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Bang tong hop sé liéu vé VN Index, VN30, Thi trwdng phai sinh, Chirng quyén 8T2025

VNINDEX
.z , .z Y , 1,700 18,000
Chi so Bién dong chi so % thay doi Chi tiet 1600 16,000 S
14,000 8
VN Index thiét lap mrc dinh moi 11‘;2 12,000
3 o ve mat diém so so v&i ndm 2024, : 10,000
VN Index 1266.78 — 1667.63 + 31.64% GTGD dbng thoi tang hon 18% 1,300 2’288
yoy cung KLGD tang 23% yoy 1,200 4000
1,100 2,000
1,000 0
VN30 ghi nhan nhip tang manh so © P PP P PP P PP P P
VN30 1344.75 — 1849.05 +37.427% v6i nam 2024 khi téng ¢ ca R R L L g L G g
' ' ' ° GTGD (+37,19% yoy) va KLGD QNP QPN E S
(+38,20% yoy) Volume  emmm\/N INDEX
VN30
GTGD ¢ thi trwong phai sinh 7 1.900 9,000
thang dau nam 2025 dat 27.8 1,800 8,000 S
Phai sinh 1345.5 - 1852 +37,64% nghin ty VND, tang 9.26% yoy, 1,700 7,000 S
trong khi d6 KLGD ghi nhan giam 1’288 gggg x
4.64% yoy 1:400 4:000
1,300 3,000
. X ~ , 2 i 1,200 2,000
, 416 ma chimg quyén giao S0 M ChUNG QUYEN — p e sy 20/08, c6 259 ma 1100 000
Chuirng : y giao dich nam 2025 . N : .
quyén dich trong nam 2025, tang 47.5% so Vo chirng quyén dang giao dich duwa 1,000 0
twong trng v&i 21 TSCS (Am 2024 trén 20 TSCS %@f’ %Qfﬁ” PP q9fﬁ° K %@f’ q9fﬁ° K %Qq? W@’) (Lgrﬁ”
SRRSO g R
Q Q Q Q Q Q Q Q Q Q

TENG KL (CP) = Gid dng clfa

‘ a
VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2025 Nguén: Fiinpro, Bloomberg, VCBS  \ /



VCBSQ DIEN BIEN THI TRUONG 8T2025
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Thi trwwéng phan anh: Ky vong vao muc tiéu tang trwéng kinh té 8% va Tinh hinh kinh té - chinh tri véi Quoc té
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Quéc hoi théng qua muc tiéu tang trwdng

kinh té 8% tré lén.

Cong dién sb 19/CH-TTg vé viéc tang
cwong thye hién cac giai phap giam lai
Suét.

Chi thi s6 10/CT-TTg vé thuc day phat
trién doanh nghiép nhd va vira (DNNVV).

TT My Donald Trump nham chirc nhiém
ky thir 2. )
FED gir nguyén lai suat 4.25 - 4.5%.
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Hoa ky céng bd ap thué dbi trng 46% lén
hang héa nhap khau tr Viét Nam.

Hé thdng KRX dwoc dwa vao van hanh.
Nghi quyét s6 68-NQ/TW vé phat trién
kinh té tw nhan.

Gia dién ban lé tang 4.8%.

M§ va Trung Quédc dat thoa thuan thwong
mai.

Cang thang Trung Béng quay tré lai. My
danh bom Iran.

Fed gitr nguyén 13i suat.

PBOC cét gidm |4i suat.
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Bo Tai chinh dé xuét mdre thué 20% trén
lai ching khoan.

Viét Nam duoc ky vong sé sém dworc
FTSE Russell nang hang thj trwong.
Nghi quyét gidm 2% thué suét VAT.

Két thac vong dam phan th 2 véi Hoa
Ky tich cwc.

Ngay 31/7, TT Trump da ky séc Iénh
hanh phap vé viéc ap dat thué quan maoi
v&i cac dbi tac thwong mai. Viét Nam gity
murc 20%.
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Thu twéng xac dinh muc tiéu tang trwdng
nam 2025 tw 8.3- 8.5%.

250 dw an (dw kién dwoc khanh thanh,
kh&i cong dé chao mirng ky niém 80 nam
Qubc khanh) sé dong gop trén 18% gia tri
GDP ca nuwéc ngay trong nam 2025

M§: C6 kha nang cao Fed sé cat giam lai
suét 50 diém co ban tir thang 9.

ECB xac suat 93% gil» nguyén Iai suét
trong ky hop t&i.
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VCBSO TRIEN VONG TTCK VIET NAM Q4.2025
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l. Blec tranh vi mé trong va ngoai nwéc tiép tuc hé tror da tang dai han cia thj tredng Chirng khoan Viét nam

Dau tw cong tang téc giai ngan vé cudi nam

Fed dwoc du bao sé cé 1 1an cét giam 50 diém tir thang 9 Téng mirc ban 1é hang hoéa (liy ké svck) 2023 2024
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VCBS'Y/ TRIEN VONG TTCK VIET NAM Q4.2025
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l. Birc tranh vi mé trong va ngoai nwérc tiép tuc hoé tror da tang dai han caa thi trwdng Chirng khoan Viét nam

Méi treéng phap ly thuan lgi hon, dic biét Ia cho nhém doanh nghiép thudc cac nganh trong diém

Nghi quyét 68-NQ/TW

v Thao g& rao can va tao diéu kién ddt pha cho kinh té tw nhan, déng gép 60 — 65% vao GDP va tao ra /
hon 90% viéc lam t&i nam 2030.

v/ Céat gidm it nhat 30% thi gian, chi phi va thi tuc lién quan bao vé quyén tai san va tw do kinh doanh .

v Mién thué thu nhap doanh nghlep trong 3 ndm dau

v' Tao diéu kién tiép can vén, dat dai, va cdng nghé

v’ Céc dy an BDS gan day dwoc day nhanh tién d6 théng qua quy hoach du &n va nhirng diéu chinh q
trong khung phap ly nhw: Nghi quyét 171/2024/QH15 g& vuéng vé Quyén str dung dat cho cac dw E H
an NOTM, Nghj dinh 76/2025/ND-CP quy dinh phwong phap tinh tién sir dung dét, ...

Luat héa Nghi quyét 42/2017/QH14

v" Cho phép Ngan hang thu gilr tai sdn dam béo va tai san thé chap, khong qua toa an
v Mién/giam thué, phi khi xt ly ng’ xau hodc ban tai san bao dam.
v' Cobng ty Quan ly tai san (VAMC) dwoc mua/ban no xau theo gia thi trwedng.

Cac diéu chinh trong khung phap ly déi v&i thi trieérng Bat déng san

o
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Il. Cac thong tin ho tro da tang thi trwdng trong 8 thang dau nam 2025

1. Sap nhap tinh thanh va co héi cho nganh BBS :

) o Bién dong gia dat nén phé bién tai mét s6 khu vire phia
Dién tich dat KCN, ty Ié lap day cac dia phwong Bac (triéu VND/m2)
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© Sap nhap tinh thanh va co héi cho nganh BDS: Viéc sap nhap tinh thanh mang dén nhitng déng lwc tich cuwc cho thj trwérng BDS xét dén hiéu qué tir tinh gon bd
may quan ly, ngan sach chi déng hon, vi tri dia ly dwoc khai thac hiéu qua va ha tang lién két dwoc tang cuwong, gop phan thuc day phat trién kinh té va dé thj. Gia
tri clia cac BDS dwoc ky vong cai thién ciing véi sy phat trién ctia ha tAng, tién ich, nhu cdu nha & va cac hoat dong kinh té trén dia ban.

¥ BDS Khu Céng nghiép (KCN), cac khu ve hat FDI manh (nhw TP.HCM ho&c Binh Dwong) c6 thé tiép tuc mé rong hodc tai cau tric KCN theo nhu cau thuc té, tdi
da loi ich cac khu vue cé sirc hat dau tw cao va gidi quyét tinh trang gidm chong chéo thi tuc.
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VCBSO TRIEN VONG TTCK VIET NAM Q4.2025
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Il. Cac thong tin ho tro da tang thi trwdng trong 8 thang dau nam 2025

2. Thué thwong mai déi teng v&i Hoa ky - Ap lwc I&n da di qua:

Quéc gia va vung ldnh thd Thué quan Quéc gia va vung lanh thé Thué quan
Syria 41% Pai Loan 20% Céng hda Dan chd Congo 15% Nauru 15%
Lao 40% Viét Nam 20% Ecuador 15% New Zealand 15%
Myanmar 40% Campuchia 19% Guinea Xich bao 15% Nigeria 15%
Thyy ST 39% Indonesia 19% Fiji 15% Bac Macedonia 15%
Iraq 35% Malaysia 19% Ghana 15% Na Uy 15%
Serbia 35% Pakistan 19% Guyana 15% Papua New Guinea 15%
Algeria 30% Philippines 19% Iceland 15% Han Quéc 15%
Bosnia va Herzegovina 30% Thai Lan 19% Israel 15% Trinidad va Tobago 15%
Libya 30% Nicaragua 18% Nhat Ban 15% Tho Nhi Ky 15%
Nam Phi 30% Afghanistan 15% Jordan 15% Uganda 15%
Brunei 25% Angola 15% Lesotho 15% Vanuatu 15%
An Do 25% Bolivia 15% Liechtenstein 15% Venezuela 15%
Kazakhstan 25% Botswana 15% Madagascar 15% Zambia 15%
Moldova 25% Cameroon 15% Malawi 15% Zimbabwe
Tunisia 25% Chad 15% Mauritius 15% Lién minh Chau Au
Bangladesh 20% Costa Rica 15% Mozambique 15% Brazil
Sri Lanka 20% Bo Bién Nga 15% Namibia 15% Quéan déo Falkland

Vuang qudc Anh

© Cau chuyén thué quan da gay ap lwc 1én VN Index vao dau thang 4 khi Hoa Ky cong bd sac 1énh ap thué 46% lén hang héa nhap khau tr Viét Nam. Tuy nhién, véi
sw linh hoat va chii ddng trong chién lwoc déi ngoai, Viét Nam da dam phan thanh céng gidm mdrc thué vé 20% dbi véi toan bo hang hoa xuat khau sang Hoa Ky va
40% v&i hang héa trung chuyén, hang héa Hoa Ky dwoc mién thué khi nhap khau vao Viét Nam.

¥ Murc thué cta Viét Nam thdp hon nhiéu so v&i cac qubc gia khac nhu Lao (40%), Myanmar (40%), Brunei (25%), An D& (50% - do bi ap 1énh trivng phat), diéu nay
m& ra co hoi xuat khiu tiém nang sang thi treng Hoa Ky. So véi mét sé qudc gia Pong Nam A (nhw Campuchia, Indonesia, Malaysia, Thai Lan) 1a 19%, thi mic
chénh l&ch nay chwa du tac dong dé dich chuyén dong tién FDI ra khdi Viét Nam. Vé&i loi thé vé nén tang kinh t& vi mé 6n dinh va téng trwdng kinh t& kha quan cling
chi phi san xuét thap, Viét Nam van duy tri dwoc vi thé trong chudi cung rng quéc té va thu hut dong vén dau tw.

Ngubdn: FiinPro-X, VCBS téng hop \ 8 )
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VCBS'Y/ TRIEN VONG TTCK VIET NAM Q4.2025
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lll. Cac théng tin ky vong tiép tuc duy tri da ting cta thj trwéng trong cac thang cudi nam 2025

1. Cac dong thai quyét liét ttr chinh phu, tao dong lwc dat muc tiéu tiang trwdng kinh té:

Nghi quyét s6 226/NQ-CP vé muc tiéu tang trwéng ca nwéc nam 2025 dat 8,3 - 8,5%:

© Thu twéng chi dao NHNN thue hién nhiém vu quyét liét, chi dong diéu chinh chi tiéu tang trwdng tin dung ndm 2025, dap ng nhu
cau vbn clia nén kinh té va hwéng tin dung vao cac nganh san xuat kinh doanh, Iinh vire wu tién, cac déng lwc tang trwdng truyén
théng clia nén kinh té.

© NHNH da néi tang trwdng tin dung cho toan nganh Ngan hang khi tang twéng toan nganh co tin hiéu tang vwot tién dd (9% trong
6 thang dau nam trén ké hoach 16% ca ndm). Theo théng 18, tang trwdng tin dung hay tang tbc vao cac thang cudi nam, thuc day
manh mé lgi nhuan ddng théi cho ca cac ngan hang va doanh nghiép niém yét trén san.

Chinh sach mé&i vé Thwong mai Dién tir & Hoan ké hoach ap thué Bat déng san sé hiru
© Nghi dinh 70/2025/ND-CP, Luat stra d6i sb 56/2024/QH15, Quyét dinh 01/2025/QD-TTg cung véi chién dich chéng hang gia dang
tao ra mdi trudng canh tranh 1anh manh hon cho cac doanh nghiép ban 1& 1&n trén san niém yét.

© BO Tai chinh duw kién hoan ké hoach ap thué B4t dong san sé& hiru. Thdng bao tr Bé Tai chinh da giip cho nha dau tw yén tdm
hon khi dau tw nha déat, vén 1a dong luc cho nhém ¢d phiéu Ngan hang va Bat dong san trén thi truong.

Déi sach lam giam ap lwc ty gia

© S dung cac cong cu diéu tiét tién t& maéi cia NHHNN, bén canh ky vong FED gidm l&i suét trong thang 9 t&i: gidm bét ap luc [én
thi trwéng lién ngan hang khi céng cu tin phiéu dang ngay tré nén kém hiéu quéd hon, déng thdi tao ra dw dia cho NHNN tiép tuc
duy tri chinh sach lai su4t thap cho t&i cubi nam.
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TRIEN VONG TTCK VIET NAM Q4.2025

lll. Cac théng tin ky vong tiép tuc duy tri da ting cta thj trwéng trong cac thang cudi nam 2025

2. Cau chuyén nang hang thi trwdng téi gan:
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VCBSQ TRIEN VONG TTCK VIET NAM Q4.2025
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lll. Cac thoéng tin ky vong tiép tuc duy tri da ting cta thj trwéng trong cac thang cudi nam 2025

3. Nganh ngan hang nang nén dinh gia mé&i, hé tro’ chi sé6 chung bt pha
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© Tang toc tin dung, NIM héi phuc dan va no xau dan dwoc cai thién: Toan nganh ky vong bt tc véi dw bao vwot muc tiéu cd nam ctia NHNN, co6 thé dat toi
18% - 20%. NIM dbng thei tao day trong quy 2 va hoi phuc dan trong ntra cudi nam, bén canh ty 1& no' xu gidm dan va hoat ddng thu hdi no' xau thuan lgi hon.

© Chung tdi nang du bao tang trwdng nganh tir 15% I&n 18%, trong d6 diéu chinh tang dw bao tai cac cac ngan hang quy mé nhé véi tbe d6 ting trwdng tin dung cao,

va manh tay x& Iy no’ xau.

© Céc ngan hang tw nhan nang dong sé dwoc hudng loi tir chinh sach khuyén khich kinh té tw nhan va cai thién chat lwong tai san. Nhém nay ciing chirng kién nhiéu
cau chuyén ndi bat nhw IPO, tai co' cau, thu hdi no.

© Nhém ngan hang quéc doanh du tang trwdng tin dung cham song lai bt pha khi da hoan thanh x& ly ng’ xau van 1a co hdi hap dan trong nhirng thang cudi nam.
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lll. Cac thoéng tin ky vong tiép tuc duy tri da ting cta thj trwéng trong cac thang cudi nam 2025

4. Nganh chirng khoan buing né IPO, thu hit dong tién NPT va cudc dua ting von

v
>

Cac Cong ty Chirng khoan I&n chuan bj IPO:

TCBS: Cong ty cd phan Chirng khoan Ky thwong (TCBS) tién hanh IPO ngay trong Quy 3 ndm nay véi gia chao ban cb phiéu Ia 46.800 déng, sau thuong vu,
doanh nghiép nay sé& cé vén héa khodng 108.000 ty ddng (khodng 4,1 ty USD). Th&i gian nhan dang ky mua va nhan tién dat coc tir nha dau tw dién ra tor ngay
19/8 dén ngay 8/9, v&i sb lwong tdi thiéu 100 cb phiéu. Nguwdi mua sé dat coc sb tién bang 10% téng gia tri s6 ¢6 phan mudn mua. TCBS la doanh nghiép cé
von diéu I Ién sb 1 trong nganh chirng khoan Viét Nam.

VPBankS: Ngay 18/8, Cong ty ¢ phan Chirng khoan VPBank (VPBankS) céng bd nghi quyét Hai ddng quan tri vé viéc 1y y kién cb déng bang van ban vé viéc
phat hanh ¢ phiéu Ian dau ra cdng chang (IPO) vao cubi ndm nay. Vén diéu I& cla doanh nghiép dat 15.000 ty déng, xép thi 4 trong nganh chirng khoan tai
Viét Nam.

Hang loat cong ty chirng khoan quy mé I&n 1an nhé dang lén ké hoach tiang von gap vai l1an dén chuc lan dé cho vay ky quy va
tw doanh nhw SSI, HCM, SHS, MBS,..

Céng ty Chirng khoan TP HCM (HSC) ciing chao ban gan 360 triéu ¢d phiéu ra cdng chang, tdng vén tir 7.208 ty Ién 10.808 ty déng. Ho dung 70% tién thu
dwoc dé bb sung vén cho vay ky quy, con lai tw doanh.

SSI sé& chao ban hon 104 triéu cb phiéu cho nha diu tw chirng khoan chuyén nghiép. Gia chao ban la 31.300 déng/cp - thap hon khodng 15% so va&i thi gia SSI
trén thi trwng hién nay. Thoi gian thue hién dy kién trong quy 3 va quy 4/2025, sau khi UBCKNN cé chap thuan bang van ban.

» CTCP Chrng khoan MB (MBS) c6 ké& hoach phat hanh ¢ phiéu dé tang vén tr 5.728 ty 1&n 6.673 ty déng.

CTCP Chirng khoan An Binh (ACBS) sau cac dot tdng vén lién tuc tir 3.000 ty ddng 1én 10.000 ty, ciing dang I&n ké hoach tdng thém 1.000 ty déng.

)
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CAP NHAT DINH GIA — TRIEN VONG TTCK VIET NAM

Dinh gia thj trwérng Viét Nam van hap dan

© V6i da tang cta Vnindex trong thang 7&8, chi sé chung dang giao dich véi P/E 14.9x.
P/E hién tai dang & mirc hp dan so v&i binh quan khu vwc (~15.3x) va binh quan 5
nam (~14.4x), ddng thdi méat bang Iai suat thp cung tang trwdng tin dung tdng manh
vao cac thang cudi nam, duoc ky vong sé tiép tuc hd tro thanh khodn thj trwong doi
dao va nang mat bang dinh gia P/E cac nganh lén nén cao méi. Trong cac thang cubi
nam 2025, VN Index sé tiép tuc huéng téi chinh phuc kich ban tich cwc tai 1838 (voi
EPS toan thi trwong cap nhat méi nhét tai 18%), sau khi chinh phuc méc 1662 theo
nhw dw doan trong “Bao cao trién vong 2H25 ctia VCBS”.

¢ Vnindex dang giao dich quanh viing (5Y — 1stdv, 5Y) cta P/B tai 2.0x. Méc P/B tai 5Y —
1stdv da thé hién rd 1a ving hd tro kha cirng cho P/B cuda Index.

Pinh gia P/E 5 nam

21.00
19.00
17.00 +1 stdv
15.00 5Y avg
1500 i) o Af
N N D)

-T stdv
9.00

Q QO N N N N A D AV DDA ™ g o ax D DD
VARG VAR VARV R VAR VAR R R A GER GRS VAR VARV VR VR
@ N @ 9 @ N @O N PPN PR RN @@

25x

20x

15x

10x

5x

0x

5

3.00

2.60

2.20

1.80

1.40

1.00

S
R

P/E cac quéc gia khu viec Chau A - Thai Binh Dwong

6\‘0

'b\$ Q\(\(b % fb@ \ g Q\&% -e;
< é\ﬁ\q & @'b \(\60 Q@{\\Q N
Dinh gia P/B 5 nam
+1 stdv
5Y avg
-1 stdv

O O N N N N A DD ax & X D D D
VARG AR RV AR AR R VAR R R R VR R VAR VR VAR U VA VR S
AN GINAR RGN SN GINGEGE LSRN GIMSEN RN RN LGREUE
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VCst CAP NHAT DINH GIA — TRIEN VONG TTCK VIET NAM

Vietcombank Securities

VCBS céap nhat dw bao I¢i nhuan toan thi trwong tang trueéng 18% ca nam 2025

DY BAO TANG TRUONG THEO NGANH CAP NHAT

50%

40%

30% 23

20% 18% 18%

15%
13%

10%

0%

Ngan hang BDS Coéng nghé DAu khi

40%

Ban lé

22%
18% 18%

0, o
75 7% 8% 8%
I Oo I
DV tai chinh Hoéa chét Dién Van tai Xay dwng & Thwc phdm Khac

Tai nguyén

VCBS nang dw bdo ting truréng toan nganh Ngan hang, Xay dwng, Thuc pham va Dién khi cdc nhém nganh ghi nhan dién bién tich cwc hon trong 1H25.

()

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2025

- 14
Nguén: FinnPro, VCBS dw bao \ }



VCBS O CAP NHAT DINH GIA - TRIEN VONG TTCK VIET NAM

Vietcombank Securities

VN Index hwéng téi KB co s& méi tai 1,672 diém , kha quan tai 1,854 diém Théng ké P/E khu vigc ndm 2024 & 8T2025

© VCBS slr dung murc trung binh diéu hoa cta P/E khu vwc Chau A — Thai Binh Dwong lam tham chiéu so
sanh dé xac dinh mic dinh gia cla thi trwdng Viét Nam. Trong nhitng nam tré lai day, VN-Index dang

Quéc gia P/E 2024 P/E 8T2025

duwoc dinh gia twong dwong méat bang binh quan khu vwe. Theo d6, ching téi dwa ra wéc tinh P/E cla Viet Nam 146 14.9
VN s& dao ddng & viing 13.4x — 16.4x trong ndm 2025. ! ,OX =X
© VN-Index da chinh phuc mirc cao nhét tai 1,688 diém (tinh t&i ngay 26/08/2025) va dang van dong tiém Thai Lan 19,8x 14,7x
can quanh dinh thoi dai va tiép tuc hwdng tdi kich ban co s& tai 1,672 va kich ban tich cuwc tai 1,854 _
diém trong 4 thang cudi ndm 2025 véi (i) ky vong nang hang thi trwdng, (i) cac chinh sach quyét ligt day Singapore 13,9x 13,5x
manh tang trwdng va (iii) cac bwdc tién tiép theo tv nghé thuat ngoai giao linh hoat. Ngoai ra, trong quéa .
trinh di 1&n, thi treong chic chén ko tranh khoi bién dong manh, tham chi c6 riii ro déo chidu véi nhig | Malaysia 14,7x 15,0x
rai ro dang lwu y (i) ap lwc lam phat cao xuat hién (ii) chinh sach tién té co6 sw thay doi va dao chiéu. Indonesia 15 5x 15.9x
EPS 17% 18% 19% 20%
13.4x 1,493 1,506 1,519 1,532 Thugng Hal 16,1x 17,5x
P/E 14.9x 1,658 1,672 1,686 1,700 Nhat Ban 18.8 218
16.4x 1,823 1,838 1,854 1,869 ' o o
P/E cua Viét Nam va chénh léch véi khu vue Han Quédc 11,6x 14,0x
25.0x 1.00 X
0.80 Hong Koéng 10,5x 11,9x
20.0x
0.60
P/E trung binh
15.0x /\_/ — FURA 14,6x 15,5x
0.20 diéu hoa khu vuc ’ ’
10.0x l I . . I — . . " ./_ 0.00 :
Chénh léch Viét
-0.20 v v o . )
50x I -0.40 Nam/khu vuwec 0% 4.03%
o 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 e Ngudn: FinnPro, Bloomberg

mmmmm Deviation (RHS) e \/iet Nam (LHS) Regional average (LHS)
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VCBS {/ CHIEN LUOC PAU TU Q4.2025

Vietcombank Securities

1. Chién lworc theo nhém nganh

Nganh Chi tiét Nganh Chi tiét
Nguon cung cai thién khi duoc ho tro tich cuc véi cac giai KQKD ky vong cai thién trén tat cd cac mang dich vu khi
HBIHE BDS phap quyét liégt ve phap Iy. Nhu cau nha ¢ duoc dv bao Chirng doanh thu méi gi&i tdng trwdng véi phi giao dich canh tranh,
Nha & tiép tuc duy tri & mirc cao v&i méi trwdng lai suat thap va [j- khoan duw no margin tang manh va IB khdi sc voi thj trwong IPO
nhiéu chinh sach thao g&. s6i dong trong di&n bién tich cwc ctia TTCK.
e iou o& nam cis NN, £6 thé dat (61 16% - 20%.  asz Nganh Tiéy dung — Thyc pham hugng loi tt chinh séch uu
m Ngan hang NIM dong thoi tao day trong quy 2 va hoi phuc dan trong ’ Tiéu dung dalbcu?g cau tieu fjung tisp tuc trong xu hwo’ng ,hOI .ph.L'fC toi
ntra cudi nam, ty 18 no' xau gidm dan va hoat dong thu hdi cuti nam. Trong do, cac DN chan nudi dang chd y khi gia heo
o' xAu thuan [oi hom. T hoi dwoc dw bao tiép tuc neo cao.
San lwong dién ky vong tang trwdng khoang 6% YoY trong Thi treong khoan !(hé’q.ua‘n voinhu cau va don gia thué gian
nira cudi nam. Nang luong tai tao tiép tuc dwoc trién khai m _ tang. Phat trien m6 m&i va nhap khau LNG la phuwong an cap
E‘,} Pién voi Quy hoach Bién VIII. Pién than tich cuc khi thoi tiét Dau khi  thiét d& bao dam an ninh nang lvong.B6 Coéng Thuong de
tién vao trang thai trung 18p v&i kha nang LaNina quay tré xuat mo rong quyén quyét dinh cho PVN trong hoat dong dau
lai 1a 40%. khi, cé thé thuc day nhanh tién d6 khai thac va tham do

2. Chién lwoc theo von héa

> Mat bang lai suat thap cung tang trwdng tin dung tdng manh vao cac thang cubi nam duoc ky vong sé tiép tuc hd tro thanh khoan thj trudng dodi dao va nang mat
bang dinh gia P/E cac nganh |&én nén cao méi, déng thdi dwa VN Index hwdng téi muc tiéu co sé mai tai 1838.
> V&i cac thong tin, yéu tb tadc dong da dwoc dé cap bén trén va muc tiéu tang trwdng kinh t& ca nwdc & phia trwdc, chién lwgc diu tw theo von hoa phu hop vao céac

thang cudi nam 2025 sé tap trung vao cac cb phiéu vén hoa Ién, d&c biét nhém nganh mang tinh néi lwc cta Viét Nam nhw Ngan hang, Ching khoan, BDS, Ban 1&

(o)

Tiéu dung va Xay dung.
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vcBs' Y/ TONG HOP KHUYEN NGHI MUA VA GIA MUC TIEU

Vietcombank Securities

MWG 93,160 MSN 93,208 DBC 42,573
+26.58% +14.93% +55.09%

CTG 61,053 TCB 43,200 MBB 36,907 TIEU DUNG

HDG 37,315 AGG 25,317
+18.65% +29.17%

BDS NHA O

SS148,000 HCM 34,800 VCI 56,600
+22.45% +25.86% +26.06%

+19.24% +9.78% +33.96%

BID 50,545 MSB 19,623 ACB 32,297 VIB 27,650
+20.92% +9.63% +20.28% +21.54%
NGAN HANG
& DVCK

NHA 29,241 DTD 26,130
+21.84% +23.25%

PVD 26,400 PVS 43,278

+23.36% +28.42% TV2 45,100 REE 79.200
+25.28% +21.10%
DCM 47,982
+20.56% GEG 18,900 PC1 35,100

+22.73% +28.34%

)
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veBs ¥ NGANH NGAN HANG

Vietcombank Securities

Trién vong H2.2025: Tang téc tin dung, NIM héi phuc dan va no xau dan dwoc cai thién

Tang trwéng tin dung « Mat bang lai suat thap kich thich nhu cau tin dung,  20% -
. L ) ; dac biét trong boi canh dau tw cong dwoc day manh, 159 - 9.90% .
Ky vong but toc voi dw bao vuot muc tieu phap ly BDS dwoc thdo g&, dinh hwéng hd tro kinh  1gs | eeeenaeeseseszzzaaeild
ggo/nam cta NHNN, c6 the dat t¢i 18% - t tw nhan (hd tro' cho SME, MMLC). 5o .“............-.-,'.’.'-'.'.'-.....v
° « NHNN da cha dong ndi tran tin dung cho cac ngén  , | et 3"7" ' ' ' ' ' ' ' .
hang tw thang 7/2025. , , s, TP T2 T3 T4 T5 T6e T7 T8 T9 TI0 TH T2
+ Cac ngan hang I&n nhan chuyén giao bat buéc sé
dwoc hwdng loi Idn tir chinh sach room tin dung. 2020 2021 ecec2022 eeec02023 eecee2024  emm—2025
. . 55% - @ N|M toan nganh
NIM tao day va hoi phuc dan - Chinh sach tién té tiép tuc noi 16ng, thanh khoan hé  5.0% |
K ) , o a thong 6n dinh 45% 1 MO
y vong NIM sé tao day trong quy 2 va hoi 4.0% - 4.11% VCB, CTG. BID

ohuc dan trong ndra cudi nam, song mirc Cau tin dung héi phuc, dac biét tai phan khic va cho 250, | ~__/—-./'\_\ 3.66%
hdi phuc khé co thé twong éu’cmg ntra vay mua nha v&i ky han dai, 1ai suat cho vay cé dau 3.14%

P . hiéu nhich I&n 3.0%-\___/\/\__\ ' NIM nhém 5 NH
cudi ndm ngoai ieu nni - 2.5% - 2.46% TCB, VPB,
2.0% 4 oy A8
55 90 9 6 G G @ P b g o o> P g g o g g > o NIM nhém NH
A A S S tur nhan
- N > 1a z Y . .5 PN i a X — Ty & Au ndi ba Ty & hém 2
No xau giém dan « Ty l& no xau tiém tang gidm dan trong 4Q lién tiep  3.0% - ye norxau notbang y'& ng'nhom
) gip giam ap lwc chuyén nhém no. 2.5% 1 (oo 21BRET  FNRIREEL 2%, 0y,
Ky vong ty I& no xau gidm dan va hoat + Ky vong no tai co cu sé chuyén vé nhom thong 20% '1;7?’1?1;6140/140/14?1-6%  1451.5% 1 0% 1% ol I | I
~ X X ~ . . L. . , | 4%1.4%1.4% 1.301:4%
dong thu hoi ne xau thuan lgi hon thworng sau giai doan thiy thach. 1.5% ML R e
. z o . . . . 1.0% -
* Nghi quyét 42 duoc luat hdéa cung thi trwong BDS o:j
am |én sé giup cac ngan hang day nhanh qua trinh O'Oo/"
> r N > > > ~ LN Y r ~ hY AY - o -
x%v ly t,al s’arj dﬂam baﬂo, dgc bl?t la cac ngan hang vira N@ﬁ@@rﬁ@’r&\‘ﬁ’m\@’w\f\ﬁ@\c@ﬁm@&ﬁﬁ@&ﬁﬂ@%@ﬁrﬁ\iﬁ’”ﬁm@”‘xﬁv@”ﬁ@ﬁ@’f’
va nho co ty I1é no xau va phai thu cao. ¢ FIF I I Y
[ 1o\
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Vietcombank Securities

Trién vong H2.2025: NH quéc doanh ting von, NH tw nhan lam tién s6 va IPO, NH nhé chuyén san

Phan loai Ngan hang Giao dich tién so IPO Chuyén san Tang von Lén Khac
Nganhang  VCB Puoc giam DTBB
quéc doanh
BID 30,8% tGi 2026
CTG 40% trong 2025 XU ly ng xau
Tu nhén MBB Thanh lap sgd tién so Pugc giam DTBB
nang déng
TCB TCBS pilot sgd token TCBS
VPB VPBS Pugc giam DTBB
STB Thu h6i ng VAMC
HDB Pugc giam DTBB
SHB Ban von SHB Finance
VIB KAFI Ban vén cho nudc ngoai
MSB Thu hoi ng xau
Quy mé nhd BVB Lén KH sang HOSE
VAB P& chuyén sang HOSE 114% trong 2025
EIB

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2025

Thay déi nhan su,edp.cao
20

\ ) Back



NGANH NGAN HANG

] TRIEN VONG 2H2025: PINH GIA NGANH TUONG DOl Dw bao LNTT 2025 cic ngan hang niém yét
CAO, SONG CO HOI VAN CON RAT NHIEU

Va:13

Vietcombank Securities

400,000 *18%
« P/B trung binh nganh dang & mdc 1,77x, twong dwong trung binh nganh 5 nam 1 1an
do léch chuén (1,82x) 300,000
« Chung t6i nang dy bao tang trwdng nganh tir 15% I&én 18%, trong do diéu chinh tang dw g 200,000 +20%
ko] ,

b&o tai cac cac ngan hang quy mé nhd voi tbe do tang trudng tin dung cao, va manh -

5> 1 X = 9
tay x ly no xau. +12%
100,000

« Cac ngan hang tv nhan ndng dong sé dwoc huwédng loi tlr chinh sach khuyén khich kinh
té tw nhan va cai thién chat lwgng tai san. Nhdm nay cling chirng kién nhiéu cau
chuyén néi bat nhw IPO, tai co cau, thu hdi no.

+35%

Nhém NH quéc ~ Nhém NH tw nhan  Nhém NH quy mé  Téng cac NH niém

, " \ y . s - , " C , R doanh nang dén nhd bt
* Nhém ngan hang quoc doanh du tang trwdng tin dung cham song lai bt pha khi da 9.ons y
hoan thanh x& ly ng xau van la co hdi hap dan trong nhirng thang cudi nam.

Dinh gia cac ngan hang 2025

P/B trung vi lich st ciia cac ngan hang cé thanh khoan 4.00
2.50 -
3.50
2.30 -
2.10 - 3.00
1.90 - +1 stdv: 1,82x 177x
1.70 - . 3 ’ 2.50
Trung binh 5 nam: 1,51x @
1.50 T, 00
130 .A ) R PSR S
e v o v BVB °

1.10 W 1 stdv: 1,20x 150 =
0.90 seB
0.70 - 1.00
0.50 T T T . )

08/2020 08/2021 08/2022 08/2023 08/2024 08/2025 0.50

0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%

ROE

- - 21 )
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vces' Y NGANH NGAN HANG

Vietcombank Securities

Ma cp Dw bao 2025 Trién vong kinh doanh
TOI: 91.235 - Tang t(u’é"ng tin dung twong dwong mire trung binh nganh dat 16,9% trong 2025.
CTG (+11%) - NIM bat dau da phuc hoi trong H2.2025 v&i dong lwc den tlr ca chieu huy dong va cho vay.
(61.053 VND/cp) LNTT: 39.966 - Chat lvong tai san duoc kiém soat tét, mdt sd khach hang tai co ciu hét thoi gian thir thach dwoc chuyén vé no nhém
(+26%) thap hon va sé duwgc hoan nhap trich 1ap trong Q2.2025.
TOI: 94.453 - Tang trwdng tin dung twong dwong murc trung binh nganh dw bao dat 16% va NIM gidm nhe xubng 2,3%.
BID (+17%) - Chat lwong tai san trong nhém tot nhat nganh véi ap lwe dw phong thap. ] ]
(50.545 VND/cp) EBT: 35.698 - Té‘ng von diéu & thém 21.656 ty déng lén gan 91.870 ty dong thdng qua viéc tdng von tir quy dw trir bd sung vén
(+14%) diéu 1& 7,1%, tra cb tirc ty 1& 19,9% va phat hanh riéng 18 ty 18 3,84%.

- Tin dung tang trwdng trong top cao nhat nganh wéc dat 28% trong 2025 nhé lwe day t ¢a tin dung ban budn va ban

TOI: 70.448 [}
MBB (+27%) - NIM ky vong héi phuc trong H2.2025 nh¢ gia téng ty 1& CASA (hién dat 35% cao nhéat nganh) va dady manh téng ty
(36.907 VND/cp) LNTT: 35.496 trong cho vay ban Ié.
(+23%) - Thu nhap tr phi dich vu kha quan.

- Chét lwong tai san ky vong cai thién.
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vces' Y NGANH NGAN HANG

Vietcombank Securities

Ma cp Dw bao 2025 Trién vong kinh doanh
TOI: 55.951 Tin dung tang trwdng tot dén tir sw phuc hoi clia thi trvong BDS va xay dung.
TCB (+1é%)' CASA tiep tuc duy tri & mirc cao tao ra lgi thé vé chi phi von cho ngan hang, giam bét ap lwc thu hep NIM - DPa dang
(43.200 VND/cp) LNTT: 33.123 hQa thu nhap ngoai lai giup gia tang déng gop vao tang trwdng lgi nhuan. o )
) (+20%) ' Ké hoach IPQ cobng ty con TCBS dwoc ky vong giup ngan hang gia tang ngudn von, dinh gia lai khoan dau tv va
cung cO vi thé trén thi trwong tai chinh.
Nhu cu tin dung & murc tét ky vong dat téc do tang trudng tin dung 21,2% cho nam 2025.
TOIl: 16.337 NIM bét dau ghi nhan sy cai thién tlr H2.2025.
MSB* (+15%) Chét lwong tai san cai thién: ty 1& no xau tiép tuc giam xubng 2% nhd tin dung tdng trwdng manh mé va tang thu hoi
(19.623 VND/cp) LNTT: 8.198 no da xoa.
(+19%) Hoan thién hé sinh thai v&i cac ké hoach thoai vén, gép vén cac céng ty con: chuyén nhwong mét phan hodc toan bo
sb vén gop tai TNEX Finance va gép vén mua codng ty chirng khoan, céng ty quan Iy quy.
TOI: 35.805 Tin dung tiép tuc tang trUjé’ng tich cwe trong nam 20?5 v&i dong lwc dén tEJ’ sw hf“?i phuc ré nét pﬂa nhém khach hang
ACB (+7%) ) ciﬂnhégiiror;% ktj[LntAwu Ic{am; tin dung nhom KHDN van gilr mwrc tang trwdng kha quan nh& nén kinh té ky vong cé
_ nhirng dién bién thuan lgi hon.
(32.297 VND/cp) I(_+I\gl;/;l') 22.940 Hiéu qua sinh 161 & mirc cao nho kjém soat tbt chi phi va chét lwong tai san. ,
NIM ky vong c6 sw hoi phuc nhe ké tir H2.2025 nh': chi phi von cai thién va da giam lai suat cho vay cham lai.
TOI: 16.361 Tin dung ky vong tiép tuc ting trwdng tich cwc trong nam 2025 véi ddng lwe dén tir sw hdi phuc ctia hdu hét cac
ViB (-2%) mang kinh doanh, trong d6 mang cho vay mua nha & sé 1a déng lwc dan dat tang trwéng chinh.
(27.650 VND/cp) LNTT: 10.726 Thu tir cac khodn x& ly ng xau hé tro tang trwdng thu nhap ngoai lai.
(+19%) NIM ky vong cé sy cai thién nhe ké tir H2.2025.
,/\‘
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VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2025

(*) Theo bao cao cap nhat ngay 14/08/2025



vees & NGANH DICH VU CHIPNG KHOAN

Vietcombank Securities

KQKD BU'O'C DU BAO CAI THIEN TREN HAU HET CAC MANG DICH VU

MOI GIOI CAI THIEN. MARGIN BUNG NO. Dw bao doanh thu Méi gi&i cac CTCK va Dw no margin va chi sé6 VN-Index
- Dy bao GTGD binh quan dao déng trong khoang 38.000 — thanh khoan 400,000 358.30 2,000

40.000 ty déng/phién (+118%) vao 2H2025, song doanh s6 moi 8,000 50,000 350,000 z3 1,800

oo s . . . L% .2 6,673 1,600
gi¢i toan nganh dy béo +90-100%, do cac CTCK tiép tuc trién 7,000 I 79428 00 300,000 F 0 1400
khai cac chwong trinh wu dai phi. > 6,000 N 35000 . £ 250,000 1,200

. £ 5,000 1 30,000 & 8 200,000 1,000
* Dw ng margin dy bao tang manh trong 2 quy cudi nam véi o 4,000 v "'r ‘ %g,ggg S > 150,000 800
~ PN N > N . N N 2 > (>
nhitng déng lwc tir (1) thanh khodn toan thi trwong bung nd ;’888 I 'I - 15000 & 100,000 P
cung ky vong chi s6 VN-index bién dong tich cwc, (2) nhieu 1000 || I i I ;06830 50,000 ""I I 200
CTCK con du dia cho vay thém. 11 Y 0 o N
3 e £ s y £ S S N O D o P & PP P P g @ G P 5
« Ngudn margin md&i cla thi trwdng dén tir HCM (téng von trong Do Pt W, P P 2 2, 128 PP B PP PP B P
. £ X . . b £ ooooooooooofb oo oo
thang 6, dw kién hoan thanh trong quy 3), TCBS (tang von qua
hinh thtre IPO)’ SSI (dL_P kién chao ban riéng [ trong 2H2025)- mmmm Doanh thu méi gidi Thanh khodn binh quéan phién = Dy ng margin VNI
IB KHOI SAC. PAU TU PHAN HOA Tinh hinh phat hanh TPDN theo TCPH Co cdu danh muc dau tw ctia mét s6 CTCK
an < > . N . grR e o . 100% <

« Nghiép vu IB ky vong kh&i sac vao th&i diém cudi nam khi " 13% | j 2 T 8% 0,

. Py X X < A ~ X e ~ 0,
thi trwong quoc té bat dau ha Iai suat, cac thwong vu M&A sé 2 204.94 80% . 40% 549, 61% | & 34%

> . . < N A N ;. . R » K ’ ':.g 200 o 66% 68%
tro lai. Thi treong IPO ky vong s6i dong hon voi dien bién tich '3 160.14 60% . 54%
cye clia thi truong chivng khoan. Nhieu CTCK c6 ke hoach IPO ¢ 44, 12044 g, 13428 40.08 o, 86% o i} .

N . s. . N I . X ~ N . X ¢ ) o
trong thoi gian t&i. Thi trwong trai phiéu cling ky vong tiép tuc 2 26.80 0 - 40% 25%

huc hoi iai d khé khan 2022 — 2023 100 22.19 20% i W
phuc héi sau giai doan khé khan - : - 30 70 0% 5% 5% TR 1o G - 1.

« Cac CTCK day manh xu hwéng dau tw vao cac co phieu 50" 25.10 B 2 3 E @ 2 P g
trong VN30 co tang tredng tot va an toan, dac biét la nhém co 505 4 30 196 S = > > 25
phiéu ngan hang. Mot s6 CTCK c6 danh muc dau tw dac thu 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 Uu tién thanh khoan Uu tién dau tw
v&i cac mé cd phiéu c6 cau chuyén riéng. wBank =BBS - Khdc ®Téng mCBphibu = Trai phidu - Tidn gii & CCTG

4
24 )
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vees & NGANH DICH VU CHIPNG KHOAN

Vietcombank Securities

Ma cp Dw bao 2025 Trién vong kinh doanh
- Doanh thu méi gi¢i birt pha nhe (1) thi phan dwoc dwoc cai thién (2) thanh khodn thj trworng bung nd (3) huéng loi tw
Doanh thu: 10.513 tj cau chuyé&n nang hang thj trworng véi thi phan NDTNN kha Ic'm.
ss| ddng (+56% yc.>y) - Duw dia mé réng dw ng margin con I&n do SSI lién tuc tang von trong giai doan 2022 — 2024 va dw dinh phat hanh riéng
) > A lé trong H2.2025. S6 dw HTTC ctia SSI c¢6 thé tang 70 - 75% so v&i binh quan nam 2024. NIM hoat dong HTTC dw
(48.000 VND/cp) LNST: 4.612 ty dong f oy < % R . .
(+62% yoy) bao giam nhe do lai suat h‘uy d@)ng n,hlcxh nhe trong quy 2 3 ) ] ' o o
- Danh muc ty doanh an toan véi chua yéu la CCTG va trai phiéu chat lwgng cia nhdm ngan hang, do dé lgi suat danh
muc tw doanh ky vong dao déng trong khoang 9 — 10%.
- Doanh sb méi gi¢i dw bao tang khoang 40% svck nhé thanh khodn dwoc cai thién, thi phan ky vong hdi phuc nhé lan
séng nang hang thi tredng do thi phan giao dich NDT Té chirc nwéc ngoai cia HCM nam trong top dau.
Doanh thu: 4.868 ty déng - HCM dang trong qua trinh tang vén, quy mé danh muc Ty doanh cing dw no HTTC ky vong mé réng tr Q4.2025 va
HCM (+47% yoy) sé tang trwdng manh mé trong nam 2026.
(34.800 VND/cp)  LNST: 1.602 ty déng - Phan Ién danh muc dau tw tap trung vao trai phiéu niém yét cia ngan hang Big4, nhirng tai san nay vira dem lai loi
(+54% yoy) suéat 6n dinh, vira co thé 1a tai san ddm bao chat lwgng giip HCM tdng manh no vay phuc vu cho nguén vén cho vay
margin. Danh muc cd phiéu da phén la cac ma bluechips nhw TCB, FPT, MWG, STB, HPG, MBB, VIB, VPB,v.v. Loi
suat danh muc dau tw ciia HCM dy bao dat khodng 10% trong H2.2025, loi nhuan mé rong theo quy mé danh muc.
- Doanh s méi gi¢i dw bao tang khodng 54% nho thanh khoan bung nd trong hai quy cudi nam, thi phan ky vong tiép
) s 1A tuc hdi phuc do khéi lwong giao dich ctia NDTNN tiép tuc bung nb.
Vel (Eic;%r;/r: ;Zt;.)3.253 tydong _ p, no HTTC ky vong téng truéng véi dw dia mé rong s dw margin con lon, VCI 1a 1 trong s6 cac cong ty top dau
) A tang dwgc dw ng margin trong quy 2. Chi phi von ky vong di ngang do VCI da giam ty trong vay hgp von xuong ~30%
(56.600 VND/cp) LNST: 1.128 ty dong £ 2 A o S
(+24% yoy) trong boi canh dong USD tang gia.

Ty trong cb phiéu ctia VCI git* & mirc cao, khoang 75% va chi yéu dwoc xép vao danh muc AFS. Méi khi cong ty thuc
hién chét 14i, tw doanh sé& ghi nhan loi nhuan dét bién.

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2025



NGANH TIEU DUNG - THUC PHAM

NGANH HUONG LOT TU CHINH SACH WU DAI. CAU TIEU DUNG TIEP TUC TRONG XU HIWGNG HOI PHUC

veBs'

Vietcombank Securities

CHINH SACH UNG HO CAC NHA BAN LE LON Téc do tang trwdng ban I1é hang héa Téc do tang trwéng thu nhap kha dung

+ Chi tiéu bat dau ting trwdng trd lai, tbng mirc ban 18 tang 9%
trong 7T2025. Thu nhap khé dung clia ngwoi dan dugc dy bao
tang 7.5% t&i 2029, cling cd mirc tang tredng tiéu dung.

Chinh sach m&i vé TMBT (Nghi dinh 70/2025/ND-CP, Luat stra
d6i sb 56/2024/QH15, Quyét dinh 01/2025/QD-TTg) clng Voi
chién dich chdng hang gia dang tao ra méi trwéng canh tranh

nghin ty VND
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>
e’bé\ .\(\09 @é{b

lanh manh hon cho cac DN ban 1é I&n. 0% 5 S
. . . R > 4
Chinh sach giam 2% thué VAT dén hét ndm 2026 1a mét bién 12345078901MZ12345087 & & & & & &
.z ] AP 2024 2025 Q N @
phap ho trg kich cau tiéu dung.
mmmm Ban 16 hang hoa =@ yoy CAGR 17-24 mCAGR 24-29
GIA HEO DU BAO TIEP TUC NEO CAO Thi phan chin nuéi heo Duw béo gia heo hoi nim 2025
* Duw bao, co cau chan nudi ciia hd néng dan sé tiep tuc thu hep 85,000
vé mirc 25% cho dén nam 2030, do: (1) Luat chan nudi da bat 80.000
dau co hiéu luwc tw 2025 nén phan I&n néng h(f)_sé khéng thé n 75 000
dap (ng tiéu chuan chudng trai, (2) Dich bénh van chwa duoc "Doanhnghiep o = oo Ea
Xt ly triét dé khién chi phi tiéu hdy heo tang cao. = Nong ho g 65’000 / ‘\,—-_~~
Gia heo hoi binh quan ca nwéc duwgc dy bao tang 18% yoy, = 60,000
nh& (1) cung thit heo giam sau dot ban chay dich cudi nam Trong: 2024 55000
ngoai, (2) doanh nghiép I&n kiem soat thi phan, gilr dwoc gia Ngoéﬂf 1H2025 50,000
heo 6n dinh & mtrc cao ' S AN D o & & & & K
e S S S PP PP
Ngoai ra, gia ngl cO gidam cling ho trg bién Igi nhuén nganh v oY v v
chan nudi ’/2-6\\
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vees' Y TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Dw phéng LNST 2025

Ma co phieu (ty VND)

Trién vong kinh doanh

MWG

(o)
(93160 VND/Cp) 5.832 (+56,2 Yo yoy)

BHX tiép tuc m& réng: m& mai 410 clra hang (vwot ké hoach), va dw kién tiép tuc +200 clra hang/quy, véi DT
thang dat 1.78 ty déng, phu hop ké hoach. Dy bao LNST ca nam 2025, BHX 1ai 300-350 ty dong.

Chudi ICT hdi phuc sau giai doan tai co' ciu va dirng chién tranh gia. Ngoai ra chudi nay dwoc hwéng loi nhd
nhu cau gia tdng va thay maéi cac thiét bi cé tich hop Al va nang cap phan mém.

Duw kién trong 2025, khoang 800 clra hang hoan tat chu ky khAu hao, giip MWG tiét kiem 900 ty déng, cai thién
bién Igi nhuan va téi wu chi phi van hanh.

WCM tai cAu trac thanh cong, buéc vao giai doan tang trwdng manh véi loi nhuan 6n dinh. Ly ké 7T25, doanh
thu dat 21.400 ty dong (+14,8% svck), LFL tang 7,6%. P4 m& md&i 354 ctva hang, 75% la WinMart+ khu vuc
néng thén, doanh thu nhém nay tang gan 40% svck. Toan b clira hang mé méi déu cé loi nhuan dwong

MCH dang trién khai chudi cung rng ky thuat sé toan dién (“Retail Supreme”) nham sb hoéa kénh thwong mai
truyén théng (GT). Do tac déng ngan han t&r qué trinh chuyén déi chudi cung (rng, doanh thu trong 2H25 dw kién
sé tang trudng cham hon ky vong, nhung céng ty ky vong sé niém yét trén san vao Q1/26.

Gia heo duv kién tang trong 2025 do ngudn cung bj anh hwéng béi dich bénh va quy dinh méi, hé tro cai thién
bién lgi nhuan cia MML. DBdng thoi, gia dong va vonfram dwoc dw bao tang trong bdi cdnh cang thang thuwong
mai My — Trung, tao diéu kién cai thién bién loi nhuan cho MHT.

MSN .
(93-208 VND/Cp) 5.100 (+19,3 %o yoy)
DBC .
(42.573 VND/cp) 2.006 (+161% yoy)

Tang quy mé dan heo: xay dwng thém 6 trang trai, nang tdng dan nai tlr 60.000 1&n 80.000 con cho t&i 2027. Dw
bao san Ivgng heo sé tang 16% - 20% trong 2026-27, tang doanh thu ttr 18%-22%.

DBC sé chinh thirc thwong mai héa vacxin Dacovac-ASF2 trong nam 2025. Ngoai s&r dung cho dan heo ndi bd
va phan phdi noi dia, DBC da lam viéc v&i cac dbi tac Philippines va Trung Quéc dé tién hanh tiém thir nghiém.

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2025
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DAU TU CONG TANG TOC VAO CUOI NAM. CHINH SACH MOl BAN HANH GIUP THAO GO NHIEU KHO KHAN CUA NGANH

TANG TOC VAO CUOI NAM Tinh hinh gidi ngan vén diu tw cong 2024-2025

(Bv: Ty dong)*

« Udc tinh Iy ké 7T/2025, gia tri gidi ngan vén dau tw céng dat 200,000
khodng 388.301 ty ddng, hoan thanh 39,45% ké& hoach — mirc 160.000
giai ngan twong doi cao so v&i cac nam trwéc. ’
« 2025 1a ndm cudi chu ky dau tw cdng, thdi diém phi hop cho viéc 120,000
o ~ —2024
giai ngan manh mé. 80,000 o
+ Pau tuv cdng duoc coi la mét trong nhitng céng cu hé tro' cho
muc tiéu tang trwdng kinh té cao trong nam nay. 40,000
+ Chinh phl tang cwéng giam sat tién dd giai ngan, va nang cao 0

trach nhiém giai trinh cua cac co quan lién quan. T T2 T3 4 = T6 7 T8 T mo T T2

Ky vong gia tri thanh

CHINH SACH MO THAO GO KHO KHAN

Dw an dc NSNN hé tro

toan NSNN
« Luat PPP sa doi (Luat 57/2024/QH15) va Nghi dinh B4 sung vén
71/2025/ND-CP danh dau bwdéc hoan thién quan trong trong BOT ciu Thai Ha BOT 1.709 1.024
hanh lang phap ly cho cac dy an BOT va BT. BOT ham dudng bd qua Déo Ca HHV 18.904 2.280
« NSNN duwoc phép ho tro’ tai chinh cho dw an BOT ngay ca khi da N
dua vao khai thac, nhdm xi Iy tinh trang hut thu, v& phwong an Cao toc Bac Giang — TP. Lang Son HHY 12.188 4.580
tai chinh va tao rdi ro no xau ctia cac dy an thiéu hiéu qua cao. Cham dut hop déng
* Cho phép khéi phuc hinh thirc dw an BT, ban hanh cac quy BOT nang cép va cai tao QL91 TP. Can N .
dinh r& rang gidp gidi phéng mét ngudn lyc Ion cia cac doanh Tho CTCP Bautwr QLT (thuoe CTI) 1.588 1.585
nghiép dang bi tac nghén tai cac cong trinh BT & dw an BDS lién
quan do khoéng dwoc giao dat BOT dwong Thai Nguyén - Chg Mai VDTC (cong ty lién két clia C4G) 2.713 %Q_K
{28
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VCBS"O MOT SO DOANH NGHIEP TIEU BIEU

Vietcombank Securities

Dw phéng 2025

Doanh  Gia hop (ty dong) s
n . banh gia
nghiép li (VND) Doanh
thu LNST
« Trong thang 06.2025, khu nha & Cho Lwong (dw an dbi &ng céng trinh BT) da dwoc hoan tat giao dat dot 2, ky
vong dy an sé dwoc dwa vao kinh doanh tir ndm 2026. Ngoai ra, dw an Khu nha & Thanh Dat hién cling da hoan tat
cac thi tuc phap ly va dw kién di vao khai thac tir giai doan 2026 - 2027.
677 314 « V&iviéc KCN Boéng Van Il du kién dat ty 1& 1ap diy 99% trong nam 2025, DTD sé& chuyén sang tap trung trién khai,
DTD* 26.130 (+38,9% (+78,2% L . . . N . e en 2 A A s
yoy) yoy) khai thac khu thwong mai — dich vu Bong Van lll. Dy an hién dang dwgc day nhanh tién dé va dy kien sé hoan
thanh trong Quy 1V/2025.
« Cac gobi thau tén dong cta Thanh Dat tai Bénh vién Viét Birc va Bach Mai co s& 2 ¢6 tin hiéu dwoc thao g&, ky
vong c6 thé dwoc nghiém thu vao T10/2025 va DTD cé thé s& nhan vé cac khoan thanh toan con lai ciia géi thau.
« Khu nha & Cho Lwong (mét trong 2 quy dat déi ting BT) da nhan quyét dinh giao d4t va ky vong cé thé bat dau kinh
264 87 doanh tr dau nam 2026.
NHA 29.241 (+65,1%  (+38,0% + Khu virc Duy Tién dang dwoc hwdng loi tt tlr cac duw an ha tang giao thong, KCN va viéc dd bo cla nhiéu chd dau
yoy) yoy) tw tén tudi.

« Bién loi nhuan dy an KDC Méc Bac van con nhiéu dw dia cai thién xét dén méat bang gia dat tai dw an & khu vuc.

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2025
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(*) Duy tri khuyén nghi DTD theo BC c&p nhét 08.08.2025
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vces' Y NGANH BDS NHA &

Vietcombank Securities

NGUON CUNG CAI THIEN. NHU CAU NHA & DUY TRi CAO.

NGUON CUNG PUQ'C CAI THIEN 86 Iwvgng dy an NOTM cép phép méi Ngudn cung méi tai Ha Néi va
4 TP.HCM

« Nhirng giai phap quyé‘t liet vé phap ly dé hé tro thi trwong: 42 30000

NQ 171 g& vwéng vé QSDD cho cac dw ‘én NOTM, ND 35 25000

76/2025/ND-CP quy dinh phwong phap tinh tién s dung dat, 30

thao g& rao can cho 64 dw an cham tién do. 25 20000

, . ) , 20 15000

+ Cac chu dau tw tiép can tot voi cac nguon tai chinh tir ngan hang 15 10000

khi diéu kién phap ly cia dw an dwoc hoan thién, gilp cai thién 10

trang thai thanh khoan dam bao tién do trién khai cac dw an mai. : 5002 I I I I
« M6t s6 chu dau tw 1on (dac biét Vingroup) dw kién ra mat cac dai (ﬂ' fﬂgrﬂ S P P Qm rib S P P P 2020 2021 2022 2023 2024 6T/2025

dy an vao nira cudi nam 2025 va cé thé tao ra lan séng mai cho Vs ‘bq’ AV ’lzq’ flfl’ NN o Ha NG = TP.HCM

thi trwdng khu viec

THI TRUO'NG BBS KHU VU'C PHIA NAM DU BAO LA DIEM SANG TRONG THO! GIAN TOI

Déi vai ty 18 hdp thu, VCBS danh gia sé tiép tuc dwore duy tri & mlrc cao nhd moi trwdng I suat thap va cac chinh sach hé tro (géi tin dung wu dai danh cho nguoi
mua nha duai 35 tudi). Bén canh dé, nhu cau an cw birc thiét sé tiép tuc 1a nén tdng cho déng lwc tang trwdng trong dai han.

VCBS cho rang mirc thué dbi trng sé khéng kich hoat 1an séng dich chuyén san xuét tlr Viét Nam, do do6 gidm bét rdi ro dbi véi thi trwérng BBS tai cac tinh thanh cong
nghiép mé&i ndi va chwa cé hoat ddng san xuét, tiéu thu ndi dia di manh nhw Bac Ninh, Bac Giang, Long An.

Chung tdi danh gia cao cac cha dau tw c6 dw an sédn sang mé& ban trong nira cudi ndm 2025, khi diéu kién thj tredng thuan loi hon dé thu hat dong tién.

DPac biét, cac dw an tai khu vire phia Nam dwoc ky vong sé hwéng loi rd nét, khi dong tién dau tw dang dich chuyén vé khu viec nay nho (1) Mat bang gia ban hap
dan hon va (2) M&rc d6 quan tam gia tdng dang ké tai cac dia phwong nhw Binh Dwong hau sap nhap tinh.

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2025 Ngubn: Bé Xay dung, CBRE, VCBS téng hop Back



VCBS‘O MOT SO DOANH NGHIEP TIEU BIEU
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Dw phéng 2025

. ty dong)
Doanh Gia hop ( .z .
nghiép i (VND) Trien vong kinh doanh
Doanh
thu LNST
« Dy an Charm Villa mé& ban phan khu méi trong ndm 2025 véi mire gia ban tét, dw kién ghi nhan 700 ty déng doanh
2 845 903 thu trong H2.2025.
o », * Phaply tai cac dy an gbi dau nhw Phan Binh Giét, Hado Green Lane va Hado Minh Long c6 tin hiéu dwgc thao g&
HDG 37.315 (+4,7% (+101,9% . DRI S N 4t kha
oy) yoy) nrzo’ thuc hlel’l thi diem lam NOTM bapg dat khac. ] . L
y « San lwgng thay dién ki vong tang trwdng manh trong ntra cudi nam khi bat dau vao mua mwa.
« Khéng con ap luc trich 1ap dw phong cho dw an BPMT Héng Phong 4 tir Q3.2025.
* Dw an The Gi6 ghi nhan tién,d(f) ban hang twong ddi tich cuc giai doan 1. Chung t6i ky vong tién d6 ban hang dot 2
871 162 sé tiep tuc ghi nhan nhirng két qua kha quan v&i mirc gia ban cao hon khoang 10-15% so voi dot 1. .
AGG* 25.317 (-56,2% (-37,9%  + Ky vong dv an Westgate 2 (Binh Chanh) va The Village da dugc dwa vao danh muc lay y kién tir ‘sé’ Xay dwng dé
yoy) yoy) trién khai phat trién NOTM. Ky vong hai dw an sé s&m duwoc thdo g& phap ly, tao dong tién gbi dau cho AGG sau

khi ban giao The Gio.
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(*) Duy tri khuyén nghi AGG theo BC cép nhét 07.08.2025

>


https://www.vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=dbe130b0-fae4-45d5-984c-c7466bec2716&locale=vi
https://www.vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=dbe130b0-fae4-45d5-984c-c7466bec2716&locale=vi
https://www.vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=dbe130b0-fae4-45d5-984c-c7466bec2716&locale=vi
https://www.vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=dbe130b0-fae4-45d5-984c-c7466bec2716&locale=vi

vees ¥ NGANH DIEN
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PIEN TAI TAO TIEP TUC TRIEN KHAIL XAY LAP DIEN CON NHIEU DU DIA TANG TRUONG

NLTT TIEP TUC TRIEN KHAI. DIEN THAN TiCH cucC
+ San lwong dién ky vong tiép tuc tang trwéng khoang 6% YoY trong niva
cudi ndm gian tiép gia tang san lwong cta cac doanh nghiép san xuét dién.

* Quy hoach dién VIIl diéu chinh nang cao cong suat nguon dién, dac biét 1a
cac dy an nang lwong tai tao. Véi QHD 8 E,)C, qéc doanh nghiép co theé trién
kt}ai cac nhé‘ may dién mai, gia tang cdng suat. bén 2030, cac nguon dién duoc
day manh gom cé

 NLTT: Cc“)pg suat NLTT dwoc day manh véi DMT (30-56GW), dién gid
trén bd, gan bo (19-31GW), dién gid ngoai khoi (6-31 GW).

+ Nhiét dién khi tw nhién & LNG: Cong suét dién khi tw nhién tdng 7GW,
dién LNG tang 26GW.

+ Dién hat nhan: Coéng suat tang thém to 4-6GW

+ Pin Iwu trir: Cong suat tdng tr 10-16GW, cac dw an DMT tap trung phai

Téng cdng suat cac nguon

o Cong suat cac loai hinh dién theo QHD 8
dién

100 DC (MW)
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E 60,000
§ 60 40,000
4
40 20,000 ' I I ]
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20 S I D E TS S S
S F @S S0 P TS R &
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B Thay dién
® Nhiét dién khi

m Nhiét dién than
NLTT

m Cong sudt 2025 (MW) m Céng sudt 2030T (MW)

Cong suét 2030C (MW)

San lwong dién toan hé théng Dw bao trang thai thoi tiet

l&p pin lwu trir v&i cdng suat tdi thiéu bang 10% cdng suét 600 14% 100
« Duw bao 3 thang t&i thoi tiét tién vao trang thai trung lap v&i kha néng La Nina 500 12% &0
quay trd lai 1a 40%, v6i lvong mua vira phai vao cudi nam. Cung véi gia than 400 10% 79
quoc té ha nhiét, chung t6i ky vong nhom nhiét dién than sé co KQKD tich cuyec. 5300 8% 28
R . X L < 6%
XAY LAP CON NHIEU DU DIA. F200 ny 4% >
« Di cung véi cdng suét gia tdng, khdi lwgng cdng viéc ngudn dién va lwéi dién v 100 I 2% o
cung lén, thic day ting trudng nhém xay 1ap va truyén tai. Trong giai doan 2025- ) 0% & O
2030, tdng vén dau tw cho ngudn dién 1a 118,2 (cao hon 98,6 tjy USD clia QHD 8 AR IR S R VIR S <« «“”«v‘°«v”°° o " «“Q’
. o . PR DT SO
giai doan 2021-2030), cho lwéi dién truyén tai 220-500 kV la 18,1 ty USD (QHD 8 . > v mLaNina ®Trunglap =ElNino
R > E San lwong dién Tang trwéng i
la 14,6 ty USD). 7\
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Ma cp Luan diém dau tw Dw bao Gia muc tiéu*
. Doanh thu bat déng san va cho thué VP téng tredng nho Etown 6 va The Light Square. Trong nam 2025, VCBS ky DT: 10.216 ty ddng
vong REE ban giao toan bo phan con lai dw The Light Square va lap day khoang 70% Etown 6. . (+2-2%-Y0Y)
REE Mang M&E phuc hoi ttr nén thap voi lvgng backlog tang trwdng manh mé. Doanh thu cua mang M&E dwoc ho tro LNST: 2.995 ty ddng (+25% 79.200
b&i lwvgng backlog ton dong dat 5.556 ty dong, khdi lwgng cong viéc chl yéu dén tir san bay Long Thanh. YoY) T
Mang nang lwvong ky vong tang trwdng nhe véi nha may thay dién Thac Ba 2.
. Mang dién gi6 tang tru"c’yn,g doét bién do GEG da ky phu luc PPA cho dw an TPD 1 vdi gia dién 1.813 VND/kWh dbng 32430/033401%, dong
GEG thdi ghi nhan khoan hoi to doanh thu khoang 443 ty dong. ] ) LNST: 846 ty ddng 18.900
Ban 25% CTCP Thuy dién Truwdng Pha (TPH): GEG ghi lai trwéc thué ghi nhan khoang 110 ty dong. (+820% YoY)
. Mang BBS dan dung thac day tang trwdng véi dw an Thap Vang — Gia Lam, PC1 ky vong hoan thién, ban giao va
ghi nhan khoang 2.000 ty déng doanh thu ngay trong ndm 2025. DT: 11,495 ty déng
PC1 Mang xay lap ky vong tiép tuc tang trwdng trong nam 2025 véi backlog dat trén 6.892 ty dong (+63% YoY) va bién (+14% YoY) 35.100
LNG dao déng tir 9-10%. LNST: 815 ty dong |
Mang nang lwong ky vong hoat dong 6n dinh va tiép tuc mé rong cong suét. PC1 dang trién khai xay dwung NMTD  (+16% YoY)
Bao Lac A va NMTD Thwong Ha, tdng cong suat 43 MW.
EPC dy an O Mén 4: Vao ngay 5/6/2025, lién danh TV2 va Doosan Enerbility da tring thau géi thidu EPC dw an O DT: 1.345 ty déng
V2 Mbén 4 c6 gia tri la 560 trieu USD va 7.661 ty dong. ) ) (+1% YoY) 45.100
. Dw an bién hat nhan Ninh Thuan 1: Lién doanh TV1, TV2 va IE da tring thau goi thau thic hién bao cao nghién ciru LNST: 69 ty dong ’
tién kha thi dw an Bién hat nhan Ninh Thuan 1 véi gia trang thdu khoéng 8 ty dong. (+6% YoY)

Gia muc tiéu*: Chang téi van duy tri gia muc tiéu REE, GEG, TV2 nhuw trong bao cao “Trién vong 2H.2025 cong bé ngay 03/07/2025”.

D6i véi PC1, ching t6i nang gia muc tiéu thém 18% lén 35.100 dong/cp so véi gia muc tiéu cli trong “Bao céo trién vong 2H.2025 NGAY 03/07/2025”
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v Gia dau dwoc dw bao duy tri trén mdrc 65 USD/thung trong ndm 2025

Nhiéu té6 chirc tai chinh I&n nhw EIA, HSBC, Wood Mackenzie, va J.P. Morgan déu dwa ra dy bao gia dau Brent ndm 2025 duy tri trén mc 65 USD/thung véi cac ly do (1) ngudn cung
tang manh tir OPEC+ va My; (2) Nhu cau toan cau tdng cham (d&c biét Ia Trung Quéc) va (3) Mot sé yéu té dia chinh tri c6 thé hé tro nhe, nhwng khéng anh huéng qué Ién dén gia dau.

© Thi tre'ng khoan van kha quan véi nhu cau va don gia thué gian ting khi nguén cung gian van han ché

Nhu cau gian khoan tai Déng Nam A tiép tuc ting trwéng 6n dinh. S&P Global Platts dy b4o nhu cau gian khoan tw nang tai khu vuc Déng Nam A sé dat trung binh 37,8 gian trong nam
2025, tang 1an lwot 3,3 gian va 2,5 gian so v&i cac ndm 2023 va 2024. Vé dai han nhu cau gian van cao trong khi nguén cung gian khoan han ché véi chi 13 gian khoan tw nang méi
(3% tdng sb gian khoan trén thi trwéng toan cu) trong giai doan 2025-2027, va chi ¢é 1 gian khoan dwoc dét tai khu vuc BDdng Nam A trong giai doan 2025 - 2026.

© Ngudn cung khi néi dia suy giam nhanh chéng. Phat trién mé mé&i va nhap khau LNG la phwong an cap thiét dé bao dam an ninh ning lwong

Ngudn khi khai thac suy giam véi tdc d6 CAGR la 5%/nam tir nam 2013 dén nay, nhu ciu ngay cang ting: Nhu cau khi trong nwdc dw kién tang manh, tir 13 ty m? (2020) Ién hon 22 ty m?
(2025) va trén 34 ty m? (2030), chd yéu trong céc linh viee dién, hda chét, cong nghiép va giao théng. Tuy nhién, san lwong khai thac khi ndi dia dang gidm do cac mé chii lyc bwéc vao giai
doan suy giam sau thdi gian dai khai thac. Viéc phat trién cac dw an khi noi dia 1a can thiét, mang lai hiéu qua va loi ich tdng thé 1&6n cho nha nwéc. Nhu cau khi cho phat dién dy bao tiép
tuc tang trudng. Theo kich ban co s& phwong an 2 ctia Bd Céng Thuwong va NSMO, nhu ciu dién 2025 dy kién tang 11,3% YoY. Do d6 nhap khau LNG ciing dwgc ddy manh dé dap &ng
nhu cau gia tang.

© B6 Cong Thwong dé xuat mé rong quyén quyét dinh cho PVN trong hoat dong dau khi, cé thé thuc day nhanh tién dé khai thac va tham do

Viéc Gy quyén cho PVN dwoc ky vong rat ngén quy trinh thAm dinh va phé duyét khodng 30-50 ngay, gitp day nhanh tién dd chuyén ddi tir giai doan phat hién sang phat trién va khai thac
thwong mai. Chinh sach nay, néu dwoc thyc thi, ¢ thé thic day gidi ngan vén cho hoat dong thdm do — khai thac (E&P) va hd tro téng trwdng san lwong dau khi cta Viét Nam.

e Dw phéng Cung/Cau gian khoan JU Nguon cung khi cac mé dang khai San lwong khi tiéu thu (bao gém
Dy phong giadau & T khu viec DPNA thac phan bé hiang nam LNG) (triéu m3)
Brent (USD/thung) tinh 50 6 10,000 15%
a0 JJLILAIIIRLA R hd 4 8.000 , gg/o
J.P Morgan Research 512025 66 30 X 6,000 l 0%
2 4,000 ' =%
Goldman Sachs 7/2025 69 0 0 2,000 I I I 10%
0 2024 2025 2026 2027 2028 2029 2030 - o 20%
HSBC 4/2025 68,5 9 O N % A
PP PP P AR PP AR P a0 P =B& Clulong ®NCS 1 S > S PP S
,\'\~ ,\fb. ,\QD. &/\. &q. \\. &\. &tb. &63. &/\. &q. \\. (L (L (1’ (L (L (1’ (19
\Wood Mackenzie 5/2025 69 A A mNCS 2 Malay Thé Chu
, . T m— Sin | khi Tang trud
EIA 8/2025 67 mmm= Nguon cung Nhu cau Séng Hang an itrong Khi ang Tuong
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Ma cp

Luan diém dau tw

Dw bao

Gia muc tiéu*

PVS

Hoat ddng phan khtic thwong ngudn véi cac dy an trong nwéc dat bwdc tién dang ké khi gia dau dw bao van kha
quan. Tinh hinh thwong ngudn nganh dau khi Viét Nam dang cho thay nhiéu tin hiéu tich cwc. Nhiéu dy an khai thac
dau khi I&n trong nwéc cd nhirvng bwdc tién maéi sé gép phan thic day tang trwdng hoat dong kinh doanh ctia doanh
nghiép thwong nguén.

Ky vong BLNG mang M&C cai thién, déng vai trd quan trong trong viéc thuc day tang trwdng loi nhuan chung cla
doanh nghiép. Cac mang hoat dong chinh Co khi & Xay dwng (M&C), Dich vu quan ly FPSO/FSO va Can c dich vu
cang it chiu tdc dong twong quan cda dién bién gia dau. PVS buéc vao nira cudi nam 2025 véi vi thé thuan loi khi
mot loat dw an dau khi quy mé I&n trong va ngoai nwéc chinh thire dwoc trién khai, tao tién dé& cho sw birt pha ca vé
doanh thu va lgi nhuan.

DT: 28.481 ty dong

(+19% YoY)

LNST: 1.570 ty ddng (+11%
YoY)

43.278

PVD

Trién vong tich cwc dén tlr gia thué gian tng va hiéu suéat hoat dong gian cao. Cac gian khoan ctia PVD ludn van
hanh vé&i hiéu suét cao, trén 98%. Hién tai cac gian khoan tw nang va 1 gian khoan tiép tro’ nira ndi nira chim cla
PVD déu lam viéc & nwdc ngoai va cd hop ddng dén hét nam 2025. Bién i nhuan cai thién tir gitra ndm 2026, khi
gian khoan PVD | hét khau hao.

. Dau tw thém gian khoan giup thuc day kha ndng téng trwdng ctia doanh nghiép. Gian PVD VIII dw kién sé van hanh

tir thang 9.2025 tai thj trwedng ndi dia.
Mang dich vu k¥ thuat giéng khoan ky vong hdi phuc ké tir n3m 2025 khi ca dw an ndi dia tai khéi dong.

DT: 9.476 ty dong
(+2% YoY)

LNST: 764 ty déng
(+10% YoY)

26.400

BSR

yét.

San lwong tang trwdng 15% YoY sau khi NMLD Dung Quét da hoan thanh bao dwéng dinh ky va nhu cau tiéu thu
xang dy bao tang truwdng.

Crack spread tai chau A duoc ky vong tiép tuc phuc hdi trong quy 3/2025 nho' nhu cau tiéu thu tang va ngudn cung
dau mé 6n dinh.

Tang von diéu 1& dau tw NCMR NMLD Dung Quét.
BSR dé xuat PVN xem xét phwong an thoai vén nham dap ng yéu ciu cta Luat va gidm thiéu rdi ro bi hiy niém

Khé&i déng lai cac nha may san xuét Ethanol. BSR ¢ tiém nang dwoc hwéng loi tir xu hwéng chuyén dbi sang xang
sinh hoc bat budc.

DT: 114.281 ty déng
(-7%YoY)

LNST: 2.375 ty déng
(+306% YoY)

35.800
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M3 cp Luan diém dau tw Dw bao Gia muc tiéu*
1. Gia khi dau vao nam 2025 dwoc dw bao gidm dya trén trién vong gia dau dwoc cac té chirc Thé gidi dw bao giam. ‘
2. Dw bao gia phan Uré toan cau sé tang khoang 10% - 15% trong nam 2025. Gia phan Uré trong nwéc dwgc ky vong DT: 16.146 ty dong

sé Iéng theo xu hwdng tang trwdng clia gia Uré thé gioi. ] ) ) (+20% YoY) ) 47.982
3. Trién vong phan bén ndi dia nira cudi nam dwoc dy bao tiép tuc tich cwe. Nhu cau cé kha nang phuc hoi nhe tai mét LNST: 2.380 ty dong ’

s6 viing nhw Bdng bang Séng Clru Long (DBSCL) va Tay Nguyén nhe dién bién thoi tiét thuan loi va gia néng san  (+77% YoY)

chu lwc (gao, ca phé) gilr & mirc tich cuc.

DCM

Gia muc tiéu*: Chung téi van duy tri gia muc tiéu déi vdi cac ¢ phiéu PVS nhw trong “Bao cao cap nhat PVS ngay 08/08/2025”; PVD trong “Bao cdo cap nhat PVD ngay
31/07/2025”; DCM trong “Bao cao cap nhat DCM ngay 21/08/2025”,

Dai véi BSR, chung téi nang gia muc tiéu c6 phiéu BSR 1&én 35.800 déng/cp so vdi gid muc tiéu cl trong “Bao cao cap nhat BSR ngay 31.07.2025. /\
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Diéu khoan st dun e A ra
1ng Thoéng tin lién hé
B&o céo nay va/hoac bat ky nhan dinh, théng tin ndo trong bao céo nay khéng phai la \ .
T R . Ay Lo Al 2 2 Y , ., . \ Tran Minh Hoang
cac I&i chao mua hay ban bat ky mot san pham tai chinh, chitng khoan nao dwoc Dy TS o
phan tich trong bao cao va ciing khong la san pham tw van du tw hay y kién tw van CGlam doc Nghién ciu — Phan tich
dAu tw nao ctia VCBS hay cac don vithanh vién lién quan dén VCBS. Do do, nha mhoang@vcbs.com.vn
dau tw chi nén coi bdo céo nay la mét nguon tham khdo. VCBS khong chiu bat ky _
trach nhiém nao truwéc nhirng két qua ngoai y mudn khi quy khach st dung cac théng Lychl),angA’Anh Th' , o -
tin trén d& kinh doanh chirng khoan. Pho giam déc Nghién ctru — Phan tich doanh nghiép
lhathi@vcbs.com.vn

T4t ca nhirng théng tin néu trong bao cdo phan tich déu da dwoc thu thap, danh gia
v&i mirc can trong tdi da co thé. Tuy nhién, do cac nguyén nhan chd quan va khach 1 a4i Phwong Thao
quan tr cac ngudn théng tin céng bo, VCBS khéng dam bao vé tinh xac thyc cua cac
thdng tin dwoc dé cap trong bao cdo phan tich cling nhw khéng ¢é nghia vu phai cap
nhat nhirng théng tin trong bao cao sau thdi diém bao cao nay dwoc phat hanh.

Chuyén vién Phan tich Thj trirong
tpthao@vcbs.com.vn

B&o cao nay thudc ban quyén cia VCBS. Moi hanh déng sao chép mdt phan hoac
toan bd ndi dung bao cao va’hodc xuat ban ma khdng cé sw cho phép bang van ban
ctia VCBS déu bj nghiém cam.
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