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Du bao KQKD Q3/2026: 35 doanh nghiep Ion
Ngan hang - Ching khoan - Bat dong san - Dau khi - Thép — Khai khoang - Tiéu
dung - Cong nghé - Hang khéng — Cang va van tai bién

Du phéng LNST ¢6 déng cong ty me Q3/2026 ctia TCBS Research - Sé liéu KQKD thuc t€ dén 30/06/2026 - Gia c6 phiéu va dinh
gia dén phién 30/09/2026

TOM TAT NHAN PINH

TCBS Research du phéng LNST ¢6 déng cong ty me Q3/2026 cua 35 doanh nghiép Ién dat 126,4 nghin ty déng, ting +45,4%
so cung ky nhung giam 17,0% so vGi Q2/2026. Mrc tang chung bi chi phdi bdi 4 méa cé nén so sénh rat thap 1a BSR, VHM, VIC
va MSR; loai 4 méa nay, tang trudng con +27,2%. Mic giam so véi quy trude dén tir nén Q2/2026 bat thudng clia 24 ma phi
ngan hang (Idi ban VinFast San xuat tai VIC, ban budn I6n tai VHM, hoan nhap du phong tai PLX, 13i thoai vén tai GMD, KDH): 24
ma nay giam 28%, 11 ngan hang chi giam 4,0%. D6 rong van t6t véi 29/35 ma tang, 24 ma tang trén 20%, trung vi +29,1%. Ba
bién s vi mo tac dong I6n nhat la gid dau (Brent binh quan thang 9 la 113,8 USD/thung), 13i suat huy déng (binh quan +35 bps
so vdi Q2) va thanh khoan chiing khodn (gidm 62% so cling ky). TCBS Research danh gia 11 ngan hang trong danh sach cé
tang trudng kha quan nhat xét vé chat luvong: 10/11 ma tang (trir STB), déng gdp 16n nhat, it khoan bat thudng; 5 ma tiéu dung,
bén 1& (MSN, MCH, MWG, VNM, FRT) déu ting; BSR va MSR tdng manh nhat nhung phu thuéc chu ky gid; hai ma ching khoan
SSI va VCK déu giam.

PIEM NHAN

01 Tang trudng chung +45,4%, tang trudng 16i (02 TongLNST 35 ma giam so v6i quy trude lan dau
khoang +27,2% sau 3 quy
4 ma nén thap (BSR, VHM, VIC, MSR) dong gdp 20,0 Téng LNST -17,0% so vé6i Q2; 20/35 ma giam, sau nhat
diém % trong +45,4%. 11 ngan hang dong gop 154 la KDH (giam 75%), PLX (72%), VHM (58%). Nguyén
diém % v&i mirc tang +24,7%, déu hon va it phu thudc nhan la khoan bat thuong trong Q2/2026, khéng phai
khoan bat thudang. hoat déng 16i suy giam.

03 16 doanh nghiép vé dich ké hoach nam ngay sau 04 Giao dich mét [an quyét dinh d6 léch cua CTG
9 thang Lai CTG béan VietinBank Tower chua nam trong du
10 doanh nghiép uéc vuot ké hoach (quy vé LNST cd phong. SHB da hoan tat ban giao SHBFinance trong
déng me) ngay sau 9 thang (BSR gép 10 lan; ACV, PVT, thang 9; bién sd con lai la quy mé 1di dugc ghi nhan.
GAS, GVR, PLX, GMD, VHM, MSN, VJC), 6 doanh nghiép Ngugc lai, ACV chuyén tir 15i sang 16 ty gia, STB phu
khéc dat tlr 91%. Nguoc lai NLG, HDB, VIB, LPB can Q4 thuéc mirc du phong.

gap 1,5-2,51an Q3.
CAN THEO DOI TRONG MUA KQKD Q3

01 Thoidiém ghi nhan cta céc giao dich I6n
VHM (bén budn), CTG (Tower), GVR (dén bu dat), KDH (chuyén nhuong von) quyét dinh bién do Iéch so véi du phdng; day
la cdc ma ma két qua mot quy cé thé chénh hang nghin ty ty ngay ky.

(02 Chi phi von ngan hang va du phong
MOt s6 ngén hang tu nhan nang lai suat huy dong trong thang 9; NPL cua 27 ngan hang niém yét 2,01% va ty 1é bao phu
giam vé 79%. Rui ro tap trung & STB, LPB, VIB, VPB; ngugc lai VCB, CTG, BID hudng loi tir Thong tu 25/2026 va |ai suat
tha nai.

03 Chuky loc dau va vonfram dang ¢ dinh
BSR va MSR/MSN dong gop 9,1 diém % tang trudng nhd gid; k€ hoach 2026 ciia BSR thap hon nhiéu so véi két qua dang
dat dugc. Lgi nhuan Q3 cao, nhung kha nang lap lai trong ndm 2027 méi la cau hdi cho dinh gia.

PHAM VI DU PHONG Q3/2026 PINH GIA (30/09/2026)
S6 doanh nghiép 35 ma (26 VN30) LNST ¢c6 dong me 35 ma 126.368 ty P/E trugt 4 quy trung vi 11,6 Ian
Vén héa 6.469 nghin ty So cung ky / quy truéc  +45,4% / -17,0% P/E sau khi thay Q3F, trungvi 11,0 1an
nhom (30/09/2026) S _ ‘
Loai 4 ma nén thap +27,2% YoY P/B trung vi 2,1 lan
Ty trong 11 ngén hang 53 % o ) - -
Ngan hang / phi +24,7% / +79,5% YoY VN-Index / gid 35 ma -4,9% /-54%
S6 mé tang / giam YoY 29/6ma ngan hang trong Q3 (trung vi)
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1. BUC TRANH TONG HOP
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1. BUC TRANH TONG HOP CUA 35 DOANH NGHIEP

B LNST c6 dong me theo quy cua 35 doanh nghiép (nghin ty déng)
Cot cudi la du phdng Q3/2026 cua TCBS Research; Q4/2025-Q2/2026 cua 24 mé& phi ngdn hang chira nhiéu khoan bat thuong

152,3

1242 134,2 126,4

90,4 80,9 90,4 86,9

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26F
Hl 11 ngan hang M 24 ma con lai

Ngudn: TCBS Research

Téng LNST c¢6 dong me Q3/2026F clia 35 doanh nghiép la 126.368 ty dong, +45,4% YoY va -17,0% QoQ, nhung mdrc tang tap
trung & mét s6 ma: BSR, VHM, VIC, MSR c6 nén Q3/2025 rat thap va déng gop 20,0 diém %; loai 4 ma nay, tang trudng con
+27,2%. 11 ngan hang ting +24,7%, déng gop 15,4 diém %. Trung vi +29,1%, 29/35 ma tang va 24 ma tang trén 20%; sdu ma giam
(STB, SSI, GVR, KDH, VCK, ACV) déu cé ly do riéng la dy phong, thanh khoén chirng khodn, san luong hodc ty gid. So véi quy
trude, 11 ngan hang chi -4,0% trong khi 24 ma con lai giam 28% vi Q2/2026 chira nhiéu khoan bat thudng; 20/35 ma giam, sau
nhat la KDH (-75%), PLX (-72%), VHM (-58%), VIC (-45%) va GMD (-47%). Bang dudi liét ké cac khoan khién so sanh trg nén
khéng tuong duong.

CHAT LUONG LQI NHUAN: KHOAN BAT THUONG TRONG Q2/2026 VA TRONG NEN Q3/2025

Khoan bat thudng / yéu t6 khién so sanh khdng tuong duong Y nghia déi véi Q3/2026F

Lai 12.542 ty chuyén nhuong 99,9% VinFast San xuat; 6T |4i thanh |y

ViC Q2/2026 cong ty con 17.400 tj Q3 khong Iap lai; QoQ giam 45%
Ban budn du an (Green Paradise, Ocean Park 2 va 3, Saigon Park, Khoéng phai khoan mét [an vé ké

VHM Q2/2026 Global Gate) chiém phan Ién doanh s& udc tinh; bién gop Q2 68,6% toan, nhung bién déng theo thai
(Q1: 48,2%) diém ky

PLX Q2/2026 Hoan nhap du phong gidm gid t6n kho d3 trich trong Q1 (bién gép Q2 Q3 vé lgi nhuan c6t 15i; QoQ

5,6%, Q1 3,7%) giam 72%

Doanh thu tai chinh 906 ty, chd yéu tlr gidam s& hitu Binh Trung Méi
KDH Q2/2026 (mat quyén kiém soat); khong tinh hoat dong tai chinh, kinh doanh 16 QoQ giam 75%
khodang 52 ty

Doanh thu tai chinh 690 ty, chi yéu l&i thodi von (CJ Logistics Holdings

GMD Q2/2026 VN, United Food, Quan ly quy Tri Tué Viét Nam) QoQ giam 47%
2.906 ty danh gia lai khoan dau tu khi hop nhat kinh doanh; du phong - o

NCB 025 503 ty (giam 80% QoQ) nh& hoan nhép chirng khoan d4u tu QOIEEID Ve
VPL Q1-Q2/2026 Q1 co khpan thu ngc.:ai hoat dQI:lg Iqi Idn, (LNTT 1 .{319 ty so yoi loi (zhl Iqi nhuan van hanh cé tinh
I nhuén gop 1.167 ty); Q2 thu nhép tai chinh khac téng 365 ty 1ap lai
GVR 1H/2026 Loi nhuén khac 2.094 ty (thu nhap khac 2.290 ty, gém thanh ly cay Thoi diém ghi nhan theo quy kho
== 1.028 ty, dén bu dat 956 ty), bang 36% LNTT du béo

R , L . I o P/E trugt 4 quy khdng phan anh
STB Q4/2025 L6 2.752 ty do trich lap dy phong dot bién khi ng xau tang manh diing: nén Q3/2025 cao
ACV Q2/2026 Doanh thu tai chinh Q3/2025 372 ty, Q2/2026 291 ty, gom l&i ty gia JPY/VND tang khoang 2% trong
- va Q3/2025 chua thuc hién trén ng ODA bang JPY Q3 nén dao chiéu thanh 16
vJc Q2/2026 I%osig:thu ban va thué lai tau bay 12.156 ty (gap 28 Ian) bu cho van tai Q3 phu thudc lich nhén tau
MSR Q3/2025 (nén)  Loi nhudn xap xi 5 ty khi APT du6i 500 USD/miu VO M2 €9 MEEE WAy

QoQ (+33%)

BSR Q3/2025 (nén)  Bién gop chi 3% khi crack spread & muc binh thudng Yoy +624% phan anh chu ky loc

dau, khéng phai khoan mot [an
Nguén: BCTC, céng bd'théng tin doanh nghiép, bao chi tai chinh (xem Phuong phap va ngudn, trang cudi); "'mét 1an" theo danh gid cia TCBS
Research. Danh sach khéng dady du vdi cac khoan chua duoc doanh nghiép thuyét minh.

www.tcbs.com.vn 2/12


https://static.tcbs.com.vn/oneclick/VIC.pdf
https://static.tcbs.com.vn/oneclick/VHM.pdf
https://static.tcbs.com.vn/oneclick/PLX.pdf
https://static.tcbs.com.vn/oneclick/KDH.pdf
https://static.tcbs.com.vn/oneclick/GMD.pdf
https://static.tcbs.com.vn/oneclick/VCB.pdf
https://static.tcbs.com.vn/oneclick/VPL.pdf
https://static.tcbs.com.vn/oneclick/GVR.pdf
https://static.tcbs.com.vn/oneclick/STB.pdf
https://static.tcbs.com.vn/oneclick/ACV.pdf
https://static.tcbs.com.vn/oneclick/VJC.pdf
https://static.tcbs.com.vn/oneclick/MSR.pdf
https://static.tcbs.com.vn/oneclick/BSR.pdf
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2. TIEN DO KE HOACH NAM SAU 9 THANG

Cong du phong Q3 vao két qua 6 thang va quy moi k& hoach vé LNST ¢c6 déng me, 16 doanh nghiép udc dat tir 91% ké hoach loi
nhuan 2026 tré lén, trong d6 10 doanh nghiép da vuot: BSR gap 10 lan, ACV khoang 1,8 Ian, PVT 146%, GAS 142%, GVR, PLX,
GMD 117-124%, VHM, MSN, VJC 101-104%. Nhém nay nhiéu kha nang céng bo vuat ké hoach ngay trong mua Q3; BID va CTG
khong cong bd s& k& hoach Igi nhuan nén khong tinh. ¢ chiéu nguoc lai, NLG (41%), HDB (65%), VIB (66%), LPB (63%) can Q4
gdp 1,5-2,5 lan Q3F. Diéu nay kha thi véi NLG vi diém roi ban giao ndm & Q4, nhung kho hon véi HDB, VIB, LPB khi chi phi
von tang.

= KH KH %KH %KH Q4/ KH KH Q4/

cong bo* quydai 6T 9T Q3F EEHEIE cong bo* quy daoi EEOINEIE
BSR LNST 2.162 2.162 737% 1.041% vuot FPT INTT11.629 9318 54% 83% 06 [T
ACV LNTT7.011 4.405 119% 180% vuot SHB LINTT17.655 14124 52% 79% 08 LTS
PVT LNST 1.200 985 91% 146% vuot SSI  LNTT5.838 4670 54% 78% 09 I
GAS LNST9.030 8.809 100% 142% vuot VIC LNST35000 26768 60% 78% 1,2 [EIENITY
GVR LNTT 6.902 4926 90% 124% vuot MBB LNTT39.400 30732 51% 78% 08 [EMFIITY
PLX LNTT 3.380 2305 88% 122% vuot ACB [INTT22.338 17.870 48% 75% 09 [EIFILTY
GMD LNTT 2.800 1.916 87% 117% vuot VCK LNTT5.750 4600 51% 74% 1, [EEEEITD
VHM LNST60.000 55615 87% 104% vuot VPB INTT41.323 31916 46% 74% 09 [CIFEITN
MSN cbM8.000% 8000 55% 102% vuot MSR LNST6.093% 6.093 36% 72% 08 AT
VJC LNTT 2.421 1.901 71% 101% vuot STB LNTT 8.100 6.480 45% 70% 12 EFAFLET
FRT LNTT 1.550 945 67% 100% 00 ET3D MCH LNST 7.800 7716 42%  69% 12
HPG LNST22.000 21.836 70% 98% 0,1 (EXZ) VIB INTT11.550 9.240 45% 66% 1,6
VPL LNST 3.000 3.000 73% 97% 0,1 (I HDB LNTT30.100 23234 44% 65% 18
VCB LNTT46.221 36.955 65% 97% 0,1 EXIZ LPB LNTT14.982 11986 40% 63% 16
MWG LNST 9.200 9.056 66% 96% 0,1 [EEIGD NLG CDPM 720 720 17%  41% 25
VRE LNST 5.375 5375 60% 91% 03 EEI5D CTG Khéng cong bd - - -
KDH LNST 1.500 1410 73% 86% 1,0 [EHIC) BID Khdng céng bé - - - B8
VNM LNST 9.828 9.746 57% 86% 05 EGD

BA LUU Y KHI POC TIEN PO KE HOACH

Ké hoach ctia BSR thép so véi mat bang gia hién tai: BSR dat k& hoach LNST giam khoang 58% so véi 2025. Vuot ké
hoach & day phan anh chu ky gia chir khong phai nang luc 16i cai thién. ACV dét ké hoach LNTT giam 47%, tinh trudc
chi phi khi Long Thanh di vao khai thac, nén ty I& hoan thanh rat cao.

M6t s6 ké hoach da dugc nang giira nam (MSN nang LNST Ién 10.000-11.500 ty, tuong duong khoang 8.000 ty
LNST c6 déng me; MSR nang LNST tir 1.700—2.500 ty Ién 233 triéu USD, khoang 6.093 ty, nén 9T chi dat 72%; VPL
gap doi Ién 3.000 ty, VHM néang lén 60.000 ty trudc DHDCD) nén ty Ié hoan thanh dang tinh trén ké hoach mdi, cao
hon ké hoach ban déau.

HDB, VIB, LPB cham ké& hoach khéng phai vi tin dung (HDB +20,6%, VPB riéng |é +24,6% YTD) ma vi chi phi vén va
du phong; ké hoach LNTT +27-41% cua VIB, VPB, HDB doi hdi NIM &n dinh khi |di suat huy dong dang téng.

* K& hoach theo nghi quyét BHPCD 2026 hodc ké hoach diéu chinh sau dé, TCBS Research téng hop. PE cung co s vdi du phdng, moi k€ hoach
duoc quy vé LNST cé déng me: k€ hoach LNST hop nhét nhan ty Ié LNST ¢6 déng me/LNST 6T/2026; ké hoach LNTT nhén thém (1 - 20%); MSN
va NLG céng bé'truc tiép & dong LNST c6 déng me. Ty 1€ 6T la xap xi cho ca ndm nén sai s6'1én hon & ma cé ty trong c6 déng thiéu sé'1dn (ty 1é cd
déng me 6T: VIC 76%, FRT 76%, ACV 79%); K& hoach diéu chinh (dc): MSN theo nghi quyét HDQT 22/07/2026, MSR theo muc tiéu céng b thang
9/2026 (LNST 233 triéu USD, quy d6i theo ty gia VCB ban 26.150 déng/USD) thay cho ké hoach PHPCP (LNST 1.700-2.500 ty). Khoang ké hoach
/8y cén trén: MCH (LNST trudc loi ich ¢6 déng thiéu s6 7.450—7.800 ty), FRT (LNTT "trén 1.500 ty" 1ay 1.550 ty); SHB 14y kich ban co s& (LNTT
17.655 ty; kich ban tich cuc 19.165 ty); VCB c6ng b6 LNTT tédng t6i thiéu 5% (46.221 ty); MBB 39.400 ty theo s6 lam tron. BID (PHDCP 24/4) va CTG
khéng céng bé s6 ké hoach lgi nhuén, loi nhuan trudc thué thuc hién theo phé duyét cua co quan quan ly nha nudc; 9T/2026 udc cua BID bang
76%, CTG bdng 92% LNST c6 déng me 2025. KH céng bé: co so va gid tri doanh nghiép cong bé; KH quy doi: k€ hoach theo LNST cé déng me, ty
doéng; %KH 9T = (6T/2026 + Q3/2026F)/KH; Q4/Q3F = loi nhudn Q4 can dat dé du ké hoach chia cho Q3/2026F.
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TECHCOMSECURITIES €

3. YEU TG VI MO - LICH CONG BO
DU BAO KQKD Q3/2026 - 35 DOANH NGHIEP LON

3. CAC YEU TO Vi MO CHIiNH VA LICH CONG BO KQKD Q3

Q3/2026 ¢ nén vi m6 manh vé san xuat va tiéu dung (IIP thang 8 +14,4%, ban 1é +14,9%, xuat khdu 8T +22%), nhung ba bién s&
gia quyét dinh phan I6n chénh léch lgi nhuén gitra cac doanh nghiép: gia dau va san pham loc dau tang vot trong thang 9, 13i suat
huy dong tang & khai ngan hang tu nhan, thanh khoan ching khoan giam 62% so cung ky. Ty gia di ngugc thudng 1é: VND téng
gid 1,2% so USD trong quy nhung mat gia 2% so JPY.

Bién so

Dién bién Q3/2026

Chiéu tac dong — ma trong

Gia dau va san pham loc dau

Ty gia

Lai suat

Tin dung va ng xau

San xuat, xuat khau, dau tu céng

Tiéu dung, du lich

Hang héa khac

Thi truong chimg khoan

Bat déng san

Brent giao ngay binh quan Q2 103,3; thang 7 83,8, thang 8 91,1,
thang 9 113,8 USD/thung (binh quan Q3 96,2, -7%); gia thé gidi
binh quén thang 9 (B6 Céng Thuong): diesel 167,9, RON95

136,7 USD/thiing

USD/VND gidm 1,19% trong Q3 (VCB bén 26.466 xudng
26.150); JPY/VND +1,95%; ty gid trung tdm +1,69%

Huy dong binh quan hé thdng 6,43% (Q2) 1én 6,78% (thang 7-8);
cho vay binh quan 9,08% Ién 9,48%; qua dém lién ngan hang
1,5% (9/9) 1én 7,0% (21-22/9) roi vé khoang 1% (26/9)

Tin dung +10,24% YTD (28/8) so v&i +7,41% cudi Q2; huy dong
bang VND +8,77% (22/8; tin dung VND cuing ky +8,38%); NPL 27
ngéan hang niém yét 2,01% (cudi 2025: 1,85%), ty I& bao phd 79%

[IP thang 8 +14,4%, 8T +11,9%; PMI thang 8 dat 53,3; xuat khau
8T +22,4%; FDI thuc hién +12%; nhap siéu 8T 20,5 ty USD; giai
ngén dAu tu cong 8T udc 48,9% ké hoach (+8,7 diém % so

cung ky)

Ban Ié 8T +13,3% (thuc +7,6%), thang 8 +14,9%; khach quéc té
8T 15,9 triéu (+14,4%), thang 8 +18,4%; hang khong ndi dia

6T +0,3%

HRC néi dia giam qua céc ky giao thang 7-9, tang lai cho ky
giao thang 10; than Newcastle +35% YoY; cao su TSR20 (SGX)
cao nhat nhiéu nam; APT Rotterdam quanh 3.000 USD/mtu, gap
khoang 6 lan binh quan 1H/2025; uré thé gisi +20% YoY

VN-Index giam 4,9% trong Q3 (1.860 xudng 1.769); gia tri giao
dich binh quan 14,0 nghin ty mdi phién (giam 23% so véi Q2,
62% so cung ky); khéi ngoai ban rong 18,1 nghin ty; margin ky

luc khoang 450 nghin ty cudi Q2

Hap thu so cap 1H thap hon nhiéu nam 2025, gia thir cap Ha
Noi giam nhe (khéo sat thj truong); cho vay binh quan hé thdng
9,48%; Cong van 8509 (16/9) loai tin dung nghi dudng khoi gidi

han b4t déng san

danh sach

Tich cuc: BSR, PLX (thang 9), PVT
(gid cudc). Tiéu cuc: GAS (so véi
Q2), VJC, ACV (chi phi), CPI

Tich cuc: l3i ty gia cho VJC va
doanh nghiép vay USD. Tiéu cuc:
ACV (ng JPY)

Tiéu cuc: NIM ngén hang tu nhan,
chi phi von cong ty chirng khodn va
bat dong san. Tich cuc: ngan hang
CASA cao, quéc doanh

Tich cuc: tang trudng du no. Tiéu
cuc: chi phi du phong kho giam

Tich cuc: cang va logistics (GMD),
khu céng nghiép, dién, thép xay
dung (HPG), ha tang

Tich cuc: MWG, FRT, MCH, VNM,
VRE, VPL, ACV (khach qudc té)

Tich cuc: GVR, MSR va MSN. Hai
chiéu: HPG (san luong téng, gid
gidm). Tiéu cuc: nhiét dién than

Tiéu cuc: SSI, VCK, VPB (VPBankS).
H6 trg: danh muc thu nhap cé dinh
cuia cong ty chirng khodn

Tiéu cuc: KDH, NLG (ban 18). Trung
tinh: VHM (bdén budn). Tich cuc:
VPL vé room vén, chua vao loi
nhuan Q3

Nguén: Cuc Théng ké NHNN, B6 Céng Thuong, S&P Global, EIA, Vietcombank, TradingEconomics, TCBS Research téng hop (xem Phuong phap va
nguén, trang cudi). GDP Q3, CPI va tin dung thang 9 chua duoc céng bé.

LICH CONG BO KQKD Q3 DU KIEN (THEO NGAY CONG BO BCTC Q3/2025 CUA TUNG DOANH NGHIEP)

13-14/10
VPB (13/10) - VCK (14/10)

Nhom cbéng bé sém nhét theo
lich Q3/2025; VPB thuong hop
nha d3u tu cung thoi diém

20-23/10

LPB (20) - ACB, MWG (21) -
SHB (22) - FPT (23)

MWG cdng b6 doanh thu thang 9
trudc; FPT cong bé s6 9 thang

26-28/10
MBB, MCH, MSN, SSI, MSR
(26) - HPG, GVR, VIB, VJC,
VRE, KDH, NLG, STB, FRT,
PVT (28)

Tuén cao diém,; HPG thuong
c6ng bé'san luong thang 9 dau
thang 10

29-30/10
BSR, CTG, GAS, HDB, VCB,
VHM, VNM, VPL, ACV, PLX
(29) - BID, VIC, GMD (30)

Ngén hang quéc doanh va nhom
Vingroup dén vao 2 ngay cudi

Trudc khi c6 BCTC, tin hiéu sém dén tir so liéu thang cta FPT (khodng 20/10) va MWG (giira thang 10), sén lugng thép HPG (dau
thang 10), két qua so bd 9 thang cla céac ngan hang tai hop nha dau tu (thuong 10-20/10) va GDP Q3, CPI thang 9 cla Cuc

Théng ké (khoang 06/10).
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4. DU PHONG THEO NHOM DOANH NGHIEP

4.1 Ngan hang

11 ngan hang trong danh sach dy bao LNST c& déng me Q3/2026 dat 67,5 nghin ty (+24,7% YoY, -4,0% QoQ), dong gop 15,4
diém % trong murc téng +45,4% cla cé danh séch va chiém 53% lgi nhuan. Tang trudng dén tir tin dung hé théng +10,24% YTD
tinh dén 28/8 (cudi Q2: +7,41%), NIM hoi phuc & VCB, BID, CTG nh& chuyén khoan vay trung va dai han sang |ai suat tha nai, va du
phong thdp hon nén Q3/2025 & phan I6n ngan hang trong danh sach. Diém trir [a chi phi von: 1di suat huy déng binh quan hé
thong tang 35 bps so véi Q2, mot sé ngan hang tu nhan nhu VPBank, LPBank, Sacombank nang |di suat niém yét trong thang 9,
murc tang phd bién 0,2-0,4 diém %.

Q3/25 Q2/26 Q3/26F YoY %KH 9T Co sé du phéng / diém can theo doi

Q2 ¢6 2.906 ty déanh gia lai khoan dau tu khi hop nhat kinh
doanh, du phong chi 503 ty nh& hoan nhap ching khoén dau tu
nén Q3 giam QoQ. Thu nhép l&i thuan Q2 +35%, NIM 3,03%; tin
dung Q2 +0,2%, chi phi hoat déng +40%.

NIM 2,9% (+36 bps so v&i Q1) va thu hdi ng dan dat; NPL 1,20%,
bao phu gidam tir 167% vé 134%. Chua gém i ban VietinBank

]

vCB 9.020 14.542 11.858 +31,5% -18,5% 97%

. . . + % -6,1% o .
16 8.449 11740 11.025 +30,5 61 Tower. Khong cong bd ké hoach Igi nhuan 2026; 9T udc bang
92% LNST c6 déng me 2025.
Tin dung riéng Ié +24,6% YTD nhung huy déng +22,7%, chiing chi
VPB 7.275 8.385 9.131 +255% +8,9% 74% tién glri gép 2,3 1an: NIM thu hep vé 5,1%, CASA 11,5%. FE Credit

da c6 lai trd lai; VPBankS phu thudc thanh khoan.

NIM 4,16%, thu nhap |4i thuan +37% trong Q2; thu ngoai |di giam
& moi mang; ng nhém 5 +60% YTD la diém can theo dbi.

=
w
L]

5.571 8.229 8.121 +458% -1,3% 78%

Thu nhép lai thuan Q2 +18,8% khi NIM hoi phuc tir 1,96% Ién
2,18%; thu héi ng da x(r ly tang manh. NPL 1,83%, bao phu 76%,

5.953 8.146 7.683 +291% -5,7% — thap nhéat Big-4, nén du phong khé gidm; du phéng dua vao thu
h6i ng tiép tuc cao. Khong céng bé k& hoach Igi nhuan 2026; 9T
udc bang 76% LNST ¢ dong me 2025.

Thu nhép 13i thudn Q2 +16,5%, cao nhat 8 quy; NIM phuc hoi Ién
4.281 4.292 4800 +121% +11,8% 75% 3,0% tir ddy 2,8%; tin dung +8,6% YTD. Cai thién tiép phu thudc
chi phi chirng chi tién guri; can theo déi ng nhom 2.

>
[}

C

Tin dung +20,6% YTD. Q2 c6 & m6t [an tir ndng s& hiru Ching
khoan HD. Ng nhom 2 g&p doi trong Q2 (15,5 1én 31,0 nghin ty),
nhém 5 gap doi so véi dau nam, bao phi 50%; du phong gia dinh
du phong tiép tuc cao.

Thu phi dich vu TH +277%; tin dung chi +7,2% YTD. Dy phong da

2.607 3.603 3.829 +469% +6,3% 79% gom lai ban 50% SHBFinance con lai cho Krungsri; giao dich da
hoan tat ban giao trong thang 9.

I
(=}
W

3.647 5.555 4.664 +279% -16,0% 65%

(2]
o]

Thu nhap 1ai thuan gan nhu di ngang vi chi phi von tang; thu phi
Q2 +125% khé 1p lai; du phong +68% khi ng xau +21% YTD.

Nén Q3/2025 thap. Thu phi Q2 +168% (Q1 chu yéu phi thanh
1.625 1.905 1.953 +202% +2,5% 66% todn); tin dung +4,9% YTD; dy phong +102% do d&y nhanh xur ly
ng; du dia tang tr thu h6i 2.000-3.000 ty ng d& xur ly.

-
i
==}

2.762 2.521 2789 +1,0% +10,6% 63%

<
@

Du phong Q2 gép 5,5 Ian cung ky, NPL 7,54%, bao phti 57%. Phi
dich vu Q2 3.202 ty chu yéu ghi nhan giai doan dau lién két hé
sinh thai, nira cudi nam du kién chi con 50-70%. Tai co ciu can
thém 1-2 nam, dau gid 32,5% c6 phan tai VAMC c0 thé Iui.

STB 2.901 1.347 1.613 -44,4% +19,8% 70%

Nhom o o Dong gop 15,4 diém % vao tang trudng gop; ty trong 53%
(11 ma) 54.091 70.265 67.466 +24,7% 4,0% LNST Q3F

Diém can theo d6i: BID phu thudc vao thu hoi ng da xu ly trong khi ty 1é bao phd da giam vé 76%. VCB c6 Q2 dugc kéo bai
khoan dénh gia lai khi hgp nhat kinh doanh va du phong thap; du phdng gidam 18% so véi quy trude da phan anh diéu nay. STB
la m3 b4t dinh nhat vi mic du phong Q3 chua ré va phi dich vu du kién giam. CTG c6 thé ghi nhan 13i ban VietinBank Tower
chua nam trong du phéng; du phéng SHB da gém |di SHBFinance (hoan t4t ban giao thang 9).

Don vi: ty ddng, LNST c6 déng céng ty me hop nhat. %YoY/%QoQ tinh tir s6 liéu chua lam tron. %KH 9T = (6T/2026 + Q3/2026F)/k€ hoach 2026
quy vé LNST c6 déng me; "-" khi doanh nghiép khéng céng bd ké hoach lgi nhuén (BID, CTG).
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4.2 Bat dong san

Sau ma bat déng san (VHM, VIC, VRE, VPL, KDH, NLG) dy bdo 17,1 nghin ty (+153% YoY nhung giam 50% QoQ), déng gdp 11,9
di€ém % tang trudng cta danh sach va gan nhu toan bé 1a VHM va VIC. So sanh cung ky khéng twong duong vi nén Q3/2025 thap
(VIC chi 640 ty khi 16 VinFast con dugc hop nhat; VHM 4.184 ty, thadp hon nhiéu binh quan céc quy khdac), con so sanh quy trude
khong tuong duong vi Q2/2026 c6 khoan bat thuong (VIC I&i ban VFTP 12,5 nghin ty; VHM ghi nhan 1én tir ban buén). Thi truong
chung yéu hon: theo céc khao sat thj truong, ty 1é hap thu so cap TH thap hon nhiéu nam 2025 va gia thir cap Ha N6i giam nhe; 13i
suat cho vay binh quan hé théng tang Ién 9,48%.

Q3/25 Q2/26 Q3/26F Co sd du phéong / diém can theo d6i

Q2 dat 22,7 nghin ty, phan 1én nha ban budn dy an (bién gép Q2
4184  22.683 9.503 +1271% -58,1% 104% 68,6%). Q3 phu thudc thai diém ky giao dich ban budn, 1a bién
s0 kho du bao nhat trong danh séch.

Q2 c6 13i 12,5 nghin ty tir ban VinFast San xuat (VFTP). Q3
640 8.712 4810 +651,3% -44,8% 78% khong con khoan nay, nhung VFTP khéng con hgp nhét nén 16
mang céng nghiép giam; nén Q3/2025 chi 640 ty.

<
=

H

<

Q2: doanh thu cho thué +10%, |1ap day 88,6%; thu nhap tai chinh
1.376 1.609 1.664 +20,9% +3,4% 91% tir cho vay va tién gui trong tap doan déng gop 1én; Vincom
Plaza ban Phuong khai truong thang 8.

<
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m

Q3 la mua cao diém ndi dia, khdach quéc té 8T +14%; nén
169 672 741 +337,7% +10,3% 97% Q3/2025 chi 169 ty. Luvuy Q1 va Q2 déu c6 thu nhap tai chinh
hoac thu nhap khac khong thuéc hoat dong 16i.

<
h
-

Q2 gan nhu toan b dén tlr doanh thu tai chinh 906 ty, chd yéu
tlr gidm s& htru Binh Trung Mdi; khong tinh hoat déng tai chinh,
kinh doanh 16 khodng 52 ty. Q3 chi ban giao nét thap tang
Gladia; Gladia Heights du kién ban giao tir Q4/2027.

KDH 236 752 186 -21,1% -75,3% 86%

Ban giao Sol Garden, Southgate va Can Tho; phan I6n ban giao
NLG 146 55 171 +17,2% +209,7% 41% céac du an I16n (An Zen, Elyse, Mizuki, Izumi) du kién roi vao Q4
nén Q3 van mong.

Nhom 0 0 _ Dboéng gop 11,9 diém % vao tang trudng gop; ty trong 14%
(6 m3) 6.752 34.482 17.075 +152,9% 50,5% LNST Q3F

DPiém can theo doi: VHM Ia bién sé I6n nhat cua ca danh sach vi lgi nhuan quy phu thudc vao s6 giao dich ban budn dugc ky;
du phéng 9,5 nghin ty gia dinh nhip ky chdm hon Q2. KDH va NLG c6 lgi nhudn Q3 mdng vi di€ém roi ban giao va chuyén
nhuong von don sang Q4.

4.3 Chirng khoan

SSI du bao giam 22% so cung ky va VCK giam 3,5% khi thanh khoan thi truong giam manh. Gia tri giao dich binh quan HOSE
Q3/2026 chi 14,0 nghin ty méi phién (gidam 23% so vd&i Q2 va 62% so cung ky), VN-Index gidm 4,9% trong quy, kh&i ngoai ban rong
18,1 nghin ty. Du ng margin toan thi truong cudi Q2 & murc ky luc, khoang 450 nghin ty, nhung thanh khoan giam gay &p luc 1én ca
moi gidi va cho vay ky quy; bé dém chinh la danh muc tai san thu nhap cé dinh.

Q3/25 Q2/26 Q3/26F YoY QoQ %KH 9T Co sé du phéng / diém can theo d6i

Gia tri khép Iénh HOSE Q3 giam 62% so cung ky, gay ap luc 1én ca
mdi gidi va cho vay ky quy; danh muc tai san thu nhép cd dinh
dong gdp 6n dinh, bl mot phan. Nén Q3/2025 la quy thanh

khoan dinh.

Ssi 1.475 1.231 1.145 -22,4% -7,0% 78%

Thi phan moi gigi HOSE s6 1 nhung giam con 12,61% trong Q2
(-2,71 di€ém % so v&i Q1) do canh tranh va gidm phi; von mai tr

s 12y Do EE U IPO va ty doanh chd yéu tai san thu nhap c¢d dinh gitr lgi nhuén
gan di ngang.

Nhoém o 5 ) , e o a s o Ao D o

(2 ma) 2.602 2.335 2.232 -14,2% -4,4% — Doéng goép -0,4 diém % vao tang trudng gop; ty trong 2% LNST Q3F

Piém can theo dbi: SSI duoc gia dinh c6 danh muc thu nhap ¢ dinh (ching chi tién gui, tréi phiéu) déng gop 6n dinh, bu mot
phan cho moéi gigi va margin giam; mirc gidam 22% chu yéu do nén Q3/2025 la quy thanh khodn dinh. VCK gan di ngang nho
von IPO va danh muc thu nhap 6 dinh; rdi ro 1a thi phan moi gidi ti€p tuc giam.

Don vj: ty ddng, LNST c6 déng céng ty me; %YoY/%QoQ tir s6 chua lam tron.
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4.4 Dau khi — Nang lugng

BSR, GAS, PLX du bao 11,0 nghin ty (+171% YoY, giam 32% QoQ). Brent giao ngay binh quan Q2 la 103,3 USD/thuing, ha vé 83,8
trong thang 7 va 91,1 trong thang 8 réi vot Ién 113,8 trong thang 9 do céng thang dia chinh tri tai Trung Dong; binh quan Q3 la
96,2, thap hon Q2 khoang 7%. Gid thé& gidi binh quan thang 9 theo B& Cong Thuong: diesel 167,9 USD/thung (+8% so véi thang 8),
RON95 136,7 (+19%). BSR hudng lgi tir chénh Iéch san phdm van cao va ton kho Ién gid; GAS giam so v&i quy trude vi gid binh
quéan Q3 thap hon Q2; PLX hudng lgi khi gia tang dan tir cudi thang 7.

Q3/25 Q2/26 Q3/26F YoY %KH 9T Co s6é du phdng / diém can theo doi

Chénh léch gia diesel thé gidi va Brent (TCBS Research tinh theo
s0 B6 Cong Thuong) khodng 54 USD/thung trong thang 9, thap
hon muc khodng 64 cla thang 8 nhung van cao; Brent téng
manh trong thang 9 cé lgi cho ton kho; khong cé dot bao dudng.

BSR 908 7.666 6.568 +623,7% -14,3% 1.041%

Bién gop Q2 18% nhiéu kha nédng la dinh; Brent giao ngay binh
quéan Q3 thap hon Q2 khoang 7% nén giam QoQ. GAS udc LNTT
8T khoang 14,5 nghin ty (+26%), turc riéng thang 7-8 khoang 3,3
nghin ty; nén Q3/2025 c6 bién gop 11,5%.

GAS 2.549 5.860 3.684 +445% -37,1%  142%

Q2 cé hoan nhap du phong gidm gia ton kho dé trich trong Q1
(bién gop Q2 5,6%, Q1 3,7%) nén Q3 giam manh; gia thé gidi giam

PLX 611 2.800 779 +276% -72,2%  122% dau thang 7, ting dan tir cudi thang 7 va tdng manh trong
thang 9.
gh:n“;) 4.067 16.326 11.031 +171,2% -32,4% - Péng gop 8,0 diém % vao tang trudng gop; 1y trong 9% LNST Q3F

Diém can theo do6i: BSR: crack spread diesel thang 9 thu hep vé khoang 54 USD/thung (thang 8: 64), bu lai Brent tdng manh
trong thang tao 1di ton kho. PLX: gia diéu hanh ky 24/9, ky cudi ctia Q3, gidm sau dinh ky 17/9 (diesel -5%) nén phan hang
nhap gia cao gitra thang 9 cd thé phai trich du phong giam gid; Nghi dinh xdng ddu méi, néu dugc ban hanh, chi tac dong
tor Q4.

4.5 Thép - Vat lieu — Khai khoang

HPG, GVR, MSR du bao 9,9 nghin ty (+67% YoY, giam 3% QoQ). HPG tdng manh san luong (thang 7 +66% YoY) nhung gid HRC noi
dia giam qua céc ky giao thang 7-9 va than cdc tang ép bién gop; HPG (giao thang 10) va Formosa (giao thdng 10-11) d3 téng
gid, ho trg Q4. MSR huédng gid APT Rotterdam quanh 3.000 USD/mtu, gap khoang 6 Ian binh quan 1H/2025, va gidy phép nang
cong suat tlr Q3. GVR hudng gia cao su TSR20 trén SGX cao nhat nhiéu nam nhung loi nhuan quy phu thudc thu nhap tir dat.

Q3/25 Q2/26 Q3/26F QoQ %KH 9T Co s& du phéng / diém can theo doi

Thang 7 ban 1,4 triéu tan (+66%), HRC 708 nghin tan. Gia HRC
noi dia gidm qua céc ky giao thang 7-9 (Formosa giao thang 9:
522 USD/tan CFR), than cGc tang nén bién gop du kién vé
khoang 16-17% (Q2: 19%).

APT Rotterdam quanh 3.000 USD/mtu trong Q3, gap khoéng 6
[an binh quan 1H/2025; doanh thu 8T 21.013 ty (gap 5,1 lan

1.666 2.215 +42.810% +33,0% 72% cung ky); gidy phép 28 triéu tdn nang san lugng tir Q3; nén
Q3/2025 xap xi 0. K& hoach nam 2026 diéu chinh thang 9:
LNST 233 triéu USD.

HPG 3.988 6.371 5.950 +492% -6,6% 98%

=
Fe)
o

Gia cao su xuat khau 8T +12%; mot sé cong ty tai Tay Nguyén
gidm san lugng do bénh rung 1a. Lgi nhuan khac 1H 2.094 ty
(dén bu dat, thanh ly cay), bang 36% LNTT, kho 1ap theo quy;
khong gia dinh khoan dén bu mai trong Q3.

GVR 1.897 2.163 1.688 -11,0% -22,0% 124%

Nhém o _= A9 _ Dong gop 4,6 di€ém % vao tang trudng gop; ty trong 8%
(3 ma) 5.891 10.200 9.853 +67,3% 3,4% LNST Q3F

Piém can theo ddi: HPG gia dinh san lugng bu dugc gia giam: gia HRC ky giao thang 9 da giam tiép, trong khi san lugng gang
I6ng Dung Quét thang 8 dat 1 triéu tan (+65%); néu tiéu thu thang 8-9 thap hon gia dinh, bién gop c6 thé dudi 16%. GVR khéng
gia dinh khoan dén bu dat mai trong Q3; néu co, lgi nhuan sé cao hon.

Don vi: ty déng, LNST cé déng céng ty me; %YoY/%QoQ tur s6 chua lam tron.
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4.6 Tiéu dung — Ban le

MSN, MCH, MWG, VNM, FRT du bdo 11,6 nghin ty (+57% YoY, +2% QoQ). Nén tiéu dung thuan lgi: t6ng mdrc ban 1é hang hda va
dich vu 8T +13,3% danh nghia (+7,6% thuc), thang 8 +14,9%; khach quéc t€ 8T +14,4%. MSN dan dat nhd vonfram (MSR) va
WinCommerce, khéng cé khoan bat thudng; MWG c6 doanh thu thang 8 ky luc; MCH va VNM téng trudng mét dén hai chir sé
th@p; VNM hudng lgi tir chi phi nguyén liéu thuén lgi, MCH chiu thué suéat hiéu dung cao hon.

Q3/25 Q2/26 Q3/26F YoY %KH 9T Co s& du phéng / diém can theo doi

Khong c6 khoan bat thuong; dong luc 1a MSR, WinCommerce,
MCH va TCB. TCBS Research uéc k& hoach nam 2026 diéu chinh
o o o, thang 7 cla Masan tuong tng gia vonfram ntra cudi nam chi
— 1.209 8125 3.757 +2108% +20.2% 102% khoang mot nira hién tai; TCBS Research gitr gia di ngang nén |ai
MSR dong gop cao hon. 6T cong Q3F dat 8.128 ty, vuot ké hoach
diéu chinh (khoang 8.000 ty LNST c6 d6ng me).

Q2 1a mua cao diém nén giam so vdi quy trudce la binh thudng.
2.527 3.167 2.825 +11,8% -10,8% 86% Bién gdp Q2 43,5% (+170 bps) nhd co cdu san pham va chi phi
nguyén liéu thuan lgi; ndi dia +6,5%, nudc ngoai +39%.
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Doanh thu thang 8 ky luc 18.037 ty (+36%), Bach Hoa Xanh +52%;
8T dat 70% k& hoach doanh thu. Q3F thap hon Q2 du doanh thu
1.771 3.303 2.689 +51,8% -18,6% 96% cao hon: iPhone bién I4i thdp hon may tinh, laptop (nhém hang
dan dat Q2), va chu ky iPhone 18 chi yéu déng gop tir cudi Q3
va Q4.
Nén Q3/2025 thap (LNST giam 19% do giam tén kho kénh phan
o o o, Ph6i). Doanh thu 8T +15% theo udc tinh cia Ban diéu hanh: thyc
. . . +21,6% +38,5% % e . -
McH 1.676 1471 2.038 21,6 385 69 pham tién Igi +21,3%, CHIN-SU +15,7%, Nam Ngu +22,4%, d6
udng déng chai +9,5%; thué suat hiéu dung tang.
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Long Chau tiép tuc ma rong mang luéi va la déng luc tang

+ % -83% % X . . ; N
FRT 219 341 313 431 83 100 trudng chinh; FPT Shop bién méng trong mua iPhone.

7.401 11.408 11.622 +57,0% +1,9% - DPoéng gbp 4,9 diém % vao tang trudng gop; ty trong 9% LNST Q3F

Piém can theo d6i: MWG: du phdng thap hon Q2 (3.303 ty) Ia do co cdu san pham, khéng phai sirc mua; ty trong iPhone so Véi
may tinh, laptop trong doanh thu thang 9 sé quyét dinh bién gop quy. MSN: du phéng cao hon k& hoach ndm 2026 diéu chinh
thang 7 ctiia Masan chu yéu do khac biét gia dinh gia vonfram; thuc t&€ APT Rotterdam gilr quanh 2.900-3.100 USD/mtu su6t
Q3 (da tang chirng lai tlr thang 8) nén rdi ro gia trong quy thap, rii ro chuyén sang Q4.

4.7 Cong nghé

FPT du bdo 2.693 ty (+10,6% YoY, +4,9% QoQ). LNST cé déng me thang 7 khoang 830 ty, thang 8 khoang 876 ty (8T +13%); dich
vu CNTT nudc ngoai 8T +13,8% vdi Nhat +20,8%; trong 7T, EU +40% bu cho My +5,8% va APAC giam 6,1%; ky md&i +28%; mang
Al/Data +60%; thué suét hiéu dung Q2 theo BCTC 11,7%.

Q3/25 Q2/26 Q3/26F YoY QoQ %KH 9T Co s& du phéng / diém can theo doi

LNST c6 déng me thang 7 khoang 830 ty, thang 8 khoang 876 ty;
dé dat du phong 2.693 ty, thang 9 can khoang 987 ty, phu hop
mua vu cudi quy. Nhat +21% (8T); EU +40%, My +6%, APAC gidm
6% (7T); thué suat hiéu dung Q2 11,7%.

FPT 2.435 2.568 2.693 +10,6% +4,9% 83%

Piém can theo dbi: hai thang dau quy chay khoang 850 ty mdi thang, thang 9 thudng cao hon nh& két chuyén du an cudi quy.
Bién s& con lai la thi trudng My va thué suat hiéu dung.

Don vi: ty déng, LNST cé déng céng ty me; %YoY/%QoQ tur s6 chua lam tron.
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4.8 Hang khong - Cang va van tai bién

VJC, ACV, GMD, PVT du béo 4,4 nghin ty (+20% YoY, giam 6% QoQ). Hang khong: khach qudc té€ thang 8 +18% nhung ndi dia 6T
chi +0,3%; Jet A-1 Singapore thang 9 khoang 180—190 USD/thung, tdng khoang 25% so vdi thang 8, ép bién van tai. VND tang gia
khoéng 1,2% so v&i USD trong Q3 tao 13i ty gia cho ng USD (VJC), trong khi JPY/VND tang khoang 2% tao 16 ty gid cho ACV. Cang
va van tai bién: xuat khdu 8T +22%; trong 6T, Gemalink +35% nhung canh tranh tai Hai Phong kéo Nam Dinh Vii giam 9%; cudc tau
dau tdng manh trong Q3 do céng thang tai Trung Dong, hd trg PVT.

Q3/25 Q2/26 Q3/26F YoY %KH 9T Co sé du phong / diém can theo doi

JPY/VND téng khoang 2% trong Q3 gay 16 ty gia trén ng ODA
bang JPY, trong khi Q2/2026 va Q3/2025 déu c6 lai ty gia. Khach
qudc té thang 8 +18% nhung noi dia di ngang; Long Thanh dy
kién van hanh tir cudi ndm.

ACV 2.767 2.655 2.694 -2,6% +15%  180%

Q2 c6 doanh thu tai chinh 690 ty, chd yéu I3i thodi von (CJ
Logistics Holdings VN, United Food), nén Q3 giam manh so véi
quy trudce. Trong 6T, Gemalink +35% nhung Nam Dinh Vi giam
9% do canh tranh tir bén mai.

(2]
o

315 1.124 591 +87,5% -47,4% 117%

Q2 lgi nhuan dén tir doanh thu ban va thué lai tau bay 12.156 ty.
Jet A-1 Singapore thang 9 khoang 180-190 USD/thling, ting
khoang 25% so véi thang 8; VND tang gia khoang 1,2% trong Q3
hé trg 13i ty gid; mic +77% phu thudc lich nhan tau.

vJC 319 334 566 +773% +69,6% 101%

Q2 13i ky luc 579 ty nh& doi tau ma rong (68 tau sau khi nhan
thém tau hang roi thang 8) va gid cudce tang manh do cang thang
tai Trung Déng. Cudc tau dau Q3 con cao hon Q2, nhung phan
I6n d6i tau chay hop déng dinh han nén chi hudng mot phan; chi
phi bao hiém rui ro chién tranh va khau hao tang. Nén Q3/2025
khong c6 lai ban tau.

PVT 263 579 545 +1069% -5,8%  146%

Nhom

(4 m3) 3.665 4.691 4396 +19,9% -6,3% - Dong gbp 0,8 diém % vao tang trudng gop; ty trong 3% LNST Q3F

Piém can theo dbi: VJC +77% gan nhu phu thuéc doanh thu ban va thué lai tau bay, ma lich nhan tau chua dugc xac nhan.
ACYV chiu 16 ty gia khi JPY/VND tang khoang 2% trong Q3 (166,9 1én 170,3). GMD quay V& lgi nhudn cot 16i sau quy cd |&i thodi
von. PVT hudng gia cudce cao nhung chi phi bao hiém rdi ro chién tranh tang.

Don vj: ty ddng, LNST c6 déng céng ty me; %YoY/%QoQ tir s6 chua lam tron.

5. YEU TO cO THE KHIEN KET QUA LECH DU PHONG

Tl cac tin hiéu cong khai, TCBS Research liét ké 7 ma c6 kha ndng cao hon va 6 mé co rui ro thap hon du phdng. Day khong phai
khuyén nghi ma |a danh sach bién sé can quan sat khi két qua dugc cong bé.

KHA NANG CAO HON DU PHONG

Ma Ly do Tin hiéu can quan sat
cTG L&i chuyén nhugng VietinBank Tower néu hoan tat va hach toan trong Q3; du phéng Coéng bé hoan tat giao dich; thuyét minh
I chua gém, gid tri giao dich chua cong bé. thu nhap khac

Chénh léch diesel va Brent thang 9 van khoang 54 USD/thung; Brent giao ngay tdng .., ... 0 B
BSR tir binh quan 838 (thang 7) Ién 113,8 USD/thung (théng 9) tao Ii ton kho. S Mo el eltyer sen g
MWG Doanh thu thang 8 ky luc, Bach Hoa Xanh +52%; ban Ianh dao dinh hudéng loi nhuédn  Doanh thu théng 9; ty trong iPhone so
— ntra cudi ndm bang nira dau (6.112 ty). vGi may tinh
HDB Tin dupg +20,6% YTD; néu dy phong khéng tang nhu gia dinh, lgi nhuan sé vuot Tin dung cu6i Q3; chi phi dy phong
- du phéng.
VHM Giao dich ban budn ky trong Q3 nhiéu hon gia dinh; gia tri ban hang chua ghinhdn  Doanh thu tai chinh; chuyén nhuong
— doanh thu cudi Q2 con Ion. cong ty du én
GVR Dén bu thu hdi dat hodc thanh ly cdy ghi nhan trong Q3; du phong chua gém. Thu nhap khac trong BCTC
PVT Cudc dinh han 1 nam tau Aframax 1én 79.000 USD/ngay cudi thang 9; phan hop Doanh thu van tai; gia thué dinh han

déng dao han trong quy tai ky & mat bang nay sé day lgi nhuan cao hon du phéng.
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5. YEU TO CO THE KHIEN KET QUA LECH DU PHONG (TIEP)
RUI RO THAP HON DU PHONG

PLX

Brent giao ngay binh quén Q3 thap hon Q2 khodng 7% va mua mua giam huy déng

khi cho dién.

Du phong dua vao thu hoi ng da xur ly tiép tuc cao; ty 1& bao phd d& giam tir 100%

V& 76%, ng xau +31% YTD.

NPL 7,54%, ty 1& bao phd chi 57% nén du phong Q3 c6 thé van cao; phi dich vu nira

cudi ndm du kién chi con 50-70% muc Q2.

Jet A-1 thang 9 tédng khoang 25% so vdi thang 8; Igi nhuan phu thuéc bén va thué lai

tau bay, lich nhan tau chua xac nhan.

JPY/VND tédng khodng 2% trong Q3 gay 16 ty gia chua thuc hién, udc khoang 200 ty

theo d6 nhay ctia TCBS Research, thay cho l4i & Q2 va Q3/2025.

Tin hiéu can quan sat

S0 liéu 9 thang cong b gitra thang 10;
san luong LNG

Thu nhap khéc tir thu hdi ng; chi phi
dy phong

Du phong; phi dich vuy; tién d6 dau gia
¢6 phan tai VAMC

Doanh thu thuwong mai tau bay; gia
nhién liéu

L6 ty gia trong chi phi tai chinh

Gid thé gigi tdng manh dén ky 17/9 roi gidm & ky 24/9 (diesel -5%), ky diéu hanh

cudi ctia Q3; phan hang nhép gia cao gilra thang 9 c6 thé phai trich du phong giam

gia tén kho.

PO NHAY MOT BIEN CUA CAC MA NHAY NHAT

Du phong giam gia tén kho trong BCTC

D6 nhay (udc tinh)

Dién bién dén cudi thang 9

BSR

HPG

GAS

Ngan hang

ACV

vJcC

MSR, MSN

SSI, VCK

Crack spread
diesel,
xang Singapore

Gia ban HRC,

thép xay dung

Brent, gid LPG CP

NIM

JPY/VND

Jet A-1
va USD/VND

APT vonfram

Thanh
khoan HOSE

Moi 1 USD/thuing tuong (ing 300-380 ty LNTT
mdi quy (s&n luong 14-15 triéu thung), udc tinh
clia TCBS

M6i 1% gia ban tuong (rng 550 ty lgi nhuan gop
moi quy (doanh thu 55 nghin ty), udc tinh
clia TCBS

Gia ban khi neo theo dau trong khi chi phi dau
vao tuong doi cd dinh; Q2 (Brent giao ngay
103,3) cho bién gdp 18% so véi 11,5%

6 Q3/2025

Moi 10 bps NIM tuong (rng 2-4% thu nhép &i
thuan méi quy ty quy mé; chi phi huy déng binh
quén hé thdng +35 bps so vagi Q2

Moi 1% JPY/VND tuong (rng 100 ty 13i hoac 16 ty
gia chua thuc hién (du ng ODA JPY 10.300 ty),
udc tinh ctia TCBS

Nhién liéu la khoan chi phi I6n nhat cla van tai
hang khéng; VND tang gia 1,19% trong Q3 tao lai
ty gia trén ng thué tau USD

K& hoach ndm 2026 diéu chinh thang 9 cua
MSR (LNST 233 triéu USD) tuong tng LNST nira
cudi nam gap khoang 1,8 [an nira dau; TCBS
Research gilr gid APT di ngang

Phi moi gidi ty 1é thuan gia tri giao dich; gid tri
giao dich Q3 14,0 nghin ty moi phién (giam 23%
so Véi Q2, 62% so cung ky)

Binh quan thang 9 (B6 Cong Thuong): diesel 167,9
(+8% so vdi thang 8), RON95 136,7 USD/thung
(+19%); chénh léch diesel va Brent thu hep tir
khoang 64 xudng 54

Ky giao thang 9 giam tiép (Formosa -8 USD/tan, con
522 USD/tan CFR); HPG (giao thang 10) va Formosa
(giao thang 10-11) d4 tang gia

Brent giao ngay binh quan thang 7 83,8, thang 8
91,1, thang 9 113,8; binh quan Q3 96,2 (-7% so
véi Q2)

Théng 9: VPBank, LPBank, Sacombank nang |3i suat
niém yét, phd bién 0,2-0,4 diém %; qua dém lién
ngan hang |én 7% (21-22/9) roi vé khoang 1%
(26/9) sau khi NHNN bom thanh khoan

JPY/VND (VCB ban) tir 166,9 1én 170,3 (30/6—29/9),
khoéang +2%

Jet A-1 Singapore binh quén thang 8 khoang 148,
thang 9 khoang 180-190 USD/thung (+25%)

APT Rotterdam 2.900-3.100 USD/mtu (24/9), di
ngang tlr thang 6; gid ndi dia Trung Qudc gidm

Gia tri giao dich binh quan phién HOSE: thang 8 14,2,
thang 9 13,3 nghin ty (-6%)

Dé nhay la ude tinh don gian tor quy mé doanh thu, san luong hodc du no céng bé, chi d€ dinh hudng mic dé.
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6. DINH GIA TUONG POl SAU KHI CAP NHAT DU PHONG Q3

Thay Q3/2025 bang Q3/2026F trong lgi nhuan trugt 4 quy, P/E trung vi cia 35 ma giam tir 11,6x xuéng 11,0x. Trong quy, gia cd
phi€u phan I6n di nguoc da Igi nhuan: 22/35 ma giam gia du 29 ma téng loi nhuan. Géc phan tu loi nhuén tang nhung gid giam
gdém phan 16n ngan hang trong danh séch (VCB, CTG, BID, MBB, VIB, SHB) clung FPT, HPG, MWG, VHM, VRE. Nguoc lai BSR, MSR,
PVT, GAS, HDB, VPB, FRT da tdng gia cung chiéu lgi nhuan. So vdi trung binh 3 nam, P/E ctia VCB, BID, CTG, HPG, FPT, MWG, VNM
thap hon 15-66%; LPB, MCH, ACB cao hon. Day |a so sénh tuong dgi d€ dinh vi, khdng phai gia muc tiéu hay khuyén nghi.

B Pa lgi nhuan Q3 va dién bién gia trong quy: diéu gi da dugc phan anh?
DA: ngédn hang - dé dam: bat déng san - xam: nhom khac. VN-Index -4,9% trong Q3

+50%

+40%

+30%

+20%

+10%

+0%

-10%

-20%

Bién dong gia c6 phiéu trong Q3/2026 (30/06—-30/09)

-30%

B P/E sau khi thay Q3F so véi trung binh 3 nam (%)
Nhén: P/E sau Q3F / P/E TB 3 ndm; 4m = thap hon TB

LN giam - gia tang

LN giam - gia giam

-50% -25%
Tang trudng LNST c8 dong me Q3/2026F YoY (P trén +125%: VHM +127%, MSN +211%, BSR +624%, VIC +651%, MSR +42.810%)
Ngubn: TCBS Research (gia diéu chinh)

KDH (10,1x / 41,5x)
HPG (6,8x / 19,7x)
MWG (9,9 / 26,8x)
BSR (6,2x / 14,1x)
NLG (16,4x / 30,0x)
FPT (11,6x / 20,0x)
ACV (12,7x / 20,8x)
GVR (19,6x / 30,1x)
SSI (13,5x / 20,4x)
VRE (7,3x / 11,0x)
VPB (7,4x / 10,7x)
CTG (5,5x / 7,8x)
GMD (11,9 / 16,0x)
BID (8,2x / 10,9x)

+0%

-76%
-66%
-63%
-56%
-45%
-42%
-39%
-35%
-34%
-33%
-31%
-30%
-26%
-25%

LN tang - gid da tang

o
MSR »
BSR>.
.FRT
o
PVT
VPB GAS
® - o GMD
([ ] HDB ViCc P'.
PLX
_____________ o-FEr e
.MBB MSN »
VCB o A ° °
BID MWG VJC
[ ]
HPG VHM > @
° cre ° VPL >
NLG [ ]
LN tang - gia giam (chua phan danh)
+25% +50% +75% +100% +125%

B P/E sau Q3F so véi trung binh 3 nam (tiép)
Khéng gébm 8 ma, xem chui thich bén dudi

VCB (10,9x / 14,1x)
SHB (4,6x / 5,9%)
PLX (13,6x / 17,5x)
PVT (7,2x/ 8,8x)
VHM (6,6x / 7,8x)
VNM (11,0x / 13,0x)
VIB (6,4x / 6,9x)
MBB (6,1x / 6,4x)
HDB (6,8x / 7,0x)
GAS (14,3x / 14,2x)
ACB (7,6 / 6,6x) +15%
LPB (11,6x/ 9,1x) +28%
MCH (24,7x / 19,2x)

+28%

Ngudn: TCBS Research (P/E quy 2023Q3-2026Q2, vén hda 30/09/2026)

P/E = vbn hda 30/09/2026 / LNST cé déng me truot 4 quy (dén Q2/2026, va sau khi thay Q3/2025 bang Q3/2026F). Trung binh 3 nam theo P/E
cudi méi quy (loai gid tri m va trén 100). VGi STB (Q4/2025 16), VIC, VJC, VPL, MSR, FRT, MSN nén xem P/B thay cho P/E va khéng cd trong biéu

dé; VCK ¢ lich st niém yét ngan.
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PHUONG PHAP VA NGUON

Du phéng la udc tinh LNST ¢6 dong céng ty me hgp nhat Q3/2026 clia cac chuyén vién phén tich TCBS Research tai
ngay 01/10/2026; khong phai két qua thuc t€; cé thé thay dai khi co thong tin mdéi.

Tang trudng tinh tir s liéu BCTC chua lam tron (VND); hién thi lam tron ty déng. 9T/2026 uéc = 6T/2026 thuc té
+ Q3/2026F.

K& hoach nam theo nghi quyét DHDCD 2026 hoac k& hoach diéu chinh sau d6, TCBS Research téng hop va quy vé
LNST c6 dong me (LNST hop nhat x ty 16 LNST c6 dong me/LNST 6T/2026; LNTT x 80% x ty |& d6; MSN, NLG dung s&
cong bd & dong c6 dong me; ngudn: tai liéu DPHDCD, thong cdo doanh nghiép va béo chi tai chinh). BID, CTG khéng
cong bd sé ké hoach lgi nhuan.

Pinh gia: von hoa va gia diéu chinh dén 30/09/2026; P/E lich st theo quy do TCBS Research tinh.

Vi md, hang héa: Cuc Thang ké, NHNN, B6 Cong Thuong (gid thé gidi binh quén céc ky diéu hanh), HOSE, S&P Global
PMI, EIA (Brent giao ngay), IATA Jet Fuel Monitor, SMM va Fastmarkets (vonfram), Kallanish va Mysteel (thép),
TradingEconomics, Vietcombank. Cac chénh léch gia san pham va dé nhay do TCBS Research tinh.

Thong tin doanh nghiép: BCTC, cdng bd théng tin, tai liéu PHDCD, thong cédo va hop nha dau tu; bdo chi tai chinh. S6
liéu chi c6 mot ngudn béo chi dugc ghi rd 1a uwée tinh hodc da duoc lam mém.

© Techcom Securities | Tang 27, Tang 28 va Tang 29, Toa C5 D'Capitale, s& 119 Tran Duy Hung, Phudng Yén Hoa, Thanh phd Ha Néi |
Hotline: 1900 23 23 66 | www.tcbs.com.vn

DE khong bd 18 cac bao céo phan tich mai nhat tir TCBS Research, Quy khach vui long ddng ky dia chi email qua link sau: Pang ky.

Moi gbp y vé bédo cdo phan tich, Quy khach vui long gii vé dia chi research.feedback@tcbs.com.vn. Ching t6i xin chan thanh cam on.

Tuyén b mién trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS dénh gid la ddng tin cdy tai thoi diém phat hanh, nhung TCBS khéng bao dam tinh
chinh xdc hodc déy du. Cac nhan dinh phan dnh quan diém cda TCBS tai thoi diém phat hanh va cé thé thay doi.

Bdo cdo chi nham muc dich tham khao, khdong phai khuyén nghi dau tu. Nha dau tu tu danh gia va chiu trdch nhiém déi véi quyét dinh cua

minh. Hiéu qua trong qua khir khéng bdo dam két qua trong tuong lai; d3u tu luén cd rui ro, k€ ca mat vén.

Trong pham vi phap luat cho phép, TCBS khéng chiu trach nhiém déi vdi tén that phat sinh tir viéc st dung bdo cdo. Bdo cdo thudc so hiu
clia TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chap thuan bang vén ban.
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