BAO CAO CHIEN LUOC TTCK
QUY 11/2026

o TTCK quy I dé chirng kién sw sut giam manh trén nhiéu nhém nganh, va nhin chung dw kién tiép tuc déi mdt voi vé
van thdch thaec trong quy Il nay, trong dé khung hodng & Trung Péng dwoc ddnh gid la rét tram trong.

o Mdc du géc nhin thén trong vén dworc sir dung, nhung cé sw bién chuyén méi, khi VNIndex ciing nhw nhiéu cé phiéu
IUi vé cdc viing hé tro’ quan trong, nhung vén nén co thién hwdng wu tién an toan tai khodn va chon loc.

o Bat ddu quan sdt nhém cé phiéu cé nén tdng kinh doanh tét, gid Iti vé cdc viing chiét khdu dd séu; Cé phiéu co tinh *
phong tha (Thuy dién, ndng lwong tdi tao, siva, tiéu ding thiét yéu...); Hodic c6 cdu chuyén riéng... F
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DPIEM NHAN:

B Thj trwd'ng chirng khodn trong quy 1/2026 dé chirng kién sw sut giam manh, thdm chi ¢6 nhitng phién bdn thdo trén toan thi trwdrng. Chi s6 VNIndex cé thori

diém Iui vé duwdi méc dau tién 1.600 diém. Khéi ngoai tiép tuc bdan rong. Tuy nhién vdn c6 mét s6 nhém cé phiéu cé cdu chuyén riéng cé cdc nhip tdng gid tét.

" Thj trwong chirng khodn trong quy 11/2026 nay vén dw kién tiép tuc déi mdt véi vé van thdch thire, khi nhikng thdch thire cii trong 2025 vén con nguyén (chi tiét

bdo cédo chién lwoc quy 1), méa con gdp phdi nhiéu thdch thirc mdi, trong d6 khing hodng & Trung Péng dworc danh gid la rét trém trong.

" Géc nhin THAN TRONG trong quy Il tiép tuc vén dworc chiing téi str dung nhwng CO SU’ BIEN CHUYEN, trong d6 cé thé bét déu theo déi nhigu nhém ngéanh hodic
nhém cé phiéu gigm vé cdc viing gid dw kién hdp dén dé déu tw. Mdc di dong tién co thé chwa sém nhédp cudc, s Gm dam vén c6 thé kéo dai thém thoi gian
trong quy, nhwng nha déu tw cén tiép tuc cép nhét nhanh chéng va thich tvng hodan cénh trwdc khi cé nhirng quyét dinh déu tuw.

® V& phdn tich ky thud@t VNIndex: Hién tai, xu thé chung clia VNIndex vén la giGm diém trung han, nén truwd’c mdt, nha déu tw chu y hé tro’ manh cia chi s6 nay &
viing 1.500 — 1.550 diém.

- Khi chi sé vé viing hé trg' manh nay thi co thé cé kich bén cé nhip héi diém (c6 thé manh hodc yéu 100-200 diém, tirc co thé Ién viing 1.700 — 1.800 diém, roi
tich luy hodic giam tré lai).

- M6t kich bén khdc la néu viing 1.600 diém tao ddy trung han, thi chi sé vén cé thé héi phuc Ién téi da viing dinh 1.900 diém, sau dé giém tré lai (chwra ddnh
gid cao kich bén nay). Con trong trwo'ng hop tiéu cwe, VNIndex tiép tuc gidm va mét luén hé tror 1.500 — 1.550 diém thi ciing khdng qud bét ngo.

" Pinh hwdng chién lworc trong quy 11/2026: Tiép tuc co thién huéng Uu tién an toan tai khodn, néu xudt hién nhjp héi phuc tir viing hé tro’ manh 1.500 — 1.550
diém cua VNIndex, khi dé c6 thé cé nhjp tdng ngdn hodc trung han, nhwng cén chon cd phiéu phu ho'p. Ciing véi d6, hwéng dén tim kiém nhirng mé cé phiéu co
trién vong déu tw co thé dén xudt hién trong quy, nhu: Chd’ nhém cé phiéu cé nén tang kinh doanh tét vdi gid Iti vé cdc viing chiét khdu di séu; Nhém cé phiéu

¢6 tinh phong tha (Thuy dién, ndng lwong tdi tao, siva, tiéu ding thiét yéu...); Hodic ¢é cdu chuyén riéng...

" Ngodi ra, nha déu tw van cén chd déng kiém sodt rii ro, khéng nén “Fomo qud da” khi xudt hién cdc phién hdi diém manh, ma cén ddnh gid ky lwéng. Tuy vao

dién bién thuec té, chiing téi sé cé nhirng cdp nhdt.
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I. Mot s6 thong ké dang chu y cda thi trwéng chirng khoan quy 1/2026

Nhin chung, thi trwé'ng chirng khodn trong nwé'c da phan dnh kha rd nét vé thuc trang cia nén kinh té trong nwéc cling nhu trén thé gi¢i. V&i modt nam 2025 kha “loan”

cGia nén kinh té toan ciu (da dwo'c ching tdi danh gia chi tiét trong bdo cdo quy trudc), trong dé tir chién tranh tranh thwong mai, cac cuéc dam phan thué quan, cac

chinh séach tién té cha cac qudc gia, xung dot vii trang, hay ca nhirng van dé con ton dong... da tac dong khong hé nhé Ién thj trwérng chirng khoan trong nuée.

Chi sd VNIndex: Bulltrap roi di xuéng

Trong quy 1/2026, chi s6 VNIndex cé 2 nhip ting ngan han, nhung chi mang tinh
BullTrap (bay ting gid), khi luc ting chi nhor sy déng gép mot s& nhdm cd phiéu nhat dinh.
Nhip dau (05/01-13/01) gitip chi s6 tang khodng 115 diém |én viing 1.900 diém, nhung riéng
10 c6 phi€u dan dat d3 déng gép téi 110 diém (trong d6 VCB, BID, GAS chiém 68 diém). Sau
dé, thi trwdng didu chinh d&n 10/02 rdi hdi phuc 8 phién vé lai vung dinh 1.900 diém. Tuy
nhién, day tiép tuc la mot Bull Trap, riéng VIC déng gbép 69 diém trong mirc ting 50 diém
clia VNIndex. Ngay sau d6, tir dau thang 3, VNIndex lao d6c manh, ¢é ltic mat hon 300 diém

chi trong 3 tuan va roi xuéng dudi méc 1.600 diém. Khéi ngoai ti€p tuc ban rong trong quy.

Vé nhdm nganh, hdu hét cdc nhém nganh déu cé xu hudng sut gidm hodc it thay
d6i so v&i dau ndm, trong dé cé cac nganh quan trong, thuong lam dau tau dan dat thi
trwdng nhu: ngan hang-chirng khoén, bat déng san gidm gid manh trén nhiéu cé phiéu.
T4t nhién, thj trudng van cé s6 it nhédm nganh, hodc nhém c6 phiéu cé cau chuyén riéng

vé trién vong tang truwdng, xuat hién cac nhip tang gid tich cuc trong quy nhu: dau khi,

phan bén, ban 1é, nhém cé phiéu vén nha nudc.
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100  Hau hét cac nhém nganh chét quy sut gidm hodc it thay d6i %
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VIX

12-BANK - Daily 31/03/2026 Open 440716.9, Hi 44730 8, Lo 44016.9, Close 44602.9 (1.3%) 12-REAL - Dally 31/03/2026 Open 43159.3, Hi 43659.1, Lo 42767, Close 43587 2 (1.0%)

BIEU PO BIEN DONG GIA MOT SO NHOM NGANH TRONG QUY 1/2026
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12-PET - Daily 31/03/2026 Open 44743.9, Hi 453819, Lo 43462, Close 43493.7 (-2.1%) 12-CHEM - Daily 31/03/2026 Open 3453 43, Hi 3516.14, Lo 342479, Close 343993 (-0.9%) Foo4500
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12-TECH - Daily 31/03/2026 Open 62463.8, Hi §3592.9, Lo 62463.8, Close 63357.5 (1.4%)
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12-INSUR - Daily 31/03/2026 Open 21589.6, Hi 21725.9, Lo 21322.4, Close 21427 (-1.3%)
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Il. Nhirng thach thirc cua thi trwd'ng chirng khoan trong quy Ii

Thi trwdng chirng khoan trong nuwéc du kién ti€p tuc d6i mit véi vo van thach thirc trong quy 11/2026 nay, tham chi la cé6 phan dm dam trén nhiéu nhém nganh, nhat
13 khi khiing hodng & Trung Pdng Ia rat tram trong. Cung vé&i nhirng thach thirc ma da dwoc chiing téi d3 danh gia chi tiét trong bao cao quy trudc, nha dau tw cha y

mét sd thach thirc sé it nhiéu tac déng 1én thi trwdng chirng khodn quy 11/2026 nay:

Gia dau thé gi¢i vot ting manh (WTI, USD/Thung)

110

. 2 ~ L LR s . w12 n cn 105

1. Chién su & Trung Pong co thé la bwdc ngoat I&n day nghiém trong 100
k2 3 g 95

Cang thang leo thang khi MY va Israel tan cong Iran vao cudi thang 2 vira qua 90

~ 7. a 85

da lam cho cuc dién dia chinh tri & khu vuc Trung Déng trd nén nguy hiém vai mic 30
~ A . ~ e . . 2 Y N ? ~ A 75
do tram trong, khi Lanh tu T6i cao Ali Khamenei cua Iran, cung nhiéu chi huy quan déi 20
va Vé binh Cach mang Hbi gido d3 thiét mang. Khdng giéng nhu nhiéu nudc ma My gg
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tirng st dung quan s, Iran cé nén qudc phong manh (thi 16 thé gidi theo Globa T o e e o o o o T o o O T T o S s o s B N B S
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Firepower 2025), nuwdc nay da khdng ngan ngai dap tra bang viéc phéng tén Itra vao I I R R R R e R e I e R = B S R S R T T = R R I R R S R S I
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nhiéu muc tiéu trong khu vuc, déng thai kiém soat chat ché eo bién Hormuz-tuyén
hang hai quan trong trung chuyén khodng 20% luong dau tho thé gi¢i mdi ngay.

Téc dong cha cudc chién trén d3 dugc chung tdi danh gid trong bdo cdo “Tiéu
diém thj trworng - DANH GIA TAC PONG CUA SU’ KIEN MY VA ISRAEL TAN CONG
IRAN” dugce ching ti gli ngay 02/03”, trong do, thi trwdng nang lugng toan cau :
cling nhu giao thuong van tai dang roi vao bat 6n. Hién chua cé |énh ngirng ban - : : iv = ; ; T : = .
nao, va chién sy & Trung Dong cé thé tao ra mét budc ngoat I&n mang chiéu b GF‘@ M@Bﬂgw l Egaﬂ%'éé\{m -
huwdng tiéu cyc thoi gian dai, gdy hé luy xau cho nén kinh té toan ciu. E .Dém HOBMWZD - og‘ C
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2. Chién tranh thwong mai van sé tiép dién dwdi thei Tong thdng My Donald Trump

Chién tranh thuong mai nhiéu kha ndng van sé tiép dién dudi thoi Téng
théng My Donald Trump, khi éng tiép tuc theo dudi chinh sach “Nudc My
trén hét” va st dung thué quan nhu moét cdng cu gy 4p luc trong quan hé
kinh t& quéc té. Cach ti€p can ndy nhdm bao vé san xuat trong nwdc, gidm
tham hut thuwong mai va budc cac ddi tac diéu chinh chinh sich theo huwéng
6 lgi hon cho My. Tham chi méi nhat ngay 21/02/2026, Ong con lap tirc kich

hoat mot dao luat riéng biét (Diéu 122), cho phép ap thué [én dén 15%.

Viéc duy tri cing thang thuong mai cé thé 1am gia ting bat 6n kinh t&
toan cau, khién chudi cung rng bi gian doan va tao ra nhitng hé luy kho luong

d6i v&i cd MY 13n cac nén kinh té lién quan.

Tang trwdng kinh t&€ My hang quy cham lai (%YoY)
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Thué ngay 2/4/2025 (%) Thué tinh dén cudi 2025 (%)

Viét Nam 46 20
EU 20 15
Nhat Ban 24 15
Han Quéc 25 15
Trung Quéc 34 20
Lao 48 40
An Db 26 50
Brazil 10 50

3. Tir dw kién tiép tuc suy giam ting trwdng dén nodi lo suy thoai kinh t&

V30 cudi ndm 2025, nhiéu t& chirc I&n déu dua ra cac du bdo kém sic cho nén kinh
té toan cau cling nhu nhiéu nén kinh t& 1&n cho ndm 2026 nay. OECD va IMF déu cho rang
GDP toan ciu 2026 chi tang trwdng lan luot 13 2,9% va 3,1% thap hon mirc 3,2% cla 2025.
OECD du bao kinh t& My tiép tuc gidm tdc khi chi tdng 1,7%, khu viec Euro 13 0,9%, trong

khi Trung Quéc duoc du doan ciing giam siu khi chi ting 4,4%.

Thuec té cho thdy, nén kinh té My chi tdng trdng 2%YoY trong quy IV/2025, va chi

2,1% cho ca ndm 2025, murc thap nhat 5 ndm ké tir 2021 dén nay. V&i khang hodng &

Trung Ddng, ndi lo khdng chi [a suy gidm ting trwdng ma con |a suy thodi kinh té.
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4. Chinh sach 13i suat cha FED hoan toan cé thé dao ngwoc néu lam phat ting manh

Cuc Dy tri¥ Lién bang My (FED) d3 cé téng cong 6 lan ha |3i suat trong 2
nam 2024-2025 (mdi ndm 3 [an), dua I3i suat diéu hanh tir mc 5,25-5,5% vé
murc 3,5-3,75% & hién tai, dong thoi dinh hwdng cat gidm moi ndm mét [an
trong 2026-2027. DU vy, tinh hinh kinh t& MY lai dang x3u di: GDP tidng trudng
cham lai rd rét, dir liéu viéc lam tiép tuc gy that vong trong 1 ndm qua khi
nhiéu thang khdong nhitng khéng tao thém mdéi ma con mat di (thang 2 mat 92

nghin viéc lam)...

Chién tranh thwong mai, déc biét mdi nhat 13 khdng hodng Trung Béng
dang khién gia tang tiém tang lam phat s& tdng manh tr& lai. Diéu nay khién

FED dang gap nhiéu khé khan trong quyét dinh |3i suét.

Gia USD ty do tang manh, trong khi ty gia trung tdm chi
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5. Gia USD trén thi trwdng ty do trong nwéc bat ngé vot ting manh

Trong nuwdc, gid USD trén thj truong tw do bat ngd vot tdng manh ké tir khodng nira
cudi thdng 02 dén nay, khi tdng tir mirc khodng 26.250 ddng 1én mirec 28.000 déng & phién
23/03, vuot qua dinh & thang 11/2025, d6ng thoi thiét 1ap mirc dinh lich sir mdi. Gid USD

ty do tang trong bdi canh chi s6 DXY dang hdi phuc nhe tir khodng thiang 2 dén nay.

Tuy nhién, ty gid trung tdm cling nhw & cac ngadn hang thwong mai méac du cling ¢
nhich ting, nhung khong manh bang gia USD tu do, va con cach dinh lich st kha xa. Ty

gia c6 thé khéng ting qua manh nhu cac ndm trudc, nhu cé thé vin neo cao, tir d6 phan

nao dang gay 4p lwc Ién xu hudng 13i sudt VND trong nudec.
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6. L3i suat trong nwéc ting manh, xu huwéng cé thé con tiép dién

L3i suat tiét kiém cao nhat & mét sd ngan hang tinh dén 18/3 (%)

Xu hudng tang lai suat tiét kiém bat dau tlr cudi nam ngoai, khi ma nhu Ngan hang 1 thang 3 thang 6 thang 9 thang 12 thang
cau tin dung cao cla thj trudng. Bén canh do, viéc nha dau tu ngoai lién tuc
. SHB 4,75 4,75 7,5 7,5 7,6
bdn rong trén thj trudng chirng khoan (ban hon -85 nghin ty déng trén HOSE
. . . . 4,6 4,75 6,5 - 7,2
tlr théng 8-11/2025) khién dong vén thuec bi rit di (chuyén di tir VND > ngoai 1 ' ' ' '
té, va rat von ra khoi Viét Nam)... PGBank 4,75 4,75 71 7,1 7,2
Hién tai, 13i sudt niém yét cao nhat hé thdng d3 dat khodng 7,6%/nam uos 4,75 4,75 71 7,1 7,1
(khéng yéu cau diéu kién). Thuc té trén thj trudng hién cao hon mirc dugc LPBank 4,7 4,75 6,8 - 7,0
niém yét céng khai (cé noi >8%), tir d6 ap luc ting |3i suat cho vay. Xu huéng VPBank 475 475 6,6 6,6 6,7
I3i suat trong nwdc cé thé van tiép tuc ting trong quy Il nay, khi nhu cau tin
oCB 4,75 4,75 6,4 6,4 6,7
dung tié€p tuc cao, khéi ngoai ti€p tuc ban rong, ty gia neo cao...

7. K& hoach kinh doanh nhiéu kha nang mang thién hwéng than trong

kT TN KNH DOANH Quy Il 13 mua Pai hoi c6 d6ng cla cac doanh nghiép niém yét, trong d6 ngoai viéc

Ké hoach than trong bdo cdo tinh hinh kinh doanh 2025, cic doanh nghiép s& trinh c6 ddng k& hoach ndm

« Uutién 6n dinh

- T6i wu héa chi phi

rossitché« Tang traimg ben Dipg 2026. Trong b6i canh kinh t& toan ciu con nhiédu bat &n, dic biét | khing hoang tai
Trung Déng, tinh trang ach tac giao thuwong hang héa va chién tranh thuwong mai, nhiéu

kha nang ké hoach kinh doanh cla nhiéu doanh nghiép s& mang tinh than trong cao.

Viéc dat ké hoach than trong duwoc danh gia |a hop ly dé doanh nghiép tap trung

phat trién bén virng, thay vi theo dudi tdng trudng, nhung s& tac déng khéng hé nho

I&n tAm ly cla nha dau tu trén thj trwdng ching khodén.
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Cling vd&i nhi¥ng thdch thirc ma chiing téi dé dé cdp trong bdo cdo chién lwoc quy 1/2026 gii ngay 31/12/2025, nhw:

- Tinh bén vi¥ng cua thij trudng bi ddt déu hdi khi Ty 1€ dw no/GDP & mirc cao (hon 145%, trong dd linh vure rdi ro cao ld BPS chiém khodng 20% téng du

ng);
- Nganh ngén hang xuét hién cdc tin hiéu khéng bén virng;
- Kinh té Viét Nam dat duoc nhirng thanh twu, nhung van con mang tinh “ky thudt”...
= Thj trworng chirng khodn néi chung quy Il nay dw kién vén sé gdp nhiéu khé khdn.

Midic di1 khé khén nhuwng vén c6 mét sé yéu té ky vong phén nao hé tre cho TTCK (dé ddnh gid trong bdo cdo quy I va cdp nhét méi):

Muc tiéu tdng trwdng cao cud chinh phd,
- Ty gid mdc du neo & mirc cao nhung nhiéu khé néng sé khéng bién déng qud nhiéu;
- Pdu tw cdng du kién van dwoc thic ddy;

- Ky ra sodt gitta ky cta viéc ndng hang thj trirong chirng khodn thanh céng vao thdng 3 vira qua va ndng hang chinh thire vao thdng 9 tdi sé gitp dong

vén ngoai quay tré lai;

Khung hodng tai Trung Béng ciing nhw bét 6n dia chinh tri néu dén ha nhiét, gid ddu khéng tdng cao...
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IIl. Dinh hwéng chién lwoc dau tw Q2/2026

Téng quan dinh hwéng chién lwgc dau tw Q2/2026

Véi géc nhin THAN TRONG trong quy dau ndm, khi nhitng thach thirc ma ching t6i liét ké trong ndm 2025 d3 chiém wu thé so vdi nhitng yéu td hd tro, trong dé cé canh

bdo “CU SOC” hoan toan cé thé xuit hién bt ngd (khing hoadng Iran), tir d6 khién TTCK sut giam manh trong Q1. Trong quy Il ndy, géc nhin THAN TRONG tiép tuc vin

dwoc ching toi si dung khi nhirng thach thire cii va méi, dic biét tir moi trwong qudc té van rat nghiém trong.

Tuy nhién, ching t6i danh gia CO SU BIEN CHUYEN TRONG GOC NHIN THAN TRONG TREN, trong dd cé thé bdt déu theo di nhigu nhém nganh hodc nhém cé phiéu giGm

vé cdic viing gid du kién hdp ddn dé déu tw. Mdc di dong tién cé thé chua sém nhdp cudc, su dm dam vén cé thé kéo dai thém thoi gian trong quy, va giéng nhuw bdo cdo

chién lwoc cdc quy trudc, ching téi van tiép tuc kién nghj nha déu tw cdn cdp nhdt nhanh chéng va thich trng hoan cdnh trude khi cé nhitng quyét dinh déu tu.

VNINDEX - Daily 31122025 Open 1760.81, Hi 1787.75, Lo 1760.14, Close 1784.49 (1.0%) Vol 592,835,136 MA(Close 20) = 1,725.48, MA1(Close 50) = 1,685.10, MAZ(Close 100) = 1,678.3¢
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VNINDEX - Daily 23/03/2026 Open 1630.11, Hi 1636.27, Lo 1594.38, Close 1606.25 (-2.5%) Vol 442,183,744 WA(Close,20) = 1,753.83, MA1(Close,50) = 1,804.01, MAZ(Close, 100) = 17455
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PHAN TiCH KY THUAT CHi SO VNINDEX

Trong bdo cdo chién lugec Q1/2026, chiing téi dd nhdin manh chi s6 VNIndex néu c6 cdc nhip téng ngdn han thi chi mang tinh BullTrap (bdy tdng gid), déng thoi cdnh
bdo chi sé nay cd thé cé tiém an nhjp giam manh, cé thoi diém cé thé lui vé dudi viing 1.600 diém, hodc thdm chi la viing 1.500 diém. Cling vdi cdc bdo cdo chién lwoc hang

tuén, VNIndex dd gigm diém tir ngudng khdng cu rét manh tir viing dinh 1.900 diém, va cd lic da Iui vé dwdi méc 1.600 diém.

Hién tai, xu thé chung cta VNIndex van la gigm diém trung han (thém chi la dai han), nén trudc mat, nha déu tw chu y hé treg manh cia chi sé nay & ving 1.500 —
1.550 diém. Khi chi s6 vé viing hé tror ndy thi cd thé cé kich bén cé nhip héi diém (cé thé manh hodc yéu 100-200 diém, tirc cé thé Ién ving 1.700 — 1.800 diém, réi tich luy
hodic gigm tré Igi). M6t kich bén khdc la néu viing 1.600 diém tao ddy trung han, thi chi s6 van cd thé hdi phuc Ién téi da viing dinh 1.900 diém, sau dé gidm tré lai (chura ddnh

gid cao kich bén nay). Con trong trwdng hop tiéu cuwc, VNIndex tiép tuc gidm va mat luén hd tro 1.500 — 1.550 diém thi ciing khéng qud bét ngo.

Tuy nhién, tuy vao tinh hinh thuc té, va néu cd s thay déi trong nhdn dinh, thi ching téi sé cdp nhdt trong cdc bdo cdo chién luroc thi trudng cudi mai tudn.

PINH HUONG CHIEN LU'Q'C GIAO DICH TRONG QUY 11/2026

Nhw vy, trong quy Il ndy vén cn tiép tuc cé thién hudng Uu tién an toan tai khodn, rdiro thj truong chung dm dam trén nhiéu nhém nganh vén con hién dién, chor
tin hiéu ré rang hon. Trong trirdng hop thj trurdng xudt hién nhjp héi phuc tir viing hd tro manh 1.500 — 1.550 diém, khi d6 cé thé cé nhijp téng ngdn hodc trung han, nhung
cdn chon c6 phiéu pht hop va cd su thén trong khi giao dich cdc nhip héi diém nay.

Cling vdi dé, nha déu tw nén hudng dén tim kiém nhifng mé c6 phiéu cé trién vong dau tw cé thé dan xudt hién trong quy, nhu: Bit dau theo ddi nhifng nhém nganh
hodc ma c6 phiéu cé nén tang kinh doanh tét va gia dang Iui vé cdc ving chiét khdu du séu dé tham gia déu tw dai han; Nhém cé phiéu cé tinh phong thi (Thuy dién, ndng
lwong tdi tao, sita, tiéu dung thiét yéu...); Hodc nhitng mé cé cdu chuyén riéng lién quan dén séng Phén bon, Ndng lwong, thodi vén nha nudc, Bdo hiém, nhém cé phiéu

c6 nhiéu tién mdt....

Ngodi ra, nha déu tw van cén chi déng kiém sodt rii ro, khéng nén “Fomo qud da” khi xudt hién cdc phién héi diém manh, ma cén ddnh gid ky lwéng.
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Ma CP

MOT SO €O PHIEU €O THE THEO DOI TRONG QUY 2/2026

Ghi chu

REE, HDG, GEG | Pién Nganh nang lugng cé tinh “phong thd”, wu tién Thuy dién, ndng lwgng tai tao, cé thé dau tu

BVH Bao hiém | Xung dét dia chinh tri tai Trung Dong cé thé lam gia tang chi phi bao hiém. Ngoai ra, gia dau va 13i suat cé xu hudng tang cling giup cho
cac doanh nghiép bdo hiém dugc hudng loi nho 13i tién glri ting cao (do cac doanh nghiép bao hiém thudng cé lugng tién glri ngan
hang |&n). Tuy nhién, néu rdi ro gia ting qua mic din dén chi phi bdi thudng ting cao thi cac yéu té tiéu cuc sé 1an &t cac yéu to tich
cwe cta nganh bao hiém.

DRC Sam 16p VUng gid theo ddi du kién dé dAu tu: 12 - 12,5. DRC |a c6 phiéu c6 thé cé cau chuyén vé thodi vén nha nudc.

HPG Thép Vung gia theo d&i du kién dé& dau tu: 22 — 24 (Tuy dién bién gid trong quy). C8 phi€u nén tang tot, chd gia vé vung chiét khau sau.

DPM, DCM Phan bén D&y la nhdm c6 phi€u cé cau chuyén riéng khi gia Ure thé gi¢i dang tang vot tdng manh do khing hoang & Trung Déng. DCM va DPM
da dwoc ching téi kién nghi dau tu va gia cling d3 tdng manh, dat cac vung muc tiéu chét |6, trong d6: DPM dat 34 (13i 83%), DCM dat
muc tiéu 45 va 50 (13i 66%). Tiép tuc danh gid Tich cuwc cho 2 ¢6 phi€u nay khi gid Ure van dang ting manh va chua cé dau hiéu dirng lai.

GAS, PVS, PVD | Dau khi Nhém c6 phiéu dau khi da dat muc tiéu dinh gia cling nhu chét 1&i cla ching toi trong cac bdo cdo kién nghi trudc do, trong dé: GAS

dat muc tiéu viing 125-135 (13i 90%), PVS dat viing muc tiéu 51-53 (13i 76%). Tam th&i chua voi mua lai nhém ¢é phiéu dau khi, nhung

can theo d&i néu gid dau thé gidi vot tdng manh néu khldng hodng & Trung Ddng khéng ha nhiét.

FPT Céng nghé | Vung gia theo d&i chd mua dai han 60-65. FPT c6 nén tang kinh doanh t6t, ché gid giam vé vung chiét khau sau.
FRT Ban lé Linh vire ban 1é & nuéce ta van con nhidu du dia tdng trwedng, nhd quy md dan s6, thu nhap ngudi dan dugc cai thién, nhu cu chdm séc

strc khoé tang 1én, trong d6 FRT véi chudi nha thudc Long Chau d3 va dang cho thay sy tdng trwdng manh thoi gian qua.
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IV. Chi tiét gori y mdt s6 nhdm nganh va cé phiéu cé thé theo doi
1. Nganh ning lvgng (Thuy dién, nang lwong tai tao): REE, HDG, GEG

C6 phiéu nganh dién d3 dwoc ching téi danh gia chi tiét trong bdo cdo “Tiéu diém
nganh dién - Nghj quyét 70 sé tao cu hich I&n cho toan nganh” glri ngay 10/10/2025. Bay
la Iinh vire mang tinh phong thi trong giai doan thi treong di xudng. Tuy nhién, wu tién
cac doanh nghiép thuy dién hodc nang lugng tai tao, nhirng dang nang luong nay sé it
chiu @nh hudng chi phi dau vao trong qud trinh sdn xuat hon so véi nhirng doanh nghiép
st dung ndng lvong hod thach |am nguyén liéu, vén nhay cam vdéi bién ddng dia chinh tri.
Bé&n canh d6, nganh dién s& dwoc nha nudc chi trong va hod tro trong thoi gian t&i véi

Quy hoach dién VIII (diéu chinh) va Nghi quyét 70-NQ/TW:
REE: CTCP Co dién lanh (HOSE) — Da nganh (mang ning lwong 1a 1&n nhat)

- REE Ia doanh nghiép da nganh véi 3 mang chinh la nang lwong, co dién lanh va
cho thué van phong & bat déng san, lan lwot chiém 51,5%, 35,2% va 13,4% trong

co cau téng doanh thu 2025.

- REE dang van hanh hodc s& hitu c6 phan tai nhiéu nha may nhiét dién, thuy dién,
dién gié va dién mat troi véi téng cdng suat 13p dat (cdc nha may) 13 2.845 MW,
trong do téng cdng suat |3p dat thye sé hitu dat 1.016 MW. REE dang nam giit
c6 phan I&n & nhiéu nha may thuy dién nhu: Vinh Son S6ng Hinh (53%), thuy
dién Thac Mo (43%), SBH (26%), CHP (24%)... vdi tong cong suat thuy dién dang

- van hanh I3 1.364 MW, dién nang thuy dién sdn xuat 2024 dat 5.429 triéu kwh.

Téng cdng suat ngudn dién ca nuéc sé duoc
thic ddy manh mé th&i gian téi (don vj: GW)
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Chi s tai chinh co’ ban - REE

cnitew | ooa42 | 2025 | Qa/2025 | awjaons |

Quy mo

Téng tai san 36,362 40,076 38,266 40,076
Vén CSH 22,455 24,796 24,165 24,796
Doanh thu 8,384 10,012 2,552 2,878
LNST 2396 3149 825 769
Toc d6 ting trwdng

Tang trudng DT -2.2%  19.4% 25.8% 23.2%
Tang trudng LNST -14.0% 31.4% 46.9% -12.9%
Kha nang sinh 1&i

ROE 9.2% 10.7% 11.1% 10.7%
ROA 5.6% 6.6% 7.0% 6.6%
Bién gop 37.3% 37.7% 36.5% 36.1%
Bién rong 28.6% 31.5% 32.3% 26.7%
Chi s6 c6 phan

EPS 4,232 4,668 4,777 4,668

BPS 47,673 45,778 44,613 45,778
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HDG: CTCP Tap doan Ha b6 (HOSE)

170%

- HDG hoat déng trong 3 linh virc chinh gdm: Nang luvgng, Bat ddng san &xay lap, =——0%VN-INDEX  ====% Gid HDG
va Quan Iy cho thué vin phong & khach san, Ian luot chidm 81%, 2%, va 17% 10
trong co cau doanh thu 2025, trong d6, mang BDS va xay |3p ndm 2024 van con 130%
chiém hon 15% téng doanh thu, nhwng ndm 2025 chi chiém rat nhd. Mang ndng 110%
lwgng cia HDG dan dwoc cong ty tap trung phat trién chinh tir 2021 dén nay va 90%

doanh thu ndm 2025 d3 tdng trudng téi hon 20% so vai cung ky 2024, 0%

Mar-25 May-25 Jul-25 Sep-25 Nov-25 Jan-26

- HDG hién c6 9 nha may dién vdi cdng suat tdng dat 462 MW, thly dién dat 314
Chi s6 tai chinh co’ ban - HDG

MW va du kién cé thém 2 nha mdy vdi tdng cong suat 24MW van hanh tir cudi
' Y 8 £one ' | chiteu | 20242 | 2025 | Q3/2025 | Q4/2025

2026, bién mat troi 98 MW va dién gié dat 50 MW. Quy mb
y R X L B Téng tai san 13,849 14,733 14,481 14,733
- Theo lanh dao, HDG dang xem xét m& rong manh cong suat nang lwgng tai tao Vén CSH 7376 8378 8,068 8378
trong giai doan tlr 2025 - 2030 thong qua 07 dy an dién gié mai. Trong do, dy an Doanh thu 2,718 2,786 713 885
Dién gidé Phudc Hiru (50 MW) da dugc tinh Binh Thuan cap gidy chirng nhan dang LN,ST sl ) e S5
. Toc dd tang trwdng
ky dau tu va du an Dién gié Binh Gia (80 MW) d3 dugc tinh Lang Son trao Bién Ting trudng DT 5.9% 2.5% 25.7% 17.5%
ban ghi nhé d4u tu. Ting trudng LNST -48.4% 111.1% 85.0%  482.5%
Kha ning sinh I1&i
- V@ két qua kinh doanh (KQKD), Doanh thu quy 4 cla HDG dat 885 ty déng (+18% ROE 4.8% 9.0% 4.4% 8.9%
YoY), nhung lgi nhuén sau thué (LNST) cla cong ty me lai ting vot t&i 154%, dat ROA 2.5% 4.9% 2.4% 4.9%
‘ ) ] , Bién gop 58.5%  63.0%  69.5% 68.8%
284 ty déng. Liy ké ca ndm 2025, lgi nhuan sau thué cia HDG tang hon gip déi, Bien rong 16.5%  33.9% 47.3% 42.2%
cham méc 706 ty dong. Chi sd c6 phan
EPS 1,036 1,907 921 1,890

BPS 21,931 22,644 21,807 22,644
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2. FRT: CTCP Ban 1& Ky thuat s8 FPT (HOSE)— Nganh Ban 1é

150%
Tiép tuc danh gia TICH CU'C cho nhédm c¢8 phiéu nganh Ban 1é theo chubi, trong 140% e
dd ¢ FRT. C6 phiéu nay tiép tuc duy tri da tang trvdng an tugng trong Q4/2025, 130%
. " 3 an , ° 120%
v&i doanh thu thuan (DTT) dat 14.913 ty dong (+30,3%YoY), vuot qua quy 3 dé y
110%
thiét 1ap dinh lich s&t m&i, déng thoi duy tri tdc d6 tang trudng an tugng trén 100%
murc 20%YoY trong 7 quy lién tiép (tdng trudng trung binh 27,9% mdi quy tur 90%
’ : s . Mo T ) n 80%
Q2/2024 dén nay). DTT ca nam 2025 ciing cao nhat lich si v&i 51.083 ty dong .
(+27%Y0Y), va duy tri tang trudng duong tir 2021 dén nay. Mar-25 May-25  Jul-25  Sep-25  Nov-25  Jan-26
- Chubinha Thudc Long Chau van 1a dong lyc tang trudng chinh, véi doanh thu ca Chi s6 tai chinh co ban - FRT
nidm 2025 dat 34.501 ty déng (+36%), m& mdi 474 nha thudc (vuot 124 nha | chitieu | 2024 | 2025 | Q3/2025 | Q4/2025
x i L T A i , A . Quy mé
thudc so vdi ké hoach mé mai) va 97 trung tam tiém chdng, nang tong quy mo Téng tai san 15833 23714 19,702 23,714
toan chudi lén 2.640 diém, duy tri doanh thu binh quan mdi nha thuéc khoang V&n CSH 2,120 5,139 3,643 5,139
1,2 t\? dbng/théng dumé rong nhanh. Doanh thu 40,104 51,083 13,110 14,913
LNST 408 984 266 348
- Trong khi d6, chudi FPT shop van c6 ting trwdng doanh thu cd ndm 2025 13 11%, Téc do ting trwéng
3 A 0, 0, 0, [)
riéng Quy 4 ghi nhan hiéu qua hoat dong v&i muirc tang trudng 25%YoY, doanh Tang truong DT - 26:4% 30.3%
Tang trudng LNST 224.1% 141.0% 60.7% 160.2%
thu binh quan/ctra hang dat 2,8 ty déng/thdng, +19% so v&i Quy 3 va +26%YoY. Kha ning sinh I&i
. I , ne s Sl e e A A , , ROE 16.5% 21.9% 21.5% 21.9%
- FRT la c6 phiéu da duwgc chang t6i danh gia k¥ cling nhu cap nhéat trong cac bao : : - -
ROA 2.2% 4.0% 3.5% 4.0%
cdo dugc glri cac ngay 31/10, 08/08 va xa hon la bao cao phan tich co ban chi Bién gop 18.9%  19.6% 19.4% 19.3%
tiét glri ngay 24/02/2025. Tiép tuc danh gia tich cuc cho hoat dong kinh doanh Bién rong 1.0% 1.9% 2.0% 2.3%
Ja FRT, tuy nhién, t an han gia c8 phiéu FRT c6 thé van tiép tuc tich I Chi 55 c5 phan
cla FRT, tuy nhién, trong ngan han gia cé phiéu 6 thé van tiép tuc tich I
y g ne glacop P y EPS 2331 4,667 3620 4,667

thém hodc tang cham. BPS 15,559 30,176 21,391 30,176
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4. DRC: Cao su Pa Nang (HOSE) — Nganh Sam 16p (cau chuyén thoai vén nha nwérc)

160%
R n f . , L . » , N e %VN-INDEX e %Gid DRC
Cau chuyén thodi von nha nudc chua bao gidr hét ndng, va thuc thé trong thang 1 dau nam Ia
140%
d3 tao nén mot sdng tang & nhiéu c6 phi€u. Méi nhat, Nghi dinh 57/2026/ND-CP ban hanh
thang 2/2026 da dwa ra danh sach nhiéu tap doan nha nudc s vao dién co cau lai vén, 120%
trong d6 c6 Tap doan hod chat Viét Nam-Vinachem. DRC tryc thudc Vinachem va xirng dang 100%
can theo doi: 0%
- Xét vé KQKD, DRC chua thuc sy khad quan, trong d6: DTT ca ndm 2025 mac du 60%

N . Mar-25 May-25 Jul-25 Sep-25 Nov-25 Jan-26
vugt 5.000 ty dong, tang 7,1% so v&i nam trudc, song lgi nhuan sau thué giam

manh 47,7%, xuéng con 121,2 ty ddng. Tang trwdng doanh thu nhiéu quy van & Chi s& tai chinh co ban - DRC
murc thap, trong dé tir Q2-Q4/2025 chi dat 3n luot 1%, 1,4% va 8,5%. [chiteu | 2024 2025 | Q3/2025 | Q4/2025
Quy mo
- Gia cao su ty nhién chiém 30-40% gia von cda DRC, duy tri & mirc cao da gay ap Tng tai san 4,200 4,168 4,137 4,168
lwc 16N 18n hoat ddng kinh doanh c6t 18i. Dong thoi, thué ddi tng 20% tai thi Ul C3) GEES L Sona | S 122
Doanh thu 4,673 5,004 1,234 1,213
trwong My ti€p tuc anh huédng tiéu cyc dén lgi nhuan trong boi canh bién I3 LNST 232 121 40 40
rong mong, khi My va Brazil 1a hai thj trvong xuat khau chl lyc. T6c d5 tang trudng
Ting trudng DT 4.0%  7.1% 1.4% 8.5%
- Tuy nhién, san luvgng tiéu thu ca DRC duwoc ki vong cai thién trong thoi gian tdi, Téng trudng LNST -6.0% -47.7% -12.7% -33.1%
L o . . . . . Kha néng sinh I&i
nhat la khi nha may 16p xe Radial giai doan 3 da dua vao hoat dong, nang cong ROE 12.3% 6.3% 7.4% 6.3%
suat tir 600.000 16p/ndm 1én 1 triéu I6p/ndm, va mdt sé hop dong tir véi cac déi ROA 6.1% 2.9% 3.3% 2.9%
v5e d&n +is Bragil (thanh vidn khal BRIC)va Vinfact & ¢ ) Bién gop 15.6%  13.5% 13.4% 18.6%
ac dén tur Brazil (thanh vién khéi ) va Vinfast & trong nudc. Bién rong T E— =
a R S 5 o n s e g hi s6 cd pha
- Hién tai gid c6 phiéu DRC dang & trang thai tich luy va chd dé dau tvw Chi 56 c6 phan
EPS 1,950 785 911 785

BPS 16,124 12,574 12,318 12,574
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6. Nganh dau khi (GAS, PVD, PVS): D3 chét 1&i, nhung van theo dbi

DAy 1a nhédm ¢b phiéu d3 cé nhip tdng manh trong quy |, dac biét sy kién khing hoang &
khu vire Trung Dong d3 day gia dau thé gidi tang manh. Tuy nhién hau hét cdc ma c6 phiéu
ma chung t6i kién nghi déu d3 dat cac vung muc tiéu chdt |6i (chi tiét bdo cdo Tiéu diém
thj truroing - Cép nhat c6 phiéu nganh déu khi trong béi cdnh xung dét & Trung Péng givi
ngay 04/03/2026) trong d6, GAS chét 161 & vung 125-135 (13i 90%), PVS & vung 51-53 (l3i
76%). Gia dau thé gidi tinh dén cudi thang 3 thi dang c6 phan ha nhiét, va cé thé diéu
chinh vé viing 60-655/Thung (WTI). Tuy nhién, cuéc khing hodng & Trung Déng duoc dédnh
gid 1a rat nghiém trong, va hoan toan cé thé bung phat manh tré lai trong twong lai, néu
xay ra thi s& khién gia dau khi thé gidi vot tang cuc manh, tir d6 nhdm cd phiéu dau khi

cling s& tang lai theo. Do d8, mic du d3 chét 161 nhwng van can & trang théi theo déi :
PVS: Téng Cong ty c6 phan Dich vu Ky thuat Dau khi Viét Nam (HNX)

- PVS tiép tuc dat KQKD &n tugng, mac du DTT quy 4/2025 dat hon 9.553 ty
doéng (giam nhe 1,2%YoY), nhung lgi nhudn gop lai tang vot 1én 788 ty déng,
gap 3 lan so vdi quy 4/2024, LNST dat hon 950 ty déng, ting trwdng tdi
73%YoY. Liiy k& cd ndm 2025, doanh nghiép ghi nhan doanh thu thuan dat hon
32.556 ty dong (tang 37%) va lgi nhuan sau thué dat gan 1.900 ty dong, vuot
xa con s6 1.254 ty déng clia nam 2024 (tang 51%).

- Trién vong kinh doanh vin danh gia Tich cuc trong trung han khi PVS ti€p tuc
hoan thanh céc géi thau EPCI s& 1, géi EPCI s8 2 ca dy 4n L6 B-O Mén, cling nhu
cdc dy 4n chan dé dién gid, dac biét 1a néu gid dau thé gidi ting manh hodc neo

cao sé tac dong tich cuc 1én toan nganh.

210%
190%

e %6\/N-INDEX e—%Gid PVS

170%
150%
130%
110%
90%
70%

50%
Mar-25 May-25 Jul-25 Sep-25 Nov-25 Jan-26

Chi sd tai chinh co’ ban - PVS

cnives | ouaa| 2025 | ajouas | oufaons |

Quy mo

Téng tai san 34,077 38,566 39,192 38,566
Vén CSH 14,740 16,209 15,398 16,209
Doanh thu 23,770 32,556 9,630 9,554
LNST 1255 1899 334 950
Toc d6 ting trwdng

Tang trudng DT 22.7% 37.0% 99.8% -1.2%
Tang trudng LNST 18.4% 51.4% 73.3% 73.5%
Kha nang sinh |&i

ROE 7.6% 11.8% 9.7% 11.8%
ROA 3.5% 5.0% 4.0% 5.0%
Bién gop 45%  5.6% 3.4% 8.3%
Bién rong 5.3% 5.8% 3.5% 10.0%
Chi s6 c6 phan

EPS 2,238 3,560 3,044 3,564

BPS 30,838 31,694 32,215 31,694
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GAS: Tong Cong ty Khi Viét Nam (HOSE)

C6 phi€u GAS d3 dugc chung toi kién nghij chét |6 khi gid dat vung muc tiéu dinh
gid 125-135. Nha dau tu chua véi tham gia mua lai, va nén theo ddi bién déng
gid dau thé gidi. Néu gia dau WTI tang trd lai vwot 100$/Thung, khi d6 sé theo
ddi c6 phi€u GAS.

Vé KQKD, GAS dat DTT ca nam 2025 ky luc v&i 135.196 ty dong, tang trudng
khoang 30,5% so v&i nam 2024, LNST dat 11.572 ty déng (+9%YoY). Luu y GAS
thudng dat ké hoach kinh doanh hang nam thudng kha khiém tén, va ké hoach

nam 2026 v&i DTT va LNST gidm [an luvot 7% va 24% so véi 2025.

GAS tiép tuc c6 trién vong dai han tich cyc khi dy an L6 B - O M6n d3 bat dau
duoc trién khai, s& cung cap khi cho cdc nha may dién Nhon Trach 3, 4 va 4 nha

mady dién O Mdn [an lwot di vao hoat dong trong thoi gian tdi.
PVD: Téng Cong ty cd phan Khoan va Dich vu khoan Dau khi (HOSE)

Sau khi dat KQKD tich cuc trong Q2 va Q3, cling nhu 9 thang dau ndm 2025, PVD
ti€p tuc an tugng trong Q4/2025 khi ghi nhan tong DTT dat 4.312,9 ty dong, tang
54,7% so v@i cung ky ndm trudc, nho gia von hang ban tang cham hon gidp loi
nhuén gop dat 665 ty dong, tang 85,4% so v&i cung ky 2024. Luy ké ca ndm 2025,
PVD ghi nhan DTT 10.892,5 ty ddng (+17,3%YoY). LNST dat 1.050,5 ty ddng, ting
50,5% so v&i nam 2024.

Vé dai han, PVD duwoc ky vong s& cé cau chuyén riéng lién quan dén phan viéc &

L6 B — O Mén khi tham gia phan viéc khoan véi wéc tinh hon 700 giéng khoan.

220% e %6\/N-INDEX —%Gid GAS
170%
120%

70%

Mar-25 May-25 Jul-25 Sep-25 Nov-25 Jan-26

Chi s tai chinh co’ ban - GAS

cnives | 204 | 2005 Q3/a0as | agjanas.

Quy mo

Téng tai san 81,855 93,532 93,865 93,532
Vén CSH 61,571 67,653 66,377 67,653
Doanh thu 103,564 135,129 35,690 43,683
LNST 10590 11572 2613 1387
Toc d6 ting trwdng

Tang trudng DT 15.1% 30.5% 41.3% 75.1%
Tang truang LNST -10.2% 9.3% 1.4% -32.4%
Kha nang sinh |&i

ROE 16.4% 17.7% 18.5% 17.7%
ROA 12.3% 13.0% 14.0% 13.0%
Bién gop 17.1%  12.5% 11.5% 8.7%
Bién rong 10.2% 8.6% 7.3% 3.2%
Chi s6 c6 phan

EPS 4,439 4,730 5,014 4,730
BPS 26,282 28,038 27,509 28,038
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6. Nganh phan bén (DPM, DCM): Nhém c¢6 phiéu c6 ciu chuyén riéng

Nhom c6 phiéu nganh phan bon dang dugc huwdng loi khi khing hoang & khu viee Trung
DPoéng tac dong lam ngudn cung phan bén cla thé gidi bj tac nghén, tir d6 ho tro cho gid phan
bén cé chiéu hudng tang. Hai cd phiéu DPM, va DCM 13 cdc doanh nghiép san xuat Ure 1én &
trong nudec, va cling dugc hudng i khi gid Ure thé gidi hién dang tdng manh, va da duoc
ching toi danh gia trong bao cdo “DCM, DPM - Gid Ure tdng tré lai gitip duy tri trién vong tich
cuwe” gli ngay 27/2/2026, va ca 2 c¢6 phiéu nay déu tang gid manh va dat cac ving muc tiéu
chét I&i. Tuy nhién, néu khing hodng & khu vuc Trung Déng kéo dai, va khién gid Ure tang

manh (thdm chi |a sdc¢), thi gid c6 phiéu DCM, DPM hoan toan cé thé tiép tuc ting gia manh:
DPM, DCM: Gia Ure thé gi¢i dang tang manh gitp duy tri trién vong tich cuc

- KQKD ca ndm 2025 clia DCM va DPM van tich cwc mc du Q3 va Q4 cé phan
cham lai do gia Ure giam trong quy: DCM ghi nhdn DTT ca nam 2025 dat 16.961
ty déng, con sd ky luc tir trwdc dén nay, vugt qua mire ky luc trwdec d6 & ndm
2022 khi ma gid phan bén neo & murc cao. DTT 2025 ciing tiép tuc tang trwéng
tich cye khi dat 26% so véi mirc tdng 7% cla 2024. Loi nhuan sau thué (LNST) ca

nam dat 1.917 ty déng, tang trudng 34,3% va la ndm th 2 lién tiép hoi phuc.

- Trong khi dé, DPM ciing tich cuc v&i DTT va LNST ¢ ndm 2025 dat 1an luot 13

16.564 ty dong (tang trudng 22,7%) va 1.096 ty dong (tang trudng tdi 97,7%).

- Trién vong kinh doanh cla 2 ¢ phiéu nay du kién sé tiép tuc kha quan khi gia
Ure thé gidi dang vot ting manh gan gap doi tir dau ndm 2026 dén nay, va chua

c6 dau hiéu dirng lai khi khiing hodng & Trung Bong van rat tram trong.

Gid Ure khu vuwrc Trung Bong tang hon 90% trong
800 thoi gian ngan (USD/tan FOB)
750
700
650
600
550
500
450
400

350
26/12/2025 26/01/2026 26/02/2026 26/03/20z

Chi sd tai chinh co’ ban - DPM

| chitieu | 2024] 2025 | Q3/2025 | Q4/2025

Quy mo

Téng tai san 16,552 17,777 18,818 17,777
V6n CSH 11,180 11,533 11,342 11,533
Doanh thu 13,496 16,564 3,729 3,414
LNST 554 1096 239 233
Toc d6 ting trwdng

Tang trudng DT -0.5% 22.7% 21.2% 7.9%
Tang trudng LNST 4.6% 97.7% 259.1% 1594.8%
Kha nang sinh 1&i

ROE 4.7% 9.5% 7.2% 9.5%
ROA 3.6% 6.3% 4.6% 6.3%
Bién gop 14.1% 17.7% 19.3% 19.6%
Bién rong 4.1% 6.6% 6.4% 6.8%
Chi s6 c6 phan

EPS 1,374 1,579 1,212 1,579

BPS 28,564 16,960 16,680 16,960
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KHUYEN CAO SU DUNG

Bao co phan tich dwoc 1ap va phat hanh bdi Cong ty c¢6 phan Chitng khoan VIX (“VIX”). Bdo cdo nay khong nham phat hanh rong rdi ra cong ching va chi mang tinh chat cung cap
théng tin cho mat sé ddi twong nhat dinh, cling nhu khong dwoc phép sao chép hodc phan phai lai cho bat ky bén thi ba nao khac. T4t ca nhitng cé nhan, t6 chirc ndm gitt bao cdo
nay déu phai tuan thu nhirng diéu trén.

B4o cao nay khdng phai la mot &1 kéu goi, dé nghi, moi chao mua hodc ban bat ky ma chirng khodn nao. Cac théng tin trong bao cdo nghién ciru dwoc chuin bj tir cac thong tin
coéng b6 cdng khai, dit liéu phat trién ndi bd va cédc ngudn khac duoc cho 1a dang tincay, nhung chua dugc kiém chirng doc 1ap bai VIX va VIX sé khong dai dién hodc dam bao déi
vdi tinh chinh xac, ding dan va day da cla nhitrng thong tin nay.

Toan bd nhitng danh gid, quan diém va khuyé&n nghi dua ra trong bdo cdo cé thé dugc thay d6i ma khéng béo truwdc. VIX khéng cd nghia vu phai cap nhat, sira d6i hodc b6 sung
ban bdo cdo cling nhu khéng cé nghia vu théng bédo cho t6 chirc, cd nhan nhan dwoc ban bdo cdo nay trong trudng hop cac danh gid, quan diém hay khuyén nghi duoc dua ra cé
sy thay d&i hodc trd nén khdng con chinh xac.

Cac m3 chirng khodn trong ban bdo cdo cé thé khong phu hop véi tat ca cac nha dau tu, va ndi dung clia ban bdo cédo khong dé capdén cac nhu cau dau tw, muc tiéu va diéu kién
tai chinh cla bat ky nha dau tu cu thé nao. Trudc khi thuc hién dau tu bat ky ma chirng khodn ndo néu trong bao cdo nay, nha dau tu nén lién hé véi nhitng chuyén gia tw van dau
tu cia ho dé thao luan vé trudng hop cu thé cia minh.



