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DANH MUC KHUYEN NGHI THANG 10/2026
Kinh gui Quy khach hang,
Théng 9/2026, VN-Index gidm 63,50 diém so vdi diu thang, xudng 1.768,62 diém, tuong ung gidm
3,47%. Thi truong diéu chinh trong boi canh bét én dia chinh tri tiép tuc dnh hudng dén gid ning
luong, loi suét trai phiéu Chinh phu ky han dai tdng va Fed chuyén sang ting Idi sudt. Thanh khoadn
binh quén dat gan 17.700 ty dong/phién, giam khoang 5,2% so vdi thang trudc, phan anh tam ly
thén trong cua nha dau tu. Dong tién tiép tuc phan hoa theo tung cau chuyén riéng; tan suédt mua
rong cua khéi ngoai cé cai thién nhung xét chung ca thang, khéi ngoai van ban rong.
Budic sang thang 10/2026, Agriseco Research cho rang I&i suét tiép tuc la bién sé vi mé trong tam,
trong khi két qué kinh doanh quy III sé dinh hudng su’ phén héa cla dong tién. Béng luc hé tro dén
tu: (1) Chinh sdch thic ddy diu tu céng, thu hut FDI nham thut hién muc tiéu tang trudng GDP t
10% tro Ién; (2) Viéc thuc thi ndng hang FTSE Russell tao nén tang thu hut dong vén trung va dai
han; (3) Mat bang dinh gid vdi P/E khoang 12,17 Idn, thdp hon trung binh 5 ném, md ra co hoi tai
cac doanh nghiép duy tri tang truong loi nhuan. Tuy nhién, lam phat con cao, ap luc ty gid va thanh
khoan trong nubc chua dbi dao cd thé han ché dur dia ndi Iong chinh séch tién té. Mua céng bé két
qua kinh doanh cing s€ lam ré nhiing thach thuc tu’ nén loi nhudn cung ky cao va chi phi vén gia
tdng. Do dd, Agriseco Research uu tién cac cé phiéu cd dinh gid hop ly, nén tang tai chinh ving,
trién vong loi nhudn quy III tich cut va kha ndng duy tri tdng trudng trong quy 1V: dong thoi thuc
hién giai ngén tung phan trong cac nhip bién dong cua thi truong.
Kinh chiuc Quy khach dau tu hiéu qua!

DANH MUC KHUYEN NGHI THANG 10/2026

bon vi: VNB/c8 phiéu

Gia dong
Tén doanh nghiép clra
(30/09/2026)
DHC | CTCP bong Hai BEn Tre 39.650 46.000 +16%
HPG | CTCP Tap doan Hoa Phat 20.150 23.000 +14%
HVN | Téng Cong ty Hang khéng Viét Nam 20.550 23.500 +14%
PHR | CTCP Cao su Phugc Hoa 33.550 38.000 +13%
PVS | TCTCP Dich vu Ky thuat Dau khi Viét Nam 33.500 38.000 +13%
TCB | NH TMCP Ky thugng Viét Nam 32.550 38.000 +17%
*Gig cat 16 tai nguéng 8% Ngudn: Agriseco Research
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Cap nhat doanh nghiép/Ludn diém dau tv

Lgi nhuan Q3/2026 ky vong tang truéng hon
30% svck: Gid gidy bao bi van duy tri & mét bang
cao, trong khi nhu cau tiéu thu dugdc hd trg bai hoat
ddng san xudt va xuét khiu. DHC da ch ddng du tri
nguén OCC gia thap du phuc vu dén hét Q3/2026,
qua dé gilp giam ap luc gid von trong ngan han. Tuy
nhién, khi gid ban gidy trong Q3 khdéng con ting
manh nhu nfa dau nam, du dia md& rong bién Igi
nhuan sé thu hep, nén tang trudng Igi nhuan nhiéu
kha nang dén tu viéc duy tri san lugng tiéu thu cao va
Igi thé nguyén liéu dau vao.

Cung cau nganh cai thién, hd trg gia ban trong
ngan han: Ngubn cung trong nudc da bét du thira
sau qua trinh thu hep cla cac cg sd san xuat nho,
trong khi nhu cau gidy bao bi ti€p tuc tang cung hoat
ddng san xudt hang hda va xudt khiu. Viéc mét s6
nha may tai Trung Qudc thuc hién bao tri giai doan
thang 8-10 cling gép phéan han ché ap luc ngudn
cung. NhG do, dau ra clia DHC dudgc ky vong duy tri
én dinh.

Nha may Giao Long 3 di vao hoat dong nam
2027 sé tao du dia tang trudng dai han: Du an
cd téng v6n dau tu 2.250 ty déng, cdng suét 390.000
tan/nam. Theo do, cong sudt toan hé thong du kién
sé tang gap doi sau khi Giao Long 3 di vao hoat dong.
Nha may sé san xuat ca testliner va kraftliner, trong
dé kraftliner cé gia tri gia tang va bién Igi nhuan cao
hon. DU an dong thdi dugc hudng uu dai thué dat
trong giai doan dau. Trong bli canh cac nha may hién
h{tru da hoat dong gan toi da cong suat, Giao Long 3
dudc ky vong trd thanh dong luc tang san lugng va
Igi nhuan chu luc cta DHC tur 2028 tra di.

Gia muc
tiéu

46.000

Upside

+16%
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Upside

% Ky vong LNST Q3/2026 tang khoang 40% svck
nhd san ludng cai thién: San lugng thép tiéu thu
du kién duy tri & mudc cao, trong dé HRC la dong luc
chinh vgi san lugng tang khoang 60% svck nhd cong
suat Dung Quat 2 dudgc khai thac hiéu qua. Bién Igi
nhuan gbép udc dat 17%, thap hon Q2 do gid ban
thép ha nhiét va Igi thé tur ton kho nguyén liéu gia
thdp giam dan. Tuy nhién, mat bang nguyén liéu
dang c6 xu hudng thuan Igi khi gid quang sdt & ving
thap nhat 04 tuan va gia than luyén coc giam khoang
6% tUr dinh thang 8, tao cd s cai thién bién Igi
nhuan tur Q4/26.

< Pong luc tir dau tu cong va nhu cau thép xay
dung: Dén gilra thang 9/2026, giai ngan dau tu
HPG cong dat khodng 540 nghin ty ddng, tucng ducng

CTCP Tap 52,9% ké& hoach. Viéc Thi tudng Chinh pha thic day

doan Hoa hoan thanh k& hoach trong 3 thang con lai c6 thé tao
Phat ddng luc day nhanh tién dé cac du an giao théng va
ha tang trong Q4/26, qua do gia tdng nhu cau thép
xay dung. VGi 36% thi phan thép xay dung trong
nudc va cong suat du kién dat 16 triéu tan/nam,
HPG c6 du dia nang san lugng khi thi trudng trong
nudc khdi sac.

< Pinh gid & ving hap dan: HPG hién giao dich
quanh P/B 1,23x, thdp hon khoang 1 dd Iéch chuan
so véi muc trung binh lich sit. Trong bdi canh nhu
cau thép ndi dia duy tri kha quan va chinh sach thué
chong ban pha gia do6i véi HRC Trung Qudc ti€p tuc
tao diéu kién thuén Igi cho s&n phdm trong nudc,
trién vong KQKD ctia HPG dugc ky vong duy tri tdng
trudng. Mat bang dinh gia hién tai phu hgp vdi chién
lugec ndm gilr cd phiéu trong trung — dai han.

2 23.000 +14%
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Upside

< Gia nhién liéu ha nhiét so véi Q2, hd trg thu
hep mirc 16: Gid nhién liéu Jet Al binh quén
Q3/2026 dat khoang 150-160 USD/thung, thap hon
khoang 15% so vdi Q2 (khoang 182 USD/thung).
Theo HVN, mdi 1 USD/thing bién dong gi& nhién liéu
tac dong khoang 300 ty dong chi phi/ndm, do dé mat
bang gia thdp han trong Q3 du kién gilip giam dang
k& chi phi nhién liéu so v6i Q2. Ching tbi ky vong
KQKD Q3 cai thién hon véi murc 16 thu hep so véi Q2,
nhd ap luc chi phi nhién liéu giam.

“* Nhu cau hang khong tang truéng tich cuc, dac
biét tu khach quoc té: Trong 872026, Vit Nam
don 15,9 triéu lugt khach quéc té, tang 14,4% svck,
hd trg nhu cdu di lai bdng dudng hang khdng. Thuc
t€ HVN cling dugc hudng Igi tur xu hudng nay khi
van chuyén gan 4,8 triéu lugt hanh khach qudc té

HVN

Tong Cong

3 ty Hang . . 23.500 +14%
" i trong 672026, tang 18,8% svck. Ve dai han, IATA du
khong Viet 4 nhu cau hanh khach tai chdu A — Théi Binh
Nam

Duong tang trudng binh quan kép 5,1%/nam dén
nam 2043, cing c6 trién vong hang khdng Viét Nam
- vén dang phat trién nhanh nhd nhdom trung luu.

“ Md@ rong ha tang hang khong tao thém du dia
tang cong suat: Trong trung—dai han, sén bay Long
Thanh dy kién dua vao khai thac tir cudi 2026, cung
véi k& hoach md réng mang Iudi san bay, sé bd sung
nang luc phuc vu va giam ap luc tai cac cang hang
khong I8n, dac biét la Tan Son Nhat. Viéc tang cong
suat ha tang tao diéu kién mg thém dudng bay qudc
t&, m& réng nang luc trung chuyén va tang du dia
khai thac cho cac dudng bay ndi dia, qua d6 ho trg
tang truéng s6 ghé cung Ung va san lugng hanh
khach clia cac hang hang khong, trong do cé HVN.

Agriseco — Cham lo gieo trong dong vén cda ban
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Upside

“+ KQKD Q3/2026 ky vong tang truéng tir ca 2
mang, udc tinh Igi nhuan tang khoang 70 -
80% svck:

» Hudng Igi tUr da tang gid cao su: Gia cao su binh
quan tiép tuc duy tri cao; 8T/2026, gia xuat khiu
binh quan cua Viét Nam dat 1.986 USD/tan, tang
12% svck. Gia ban cua PHR hién quanh 2.200
USD/tan, cé thdi diém Q3 dat khoang 2.600
USD/tan. Chung t6i ky vong gia cao su ti€p tuc
dugc hd trg bdi: (1) gid dau thé neo cao; (2)
ngudn cung giam do thdi tiét bat Igi tai Thai Lan,
Indonesia; va (3) nhu cau sam I6p cai thién. PHR
du kién tiéu thu khoang 36.000 tan ndam 2026,
vucot 4% ké hoach.

= Cac khoan tién dén bu dat KCN ky vong thuc day

PHR Igi nhudn: Lgi nhudn nira cudi 2026 clia PHR du
4 CTCP Cao su kién tdng manh nh& ghi nhan tién dén bu dat tai  38.000  +13%
Phuéc Hoa KCN VSIP III, Bic Tan Uyén 1. Giai doan 2026~

2027, PHR udc con khoang 3.600 ty dong tién
dén bu lién quan dén hai du an nay. Riéng ndm
2026, khoan thu udc dat khoang 1.600 ty dong,
trong d6 Q3 cd thé ghi nhan hon 500 ty dong.

» Theo dd, LNST ndm 2026 udc khoang 1.600 ty
dong, gap hon 3 lan svck; riéng nira cubi nam
khoang 950 ty dong, gap 2,8 lan svck.

“* Room ngoai ky vong dudc md lai trong
Q4/2026: PHR sé to chic PHDCD bat thudng
ngay 16/10 t&i day dé€ loai bo hai nganh nghé han
ché s& hiru nudc ngoai gobm ban |é xang dau va
truyén tai, phan phdi dién. Sau khi hoan tat tha tuc
phap ly, room ngoai ¢ thé dugc ndng tir 0% trd lai
t0i da 49%, qua do cai thién kha nang ti€p can cla
dong vén ngoai va thanh khoan ¢ phiéu.

Agriseco — Cham lo gieo trong dong vén cda ban
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Upside

< LNST cua co dong cdng ty me Q3/2026 du bao
tang truéng tir 20-25% so vdi cung ky nha: (1)
Mang Cad khi va Xay 13p la dong luc chinh khi cac du
an L6 B - O Mén va Lac Ba Vang budc vao giai doan
thi cdng cao diém; (2) Mang dich vu ky thuat dau khi
hudng Igi khi hoat dong tham do - khai thac ngoai
khai s6i dong haon va (3) Vi thé tién mat rong khoang
15,3 nghin ty ddng cung mdc don bay thdp (ng
vay/VCSH chi 0,12x) ky vong giup PVS gia tang thu
nhap tai chinh trong bdi canh mat bang 13i suat cao.

“ Gia dau neo G vung cao, tao dong luc cho hoat
dong dau tu thuong nguodn: Gia dau Brent hién
dang giao dich trén 100 USD/thung, tang khoang

PVS N 2y o
70% ké tur dau nam trong bGi canh cang thang dia

Tong CTCP
5 Dich vu Ky

chinh tri tai Trung Dong tiép tuc dién bién phirc tap.
Mé&t bang gid dau duy tri 8 mirc cao ky vong cai thién 38.000  +13%

thuat Da N . ~ , y e N
k:: V"‘tu hieu qua kinh te cua cac du an, thuc day hoat dong
i Vié
Nam- tham do - khai thac s6i dong han, qua d6 mé rong

nhu cau dai vdi dich vu ky thuat dau khi.

“ Quy mo backlog Ién tao nén tang cho tang
truéng dai han: Backlog xay lap ngoai khai ciia PVS
giai doan 2026-2030 udc dat khoang 7 ty USD.
Ngoai hoat dong truyén thong lién quan dau khi, PVS
con cé thém dong luc tir mang dién gid ngoai khai
trong boi canh chu ky dau tu thugng ngudon mdi
dugc khdi ddng, dudc thic day bdi gid dau neo cao,
nhu cau bu dap san lugng suy giam tai cac md hién
hitu va khung phap ly dugc cai thién. V&i lugng
backlog 16n da ky két va dong viéc mdi lién tuc dugc
bé sung, doanh thu va Igi nhudn PVS ky vong tang
trudng 15-20%/nam trong giai doan 2026—-2030.

Agriseco — Cham lo gieo trong dong vén cda ban
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Upside

% Lgi nhuan Q3/2026 du bao tang trudng 16 -
18% svck nha dong luc dén tu: (1) tin dung
tang trén 16% so v@i dau nam, cao han binh quan
nganh, nhd ddy manh gidi ngan cac du an ha tang
qudc gia va hoat dong cho vay tin chap; (2) NIM
duy tri tuong d6i 6n dinh nhd Igi suét tai san cai
thién va Igi thé CASA cao; (3) thu nhap ngoai lai ti€p
tuc tdng trudng tich cuc tir thanh toan, bao hiém,
chiing khoan va ngan hang dau tu.

< Chéat lugng tai san 6n dinh, CASA cao tao bd
dém cho Igi nhuan: Ty Ié ng xau duy tri quanh

Nganhang {150, ty I8 bao phil ng x&u 125,5%, thubc nhém

TCB

6 Tllfrdh'lg T(?' dan dau nganh cho thdy rai ro tai san van trong tam 38.000  +17%
CO phan Ry - fr . n , ~ LA
thuang Viét kiém soat. bong thai, CASA thudc nhom cao nhat hé
Nam thong gilp TCB duy tri Igi thé chi phi von va giam

ap luc lIén NIM trong boi canh 13i suat huy dong
téng, tao nén tang dé ti€p tuc ma réng tin dung.

“ Tang von diéu Ié cung cO nén tang tang
trudng dai han: TCB du kién nang von diéu Ié tir
70.862 ty dong Ién khoang 106.593 ty dong thong
qua (1) trd c6 tic bang cd phiéu ty 1& 50% va (2)
phat hanh ESOP véi gia 10.000 dong/cp. Quy mo
vén diéu 18 13n hon tao nén tang thuén Igi dé TCB

mad rong tin dung doanh nghiép, tai trg cac du an

I6n va ddy manh cho vay ban Ié trong dai han.

Agriseco — Cham lo gieo trong dong vén cda ban
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trai nghiém ngay tai:
¢ W pA MAT MUC “HOC PAU TU” TREN WEBSITE  Mé tdi khoan

e AGRISECO i -

[ Hoc PAU TU | “Hoc dau tu” hd trg:
= v Téng hdp kién thirc nén tang
v Hiéu céch thi trudng van dong '.

v Quan tri rdi ro thong minh

v Tréc nghiém nhanh sau mdi chu dé dé cting c6 kién

CHUNG KHOAN AGRIBANK

AGR Trading Pro

thirc 3 @
SAN PHAM VAY MARGIN T+10 GOI CHINH SACH UU PAI DANH RIENG [eJ:
v Lai sudt margin uu dai 8,9%/nam; CHO CBNV VA KH CUA AGRIBANK AGR Mobi Pro
v Mién phi giao dich; v Phi giao dich 0,1%; 0| 40
v Han mic du’ nd 500 ty ddng; v" Lai sudt margin uu dai ddi véi CBNV cua s

Agribank: 9%/ndm;
v' L&i sudt margin vu dai d6i véi Khach
hang Agribank: 10%/ndm [e]

v DOi tugng ap dung: Tat ca Khach
hang dang st dung dich vu ky quy
chirng khoan tai Agriseco

THONG TIN LIEN HE \\; CHUNG KHOAN AGRIBANK

TRU SO’ CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, PhuGng Dong Ba, Thanh pho Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Budng Phd Durc Tang 5, Toa nha Agribank, s6 228 dudng
Chinh, Phugng BEn Thanh, TP. H6 Chi Minh 2/9, Phudng Hoa Cudng, TP. Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

4 Vui 1dng gép y TAI Di\Y\
Chung t6i rat mong nhan dugc nhitng y kién ddng hodc quét ma QR bén dudi
% gop clia Quy khach dé ngay cang hoan thién hon cac o b )
ban tin va bdo cdo cla chung t6i. Kinh chic khach
hang mot ngay giao dich thanh cong!

g

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
théng tin lién quan dén thi truong chuing khoan. Théng tin néu trong ban tin duoc thu thdp tu cac ngudn dang tin cdy, tuy nhién, chung t6i khdng dam bao cac
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém Vé bt cur két qua nao phaét sinh tr viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

1

& CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 | www.agriseco.com.vn
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