@ HIEZ § § 0 AapD AP [iA 6 6 R | FO 3 BACDLC T ZHENésYVaSASI 16BY32322YBdU
2.0 0l COIZZ28.2026 - 2027 : Xu B A DZ&glyén n Cvahu Ctien § B CF Hruptat: Hinh: Gid nguyén n Ct Hio o AT DB 31 Tt
o o e e . 800 693 678
2.1 XuBA DZid nguyén n Ct Hitlo vatact § S¥BRICAdHg A ADZ Bt 21 700
600 541
A Nhém =~ BCit @tthan v u BT CRAJ Ztibdg = A DPIJ 367B L 2B B9 t= g iCEdao: Giadthan 3 BA C 500
. L. . . . _ . . 400 110 122
duy tri F N§ 1JS7B§ 8 Ai D@ §Thang 6/2025) len 122 A i D @ FThang 6/2026). Trai n + gi&dhan 200 = 104 102 103
308 TICCaBUEBIb% 321530 31072085040 30 Ct3HD Z &idd ®Ht By n3d% n Ad 200
. _ B « 100
than phat ¥ C tafhan £ B Lt UB L 708 con n AR & Sthan trong = A bgiat Cts@t2 X €3 B 0
TL8LLILTLIRYLEIITEE QS
A Nhém ~ B Cit Gtkti v Gia khi Phi 2 hchinh 3 B&3d iy f M&quay f | KBC inBanh: GiaR | FD 3 BAC §$ 8328532883858 ¢&8¢5¢83
saukhi 3t i/ f 33B6G3 A DO §rhang 11/2025)F ¥ Crnedt @T a 41 Ai D 6 §rhang 6/2026). Q1 Q2 03 Q4 Q1 Q2
H3 Zpha O DEO, gia khit MA diffat f 31B05 USD/mmBTU (Thang 3/2026) va Btz B Chhagh O ®© a 2025 2026

~ - ~r e s , Coal emm=FO (LHS)
9.78 USD/mmBTU (Thang 4/2026) vat A dz&O I 33ZC § &6 C ritrang 2H.2026 . . ,
Z HizBlIoemberg, BSC Research



| NGANH DIEN: NHIET BIEN HUGNG LGOI KEP KHI XAC SUAT EL NINO CHAM DINH

2.0 O CO IZ32H.2026 - 2027 : Xu B A DZnglyén n CvaHu Ct¥en ¢ B CF H-Upliat :
2.1 XuBA DZid nguyén n Ct Hido vatact g S¥ZBRICAd B RADZ jj &t Z 1

A Xac HIERNIfio duy tri Lji2 & & f X & t 853 (B Cit Gt'izgn CENSO2 DE Bichh 3 B ixac £AHIUFUIBE B
Nifio 3 13 4 & a d6% (Thang 4-6) I1én 82% (Thang 5-7), 0 agha 2t = &Wen 92% (Thang 6-8) va duy tri L
2ad f X EtI8% - 98% xuyén AHiFiF v t ZE & HZ 0 2026 (kéodaiF T thang 2/2027). Tinh 3 i t EtZBAan
nghiém 3 0 | gayo | igd3®eho 3 B OUJE B & IC to3HEBX3 BEU BT DA LIBW T § =77 HE Bt @ F
F tbu ¥ ij ¥EA X A d75 B CBia§

2.2° BCit Gtashhém ¥ A dB®A Ljx 47C

BSCF 1 g nhéom =~ B Cit Gtki AR &>khi = giCE(NT2, POW) va~ BCi @tthan AR &>than 3 giCE AW
Y B& Bhom BA Lj| #3O% B itrghg 2H.2026 R A B¥ET ¢ >kép 6 ¢ 3 B BICVA §ia nguyén n C:it H

Nhém = B Cit GtkiE (NT2, POW) v BLZa § Y UBBRBCIEBHIEHE | Udblta U B&D3 €t = BWE Bl 3

A~ DIg »iénZ g B vho: Giakhi B+ B Chhagh 3 & f IhBng 3 va 2 & @ia nay lién 3 gy tri 3 B iBIDAia LNG
Y B Lt UB I3HB5% - 40%.

A n A Ljx) 228 O Qc va FMP: Xac AHIENifio F + F5f Irahg 2H.2026 | L gia 3 Bl A LI I Strénh (FMP) 3 1J
Olllgnvong ¥ f HE ER 538 - 1,754 F 32 Z0 0B BZiZ60n | soOD&A & 1| B90.4F 3 X761 ihang
11/2025). Nhém ¥ C kit tOl AN A didy F £ S8 d/En X A d28 3 ban 3 Bl A 13X Zirénh cao.

Nhém ~ B Cit Gtthan T gfCevin A LjZ@CFtinh phong 3 Bw2 ¥ € xBOE = Y

A = DZIi ®UBcH 30% than = B Lt UB Lgkip nhom nay 2 C (53B C § & ArDI§ 1J 2 than 3 BA C.BAC tF & didy ¥ g S
cong £Hi3 FF dlam = Z HZ ¥ Fong mua kho gitp nhém than = gFCEduy tri dong 3 C¥ax) dzB HIR ¥ € = B B3
3BESZ

Hinh: Phan Tich & A DZQdan FMP: i B 4&ilJ ¥s. Gia khi
GiaFMPF A d@oHul iT &€ D BjChi phi nhién n Cvaku B ¢QilJ =

2,000

NGI'(ING B0 CHI PHI KHI
B4 4 gia cubi chu ki phin tich

,,,,,

..
...........

Gid FMP Binh quan (Tryc Tréi- d/kWh)  ~ Gid khi Phi My (Truc Phai - USD/mmBTU) Chi s6 El Nifio (C4t nén - Thang 0-1)

* Z HUi3GEBICO3,BSCResearch3 2 £ Z Y B dzU

Hinh: D Ab4o nhu & | HIC t33) 53 $ .} 7@-13.4% trong X 1J 2026

16.0%
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| NGANH DIEN: PHAN HOA CG HOI DON DAU PHA PHUC HOI LOI NHUAN BSC

& HI DYnt @ a8w®dyYred T
2.0 0 COIZ32H.2026 - 2027: Xu B A DZngliyén n Cvahu Ctien ¢ B CF Hiruptiat : Hinh: H € g EV/EBITDA 6 & B Ciigibhh H C t5Y
2.2 BCit Gtlashhém F A dBA Ljx 47C
16.3
Nhém 0 B ¢fuC tv Kémt B duan trong 2H.2026, 8 B QJIE g FCh § B CVRGHE 1J 2027 : G
A Giai ¥ yt2H.2026 6 B ® Hurf dd€ El Nifio ¥ + i3 f ZTBy nhién, = IJ 2027 khi 3 B BICd B HIUR &&RB Eang pha s s
trung tinh (Neutral), nhém 3 B & ICtF A a0 I| S(FB &85z A X A dZ BEIB O E 1B Ct = = o1
. R ¥ S 4 TTM: 7.6 TTM: 8.5 1
23 A?UJ ar &l B)/IﬁJBnhU ﬁM:T.Zé —
" AW THiar Cthanhn lhong ¥ CHIB fi=@Bheo 6 C T % &6 bia nhien n Ct Hikbo ARI E T B 4r€ 06 BL = EB —
thanh toan 3 C ¥ E tchd cc nha may va bién n dECB Hulc&3 Bkhong F + I3A d56BA tO1l = Z -
20
3. H € >g#: Phan hoa Z C &4c nhém doanh = Z BCt U POW NT2 HDG REE
Bien do EV/IEBITDA toi thieu - toi da EVIEBITDA Trung vi (Median) ® EV/EBITDATTM Hién tai
A Nhém 6 B d TB3 shu (NT2): EV/IEBITDATTM Lj2 & & Bi2Mix - 6 B G TBI 5”96 so O Difing O BY vasati | § EAB C 7MY ASASI 16BY3Z252YBdU
(2.0x). N
Hinh: | t 3 athang 4/2026, AN { AdZE CtBt3BE D4 5| U= Z
A Nhém ¥ € 3B B dzy (POW): EV/IEBITDATTM ¥ t $6x (cao B D&% so O Diting O 8Y), U B Adbh A£DZ Z Sgbp 3 u A LyEnZ10% (MWh)
coéng AEHIIG FdiéuR Aan” BDEG | D8B4. 45,000 20.0%
40,000 15 000
A Nhém 3 B & UC ttich n Odia 3 (REE,HDG): EV/EBITDATTM n | rEA did & 8.5x o 6 BICH (3RA% so O Diting O 35,000 o
va7.2x o & BICH %pso O Diing O €t BikéBh 6 | a2 i3 & 61 f EMNifio. 22888 . I | ‘ I 10.0%
' 5.0%
4.Quant Ctial Bk ! BHUSZBE 20,000 ' ' ‘
15,000 0.0%
BSCduy tri f | Sg& ! n 2QUAN F &GrDuom ~ B Cit Gtyidi F y | 252026 - 2027 = Bl Nhu 6 | huy F ¢ SrgDi 12228 | ‘ | I 5.0%
(i) Gia FMP duy tri 2 & @&ao. Chiing tdi A ithich nhém 6 2) B C3 BUCFt C3PDW va NT2. I -10.0%
N N S N
\’b(\ é\’b @@A N %Q/Q eo \’b(\ é\’b‘\ @'DA

i AIYNAdZZYF CtS-RUJEZBEIALZZY G
T ZHBMEEEYaY:; i =YASASI 16BY3232ZYBdU



| NGANH PHAN BON: LOI NHUAN PHAN HOA

1. 0 2 Zg@ian nganh Phan bon 1H2026:

Trong = EF | BUIJ 2026, nganh Phan bén ghi = B L/A&Mhan héa B CtUHuB y tF § ZZC &ai nhom A£n

UBL@evaDAP,3 BBCtZEBe& E Ztna Haso O Dt Z CFAE Trdhg bdocaoZ | = Bi(Thang 3/2026):

A Nhém Ure (DPM, DCM) v! T @ HF B Zofich 5 AG A d2%phdng

Gia ban Ure I giCetiong Q2/2026 A Diinh 3 1022 = B18% YoYva +39% QoQ = BEIJB W 24 = B6

giaUre 3 BACPA & 1033B Kday OA d&gt € 6 B & DEL) 6 BSCtrong béo cao thang 3/2026 ¢ Z £ &

gi4 ban trung binh 6 & 1J 2026 6 B3f1J 53410% F T £15% YoY).” B3)A BB Z HUgEhL X gfCE ¢addoanh

Y 72 BCEAD HIBA Ljn 843G N§ 1J gi& ban O A d§3i o © DECKE 1J % §ia khi nguyén n CF Hirdio o A

tinh & B3f1J 330 % YoY va +3% QoQ).

A Nhém DAP (DDV) - Biénn dZCB HIthE BU 8t > @® ap n Adbi phiF L U

Gia" AmHt DMt 22 d1,300 Ai D6 JH74% QoQ; +241% YoY) do tinh 30t phdng 3! €0 6 C

Hormuz.2 A W ¥ £ BChady OA &H & Aphong 6 6 BSC. HN3 10 22 @84 dia O & Bhanh B DAia ban

DAP trong X A DESBICHieR n d#@B HIFZ & 8 gdoanh = Z B Ghiu B UK)1 =t Zitrong 1H.2026.

2.0 0 COIZ32H.2026 F - 2027 :

2100 COIZs2H.2026 v~ BEIW OXBIFICt@saus T ao,t tOIl (ZB é&H3t@ng Q4

Toannganh RA CHHE I BLSBZWTnz2Z ijBt Bong Q332 a & TE f 21B/2026, 3 (I AKbEB 3 (LB «

vao Q4.

(i) Nhém Uré (DPM, DCM) v Ap n AF6C BB f = BijEt B3, neo san gia O & Z5ZBijrong Q4:

A Q3 4p n AGiaban 3 BA Ci¥drong = A DB &pHn ABCrs8u ¥ | Huy do X Z Amd@ tri hodn 6 B gik
Z Cris8u khi 6 B CAEA Ttiic o 2 1UB | bl i é«t Echinh 3 live Trung & HLEDDIC! DA B LADS

N~ v

thang 6 (thay vithang 8 = BR tO | 337Zli ArD#&t

BSC

cAHI UYnt G 8dYrraEd T
Hinh:! T @ Hudact dZ3B|(HiH ggiai ¥ y + 225 v T6.2026

1,000 Giatrang 3 BIFHIB f 33BUSD 9476 3 Id& 947 4.0
UBnanh U gr&€gian F y + =7 Hizuhg 3 &0

0 CiHarmuz, 3 0 Abid CH B fGBa WSD 35
800 4476 3 khicacl T BE €chinh3 BEZ BCt 3 AygFv26 30
649
"""""""""""""""""""""" 2.5
600 Avg FY25 e
462 447 20
400
399 16 17 1®
1.5 - 13 10
200 ’ '
0.9 10 0.5
0.6 0.3 0.4

Jan Mar Jun Jul Aug Sep Oct Nov Jan Feb Apr Jun
2025 2026

TAdZEZY3UPIZY 3B H¥ags@iCY oHFYSIB 2GRl S Y o A
T ZHEYEsYWWASASI G6BY3Z2272YBdU
Hinh: Gia ure Z C ns8 O DECf XI®6 B CAMB tT B C(VNP/Kg)
Gia ure trong = A DA&C 118% so O DECf MBS B CAEATan 18.900

B1tZ B Citiy$hién O &ao B DA29% so O DAT/2026 va
cao B DZ20% so O DAing t t

16,500
16,200

1 8 14 20 26 28 34 40 46 50 52 2 6 8 10 12 14 18 22 23 24
2025 2026
Malaysia UG HZZYa&s=saBp Y2 b CaMau

T ZH3IEY; i =Y323272YBdU



| NGANH PHAN BON: URE cin bing gid ban & DAP bién gbp phuc hdi

(i) Nhém Uré (DPM, DCM) v Ap n AF6C BB f = BijEt 83, neo san gia O & Z&7B ijrong Q4:

A2:BALZDCO BCAA Ttfuc: = 1 ZZBKE Zdhinh 3 BE= B danm3Z C ARy f ¥ iZ| BUIY S
cacnha 3 B A D&t AT HUESGT 6B CglasUré 3 BA Cilighh chongf CEMB fZ@AR OL B H 5 I/
thong va3 BADBR ZBARD I & 3T ® DICB Craidb n. D 6 B CFHA dzbgA & 1J InZA dZZ & ABS3 (
Z C rcli phi £n B HIlUR.

Auzset 372+ OBt BLU o £ 102026 6 ¢ Trung & HUEADD + F3 3 U Gt KE33% YoY), chia lam
2 F dz§ dZB(thang 6) U HII~B5 3 U Gtl BB A D&t A 400k 3 | G2G; ¥ dZ&(thang 8 - 10) U HIIUZB |
conn t AP n Albrhang = gfCed 6 Trung & HUEFOA dZoC 2B Ct B-iJbZBdia san U HUlt 3B 5B & Biv
tranh tinh 3 0 t ph&gia.

A Q4B3WCBESGAS | BUB &b® ekl 3 = Xuan va chi phi £n B HII33B A C B8 cao (gia khi 3 Ahién cao)
3BT A san O e 3B7B icho gia X gFCE |

A ASP & & 1 2BSC DUY TRI D ¢ BAO gia ban binhquan 6 = 133 10 *70% T $15% YoY X B EJF Q2
0 At THIT ij Rbantoan choQ3 3 Bir Tt 2

(i) Nhém DAP (DDV) v Bién Z & 8 n'4CB Csb & DT ¥ B | =(B hJdgBKep:

A GiadgZCnRef @A n ABUHIt X B LIUB L($0,3000 3 I¥ Ifua = B Hbrmuz théng AHE 3O Il Zchi
phin ABlHUt ¥ Bred TR giadOg Bz BCHA3E 6 Hig O 2026.

A Giaban¥ | HuneoLj2 & @ao: Trung & HUIEHC § &I & Hiit 3B Lhean toan ¥ SEDEAP ¥ t0 1 P13 -
30 A IDJgiCE é C 3@ AijHhang X B Lt UB L3HIrung & HUEZ0Cgid DAP trong X A Dido Lj2 & @ao.

BSC:s

cAHI UYnt G 8dYrraEd T
Hinh: § HUlt 3B LUte 6 ¢ Trung & HUEgai F y t 2D16 v 1H2026

nt =7+ OBt BLue 2026 F + 333 G GBI HE €n33% svck 2025 o i K.G
600 3 U Gti BUA D& K DZiuhg binh giai f Yy + 2819 v 2025)

500
400
300
200
100
0.3 0.5
0
I S T T VO U S SR SR R
ST SRR N, SR e | G, RO A, N S
I S S S S SN
S

' BECYNADZZ ZY o a=d-€d CUYGEd EIBYUHL Z YO AT [
T ZHEYESYWWASASI GOBY3Z222YBdU
Hinh: Gia ure Z C ris8 O DECf XI®6 B CAMB t= B C(VNP/kg)
1400 Nguyen n CF ka0 = AWML =B " AHY B

1200 va NH3 3 BZ CBM 224 = ®au 1,323
' 8 BCAEA t 40 Achiphif L U

NH3

1,000 800
800
600
400
200

Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May
Qt Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2024 2025 2026

T ZH3IEY; i =Y323272YBdU



] NGANH PHAN BON: DINH GIA HAP DAN & DIEM DAO CHIEU

BSC s

cAHI UYnt G 8dYrraEd T

2200 COI=z2027 vCano | IvA B} B Csauss T 2ao

Hinh: H € Xgf P/E cac doanh X Z B (ptad bon so O Diting O 8Y

Nganh Phan bén R Aphéng n dz(B HIZ E ns8 O DECf 2@6 = BA X OI O duy tri 3 105341 A IRADBY = mas 538
O DxdJ 2025. 36
A Nhém Ure (DPM, DCM): ~ dZCBHIE E® B f Z®iAse8 O DA026 = BA DF ¢ao B DZ025 I B gik ban binh 2
quan Z CI§> ¥ &ao B DZB&3 liodkj@ 3 Cfrigh U B &3 X7 Hugung 3 BA COB L& (i) gianong AN R, .
bdo 3 1) xd 6 n t6an Aardua d g ndng dan. . - §
TTM: 14.3 m
A Nhém DAP (DDV):Bién Z £ B i3CB Csb OD&A & T § Bi20P6 = Bk n ABUUt % BACHMN 2 Svagia -0 o608 ]
TTM: 6.0
ban neo cao £ B Tdung & HUgddly tri chinhsachB+t & BU Huit 3 LDAP. 1 _ -
3.HE xg@ . |
Céac 9 AJ B Crihém nganh Phanbon 1 B A TBY CHB A @ia 5 BLIZY. H € g 6 A0 B Crihétn Uré B Ct3X Bién ag P.'Etaimigrgilda PETrungvH[r\:g!‘nll ° PETTMEichgi
F 15 BAETBIsaUOTung Bi B D@ naBh 3 i ADDZ 108 Cf) &M@ HE EfYf 3CBi 3 CT 30 sZAddo. TZHzIeY:i=Y3222YBd0

4.Quani Cto24 BSC
BSCduy tri quant Ct!ah 2QUAN i gADiganh Phanbén giai ¥ y  2H2026 - 2027 £ B tdcl é&dh DZBIF 5F A ddoB ndBh vaogiad ) BC T H
A Nhém uré:! tO Il 2B a853r&nét 3 &uy 4/2026 van dz@ HIE B 2027 duy tri 3 10 3341 A IRADED DECF 3 1J 2025.

A Nhém DAP: " diCB HII) B éB5znffanh 3 &ung f 1 B B thi phin ABlUt BEgByénn CZ Eied X daukhi & B CAEA Ttc.

A = Bix@c tac chinh sach: © HILZ B PUAT 5% ap R&=%0 DY & = 1J iap 3 ACh6a chiphif | ¥Eova o ¢ 070 § Ba't 3rdBnh 6 ¢ ¢acnha £n B HIZ$FCE3 U Ahaidny = B

I BLH

U &hai nhém doanh = Z B GrénJBSCF Aifa o B CHIAdzd Bukat B HIUZTZE B fau:

A MUA ¥ §@DiH6m Uré (DPM, DCM): Tichn OGi§ BT gGrbac) B Ciiomy mua 3 BiF CtQa, B A D it (U B aB5nEu 6 | mbng = Z B Cdo® Ctv&o O &l 3 2 ¥uan (Q4).

A THEO DOI ¥ &Dil6m DAP (DDV): Kt Ol S¥FZCtFan § B C5Fading ¥ 1 U @ biki n ABUUt E B vho BtX B Chhagh chong sau khi 6 B CAEE tkii OABrung H3 SBiZ BCt 3



| NGANH SAM LOP: THU THACH TRUGC BIEN DONG CHI PHi BSC’«

1.0 2 dgan nganh i 133 &1H2026:

Trong 1H.2026 , KQKD & ¢ mhém i 13 @) Sdhi = B Lshy Z C rib8n n dzB HK T to £& n § B FfzHIny
0 & thiphiF | w#ho, = 2aCL I3 gia cao su 3 Ahién 3 1022 ~ ®9% YoY, +13% QoQ trong Q2/2026) va
6 A Ddyistics neo Lje & @ao (+12% YoY, +36% QoQ) sau £& Phong 3 | do o CHarmuz.

2.0 0 COIZ32H.2026 - 2027

HEODAB|cBnn t6@ I 132026 vas IJ2027,BSCcholi] 341 @il SKDKD 6 ¢ hhom i 1J @) &AF ¢t

f 1 iong Q3/2026 3 (i Akbiphan hdavacano | InAz@edcl T BE

A Chi phi nguyén n C 8 BIGHTLE T 2 DAGia cao su 3 Ahién R A C Hiéb cao trong 2H.2026 do El Nino
3Bip BEZ Hizung. Sang X 1J 2027, gia R 4o Bt BCB% T T 8% so O DiICf 2®6 = BA DY
duy tri Lje & 6ao BDZ10% F T £15% so O Difing binh giai ¥ Y t 221 -2025.

A Giao A D ¥ noC tBIX BCXUP A DZ L g o A D HIRE2026 va kéo dai sang = 1J 2027 = B
ap n ARAcung F gt&li container toan 6 | (ddng £HIZH) B38% OA &R & I D1 3%), Z C nocDap n /
chi phi logistics cho cac 3 Hiu U KDit B LF H8 hva Brazil.

A Nhu & | pban héa theo phan khac:

A Dong n ERCR(Dun € UBXZ¥0 A 13T¥5B hilu 6 | tHay 3 B @hom xe ¥ CEEYvAaUBa&BzZ LR N 2
n ijréb 2 DXOEM)khichut t3 B B JaZEHItoFn 6 | 3B RRaVEo X 1J 2027.

A Dongn SITR: U U230 A 15 7€ I+B% I T £6% YoY)la o tf A d A dZ BB H ¥ Slabistics = §
F Esbif ¢ >dbig OF BDIthGcF L Bt3 | 2EA O Hivadnhu o | GU ¥ 5B A Cebt B o853 C

2.Quant Ctra RUA

BSCduy triquani CtTaung " L O g@&Diaganhi 13 @ Sdkif y t 2H2026 - 2027 do:

A Ap n Achi phi nguyén n C (cadysu 3 Ahién) neo cao IJ 3mon bién n dz@ HE £ .U

A Rao® n ¥ BHITB§ Ban pha gia 3 12CGho n O B1-32%) va Brazil 6 Higddanh = Z B AtBIE C § By
tri & @ZBdhia £@hi phi,trung hoatact g Ztichd APDCH A D Z Cnh 2

3.= 20 BCIT BIHIUXIZBE

Changtéit BHIUXTZBE 2g s B EADARC cho giai F Y t 2H.2026 - 2027 R Afrén quan¥ C ts&u:

HE g BCt33 iU Bnanhh Bl WT § or€ gia O & Bguyén n C waHahi phi logistics 3 1J Zcdo trong

1H.2026, Bt @ BHA €4 Crsau> BAB D DB/BAIF ¢ ZADt ZiBtd apha.

cAHI UYnt G 8dYrraEd T

Hinh: Gid cao su 3 10 30743 Ct6a & f ST®2024 (USD/kg)

gCi YOI YYARY3NZZY2t EBYOFYOQZZYF fzBY |~ °
350 ; FIBYUHLZY&IBBQoQWERHEZXYE * HYLEYYODLYS B ZYH ¢

2.50
2.00 2.19

2.01

1.50
1.00
0.50

§ 8 33 8§ 38 29 88 888 g g

= n =z % é 8 = & < - L i

S g ] =3 ) o ,fg ©

= 2 z = S

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2024 2025 2026

"~ 7 HuzBIbémberg, BSC Research

Hinh: Gia o A D ¥ n3dJ 524 3 $wu o B CAA
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2000 gCi YOADD Y& 6, Y3NWZZ
4.000 ODLCYUHUY3UGATL
3,000

2,000
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"~ Z HuzBIbémberg, BSC Research



cX-Uds W Yel “tgY&qL -
"SUAY(G'VGYDYHAY gVYi 2




§ NGANH VAT LIEU XAY DUNG - KET QUA KINH DOANH 1H.2026 KHA QUAN

: A X7 T Hkinh doanh Quy 1.2026

1. 0 2 Zgoan nganh Q1.2026:

KQKD Quy 1 nhom VLXD 3 ADZE g:’,:’akbl A dEA LJZ] ijcﬂl) Gia ban 3 1J 3& chi phi nguyén O L r§C
313 5(2) Boanh = Z B GtL B e > ZA ditéing 3 3 Kho gia U fich 3 (1%® Hug O @goai. H C thinh:

A (1) Nhém thép: (HPG, VGS, HSG, NKG, GDA): Doanh thu + 26% YOY,LNSTv = H U + 148% YoYd Bis T
do (1) gi& ban thép + 12% YoY kéo theo 3 FEHIIN $ZB HIZ E 6 mhom thép t Bduan, (2) HPG ghi = B
n @ HD EZBA LI HENRAn! HRABE & C

A (2) Nhém Xi2 13 = (#T1, BCC):. Doanh thu + 17% YoY,LNSTv= H U £67 3% ~ Htiong khicungt tn 5

A (3) Nhém ~ B A(@BMP, NTP): Doanh thu + 11% YOY,LNSTv = H & i 12% YoY. Bién n dZCBHIZE O 1
3 B Cib Bang 3 3 kho gia 3 g Bjén n dgCB HikoRg 72 | = B A @gang do 2 g 3E§:ioanh ¥ Z B CtBRBMP
F Alachinhsacht B HUSTH 2 C g, but ij &g ¥ B chobiénn dz@® HE E.U

2.0 U CB IIZ32026 F -2H.2027 :

KQKD Quy 2 duy tri t B duan so O D@y 1 = B:l(1) Giaban 3 10 22 = Bahang 3 v Thang 5 AW B nakh
30 &8Va0F DAang Quy 2, (2)i n g A d?gi 4 X (i) CacF + £33 1J Fich 3 uhang 3 3 kho trong 6 &Ch
gia ban 3 1J (i Binh chut t5 & rhiganh khi 6 A Diflo muacaof C ¢t congxay RA SB13 | Y&danR &X 7

U 0 CG IZ32H.2026 v 2027 F:

(1) 2H. 2026: H i /£&oanh ¥ Z B CEKME£Z C AGEBIKQKD trong Quy 3 3 i AKDEB 3 {&'B &juy 4. BSC xay
RASIZE 6 B BCAA N Ttfuc vao Thang 6, kéo theo cacchiphif | tio £n B HIAEMEESC n el
OC{1pcoF g3 UGHF DAang = B Lva U Hiib&h, (2) Quy 3 1a quy 3 B it (T ¢ CBHENA I A dzBé&h 8SC cho
0] ZKRKDnhém é L i CxaHR A SZ8/3C ried > ting Quy 3, 5 i AkbiB 3(CB awdo Quy 4.
HEODX2027:2J duo BCAE N Tidic, = BABICcholi ] DLTF aggly OB B Habing a = kKho
c6 3 BZ C |0l thdnh. Quan ¥ Ct 326 BSC: (i) GiAR | Héc £n 8 BL 3R | KWao B DAo O DZa
3 0 ADB Ctilagh, (i) 0 3 B 1 GBr€3 B Chgwyen O L g C ¥ERUR Hio$ BPNC, PE,. ). é Ctgia R| ¥&
cac En B BL 3 & | FAC nnBanh trong Thang 6 8 B& T #b hang 3 3 kho tich 3 licdo mua 3 Bir (Ct
BSCcholi|] MAR| €63 Bduytrica & F gaon tvdd o HU 0 2Do ¥ ZRBRSCO n i Aduan ¥ C +CeH
> B Hutoan nganh phan hoa trong = IJ 2027 .

(2)

BSC s

BIDV SECURITIES JSC

VE DEEL] %YoY LNG % YoY N %YoY
thu =Hui

Thép

HPG 53,313 40.5% 8,365 54.2% 8,994 168.9%

VGS 1,714 -4.6% 69 3.9% 45 10.6%

HSG 9,230 6.6% 1,052 -2.3% 119 -42.8%

NKG 3,278 -20.2% 85 -67.6% 22 -65.9%

GDA 3,589 -9.8% 160 -43.4% 52 -16.6%

gCcyauzz

HT1 2,011 18.1% 249 84.6% 78 -948.1%

BCC 921 13.3% 76 206.1% (10) -82.4%

~ BAI

BMP 1,485 5.4% 688 16.6% 304 5.9%

NTP 1,535 17.3% 442 23.4% 254 20.0%

TZH3IEY i =BEEIZY

n = B C bC [id thép xay dung trong 1H.2026

15,500
15,000
14,500
14,000
13,500
13,000
12,500
12,000
11,500
11,000

T12/24

T1/25
T2/25

T3/25
T4/25

T5/25

Giathép xay RA X Z
+12-13% Ytd

T6/25
T7/25

T8/25

T9/25

_ T10/25

N T11/25
W T12/25
T1/26
T2/26




] NGANH VAT LIEU XAY DUNG - BINH GIA DA THAP
Nhém it 6 & S BALjDZjjCa gay 6 BHu@ a T Aldi =~ B LI 2341 A LFT315% YoY) trong
> 1J 2027 .

A Nhom An B Hithgp co chu trinh dai = B APG: AW A dBA Lj\ A3Gi) i n § A dZ5 [ 7B hiia
may Dung & Hil 23F @ao BY Hf § IZ 3 € I(iB Gid ban HRC 3 1J >sdu khi € CtN&m ap 3 B
CBPGchinh 3 B 336B4B & ) Zttanh i §DERCY B{ DZ

Nhom 6 8 = BALj»A4jiCa gay 0 BHSUG 2 = Z | Mao, 60 8 S BALjSd = BLZa &3 1.

30 A LB (€15% YoY)trong > 1J 2027.

A Nhém = B ABMP, NTP): BSC cho 0 ] BZ}EI-UIr]KJZCB HUID B hhom = B AFI IF + 1 3f Ardhg 2
> 1J @ua. GiAPVC duy tri Lj2 & @ao B D& U ASDBCAEANGE BA LjE DABE 1J Stidu 3 B bién
n dz@ Hutrang trung Bt .2

A Nhém 3 B A Dt ZHiép: Bién n dZCB Hlp B gHau@p Z Cndd () | n | A dzzéidh U Hlt 3B LA
Z Cnive (i) G T BB 55 U3d@ia ban 3 1 = 7B thong 1H.2026 khong con.

3.HE 2gf:

Hi Exaco 2 B Crhétn nganh é L § CXapR A 2 B d TBI G a @ia 3 (BaIzy. HPG (P/E

FWD 2026 = 7.1x so O Difting binh P/E= 8 v 10x), HT1 (P/B FWD 2026 = 1.0x), HSG, NKG (P/B

FWD = 0.7 v 0.8x so O Dtifng binh 1 giai f y  1%1.3x), BMP (P/EFWD 2026 = 10x).

4.= BCH A dzd RA

U &hai nhém doanh ¥ Z B GrénJBSCF Atad B Cif Zdzd BUA B fau:

A Nn6mito & T BALjDZfCa @y 0 BHEIG & ~.ZBSCt B HIUZIZRIZA i §EDHAPG.

ANhém OI 8 & 2 BALjT AGy 60 BHEAI® & = Z | Wao. Nhat | BuAG 3 Btham giat | B
>ZijBl FtcAE3BEICtIeE B O © BA TR shu vat tOll B &ztheo ! T § Hikinh
doanh = B @uy 2, Quy 4.

5. = 20 B CIT BHWIXIZB €

BSCt B HUSIZBIZA F §@DHEPG, THEO DOI ¥ g&DESG, NKG, GDA, BMP, NTP, HT1, BCC

BSC o

BIDV SECURITIES JSC

: 1 = P Abdo KQKD 2 g #Zoanh X Z B QQuy)2.2026

M3 3?30%]\? 5 B R0 % YoY ":NﬁTU'i % Q0Q %Yoy
Thép
HPG 61,000 +16% +70% 6,000 - 6,500  -28% +520
HSG 10,800 +20% 15% 200 v 230 +94% -16%
NKG 3,500 +9% 7% 50 - 70 +130% -49%
gcyanzz
HT1 2,100 +12% +8% 150-170 +92% +33%
" BAI
BMP 1,580 +6% +18% 330 +8% +0%
T ZH3Z ZENDD EZDE
: A =0 Abdo KQKD 2 § ZEZoanh X Z B /& iUE XiB X 1J 2026
VE Il %YoY CASUY % YoY PIEEFWD  P/BFWD
thu =Hui
Thép
HPG 221,884 42% 28,538 85% 7.1 13
HSG 38,323 5% 507 -31% 19.2 0.8
NKG 19,850 34% 202 1% 24.7 0.7
gCcyYeuzz
HT1 8,799 +19% 435 +59% 12.1 1.0
© BAI
BMP 6,182 +12% 1,182 -4% 10.2 43
ZH3ZéY;i=Y32



| NGANH VAT LIEU XAY DUNG - CHI TIET DIEN BIEN NGANH 5T.2026

=) & n) Ds X;”s TNGANH 5T.2026
1. D C bC pia:

Trong Quy 2, gia O LigCKayR A %1J ZTZong ¥ Z(1) Nhom 3 1J 3gia do chi phi ¥ | Mao lién
quan 3 DRJ BulJ shdo Z 3 8Q2, Thép xay R A Z+18% YoY/MN0%-12% Ytd, Xi 2 IJ Z #15% YoY
A X Z B AAVC +15% YoY. (2) Nhém 3 1J 3gi&d do B 53 (dliinh sach ap 3 B HOBPG: Q2: HRC +
11% YoY/+15% Ytd.

Sang 2H.2026,BSCcho(i] S2AB I3gid 6 o1 i £Hhom OL5C kAR A ZW B & R Zd€' (1)
Nhu 6 | &UA Difio mua 3 BiF ([Tt re@m O DAL gidban 3 1) 22 = BO NZ BA Lj ¥ DEA rdua,
(2) Chiphi ¥ | tholién quan R| ebxu BA DZBZ: BCt &5 B tiThang 6, BSC= BLEBI2E
AZEAUBLIRITOxUuBADZ L igé = Bhép xay RA =-200 € © H 0 2% so O DECf > FRC®
10Af DO §29soODICf = BT

2.DCOBX TR FAdE Z
Trong Quy 2, /Eh X A d2BBZ 3 Brekom O LriZCxayR A =t ZBdguan.

A u 'BEu A LIS £CE Thép xay R A SAD#inh +10% YoY, Xi 2 IJ X & Dinh + 6% YoYdo (1) 3 -
0 A lﬂ?gKl’S'EB gLCB #&B)a B Ahanticht ttrén, gia 3 1) hidanh 6 Ot&E g =¥Z0&h Iy 6 6
} IfCmua tich 3 Ghang.

BE 0 A LUsHit 3B Lt FHeép HRC A Diinh >30% YoY,Xi 2 1J £#11% YoYd B T ¢ (1) Trung

HUZFOID €ac U Higgia &p bién phap 6 1 B gl ¥ DEGUEWB i € nden 3 A dZRyTaung & HUg

ij F3] Reing cao cacbién phap U HuAlEmoi 3 U A LIZZZ6Ecd DEIGE BC.U 2

Sang 2H.2026, BSCcho li ] XZBA DAIB a3 Cvn ENF CRE 0 =

AuBEUOADZLEBALRAZE&hinhUBB L &8t Bl Bukdngvao | i3g =40 =

AuBFU A WHE BLBBCcho (] DX fring 4 HIEDHC nAnh i A dzZEX B Hil A3l xu B A D2
HL 18 8 DELj tBSCt tOl >Xd BADZ Bz s & ¢ &2 J bang = BARC, Xi2 Iz ZC
3 &tong 2H.2026. Z A dpd al’aaZEE,BJ Bang khac = Bfn 2t § = thép (ma e C’ﬂ\l@n Pl
U Hit BL2H Stng 2-3 = 13 ® a dqua), £\F C F &bng xu B A DZ Z nda8 Uc 4p 3 B HOBPG.
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| NGANH VAT LIEU XAY DUNG - CAP NHAT MOT SO SU KIEN QUAN TRONG BSC’s:

BIDV SECURITIES JSC

1. Thép: Trung & HUETOID ij 13| BLij ZC n/kn & A dzBl Alt B L Frong 5T.2026, /£n § A dAJ E ; AZZA R AdZ Al 3B Lthép 6 6 Trung & HE@ G Gtl &
t Blthép 0 6 Trung & HIETot &.6 3 U Gt KEB% YoY). & D xu BA D 4 B gthép = giCE GMEZYAHEDYOE YS! 6y OHED Y2 CITungivgeic N
trén toan 6 | Ko 1J %37B K & &chinh tri leo thang, O Ct & thép HRC qua = A D§BBAF tlach o \‘
3 B HHodng con B C tUHWE &.i1Do ¥ ZBSCcho i ] Xfiy 4.2025 ¥ Nat f IBuit B Lthép 6 6 10.000
Trung & HIg & HUggia nay AW HigBB 2 € nen i A daagiap duy tri 2 J § ] Zgia thép cao 8000
B DZ&ong giai F Y t 2827 v 2030. 6,000

2. Xi 2133 Ahép: T6.2026, Trung & HUE @& ban hanh quy F € ¥@& 6 | ®nganh cong = Z B ( 000
phat 3 B Oang i Zc6 xi & 13 =, Ihép, nhom, kinh = 2 BB m@n 3 1 GRCt & B 5 Factiéu 2,000
o 'BI—UIBE"tUH-HJE IJ Sr7A d7% @ ASDEE @ 2028. Trong 3-5 = 1 @ a fua, cong tac 6 ij BC1 0 Bo o Nmeoenmogn g e
céng A£HIS A DE ZCB Ld® ap n ABE 133340 A ighZ3 T T Bhinh U B Brung & HIgIOX € SRSIIQRRILKRKRLIRKRERLSR
3 B bi3@ hoan thanh quy F € D&y thi 3 CH P HgBW B 1§ T 33Zvéo = 1J 2027. “TZHZIEY; i = WEskEZYB

Trong 3 U A IBxZrung & HIg®ij ZC ncdng AHii2$ = BDZBS8Ccho lij 3 AB 1J 5gid O LgC
xay R A Zcd 3 Bkéo dai trong >1 Quy, lam thay ¥ 2 -CAbao B C t31 BSCn AyHrong céac B4o céo
2 DEZBI theo quant Ct B L33 | BSCH B Axét 3 DICT BT rung & HIg®ij 75C gt 5 @ng
AHi 3
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2.0 0 COIZI2H. 2026: H Ct (BDAL 8t = BCrgéh F Yy t2D20 - 2026
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A - , _ . . - o o ,‘ , ,\ 20%
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