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Két qua kinh doanh quy 11/2026 dé dwoc céng bé, cho thdy cé sw phdn hod vé téc dé ting trwdng loi
nhudn, trong do:

> Nganh ngén hang ghi nhén lo’i nhudn téng téc trd lai trong quy 11/2026, tuy nhién c6 mét sé yéu
t6 cdn theo d6i nhw ng’ xdu tdng, mét bang Idi sudt & mire cao...

> Nganh BDS dén cw tdng trwdng loi nhuén manh, nhung vén cé phén mang tinh ky thugt. VHM
van chiém phén I6n ty trong loi nhu@n ctia toan nganh, trong khi do, cdc doanh ngiép tiép theo
nhw SSH, NVL, KDH... vdi lg'i nhudn chd yéu dén tir viéc chuyén nhworng dw dn, lién doanh lién két
hay bén vén. Dong tién kinh doanh vdn ém trén nhiéu doanh nghiép.

> Nhoém sdn xudt — thwo'ng mai nhin chung vdn c¢é sw phén hod giita cdc nhém nganh. DPdng chi y
nhiéu nhém nganh van duy tri dwo'c mire téng trwdng dwong nhiéu quy lién tiép nhw déu khi ha
nguén, nhiét dién, bdn 1é va phén bon...
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KET QUA KINH DOANH QUY 11/2026: TIEP TUC PHAN HOA

Bdo cdo két qud kinh doanh quy 11/2026 dé& duoc cdng bé, cho thdy dwoc mét birc tranh lgi nhudn toan thj
trirong van cd sw phdn hod gitra cdc nhém nganh, tét xdu dan xen. Ching toi tién hanh théng ké va ddnh
gid két qua kinh doanh cua 3 linh vue chinh la: nganh ngdn hang, nganh béat déng sén dén cw (BPS), va cdc
nganh sdn xudt thuong mai, véi cdc doanh nghiép dai dién cho hdu hét burc tranh todn cdnh thj trudong.
Trong khuén khé bdo cdo nay chi ddnh gid vé téng thé lgi nhudn va mét sé yéu té can chu y, két qud nhw

sau:
1.  Nganh ngan hang: “Tét xau dan xen”

Théng ké KQKD cla 28 ngan hang niém yét, sau khi cd dau hiéu cham lai trong quy dau nam, két qua
kinh doanh nganh ngdn hang d3 cai thién rd rét trong quy 11/2026, v&i lgi nhuan sau thué toan nganh
tang khoang 25,4% so vdi cung ky, cao hon dang ké so véi mirc ting trudng cla quy |. Dién bién nay cho
thay da tang truwdng loi nhudn cia nhdm ngan hang d3 |4y lai dong luc sau giai doan ha nhiét trwdce dé.
Day la tin hiéu dang chd y khi ngadn hang van 1a mot trong nhitng nhém déng gdp ty trong Ién vao téng

loi nhuan cla thi trudng, qua dé ho tro dang ké cho bire tranh két qua kinh doanh chung trong quy 1.

Tang trwédng LNST Nganh Ngan hang (%YoY)
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Nguén: BCTC cdc ngén hang

Bé&n canh két qua loi nhuan tich cwc, bién 13i rong van 13 mot trong nhitng yéu t6 can lwu y trong
Q2/2026. Trong bdi canh NHNN tiép tuc dinh huwéng céc t6 chirc tin dung 6n dinh va gidm mat bang |3i
suat cho vay nham hd trg doanh nghiép va thic day ting trwdng kinh té&, duy tri mrc chénh léch cao
gitra |3i suat dau ra va chi phi vén cla cdc ngan hang trd nén han ché hon. Trong khi d6, nhu ciu vén
clia hé thdng van Ién khi tin dung tiép tuc mé rong, khién chi phi huy déng khé gidm twong (ng vdi téc
dd diéu chinh clha I3i suat cho vay. Diéu nay tao sirc ép trwc tiép 1én NIM, binh quin gidm nhe tir
khoang 2,81% trong Q1/2026 xuéng 2,77% trong Q2/2026, cho thay bién sinh 1&i tir hoat ddng tin dung

chwa cd s cdi thién rd rét..
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Bién lai rong (NIM)
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Mét bang |3i suat ti€p tuc duy tri xu hudng ting, dic biét & phia huy dong khi I3i suat ky han trén 12
thang tang tir khodng 6,4% cudi ndm 2025 1én 7,3% vao thang 6/2026, trong khi |3i suat cho vay trung
va dai han cling tang lén khoang 10,5%. Trong bdi canh NHNN dinh huwdng cac ngan hang tiét giam |3i
suat cho vay dé hd tro nén kinh té&, du dia ting 13i suat dau ra bi han ché hon so véi ap luc chi phi vén

dau vao, qua do tiép tuc gay strc ép 1én NIM va kha ning cai thién bién lgi nhuan cda nganh ngan hang.

Mat bang lai suat trong nwéc (nguén: NHNN)
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e | 5i sudt huy dong binh quan trén 12 thang (cao nhit) e Cho vay VND trung va dai han (cao nhat)

Bén canh yéu t& ap lyc [én NIM, ty I& no xau cla nhdm ngan hang tiép tuc duy tri quanh ngudng 2% va
nhich tdng nhe trong Q2/2026. Mirc ting chua I&n nhung cho thay chat lwong tai sdn chua cd sy ci
thién rd rét trong bdi canh tin dung ti€p tuc ma& rong. Pang chu y, trong Q2/2026, quy mé cdc nhdm
no tir 2 dén 5 déu cho thay xu hudng di 1én. Dac biét ng nhdm 2 (ng can chid y) tdng manh nhat
+29,2% so vdi cung ky 2025, ng nhém 3 (ng dudi tiéu chuan) cling tdng manh +21,3% YoY. Trong khi
do, ty 1é bao phl no x4u trung binh nganh ti€p tuc gidm tir khoang 78,3% trong Q1/2026 xuéng 77,3%
trong Q2/2026.
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Quy mé cac nhém n¢ (nghin ty déng)
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Ty lé bao phi ne xau trung binh nganh
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2. Nganh BDS dan cv : Loi nhuan phuc héi manh, nhwng ti€p tuc mang tinh ki thuat

K&t qua kinh doanh cia nhém BBS dan cu tiép tuc cai thién manh trong quy 11/2026. LNST toan
nhém dat khoang 31,9 nghin ty dong, tang so vdi quy trudc khoang 233% YoY va cao hon dang ké so
v@i cung ky nam 2025. Trong d6, VHM tiép tuc gilr vai trd chd chét dong gép khodng 26,5 nghin ty
dong, tvong duong hon 80% tng lgi nhudn ciia nhdm. Téng loi nhuan cta cadc doanh nghiép con lai

trong quy 11/2026 cling ghi nhan su cai thién ddng ké , dat khoang 5,4 nghin ty déng.

LNST toan nhém BDS dan cw (nghin ty)
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B TONG TOAN NGANH W Trir VHM Ngudn: BCTC cdc DN
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e TONG TOAN NGANH Trir VHM Ngudn: BCTC cdc DN

DU vay ngoai VHM van cho thay nén tang kinh doanh t6t, cadc doanh nghiép con lai van kha chat vat.
Trong con s8 5,4 nghin ty dong lgi nhun cha cdc doanh nghiép con lai thi 3 doanh nghiép SSH, NVL va
KDH déng gbp phan I&n, [an lugt 1a 1568 ty déng, 912 ty déng va 770 ty déng. Tuy nhién, cdc mirc |gi
nhuan nay chi yéu dén tir viéc chuyén nhuong du 4n, lién doanh lién két hay ban vén. Dong tién kinh
doanh van am trén nhiéu doanh nghiép. Dic biét, dong tién kinh doanh van |3 bai todn dau dau cla

cac doanh nghiép BDS dan cu khi nhiéu ma van ghi nhan dong tién am trong quy 11/2026.
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Dong tién kinh doanh mét sé doanh nghiép (Ty déng)
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NVL TCH CEO DXG KDH NLG PDR HDC DIG

NVL ghi nhan dong tién tir hoat déng kinh doanh 4m khoang 3.595 ty ddng trong 6 thang dau nam, ch(
yéu do vén tiép tuc bj hdp thu vao hang ton kho, cac khodn phai thu va chi phi 13i vay. CEO ciling ghi
nhan CFO 6 thang 4m hon 1.608 ty dong, di kém hang tdn kho va du no vay tdng manh. NLG ghi nhan
dong tién kinh doanh 4m khoang 1.087 ty dong, trong khi tién va twong duong tién giam dang ké so

v@i dau nam.
3. Cdac nganh san xuat - thwong mai cé sw phan hod, nhiéu linh vyc duy tri ting trwdng tét

Trong quy 11/2026, két qua kinh doanh clia nhém san xuat — thuwong mai nhin chung van cé sy phan
hod. Nhiéu nganh duy tri tdng trwdng LNST tich cuc trong quy Il, néi bat nhw dau khi ha nguén
(+364,2% YoY), nhiét dién (+177,8%), ban 1é (+109,1%), phan bdn (+105,6%) va cang bién (+58,3%).
Nganh thép cling duy tri ting trudng dwong khodng 57,9% YoY, nhung da gidm tdc dang ké so vdi

quy trudc.

O chidu nguoc lai, mot s& nganh ghi nhan tang trudng 4m kha manh, dang chu y 13 chdn nudi gia stc
(-42,6% YoY), BDS KCN (-41,1%) va xi mang (-16,0%). Trong dd, xi mang dao chiéu tir mic tang rat
cao trong Q1/2026 sang suy giam trong Q2, con BBS KCN va chan nudi gia suc ti€p tuc kéo dai xu

hudng yéu. Didu nay cho thay da phuc hoi loi nhuan chua dién ra dong déu va cé sy phan hoa.
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Tang tredng LNST mot sd nganh %YoY

Nganh Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

Dau khi ha nguén -78.4% 20.3%  253.2% 675.9% 1403.7%  364.2%
Nhiét dién 40.1% 35.7% 109.4%  291.0% 110.2% 177.8%
Ban lé 74.5% 48.4% 84.7% 128.9% 79.0% 109.1%
Phan bén 23.0% 38.0% 138.0% 33.6% 67.5% 105.6%
Sam lép -60.5% -78.9% 2533.5% -80.4% 130.9% 58.8%
Cang bién 13.4% 38.4% 11.6% 31.9% 16.1% 58.3%
Cao su 85.0% 77.9% 80.7% -60.3% 70.6% 58.3%
Thép 10.5% 19.5% 73.3% 24.7% 155.4% 57.9%
Vién théng -47.9% 90.0%  273.5% 8.6% -24.8% 33.2%
Chirng khoan 3.5% 25.0% 183.7% 87.8% 18.7% 29.7%
Xi mang 42.6%  248.9%  273.0% 9498.3% 160.3% -16.0%
BDS KCN 83.1% 62.8% 39.2% 8.2% -47.3% -41.1%
Chan nudi gia suc 391.4%  334.2% -1.0% -15.4% -11.3% -42.6%
Thuy dién 88.6% 104.8% 18.7% -1.3% -8.1% 5.2%
Cong nghé 37.5% 19.4% 20.1% 16.3% -17.2% -0.4%
Thuy san 40.4% 107.6% 128.7% 68.9% 28.8% -1.1%
Mia duong -15.7% -28.4% -22.1% -11.1% -64.3% -6.0%
Xay dwng -11.1% 8.1% 182.7% 67.6% -30.0% -6.5%
Xi mang 42.6%  248.9%  273.0% 9498.3% 160.3% -16.0%
BDS KCN 83.1% 62.8% 39.2% 8.2% -47.3% -41.1%
Chan nuéi gia suc 391.4%  334.2% -1.0% -15.4% -11.3% -42.6%
Hang khong -7.3% 36.0% 12.7% -8.0% 22.3% -47.4%

Nang lvgng tai tao 293.7%  251.8%  366.8%  353.3% -51.4% -56.7%
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B4o cdo phan tich dwoc 1ap va phat hanh bdi Cong ty ¢6 phan Chirng khodn VIX (“VIX”). Bdo cdo nay
khéng nham phat hanh rong rai ra cong ching va chi mang tinh chat cung cap thong tin cho mot s& déi
tugng nhat dinh, cling nhuv khdng duoc phép sao chép hodc phan phdi lai cho bat ky bén th ba nao

khdc. Tat cd nhitng cd nhan, t6 chitc ndm gilr bdo cdo nay déu phai tudn thi nhitng diéu trén.

Bdo cdo nay khéng phai la mét 101 kéu goi, dé nghi, mdi chao mua hodc ban bat ky m3 chirng khoan
nao. Cac théng tin trong bdo cdo nghién ciru dugc chuin bij tir cdc théng tin cdng bé cdng khai, dir liéu
phat trién ndi bd va cédc ngudn khac dwoc cho 1a dang tin cdy, nhung chua duwoc kiém ching déc lap
b&i VIX va VIX s& khong dai dién hodc ddm bdo déi vdi tinh chinh xac, ding dan va day dd cla nhitng

thong tin nay.

Toan bd nhitng danh gia, quan diém va khuyén nghi dua ra trong bdo cdo cé thé duogc thay d6i ma
khéng bdo trudc. VIX khéng cé nghia vu phai cap nhat, slra d6i hodc bé sung ban bdo cdo cling nhw
khdng cé nghia vu thdng bdo cho t8 chirc, cd nhan nhan dugc ban bao cdo nay trong trwdng hop cac

danh gia, quan diém hay khuyén nghi dugc dua ra cé sy thay d6i hodc trd nén khéng con chinh xéc.

Cac ma chirng khodn trong ban bdo céo cé thé khdng phu hop véi tat ca cac nha dau tw, va ndi dung
cla ban bdo cédo khdng dé cip dén cac nhu ciu dau tw, muc tiéu va diéu kién tai chinh cha bat ky nha
dau tu cu thé nao. Trudc khi thue hién dau tw bat ky ma chirng khodn nao néu trong bdo cdo nay, nha
dau tu nén lién hé véi nhitng chuyén gia tu van dau tu cda ho dé thdo luan vé truong hop cu thé cla

minh.
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