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Cap nhat Két qua kinh doanh Quy 2 - 2026

Nhirng con s6 dang chu y

Két qua kinh doanh toan thi truong

Doanh thu thuan

1 . 599 Triéu ty dong

+37.16% SVCK

Lgi nhuén sau thué

264,756T§/ dong

+50.90% SVCK

Quy mo von hoa

Ngén hang

2 .71 Triéu ty dong

Chiém 26.14% thi truong

Doanh nghiép thuong*

7 . 6 5 Triéu ty dong

Chiém 73.86% thi truong

D liéu tinh trén 1,069 doanh nghiép dugc niém yét
Doanh nghiép thudng*: Cac doanh nghiép con lai khéng bao gém Ngén hang

Thdng tin lién hé: research@kafi.vn

Doanh thu thuan/ Thu nhap lai thuan

Ngan hang

218,688 Ty dong

+17.78% SVCK

Doanh nghiép thudng

1 .381 Triéu ty déng

+40.83% SVCK

Lgi nhuan sau thué

Ngéan hang

88,267 Ty déng

+24.61% SVCK

Doanh nghiép thudng

176,489 Ty déng

+68.71% SVCK

K Kafi
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Tong quan lgi nhuan sau thué

Nhan dinh

Loi nhudn sau thué toan thij truong Q2-
2026 tang 50.90% so vdi cung ky, dat
264,756 ty déng, v6i nhém phi tai chinh
tdng 68.71% va nhdm tai chinh tang
24.61%. Day la quy thir 7 lién ti€p nhém
phi tai chinh dat muirc tang trudng trén
30% so vdi clung ky, cho thay da phuc
hoi lgi nhuan da tré thanh xu hudng bén
virng.

Loi nhuédn téng thé cua VNIndex tang
trudng binh quan 46.34%, dugc bd trg
bdi nhém VNMID va VN30 véi muc tang
lan lugt 36.45% va 61.43%.

Nhom doanh nghiép cé von nha nudc
vuon |én dan dat véi mic tang 73.04%,
cao hon dang k& nhém tu nhan
(35.58%), nho dong gdép cua GAS, BSR,
POW va GVR.

Thdng tin lién hé: research@kafi.vn

Nhom nganh dang chu y

Dau khi tdng 246.69%, cao nhat toan
san, nho gia Brent binh quan dat 97
USD/thung (+33% SVCK) trén nén so
sanh thap; BSR 13i gdp gan 9 lan va GAS
lap ky luc quy 6,021ty déng.

Bat dong san tdng 215% lén 55,283 ty
dong, chi phéi badi VIC véi doanh thu tai
chinh gap 8.6 lan cung ky va VHM ban
giao tai Ocean Park 2, 3.

Ban lé tang 104.71% véi FRT +187.7%,
DGW +167.2% va MWG +100.4%, nh&
chu ky thay thé dién thoai va kénh hién
dai 13y thi phan.

Dich vu tai chinh tang 64.5% nho du ng
ky quy dat 454,807 ty dong (+49.24%
SVCK), bu dap cho mbi gigi giam
39.91% khi GTGD HOSE vé 22.2 nghin
ty déng/phién (-30% QoQ).

Ngan hang ghi nhdn LNTT cua 27
NHTM tédng 24% nho tin dung tang toc
va thu nhap dich vu tang 64%.

K Kafi

Trién vong 2026

Ngan hang: Tin dung hé thong tédng
7.73% YTD, hoan thanh hon ntra dinh
huéng ~15% ca nam; tang trudng quy
moé bu dap dp luc NIM, song can theo
d6i ng nhém 2 tang 30% YTD.

Xay dung va Thép: Dy chi dau tu cong
2026-30 gap 2.5 lan giai doan 2021-25
tiép tuc 1a déng luc chinh, khi san lugng
tiéu thu thép toan nganh dat 32.1 triéu
tan (+17.91% SVCK).

Dién: San luogng huy dong 672026 dat
171.5 ty kWh (+9.9% SVCK); El Nifio co
kha nang quay lai cudi ndm sé& uu tién
nhiét dién, trong khi Nhon Trach 3&4
tao dong luc méi cho POW.

Chirng khoan: Trién vong phu thudc
vao hoi phuc thanh khoan, khi Iai suat
huy ddng neo cao va khdi ngoai ban
rong gan 77,000 ty dong trén HOSE
ntra dau nam.
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Theo Quy moé doanh nghiép

Tang trudng LNST theo nhdm chi sd EPS theo nhéom chi sd
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D liéu tinh trén 1,069 doanh nghiép dugc niém yét
Ngubn: Kafi Research

Thdng tin lién hé: research@kafi.vn
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Theo ty trong

Ty trong Igi nhudn sau thué clia cac nganh

D liéu tinh trén 1,069 doanh nghiép dugc niém yét
Ngubn: Kafi Research

Thoéng tin lién hé: research@kafi.vn

Ngéan hang
m Bat dong san
m Dién, nudc & xdng dau khi
dét
B Thyc phdm va do uéng
m Hang & Dich vu Céng nghiép
m Dau khi
Tai nguyén Co ban
m Dich vu tai chinh
m Hda chat
mBanlé
m Xay dung va Vat liéu

mKhac

Ty trong von hoa céc nganh tai 11/08/2026
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Bat déng san
= Ngén hang
= Thuc phdm va do6 udng
Dich vu tai chinh
= Hang & Dich vu Céng nghiép
= Dién, nudc & xang dau khi dét
Tai nguyén Co ban
= Du lich va Giai tri
= Vién thong
Xay dung va Vat liéu
= D3u khi
= Hda chat
Ban1é
= Cbng nghé Théng tin
= B4o hiém
= Hang cé nhan & Gia dung
=Y té
= O t6 va phu tlng
= Truyén théng
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Theo nganh nghé

Ty suat EBIT nhin chung dugc cai thién nhd moi trudng kinh doanh thuan loi

Bat dong san

Thuc phdm va d6 uéng

Dich vu tai chinh

Hang & Dich vu Cong nghiép
Dién, nudc & xang dau khi dét
Tai nguyén Ca ban

Du lich va Giai tri

Vién théng

Xay dung va Vat liéu

D3u khi

Hda chat

Ban 1é

Cong nghé Thong tin

Bao hiém

Hang cé nhan & Gia dung

Y té

O t6 va phu tiing

Truyén thong

20.24%

13.61%

11.02% m 2026 m2025
9.12%

54.59%

46.63%

12.49%
11.70%
11.41%

10.90%

7.59%
4.97%

5.14%
7.74%

25.91%
20.88%

9.79%
9.03%

3.43%
0.40%

9.75%
8.53%

5.03%
3.08%

14.57%

D liéu tinh trén 1,069 doanh nghiép dugc niém yét

Ngubn: Kafi Research

Thdng tin lién hé: research@kafi.vn

K Kafi

Tang trudng EPS theo nganh Q2-2026

Bt dong san B 47.45%
Ngén hang I 10.28%
Thuyc pham va d6 uéng - 32.83%
Dich vy tai chinh B 67.41%
Hang & Dich vu Céng nghiép B 77%
Dién, nudc & xang dau khi dst B z3e61%

Tai nguyén Co ban B s0.44%

Dulichva Gigitri -30.68% [

Vién thong B 7573

Xay dung va Vat ligu B 5636
Dau I 2 5
Héa chat B 3024%
Ban Ié B o-.18%

Cong nghé Thong tin § 032%

Béo hiém B 25.06%

Hang ca nhan & Gia dung . 17.17%
Y t& | 6.70%

O t6 va phu tung —58.48-
Truyen theng e e
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Tang truong LNST so véi cung ky theo nganh nghé

K Kafi

Von héa Q1-2025 Q2-2025 Q3-2025 Q4-2025 Q1-2026 Q2-2026
Bat déng san 3,060,277 276.60% 67.18% -14.78% 123.82% 52.32% 214.60%
Ngén hang 2,784,433 15.31% 17.10% 24.93% 20.65% 13.72% 25.89%
Thuc phdm va d6 uéng 739,385 10% 20% 14% 33% 54% 32%
Dich vu tai chinh 641,775 0% 25% 171% 87% 25% 40%
Hang & Dich vu Céng nghiép 622,320 6% -5% 43% 8% 33% 40%
Dién, nudc & xang dau khi dot 498,332 S54% 65% 14% 56% 35% 46%
Vién théng 380,163 -48% 90% 274% 9% 170% 33%
Tai nguyén Ca ban 358,555 23% 29% 94% 35% 166% 87%
Du lich va Giai tri 350,488 -41% 98% -31% 29% 66% -78%
Xay dung va Vat liéu 297,246 10% 42% 140% 69% 24% 17%
Dau khi 276,477 -56% 26% -598% 236% 595% 247%
Hda chat 267,494 37% 43% 67% -40% 54% 54%
Ban lé 167,208 192% 133% 85% 130% 69% 105%
Céng nghé Thoéng tin 144,013 36% 19% 21% 16% -13% -1%
Bao hiém 98,622 4% 19% 128% -13% 21% 19%
Hang ca nhéan & Gia dung 83,589 29% 29% 32% 45% 41% -13%
Y té 68,821 -4% -17% 0% 21% 7% 20%
O t6 va phu tung 36,322 -13% 875% 372% -38% 55% -81%
Truyén thong 18,317 93% -153% -29% -97% 189% 202%

D liéu tinh trén 1,176 doanh nghiép duoc niém yét chiém 99.03% toan thj truong
Don vi: Ty déng - Ngudn: Kafi Research

Thdng tin lién hé: research@kafi.vn
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NGANH NGAN HANG
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Nhirng con s6 dang chu y

KQKD toan nganh

Téng thu nhap hoat dong Lgi nhuén ké toan sau thué

217,052 Ty dong 89,296 Ty déng

+19% SVCK +25% SVCK
Quy mo nganh
Tong tai san Tién gui khach hang

22,628 Nghin ty dong 13'502 Nghin ty déng

+20% SVCK 12% SVCK

Dt liéu cdp nhat dua trén 27 ngdn hang céng b6 BCTC Q2-2026
Thoéng tin lién hé: research@kafi.vn

Co cau lgi nhuan gop

Thu nhép I3i thuan

164,470 1ycon;

+18% SVCK

Lai tir hoat ddng ngoai hoi

4,719 1ydong

-41% SVCK

Lai tir hoat dong dich vu

28,581 1y dong

+64% SVCK

Lai tr mua ban ching khoan
dau tu

444 Ty dong

-86% SVCK

K Kafi
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Tong quan két qua kinh doanh

Lgi nhuén tang t6c nho hoat déng tin dung
va hoat doéng dich vy, nhung tdng trudng
phan hoa giltra cac ngan hang.

LNTT cua nganh Ngan hang qua thai gian

—_
N
o

M

60 24.1%
40
20
0
Vi S

Ngudn: FinproX, Kafi research

—
o
o

Nghin ty déng

(o]
o

Thdng tin lién hé: research@kafi.vn
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K Kafi

= Lgi nhudn duy tri da tdng manh va tang téc trong quy 2. LNTT cua 27
NHTM tdng trudng 24%YoY trong Q2 2026 1én 110.9 nghin ty dong, va
tdng 19% YoY trong H1 2026 I1én 205.2 nghin ty dong.

= Lgi nhuan trudc du phong tang 19% trong khi chi phi du phong tang 17%,
cho thay két qua kinh doanh tich cuc chu yéu dén tlr ndng luc tao lgi nhuén
tir hoat déng c6t 16i va hiéu qua kiém soat chi phi.

= Nhung muirc déng gdp tang trudng tap trung tai mot s6 ngan hang quy mo

I6n nhu VCB, CTG, VPB, MBB cho thdy doéng lugng lgi nhuan tich cuc
nhung chua déng déu trong toan nganh.

Tang truang LNST cua cac NHTM trong 6 thang dau nam 2026
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Tang trudng tin dung

Tang trudng tin dung tdng téc trong
Q2/2026 nhung ti€p tuc phan hoéa, dan dat
bdi nhdm ngan hang tu nhan; toan hé théng
da hoan thanh hon mét ntra dinh hudng tang
trudng khoang 15% cho ca nam.

Tang trudng tin dung cua toan nén kinh té
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Nguén: NHNN, Kafi research

Thdng tin lién hé: research@kafi.vn
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K Kafi

= Tin dung toan hé théng tadng 7.73% YTD, thdp hon 9.9% cung ky 2025
nhung da tang toc dang k& trong Q2 va hoan thanh hon mét ntra dinh
hudng ~15% cho ca nam. Tang trudng tin dung cda nhédm ngan hang qudc
doanh khoang 5% trong 6 thang dau nam 2026.

= Doéng lugng Q2 cai thién ré, nhung phan hda gia tdng. Tang trudng tin
dung YTD trung vi cta 15 ngan hang theo déi dat 9.1% tai cudi Q2 2026,
tang manh tur 3.1% tai Q1, dan dat bdi VPB, HDB, TCB, MBB va MSB:

Tang trudng tin dung cla cac NHTM
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Bién lai thuan (NIM)

Bién 13i thuan chiu ap luc tlr chi phi von,
nhung muc ddé phan hda gia tang gilra cac
NH.

NIM cuia nganh ngan hang qua thai gian
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Ngubn: BCTC cua cac NHTM, Kafi research

Thoéng tin lién hé: research@kafi.vn

K Kafi

NIM cua toan nganh giam nhe khoang 1 bps QoQ xudng 3.1% trong Q2 2026.
Trong 15 NH theo ddi, cé 8 ngén hang ghi nhan NIM thu hep.

Ap luc chl y&u dén tur chi phi vén tdng nhanh hon Igi suat cho vay trong bdi cadnh
tin dung tang nhanh va canh tranh huy dong gia tang. BID, CTG, VCB, MBB, ACB,
MSB, LPB ghi nhan NIM cai thién nho kha nang tai dinh gia tai san tét hon.

Du NIM giam nhe, thu nhép I&i thuan H1 2026 tédng 17.5% YoY nhd tang trudng tin
dung manh mé, cho thay tang trudng quy md tiép tuc bu dap phan I6n ap luc bién
|&i thuan.

NIM clia cac NHTM trong Q2 2026

6% *+ Q22026
+ 2025
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Thu nhap ngoai lai

Chat lugng téng trudng cai thién nho déng
gop tich cuc tur thu nhap phi.

Thu nhap ngoai 13i cua nganh Ngan hang
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Ngubn: BCTC cua cac NHTM, Kafi research

Thoéng tin lién hé: research@kafi.vn

K Kafi

= Thu ngoai lai cua 27 NHTM tang khodng 22% YoY trong Q2 2026, tang toc
so vdi Q1, chu yéu nho thu nhap dich vu +64% YoY. Thu nhdp phi chiém
54% thu ngoai 13i, tdng so vdi ~40% cung Ky, cho thdy co cdu thu nhap
dich chuyén tich cuc hon sang cac ngudn thu nhap bén virng hon.

= Murc tang trudng gilta cac ngan hang van cé su phan hda do thu nhap tu

kinh doanh ngoai héi, chirng khodn, thu hoi ng va cac khoan thu nhap khac
con bién déng.

Tang trudng thu nhép ngoai 13i cla cac NHTM
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= Ty I&é Ng x3u tdng khoang 16 bps YTD Ién 2.01%, khi gia tri ng xau tang 18.2%
YTD, nhanh hon muic tang cua du ng. Ng nhém 2 tang 30% YTD, dua ty 1€ Ng
nhém 2/ du no 1én 1.38% (+22 bps QoQ), cho thay ap luc hinh thanh ng xau moi
c6 thé tiép tuc hién hiru trong H2 2026.

Chat luong tai san

Chat lugng tai san H1 2026 giam so vdi cudi

2025, nhung & murc ¢ thé kiém soat. Chung = B dém du phong thu hep & muc vira phai, v&i LLCR gidm xuéng 79% tir 84% tai
t6i nhan thay rdi ro gidm chat lugng tin dung 2025, do du phong tang chdm hon ng x&u. Nhung chi phi du phong H1 2026 cua
dang gia tang. 27 NHTM tang 22% YoY, tuong duong toc dd tadng téng thu nhdp hoat dong H1

2026, cho thay cac NH chu ddng hap thu su gia tang cua chi phi tin dung.

= Mtuc db giam chat lugng tai san co tinh phan hda cao. Khodng 64% murc tang ng
xau trong Q2 tap trung tai STB, VPB, BID va HDB, trong khi mét s6 ngéan hang nhu
VCB, TCB, VIB va SHB ghi nhan ty I&é Ng xau duy tri so v&i cuéi nam 2025.

Ty 1€ Ng xdu cua cac NHTM tai cudi Q2 2026 Ty 1& bao phd ng xau clia cdc NHTM tai cubi Q2 2026
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Nguén: BCTC cua cac NHTM, Kafi research

Thdng tin lién hé: research@kafi.vn
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Dinh gia P/B

Da s6 cac NHTM duoc thi truong dinh gia tai mic P/B thap hon hodc tuong duong trung binh 5 ndm (2021-2026).

4 Dinh gia P/B ngay 11/8/2026 so véi trung binh 5 nam
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Nguon: Kafi research
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NGANH DICH VU TAI CHINH
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Nhirng con s6 dang chu y

KQKD toan nganh

Doanh thu hoat déng

28,261 Ty déng

+64.5% SVCK

Quy mo nganh

Du ng ky quy

454,807 Ty dong

+49.24% SVCK

Lgi nhuén ké toan sau thué

9,601 Ty déng

+66.48% SVCK

Cho vay ky quy/ VCSH

98.87 «

102.00% Q1/2026

Co cau lgi nhuan gop

Cho vay ky quy

12,195 Ty doéng

+63.43% SVCK

M6i gidi

A1/ Tydong

-39.91% SVCK

* Dt liéu cdp nhat dua trén 80 CTCK céng b6 BCTC Q2/2026 (bao gbm niém yét va khéng niém yét)
** | oi nhudn ggp tu doanh bao gébm FVTPL, HTM, AFS

Thoéng tin lién hé: research@kafi.vn

Tu doanh

8,386 dong

+14.98% SVCK

Khac

3,435 Ty dong

+134.18% SVCK

K Kafi
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Tong quan

= Doanh thu thuan Q2/2026 dat 28,261 ty déng (+65%YoY, +21% QoQ).
LNST 9,601 ty dong (+51% QoQ), quy cao thi hai lich s&r nganh, chi sau
dinh Q3/2025. Bién LNST cai thién tlr 26.8% 1én 33.8%.
KQKD toan nganh phuc héi manh trong

= = : 5 = K&t qua nay trdi chiéu ré rét vai mang moi gidi (1di gdp -39.9% YoY, bién
ggrﬁgzgolﬁg tggg tcrrl]r%?\gtro!’%ngicﬁhgﬁgyég’#){trygg'i con 11.3%). VN-Index tdng 11% trén nén GTGD giam 30% QoQ tao moi
gi6i sang tu doanh va cho vay ky qu§ truong thuén Igi cho ty doanh va du ng ky quy, nhung bat Igi cho phi giao

dich moéi gidi ching khoan. Viéc bién Igi nhudn mé réng trong khi mang
bién thap nhat suy giam cho thay déng luc Igi nhudn dang dich chuyén ro
hon sang cac nghiép vu st dung von, dac biét 1a cho vay ky quy va hoat
dong dau tu.

Doanh thu thuan Lgi nhudn k& toan sau thué
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Cap nhat K&t qua kinh doanh Quy 2 - 2026 K Kafi
Cho vay ky quy

= Du ng ky quy toan nganh dat 454,807 ty dong (+49.24% YoY), dan dau la
. . . TCX, SSI, VPX, VCK. Ngoai ra, ty I&é du ng/VCSH toan nganh dat 98.87%, so
LPBS ghi nhan muc tang truong an tuong Vi ky Q1/26 dat 102%.
lan lugt dat 6,426%. '

= Loi nhuan gdép mang margin toan nganh ghi nhan 12,195 ty dong (+63.43%
YoY), déng vai tro la déng luc chinh ganh Igi nhuan trong béi canh gia tri
giao dich thi trudng chi nhich nhe 2.5% YoY.
Du ng cho vay ky quy tai 30/6/2026 L&i t&r cac khoan cho vay trong Q2/2026
60,000 - mQ2/2026 (LHS)  ©Q2/2025 (LHS)  -Du ng cho vay/VCSH (RHS) 250% 1,600 - 450%
[
1,400 - ®Q2/2026 W%YoY 400%
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40,000 1
' . 300%
150% 1,000
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100% 200%
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Céap nhat K&t qua kinh doanh Quy 2 - 2026 K Kafi

MOoi gidi chirng khoan

= Thi phan méi gigi HOSE phan hdéa manh trong Q2/2026. SSI, HCM va VCl la
nhom gilr vi thé on dinh nhat: SSI tru viing Top 2 sudt 6 ndm lién tiép
(11.17%, chi giam 0.36 diém % so vai 2025), trong khi HCM (6.80%) va VCI
(7.00%) déu mé& rong thi phan du thanh khoan toan thi trudng suy giam.
TCX tiép tuc la cai tén but pha nhanh nhat, 1én 9.36% (+1.37 diém %) va
cung co vi tri Top 3 sau 5 nam leo hang lién tuc tur vi tri thr 6 (2021).

SSl va TCX dang dan dau lgi nhuan gop moi
gidi, tuy nhién VCK c6 Igi thé hon vé bién Igi

nhuan
= La&i gbp moi gidi chi 417 ty dong (-39.91% YoY), kéo bién I&i gdp mang nay
vé 11.3%. Vé quy mo Iai gop, TCBS dan dau véi hon 131 ty dong, SSI gan
122 ty dong, VPS gan 56 ty dong; VikkiBankS but 1&n vi tri thir 4 véi 46 ty
dong sau tai cdu truc, trong khi Kafi 16 gop hon 12 ty déng.
Top 10 thj phan GTGD mai gidi Ién nhat tai HOSE (%) Lgi nhuan gép mang moi gidi chiring khoan Q2/2026
2021 2022 2023 2024 2025 Q2/2026 0 - - = Loi nhuén gop (LHS) 60%
| a . A
VPS VPS VPS VPS VPS  15.95% VCK  12.61% o | ® Bién Igi nhuén (RHS) 50%
Ssl SSl ssl SSl SSI - 11.53%  SSI 11.17% o | 40%
VND VND VND TCBS TCBS 7.99% TCX  9.36% = 30%
0 A o
HCM TCBS TCBS Vel VCl  6.55%  VCl  7.00% " ] m u 20%
|
0 - 10%
MAS HCM HCM HCM  HCM  6.52% HCM  6.80% L]
o4{™® | - 0%
TCBS MAS MAS MBS  VND  537% MBS  4.79%
-10%
VCl MBS MBS VND MBS 537% VND 3.96% 0 - rox
MBS VClI VCI MAS  MAS  3.20% VPX  3.57% .
VCBS KIS KIS KIS KIS  313% KIS  2.99% 0 -40%
9 9 T Ot QPO F O N OO N DS D
KIS VCBS VCBS VCBS VCBS 2.80% MAS  2.94% O PO EFE T oF L \L\A & e
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Cap nhat K&t qua kinh doanh Quy 2 - 2026 X Kafi
Tu doanh chirng khoan

= Lgi nhudn gdop mang tu doanh (FVTPL, HTM, AFS) toan nganh trong
Q2/2026 dat 8,386 ty doéng (14.98% YoY), ti€p tuc la dong luc chinh bu
. e . dap cho su suy yéu cua hoat ddong moi gidi.
VPBankS va TCBS dan dau lgi nhuan gop tu
doanh Q2/2026; VIX va SHS 16 do danh gia = Xét hiéu qua trén doanh thu hoat déng, nhédm tdi vu nhat Ia VNDirect, ORS
lai danh muc c6 phiéu niém yét va Kafi (KAIl) vdi ty suat loi nhuan gbp tu doanh quanh 40-43%, ké dén Ia
SSI, DSE, HDBS va VCBS trong vung 29-32%; riéng Kafi c6 1ai FVTPL dat
572.75 ty dong (+49.4% YoY) va lai AFS 119.33 ty dong (+401.6% YoY),
cho thay hiéu qua dén tlr ca danh muc kinh doanh va danh muc san sang

dé ban.

Lgi nhudn gbp tr FVTPL, HTM, AFS trong Q2/2026 Loi nhuan gbp tu doanh/Doanh thu hoat déng trong Q2/2026
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Phu luc co phiéu

K Kafi

TCX SSI  VCK VPX VIX VCI VND HCM MBS SHS FTS DSE BSI ORS  CTS
Doanh thu thuan ve 3745 3,319 2354 4,098 1,349 1176 1869 1235 1196 450 309 453 617 366 357
HDKD (ty déng)

Loinfuanketoansau 1597 1,232 1,104 1733 76 251 883 273 30 76 78 83 123 129 15

thué (ty dong)

Bién Igi nhuan gop

ROA 6.93% 5.00%
ROE 13.70% 13.41%
EPS (d6ng) 2,237 2,143

Vén héa (ty dong)
Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn

86.26% 63.89%

110,978 62,778

63.11% 70.02% 65.65% 55.83% 69.92% 37.96% 66.79% 56.76% 46.04% 34.01% 58.14% 75.41% 63.62%

9.50% 6.63% 11.80% 4.08% 5.25% 3.06% 3.91% 4.31% 3.05% 1.61% 2.95% 2.82% 3.05%

17.22% 16.18% 16.48% 8.93% 12.80% 9.77% 13.97% 8.06% 9.53% 4.96% 9.39% 5.83% 13.18%

1,916 2,884 2,307 1,335 1,773 1,312 1,828 1,119 1,105 634 1,937 822 1,385

74,996 48,375 34,182 25,464 25955 35031 19,018 14,391 8,480 9,593 7,854 8,860 6,153
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Cap nhat Két qua kinh doanh Quy 2 - 2026

Bao hiém

Trong Q2/2026, xu hudng tang trudng rd rét clia nganh bao hiém.

Trong do, BVH ghi nhan LNST tang 55.36% nho phi bdo hiém phi
nhan tho tdng 18% YoY. Trong khi PVI cling ghi nhan tang truang

LNTT 32% nlra nam 2026

Doanh thu thuan va tang trudng

25,000 - mmmmm Doanh thu thudn = = Tang trudng YoY
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Ty suat lgi nhuan gbp
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K Kafi

= LNST toan nganh bao hiém Q2/2026 ghi nhan tang 19.12% YoY dat 2,290
ty dong, trong dé bé trg chd yéu béi BVH va PVI.

= BVH ghi nhan phi bdo hiém nhan tho gidm 2.4% so vdi cung ky, nhung ty
suat Igi nhuan cai thién dang ké trong Q2/2026. Trong khi dd, phi bdo hiém
phi nhan tho tang nhanh (18%) quy th 2 lién ti€p, t6t hon binh quan nganh
(tdng khodng 16%).

= PVI trong Q2/2026 ghi nhan tang trudng phi bdo hiém godp tdng toc Ién
18.6% YoY (so véi tdng 9.1% trong Q1/2026), trong khi ty 1& két hgp duy tri
@ muc lanh manh 88% (so va&i binh quan 5 ndam la 92%). Loi sudt dau tu cai
thién 30 diém co ban so véi quy trudc 1én 6.2%.

Loi nhuan sau thué va tang trudng
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Phu luc co phiéu

K Kafi

BVH PVI BIC  VNR PTI MIG BMI PRE PGI ABI AIC BHI BLI
ggﬁg;‘ thu thuan (ty 10704 2,934 1128 642 880 1,350 1,482 551 1,011 673 946 757 340
Téng trudng YoY

LNST (ty ddng) 1,047 428 131 134 66 92 127 63 95 87 1 3 22
Téng trudéng YoY

Bién Igi nhudn gop 333% 1473% 2173%  6.94%  11.02% 1413%  6.23%  7.95% 21.39% 32.00% 10.87%  597%  16.31%
ROA 112%  3.00%  4.27%  4.60%  317%  2.90%  373%  353%  275%  596%  0.28%  059%  0.93%
ROE 13.22%  1515% 13.08%  11.26%  9.92% 12.43% 10.02% 16.14% 13.27%  16.16%  1.50%  2.21%  2.75%
EPS (d6ng) 4472 5136 2126 2196 2212 1583 1983 2,693 2,336 2,861 172 264 432
V6n hoa (ty dong) 50,107 17,624 4,294 3855 2195 3,564 2,047 3,038 2,578 1,905 850 940 475

Nguén: FiinPro-X, Kafi Research
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mailto:research@kafi.vn

Cap nhat Két qua kinh doanh Quy 2 - 2026 K Kafi

NHOM NGANH PHI TAI CHINH



Nhan dinh

Tang truéng manh mé

Dau khi: LNST toan nganh tang
246.69%, cao nhat toan san, nho gia
Brent binh quan dat 97 USD/thung
(+33% SVCK) trén nén so sanh thap;
BSR i gdp gan 9 lan, GAS lap ky luc
6,021 ty dong va PLX tang 105.56%.

Bat dong san: LNST tdng 215% Ién
55,283 ty dong, muc cao ky luc, chi
phoi béi VIC véi doanh thu tai chinh gap
8.6 lan cung ky va VHM day manh ban
giao tai Ocean Park 2, 3.

Ban lé: Doanh thu va LNST toan nganh
tang 28.58% va 104.71%, déng gop chu
yéu bdi FRT (+187.7%), DGW (+167.2%)
va MWG (+100.4%).

Thép va san pham thép: LNST tang
64.21% dat 7,773 ty dong, dan dat bai
HPG véi san lugng HRC 6T2026 dat 3.4
triéu tan (+56.64% SVCK).

Thdng tin lién hé: research@kafi.vn

Nhom phuc hoi

Thuc pham va d6 uéng: LNST ting
31.64%, dan dat bdi MSN (+202.77%)
nhG mang MHT vdi gid APT binh quan
3,245 USD/mtu va MCH; VNM ghi nhan
Igi nhuén rong tang 28%.

Dién: POW la diém sang vdéi doanh thu
tang 51.3% va LNST tang 169.5%, nho
huy déng nhiét dién cao va Nhon Trach
3&4 van hanh thuong mai.

Hoéa chat: Lgi nhuan phan hda khi GVR
dat mic cao nhat 5 nam, DCM va DPM
md& réng bién 13i gOp nhd gid uré tang
trong khi chi phi khi dau vao én dinh.

Bao hiém: LNST tang 19.12% dat 2,290 ty

dong, véi BVH tang 55.36% va PVI duy tri
ty 1é két hop lanh manh 88%.

K Kafi

Nhom can theo doi

Xay dung: Doanh thu tang 8.88%
nhung LNST giam 4.77% khi bién lgi
nhuan gbép co vé 11.47%, phan anh khoi
lugng thi cong tang & cac gdi thau ha
tang bién mong.

Cong nghé thong tin: LNST toan nganh
giam 0.97% do tac dong tu FPT khi
mang Vién thong dugc hach toan ngoai
hop nhat tr 2026; nghiép vu 16i van
khdée vdi doanh thu ky méi nudc ngoai
tang 32.3%.

Bat dong san dan cu: Nhom moi gidi
quy md vlra va nhd van kém tich cuc
khi 13i suat vay mua nha neo cao lam
suy giam sO lugng giao dich; tang
trudng chu yéu nhd doanh thu tai chinh.

Thay dién: Co cau huy dong nghiéng vé
nhiét dién (63%, +13% SVCK) trong khi
thuy dién chi chiém 21% (-2% SVCK) va
El Niflo c6 kha néng quay lai cudi nam.
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K Kafi

= Lgi nhudn sau thué tdng manh 215%, dat khoang 55,283 ty déng (cao ky
luc so vdi muic dinh Q4/2025). Dugc chi phdi bdi VIC xuat phat tlr doanh
thu tai chinh tang gap 8.6 1an so vdi cung ky va VHM ddy manh ban giao
nha dat tai cac dai du an hién hiru (Vinhomes Ocean Park 2, 3).

Bat dong san

VIC, VHM chi phéi lgi nhuén sau thué toan nganh trong Q2/2026.
Loi nhudn nhdm ngoai Vingroup chu yéu dén tur cac khoan thu nhap
mot Ian, khéng phan anh hoat déng cot 16i.

K&t qua kinh doanh quy 11/2026 clla nhdm doanh nghiép méi gidi bat dong
san quy md viura va nho tiép tuc phan anh nhiing khé khan kéo dai cua thi
truong nha &. Hoat déng moi gidi cot I6i van kém tich cuc, khi mat bang 13i
suat vay mua nha & muc cao tiép tuc lam suy giam sé lugng giao dich.
Hoat dong kinh doanh cét 16i kém kha quan, hau hét cac doanh nghiép ghi
nhan tang trudng nhd doanh thu tai chinh va hoat déng kinh doanh phu.

Doanh thu thuan va tang trudng Loi nhuan sau thué va tang trudng
s Doanh thu thu T3 5ng YoY Ty sut loi nhuan go 60,000 1 Lgi nhua hug T3 3ng YoY 55,283,307
350,000 - oanh thu thudn == <= Tang truong Yo y suat [gi nhuan gop_ 250% . | gi nhuan sau thué <~ —-Tang trudng Yo . .
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K Kafi

Phu luc co phiéu

B4t dong sandancu  VIC VHM KDH  NVL  SSH VI CRV VEF PDR DXG SJS TCH NLG DIG THD

ggﬁg;‘ thuthuan (ty 447 936 52722 161 1509 8 849 57 388 54 788 443 451 415 613 333
LNST (ty dong) 14,764 26,467 770 912 1568 171 31 401 80 35 244 164 66 143 71
Bién Igi nhuan gop 19.71% 43.61% 69.18% 64.53% 65.69% 39.39% 51.76% 10.64% 62.88% 49.39% 73.53% 24.92% 42.28% 21.03% 4.68%
ROA 1.93% 9.03% 479%  168% 13.83% 2.67% 072% 2.33% 2.30% 051% 7.55% 1.42% 2.32% 4.02% 3.21%
ROE 14.77% 32.67% 9.49%  9.46% 28.00% 7.60%  112% 1012% 4.97% 1.39% 17.26% 2.60% 5.17% 8.04% 3.33%
EPS (d6ng) 2020 9718 1565 1699 4507 1250 122 4,159 619 157 2,051 345 1407 1051 396

Vén hoa (ty dong) 1,618,416 588,181 20,368 33,389 23,138 19,747 15,741 13,342 12,073 14,013 14,100 11,219 10,963 8,761 56,903
Nguén: FiinPro-X, Kafi Research
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K Kafi

Phu luc co phiéu

Bat ddng san Khu

e s BCM KBC  IDC  TAL SIp sZC TID NTC PRT  PXL ITA SZ6 LHG HPI  SzZL
cong nghiép

ggﬁg;‘ thu thuan (ty 891 589 2,270 886 2,402 132 3,673 82 610 3 168 132 189 17 158
LNST (ty ddng) 211 34 663 158 447 19 13 132 39 0 77 44 75 3 32
Bién lgi nhuan gop 66.10% 45.42% 36.44% 37.59% 15.98% 46.01%  6.85% 52.35% 28.89% 50.60% 63.55% 45.79% 48.99% -2.96% 38.49%
ROA 3.52%  1.64% 9.48% 5.26% 4.92% 192%  1.25% 520% 2.62% 0.09% 107% 4.81% 8.45% 017% 6.86%
ROE 073% 4.66% 3274% 16.03% 27.90% 5.07% 7.20% 24.39%  4.35%  0.09%  1.31% 22.02% 15.01% 0.92% 20.54%
EPS (d6ng) 2066 1227 5201 1787 50924 887 1117 13510 511 9 146 4252 5596 68 5238
V6n héa (ty dong) 42746 26557 14318 12,776 12,372 3,690 4194 3,096 2,770 201 2158 1872 1450 1314 1386

Nguén: FiinPro-X, Kafi Research
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Cap nhat Két qua kinh doanh Quy 2 - 2026
Thép & San pham thép

KQKD toan nganh ghi nhan muc cuc bo & hau hét cac doanh
nghiép. Chul yéu tlr viéc tédng gid ban HRC va ton ma. Bén canh dé
HPG ghi nhan tang tudng san lugng ban hang tuong déi vugt troi
nho thué CBPG HRC tur Trung Quéc

Doanh thu thuan va tang trudng

mmmmm Doanh thu thudn = == Td&ng trudng YoY

Ty suat lgi nhuan gbp
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K Kafi

LNST toan nganh ghi nhan tdng manh 64.21% so vdi cung ky dat 7,773 ty
dong. Chu yéu dugc déng gop bdi HPG vdi lgi nhudn mang thép duoc thuc
day bdi san lugng tiéu thu HRC dat 3.4 triéu tan (+56.64% YoY) trong 6 thang
dau nam.

NKG ghi nhan doanh thu thuan quy 2/2026 dat 4.150 ty déng (+8.97% YoY),
trong khi lgi nhuan gop dat 437 ty déng (+62% YoY), nhd bién gép bat 1én
10.5% tU muc 2.6% cua quy 1, phan Ién dén tir gia thép tang gap ton kho gia
thap va viéc danh gid lai hang ton kho.

HSG ciling ghi nhan lgi nhuan gop 1,526 ty dong (+26% YoY) va bién gbp dat
15.3%, cai thién 3.5 diém phan tram so vdi quy lién trudc, nhd xu hudng hang
ton kho gia ré di kem véi mang phan phdi Hoa Sen Home.

Loi nhuan sau thué va tang trudng
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Phu luc co phiéu

K Kafi

HPG HSG NKG TVN SHI GDA VGS TMG TIS SMC TLH CBI DTL KTL HMC
ggﬁg;‘ thu thuan (ty 55159 9,993 4150 11,091 3,491 3066 2,365 391 3260 1,309 1052 706 585 207 2,476
LNST (ty dng) 6,424 382 103 465 12 92 58 54 8 25 8 24 24 57 14
Bién Igi nhuan gop 16.44% 12.72%  5.41% 4.90% 8.43% 5.94% 4.24% 16.97% 3.44%  118% 3.72% 3.92% 0.71% 11.55% 2.67%
ROA 8.91% 3.07% 0.99% 2.80% 0.36% 2.27% 8.49% 20.50% 0.18% 7.77% 0.45% -2.56% -6.74% 7.00% 2.56%
ROE 17.38%  5.71% 2.18% 8.80% 1.85% 6.72% 18.80% 49.07%  129% 33.90% 0.96% -75.59% -21.34% 14.51% 9.86%
EPS (dong) 2,750 813 338 1,160 203 1,789 3,970 7,324 104 4,399 108 -1,000 -2,106 3,380 1,500
V8N héa (ty dong) 186,500 8799 5514 6306 2379 1863 1114 1148 755 780 448 761 618 422 298

Nguén: FiinPro-X, Kafi Research
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mailto:research@kafi.vn

Cap nhat Két qua kinh doanh Quy 2 - 2026

Thuc pham va doé uéng

MSN dan dat da téng trudng LNST toan nganh, chld yéu nho
su b trg ciia MHT vdi gid APT binh quan 3,245 USD/mtu

Doanh thu thuan va tang trudng
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K Kafi

= Doanh thu va LNST tédng trudng lan luot 12.69% va 31.64% so vai clng ky,
dugc dong gop chu yéu bdi VNM, MSN, SAB, HAG. Trong dé MSN dan dat da
tédng trudng toan nganh.

= MSN ghi nhan tang trudng LNST dét bién dat 202.77% YoY chu yéu dong gop
bdi MHT, TCB va MCH. Mang MHT vdéi lgi nhuédn 1,666 ty dong nho gia APT
binh quan 3,245 USD/mtu, cao gap doi kich ban k& hoach, cong 1,450 ty déng
tr Techcombank. MCH dat lgi nhuan 1.484 ty déng tang hon 10%, nho san
lrgng tiéu thu tang gan 10% chu khéng phai tang gia ban.

= Vinamilk cling phuc hoi viing vdi doanh thu tdng 12.7% va Igi nhuan rong tang
28% nhag gia sira bot ha nhiét.

Loi nhuan sau thué va tang trudng
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Phu luc co phiéu

Doanh thu thuan (ty
dong)

LNST (ty déng)

Bién Igi nhuan gop
ROA

ROE

EPS (d6ng)

Vén hoa (ty dong)

K Kafi

MCH VNM MSN SAB HAG SBT QNS IDP KDC VHC MML HPA VSF BAF
7,165 18,847 28,118 6,888 1,923 6,555 3,289 2,077 1,864 3,444 2,683 1,523 5,333 2,137
1,484 3,184 3,800 1,243 1,126 228 567 226 10 493 191 303 22 105
45.60% 42.15%  31.61% 37.75% 34.07% 9.97% 33.92% 37.68% 19.68% 17.57% 28.65% 25.06% 9.71% 13.58%
2117%  19.76% 5.38% 15.09% 12.56% 2.28% 12.99%  7.39% 3.76% 10.66% 418% 26.12% 0.41% 0.82%
40.08% 33.86% 19.37% 22.28% 24.18% 7.34% 18.42% 18.21% 7.56%  14.96% 9.36% 34.27% 1.29%  2.23%
5,431 5,246 4,636 3,723 2,800 915 5,268 9,335 1,723 6,457 1,418 4,830 60 259
177,807 129,786 98,867 59,639 17,870 19,261 17,295 18,232 14,342 10,913 9,809 8,807 13,357 11,200

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Cap nhat Két qua kinh doanh Quy 2 - 2026

Cong nghé thong tin

Loi nhuén toan nganh gan nhu di ngang (-0.97% YoY). Doanh thu
gidm chd yéu do FPT chuyén mang Vién théng ra ngoai pham vi
hop nhat, khéng phan anh suy yéu hoat dong cot 16i.

Doanh thu thuan va tang trudng
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K Kafi

Toan nganh ghi nhan tang trudng -0.97% lgi nhuan sau thué. Xu hudng

chung chd yéu phu thuéc vao KQKD cua FPT.

FPT quy 2 doanh thu thuan 13,789 ty (-17.06% YoY), trong khi lgi nhuan
sau thué cong ty me dat 2,568 ty (+14% YoY). Vi tr nam 2026 mang Vién
thong dugc chuyén sang hach todn ngoai hop nhat, khién doanh thu hop
nhat gidm nhung loi nhuan tir cong ty lién két tdng tuong ting. Nghiép vu
I6i van khoe: doanh thu ky mdéi mang Dich vu CNTT nudc ngoai téng
32.3%, khdi Céng nghé dong gop 88% doanh thu va 58% Igi nhuan trudc

thué tap doan.

Loi nhuan sau thué va tang trudng
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Phu luc co phiéu

K Kafi

FPT CMG  SAM  SGT ELC IcT UNI ITD POT ST8 SBD VTE KST  SMT

ggﬁg;‘ thu thuan (ty 137890 2323 2256 329 433 775 6 156 428 15 211 165 175 2
LNST (ty dong) 2,570 101 42 52 28 33 1 6 46 21 2 1 4 2
Bién loi nhuan gop 34.68% 18.13%  3.10% 35.13% 17.55%  4.93% 4174% 29.16% 10.37%  2.58% 16.25% 6.13% 5.02% 0.59%
ROA 1277%  3.95%  156%  0.42%  576%  3.01% -0.02% 12.24%  2.65% -8.01% 2.86% 0.96% 3.59% 27.26%
ROE 26.47% 12.27%  2.77%  1.49% 10.45%  7.88% -0.03%  2110% 21.24% -10.37% 12.47% 1.89% 18.33% 46.41%
EPS (d6ng) 5866 1692 282 219 1210 1592 3 2310 3440  -1112 1423 207 2451 6572
Vén héa (ty dong) 123,089 5776 2356 1430 1750 550 260 377 379 65 103 18 96 72

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Cap nhat Két qua kinh doanh Quy 2 - 2026
Xay dung

Doanh thu tié€p tuc md rong nho giai ngan dau tu céng, nhung

loi

nhuan gidm nhe khi bién gép co vé muic thdp nhat 10 quy; tdng
trudng duge dan dat baoi CC1, C4G va DPG, nguagc lai VCG, SNZ, ClI

va HBC giam manh trén nén so sanh cao

Doanh thu thuan va tang trudng

Ty suat lgi nhuan gbp
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K Kafi

= Doanh thu thuan Q2/2026 dat 61,434 ty déng (+8.88% YoY), cao nhat tirng
ghi nhan cho mét quy 2, nhung da tang cham lai ré rét so véi 21.31% cua

Q1/2026.

= LNST dat 3,041 ty dong (-4.77% YoY), quy suy gidm dau tién sau 4 quy
tang lién tiép, do bién gbép thu hep vé 11.47% tur 13.62% cung ky thap nhat

10 quy.

= Hiéu qua phan hda theo co cdu doanh thu: nhdm cé ngudn thu ngoai thi
cdng gilt bién gop cao (LGC 64.6%, Cll 55.5%, HHV 45.0%, SNZ 38.7%).
Trong khi phia nha thau thuan chi 2-7% (CC12.1%, CTD 4.2%, CTR 6.7%).

Loi nhuan sau thué va tang trudng
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Phu luc co phiéu

Doanh thu thuan (ty

dong)

LNST (ty déng)

Bién lgi nhuan gop

ROA

ROE

EPS (d6ng)

Von hoa (ty dong)

K Kafi

VCG SNZ CC1 LGC CTR PC1 Cll SJG CTD HHV SCG DPG C4G LIC HBC
3,843 1,459 4110 694 4154 2,038 752 1,620 10,471 970 1,741 1,859 784 592 1,946
228 396 70 150 172 235 55 493 146 172 5 131 13 10 19
1.82% 38.72%  214% 64.64% 6.70% 21.49% 055.50% 23.21%  4.21% 44.96% 7.42% 13.45% 13.59% 10.57% 7.44%
13.67% 4.09% 1.33% 1.51% 7.60% 4.81% 0.28% 8.33% 2.27% 1.54% 215% 4.30% 0.83% 1.49% 1.44%
35.32% 12.62% 5.41% 8.10% 30.15% 18.19% 1.20% 23.99% 8.34% 5.75% 15.89% 14.49% 1.90% 17.68% 11.91%
5,821 2,470 590 1,735 5,109 2,861 137 4,231 7,046 1,164 3,095 3,441 212 895 675
11,136 9,326 18,037 13,746 9,877 8,493 9,576 11,261 6,978 5889 5534 3,587 1,997 2,951 1,457

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn



mailto:research@kafi.vn

Cap nhat Két qua kinh doanh Quy 2 - 2026

Ban lé

Lgi nhuan nganh Q2/2026 tang 104.7% so vdi cung ky, thugéc nhém
ba nganh tang manh nhat san HoSE clng dau khi va bat dong san.

Doanh thu thuan va tang trudng
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= Tang trudng Doanh thu va LNST toan nganh lan lugt dat 28.58% va
104.71%. MUc tang trudng dugc dong goép chu yéu bdi FRT +187.7%, DGW

+167.2%, MWG +100.4%

= Doanh thu MWG, FRT, DGW tang 27-37% YoY, déng luc chinh tu kénh ban
|& hién dai ti€p tuc 18y thi phan tlr kénh truyén théng, va chu ky thay thé
dién thoai sau giai doan ngudi ti€u dung tri hodn chi tiéu 2023-2024.

= PNJ ghi nhan lgi nhuédn dm 283 ty déng, chu yéu do ghi nhan khoan trich lap
du phong udc tinh 866 ty dong lién quan dén hoat déng mua lai kim cuong
tir khach hang. Cong thém du phong hang tén kho rong 368 ty déng doi vai

lugng tén kho cudi Q2/2026.

Loi nhuan sau thué va tang trudng
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Phu luc co phiéu

MWG FRT PNJ DGW KGM SAS PET AST PSD BTT COM AFX  SBV  SVT
ggﬁg;‘ thu thuan (ty 48,751 15,626 8,484 7,273 1,475 775 6,068 479 2,675 51 1,368 705 158 5
Téng trudéng YoY

LNST (ty ddng) 3,355 451  -283 309 5 216 101 92 49 20 19 9 2 1
Téng trudng YoY

Bién Igi nhuan gop 2072% 19.69% 2072%  9.92% 12.21% 66.47% 5.32% 64.19% 5.40% 59.05% 5.56% 2.36% 27.85% 16.25%
ROA 1116% 470% 14.88%  7.76%  1.32% 33.53% 2.34% 2857% 4.07% 2355% 8.93% 4.09% 2.84%  6.94%
ROE 29.20% 27.54% 21.64% 23.80%  4.71% 46.32% 12.71% 47.13% 25.92% 31.00% 10.91% 12.04%  5.66%  7.44%
EPS (d6ng) 6,666 6,359 5673 3,785 500 6,332 1989 5758 2,849 10,081 3261 1806 869 982
V6n héa (ty dong) 107,731 24,498 18,396 8,913 135 4428 6,074 3,461 899 574 432 368 174 185

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Céap nhat K&t qua kinh doanh Quy 2 - 2026 K Kafi
Dau Khi . n y o . . C i

= Loi nhuan Q2/2026 tang 246.69% so vai cung ky, trong dé BSR la diém

nhan vai lgi nhuan rong gap gan 9 Ian cung ky. Nguyén nhan do crack

spread loc dau phuc héi di kem vgi nén quy 2/2025 rat thap, cdéng hoan

Loi nhu&n nganh dau khi quy 11/2026 téng cao nhat toan san. nhap/khéng con 16 tén kho.

vdi déng luc dén tir gid Brent binh quan dat 97 USD/thung so o o A . . . . .

vdi 73 USD cung ky (tdng 33%), cdng nén so sanh rat thap = GAS ghi nhan muc lgi nhuan quy cao nhat trong lich sir doanh nghiép dat
clia quy 2/2025 khi cac doanh nghiép phai trich 18p du phong 6,021 ty dong, nguyén nhan la gia dau Brent binh quan quy 2/2026 dat 97
giam gia tén kho USD/thung, tang 24 USD so v&i 73 USD cung Ky, tuong tng tang 33%.

= PLX ghi nhan murc tang LNST dat 105.56% YoY chu yéu nhg gid ban tang
va hoan nhap khoan du phong tén kho khi gid xdng Ién cao theo chién su.

Doanh thu thuan va tang trudng Loi nhuan sau thué va tang trudng
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Phu luc co phiéu

GAS BSR PLX PVS OIlL PVD TOS PGD PGS CNG PVC PEG PGC POS PVB

Doanhthuthuan (ty 43549 58716 136,218 8589 90,003 3,028 1380 3,859 2,002 1,836 1902 3,403 1884 1644 427

dong)

LNST (ty déng) 6,021 7,461 3,045 563 -95 178 238 -45 55 44 12 -9 71 44 31
Bién Igi nhuén gbp 12.64% 12.86% 5.16% 717%  2.75% 18.46% 29.65% 5.08% 16.50% 7.74% 6.74% 3.83% 19.19% 4.00% 15.99%
ROA 13.26% 20.67% 3.47% 5.20% 1.30% 3.88% 11.79% 3.23%  5.27% 4.61% 1.15% 1.04% 4.28% 5.53% 6.63%
ROE 18.88% 30.19% 12.51% 13.92% 5.66% 6.51% 48.14% 817% 13.32% 12.25% 3.26% 2.09% 17.48% 14.46% 19.43%
EPS (d6ng) 5,265 3,933 2,535 4107 588 1,198 13,720 1,255 2,718 2,227 384 54 2,512 2,805 3,997
Vén héa (ty dong) 192,553 134,696 47,647 17,900 14,119 16,931 7,271 2,252 3,020 772 999 874 784 654 460

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Cap nhat Két qua kinh doanh Quy 2 - 2026

Dién, nudc & xang dau khi dot

Doanh thu va LNST Q2/2026 cua nhédm téng trudng dong luc
chinh dén tlr POW, NT2 va REE. Tang trudng dugc ho trg bdi san
lugng dién huy déng toan hé thong 6T2026 dat 171.5 ty kWh
(+9.9% YoY), phan anh nhu cau phu tai duy tri tich cuc trong boi
canh hoat dong san xuat phuc hoi.

Doanh thu thuan va tang trudng
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K Kafi

= Co cau huy dong ti€p tuc nghiéng vé nhiét dién, chiém khoadng 63% (+13%
YoY), trong khi thly dién chi chiém 21% (-2% YoY), phu hop véi xu hudng
huy ddng nhiét dién cao hon khi diéu kién thdy van kém thuan lgi va El
Nifo c6 kha ndng quay trd lai cudi nam.

= Trong d6, POW Ia di€ém sang néi béat, véi doanh thu 12,327 ty déng (+51.3%
YoY) va LNST 1.300 ty dong (+169.5% YoY). K&t qua dugc ho trg bdi muirc
huy déng cao tai cac nha may nhiét dién. bang chu y, Nhon Trach 3&4 da
van hanh thuong mai, déong gop khoang 9,317 ty déng doanh thu trong
672026, tuong duong 28% doanh thu hgp nhat, md ra déng luc tang
trudng méi cho POW.

Loi nhuan sau thué va tang trudng
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Phu luc co phiéu

REE POW PGV DNH VSH DTK GEG HND NT2 QTP HNA SBH CHP TMP AVC

Doanh thu thuan (ty

dong) 2,426 20,308 14,959 692 576 4,053 580 3,535 2,825 3,625 239 58 123 191 135
LNST (ty dong) 782 3,708 1,435 373 239 331 8 292 403 327 114 20 28 106 47
Bién lgi nhuan gép 38.12% 18.26% 16.06% 56.26% 54.64% 10.26% 51.35% 6.04% 16.20% 14.74% 53.69% 72.15% 51.90% 52.81% 49.42%
ROA 6.59% 6.48% 9.24% 16.54% 11.42% 5.45%  2.62% 6.11% 14.22% 16.24% 13.77% 26.20% 13.98% 16.23% 19.67%
ROE 12.56% 16.53% 28.27% 21.34% 18.82% 9.53% 7.86% 7.20% 27.28% 20.99% 15.73% 27.94% 17.29% 20.58% 20.89%
EPS (d6ng) 4,239 2,098 4,060 2,782 3,958 1,245 915 886 4690 2659 2,344 4,458 2,235 5,026 3,481
V6n héa (ty déng) 29,650 42,490 27,664 21542 10,276 7,647 4,609 4806 6,204 5,077 5,093 4,783 4,351 3,472 2,996

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Cap nhat K&t qua kinh doanh Quy 2 - 2026 K Kafi

Hoa chat

= GVR dat doanh thu thuan 7.090 ty dong tang 17.9% vdi lgi nhuan quy cao
nhat trong vong 5 nam. Trong dd, doanh thu cao su ty nhién 5,600 ty dong
tang 20% nhd san lugng tiéu thy tang 12% 1én 117,000 tan va gia ban binh
GVR, DCM, DPM dan dat da ting trudng toan nganh hoé chat, quan 50.1 triéu dong/tan tang 8%, bién loi nhuan gop mang nay 1én 30%;
trong khi dé DGC c6 bién lgi nhuan bi thu hep dang ké. thu nhap dén bu dat 817 ty dong gap 8.7 lan cung ky; doanh thu cho thué
dat KCN 344 ty dong tang 22%; ché bién go cao su tang 42% vdi san

lugng 574.000 m3.

= DCM va DPM ghi nh&n KQKD vugt tréi nhd md rong bién I3i gop trong bai
canh gia uré thé gidi tang trong khi chi phi khi dau vao én dinh.

Doanh thu thuan va tang trudng Loi nhuan sau thué va tang trudng
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Phu luc co phiéu

K Kafi

GV/R DGC DCM DPM PHR DDV DPR CSV AAA BFC PLC RTB VFG TRC  BRR

ggﬁ'g;‘ thu thuan (ty 7097 2415 6712 6986 406 1784 280 687 2,457 1698 1881 340 936 127 125
LNST (ty dong) 2 556 441 1,067 916 370 105 100 134 202 52 184 99 76 42 84
Bién Igi nhuan gop 28.45% 24.82% 27.47% 20.21% 28.07% 13.78% 38.77% 25.52% 15.09% 12.48% 16.39% 38.27% 0.00% 31.75% 25.71%
ROA 818% 11.19% 13.99% 9.68% 14.52% 19.30% 7.56% 12.36% 4.21% 5095% 3.56% 13.24% 0.00% 11.86% 11.83%
ROE 1219% 13.80% 23.67% 15.60% 21.95% 26.26% 13.61% 16.53% 9.86% 18.20% 10.79% 21.35% 0.00% 13.28% 13.52%
EPS (dong) 1783 5625 4945 2608 6901 4024 4114 2415 1390 4538 1738 5104 8082 9625 1797
V6N héa (ty dong) 127200 16,558 16861 15230 8103 2,750 3189 2470 2,870 3,036 1656 2,069 1919 2,376 2228

Nguén: FiinPro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Phuong phap luan

DO pha dir liéu

« D liéu dugc tinh bdi 1,176 doanh nghiép da cong bé BCTC
Q2/2026

« Ngan hang: 27/49 ngén hang niém yét
« COng ty chiing khoan: 80/87 cong ty (niém yét & chua niém
y€t)
« Doanh nghiép thudng: 1,069 doanh nghiép niém yét
Tinh toan

« Doanh thu nganh: Téng doanh thu thuan cac doanh nghiép
céng bd BCTC Q2/26 trong nganh.

« Logi nhudn nganh: Téng lgi nhudn sau cdc doanh nghiép
céng bd BCTC Q2/26 trong nganh.

« Ty sudt lgi nhudn gbp: Tong Loi nhudn gdp chia Doanh thu
thuan.

« Tang trudng YoY: (Téng s6 quy nay chia Téng sd quy cung
ky) - 1.

+ Té&ng trudng QoQ: (Téng s6 quy nay chia Tong sb quy lién
ké) - 1.

Thdng tin lién hé: research@kafi.vn

K Kafi

Phan loai doanh nghiép

« Doanh nghiép nha nudc: Ty 1é s& hitu nha nudc trén 50%

« Doanh nghiép tu nhan: Ty |1& s& htru nha nudc bang hodc
dudi 50%.

« Nhom DN tai chinh: ngan hang, céng ty chirng khoan.

« Nhom DN phi tai chinh: bao géom cac doanh nghiép con lai.

Phan loai chi s6 va nganh

+ VN-Index: Chi s& chinh ctia HOSE, dai dién cho hiéu suat
cUa tat ca c6 phiéu niém yét trén HOSE.

« VN30: Chi s6 dai dién cho 30 cbng ty I6n nhat trén HOSE
dua trén vén hoda thi trudng.

« VNMID: Chi s6 do luong 70 céng ty von hda trung binh trén
HOSE, thudc VNAIlIshare, xép sau VN30 vé quy mo.

« VNSML: Chi s do luong hiéu suat cua cac cdng ty von hoda
nho trén HOSE, thudéc nhom VNAlIshare sau khi loai VN30 va
VNMidcap.

« D liéu nganh: str dung phan nganh ICB cap 2,3,4.
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X

Tuyén b6 mién trir trach nhiém

Bao cdo nay dugc viét va phat hanh bdi Trung
tdm Phan tich - Céng ty Cé phan Ching
khoan KAFI (“KAFI”). Théng tin trinh bay trong
bdo cdo dua trén cac ngudn dugc cho la dang
tin cdy vao thoi diém coéng bs theo nhan thirc
tot nhat cua KAFI. KAFI khong chiju trach
nhiém vé tinh chinh xac, day du hay tinh cap
nhat cla nhitng thong tin nay. Mot s6 dudng
dan bdo cdo nay cé the lién két véi nhiing
trang web khac do cac bén thir ba quan ly,
khoéng thudc quyén kiém sodat clia KAFI. KAFI
khoéng dua ra phat bi€u nao vé tinh chinh xac
hodc vé bat ky khia canh nao khac cua nhiing
thong tin dang tai trén cac trang web doé.

Céac quan diém, khuyén nghi trong bao céao
nay dugc KAFI dua ra sau khi xem xét ky
cang, can than va dua trén nhan thdc tét nhat
cling nhu trén co sé nd luc dem lai mot quan
di€ém mang tinh chat tham khdo cho nha dau
tu. Nhirng quan di€ém, khuyén nghi nay cé thé
thay ddi ma KAFI khéng can thdng bao trudce
hay c6 trach nhiém cap nhat lién tuc cac thay
doéi nay.

Thdng tin lién hé: research@kafi.vn

Khong moét théng tin cling nhu khuyén nghi
nao trong bao cdo nay dugc trinh bay nham
muc dich mai chao mua hay ban bat ky ching
khodn nao. Viéc s dung bat ky néi dung,
théng tin nao trong bao cdo nay sé do cac
nha dau tu toan quyén quyét dinh va tu chiu
hoan toan trach nhiém va rii ro. Cac nha dau
tu can hiéu ré két qua dau tu co thé phu
thudc vao rat nhiéu yéu té khach quan va
hoan toan nam ngoai kha ndng nhan biét, du
dodn hodc kiém soat clia KAFI. Do vay, céc
nha dau tu nén xem xét muc tiéu dau tu, tinh
hinh tai chinh va nhu cau dau tu cdia minh,
tham khado y kién tu van tir cac chuyén gia vé
van dé tai chinh, thué, phap ly va cac khia
canh khac trudc khi thuc hién giao dich doi
véi bat ky chirng khodn nao cua (cac) céng ty
dugc dé cap trong bao cdo nay.

K Kafi

KAFI khong chiu trdch nhiém doi véi bat ky
thiét hai nao phat sinh tir hodc lién quan dén
céac sai sot, bd sét hodc hé qua nao tir viéc su
dung céc thong tin, 4p dung cac khuyén nghi
trong bao cao nay. Trong moi truong hgp,
KAFI cung cac don vi hgp danh hodc phap
nhan hodc thanh vién, dai ly hodac nhan vién
cua KAFI sé khong chiju trach nhiém doi véi
cac nha dau tu hodc bat ky t6 chirc, ca nhan
nao tlr bat ky quyét dinh hoac hanh déng nao
dugc thyc hién dua vao nhirng théng tin,
khuy&n nghi trong bdo cdo nay hoac bat ky
thiét hai mang tinh hé qua, cu thé hoac thiét
hai tuong tu tham chi trong truong hop KAFI
da dugc thong bdo vé kha nang xay ra thiét
hai do.

Bdo cdo nay la sdn pham thudc quyén s& hiru
cua KAFI, khéng bén nao dugc phép sao
chép, chuyén giao, slra d6i, dang tai Ién cac
phuong tién truyén théng (toan bd hodc mot
phan) ndi dung bdo cdo ma khdng co su dong
y trudc bang van ban clia KAFI.
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