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Ngay 12 thang 03, 2026
A Danh muc ¢8 phiéu c6 ty suit ¢ tirc cao

Ty suat loi nhuan Ty suat loi nhuan
danh muc VN-Index
Binh quan 3 ném gan nhét T +209% T 218%
Nam 2026 1 +9.9% YTD § s9%vymD
Dir liéu tai ngay 12/03/2026
“Thém mdi SAB va DPR’

e Nam 2025, Viét Nam tiép tuc thuc hién ndi long chinh sach tai khoa dé hé trg
tang trudng kinh té. Lai sudt huy dong 12 thang van duy tri & mic thap, dao dong
quanh mtc 5% vao cudi ndm 2025. Trong béi canh (& suét tién glri ngén hang hién
dang & mic thap, danh muc da co mc sinh 16i kha t6t 13.4%, loi suét cd tirc dat
8.3% va ty suédt loi nhuan (chénh léch gid) dat 5.1%.

¢ Chung t6i thém maéi SAB va DPR nhd dap ing duoc cac tiéu chi clia danh muc

c6 phiéu co ty suét cd tirc cao va trién vong kinh doanh tich cuc trong ndm 2026.

Trong doé:

4 SAB: tinh hinh tai chinh lanh manh, ng vay & mirc thap, duy tri tra c8 tirc déu
dan hang nam. Ngoai ra, hoat dong kinh doanh trong nam 2026 duoc danh gia
tich cuc: (1) hiéu qua ctia chién luge md rong kénh phan phdi hién dai dé canh
tranh thi phan, (2) cht dong tim kiém céc diém ban ctia kénh truyén théng dé
thay thé cho céc diém ban da dong ctra dudi tac dong cuia quy dinh méi doi
véi ho kinh doanh két hop véi (3) su kién bong da 1on la World Cup dién ra
trong nam, tao thuan loi cho viéc thuc ddy doanh s6

4 DPR: tinh hinh tai chinh lanh manh, khong co ng vay, va duy tri ty & tra c6 tic
déu dan. Chung t6i danh gia hoat dong kinh doanh ném 2026 duy tri kha quan
nha (1) Hoat dong kinh doanh san pham cao su tang trudng vé nhu cau va gia
ban, (2) Khu cong nghiép Bac Bong Phu (giai doan 2) dugc ky vong s& la dong
luc tang trudng chinh ctia DPR trong nam 2026.

Khuyén céo hiéu qua dau tu:
Loinhuan va déc diém ctia Danh muc dau tudugc tinh toan dua trén cac chimg khoan riéng & trong Danh muc dau tu vao ngay béao céo.

Chimg khoan trong Danh muc dau tur c6 thé thay di va hiéu sudt dau turtrong qué khit khong dam béo loi nhuan trong tuong ai. BGi véi
Thong béo tuan tha va Mién trirtrach nhiém, vui long tham khao Phu luc & cudi bao cao nay.
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Ty sudt lgi nhuan ctia danh muc dau tu c6 tirc cao va VN-Index (%)
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Chénh léch  e=m=Danh muc c6 titc cao VN-Index
Téng quan chién lugc
Phan tich danh muc Danh muc ¢8 phiu co ty sudt ¢d tic cao dugc thiét
k& phu hop véi nha dau tu thich sy an toan va dau tu
PRl VN-Index | trong thai gian dai. Chung toi lya chon nhimg c§
P/E (%) 101 14.1 phiéu trong danh muc véi nhig tiéu chi sau:
P/B (%) 16 2.9 +  CStlctrd 6ndinh qua cac nam va trén 5%
Loi sudt 8 tic (%) 8.3 25  Doanh nghiép cé tai chinh an toan (ty suét thanh
By . toan hién hanh > 1.5, ng/vén cht <1), dong tién
T trudng EPS (¥) (% 6.1 10.1 e e L 2 4 ' 2
ang fruong () 0%) tot, hoat dong kinh doanh 6n dinh va cam két
ROE (%) 16.8 154 chinh sach cé tirc ré rang trong thdi gian tdi
ROA (%) 15 23 +  Doanh nghiép c6 vén hda trén 2,000 ty va khdi
Beta 0.6 1.0 luong giao dich trén 100,000 c& phiéu/phién
Ty sudt loi nhuan (¥) (%) 20.9 21.8 Tiéptuc tang trudng bén viing trong tuong lai.
O |é a *) (9 = eo ddi Zalo cia L
D? lfCh chuan ( ) (A) 180 177 Nguyén PhLI’OI’lg Thao Cé;hnhé‘:bézola'o m;is:\/hét
Ty s6 Sharpe (¥) 0.9 1.1 B (84-28)6299-8004

Dt liéu tai ngay 12/03/2026
* Binh quan 3 nam gan nhét

Ngudn: SSV, Bloomberg
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Top picks
Ma Nganh Vén P/E P/B Ty suét lgi Do léch Ty sudt cStirc Ty sudt cb tle Ty suét cé Ty suét c6
cB ) GPM ROA ROE trailin trailin
O nghe  hoa J &  nhuan(**)  chudn (**) 2023 2024 titc 2025 titc 2026F
phiéu ) ()
1 VEA M:gyhri‘g;g 46,119 153% 26.1% 27.6% 6.3 1.7 7.8% 14.4% 15.2% 18.7% 13.3% 13.8%
2 DCM  Hoachdt 24,326  24.3% 11.3% 18.6% 12.7 22 35.2% 33.2% 13.4% 6.9% 5.9% 5.1%
3 DPM  Hoéachdt 20058  17.7% 6.2% 9.6% 18.6 1.7 22.3% 29.6% 36.7% 11.4% 4.5% 5.3%
4 QNS F&B 18070  33.3% 13.6% 18.5% 9.4 1.7 16.2% 24.1% 10.4% 8.5% 7.3% 6.8%
5 QTP pien 5746 14.1% 13.8% 19.1% 5.4 09 6.5% 18.3% 22.9% 11.6% 9.5% 8.5%
6  BMP VIXD 12991  46.0% 37.3% 44.0% 10.5 45 49.5% 39.4% 26.1% 12.9% 10.4% 8.2%
Thuc
7 VNM oham 139191 411% 17.3% 29.8% 14.7 45 -2.1% 18.6% 5.9% 6.5% 9.3% 5.8%
8  VIP  Logistics 921 25.5% 6.1% 6.7% 10.7 0.7 10.7% 31.1% 17.7% 10.1% 7.6% 8.3%
9 IpC KCN 18823  35.6% 9.2% 320% 9.7 29 13.7% 31.0% 19.6% 12.2% 7.6% 7.2%
10 SAB F&B 60537  35.9% 13.4% 19.9% 13.6 28 -16.4% 24.6% 3.6% 6.6% 10.1% 10.5%
11 DPR Ca}fg’;’ & 3966 389% 6.8% 12.4% 12.5 15 20.7% 25.7% 6.3% 5.1% 6.2% 5.2%

Nguon: SSV Research, Bloomberg

%S4 lidu 12 thane finh 6
3 liéu 12 thang tinh t6i Q4/2025 Dt liéu tai ngay 10/03/2026

** Binh quan 3 ndm gan nhét
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Panh gia trién

Ma c6 Nganh Thigia GiaMT* Upside YTD @ vong kinh Quan diém dau tu
phiéu ngheé (VND) (VND) (%) (%) ' doanh trong
nam 2026
- Chinh sach chi tra c6 tirc cao va déu dan (hau hét sé str dung 100% tur lgi nhuan
Mav nd sau thué ctia cong ty me).
1 VEA YTONE | 40,400 50,200 243 11 Trung lap ‘ )
nghiép - Su phuc hoi kinh té va nhu cau cai thién sé hd trg doanh s6 ban xe 6 t6 va xe
may & Viét Nam.
- Gid ban phan bon ky vong ¢ mirc cao do lo ngai thi€u hut ngudn cung khi xung
) doét Trung Bong leo thang
2 DCM Hoa chét 48,700 51,000 4.7 489 Tich cuc
- Mang NPK trg thanh dong luc mdi nhd mua lai Cong ty TNHH Phan bon Han
Viet.
- Gi& ban phan bon ky vong ¢ mirc cao do lo ngai thi€u hut ngudn cung khi xung
doét Trung Bong leo thang
3 DPM Hoa chat 31,300 35,100 12.1 40.6 Tich cuc

- Chinh sach thué GTGT 5% déi vdi phan bon chinh thirc ¢6 hiéu lyc tir T7/2025,
gilp cac doanh nghiép ndi dia tang tinh canh tranh

- Mang stta dau nanh sé duy tri tang trudng nhe nhd viéc md réng quy mo san
4 QNS F&B 47,600 63,500 334 3.8 Trung lap xuét va gia tang san luong tiéu thy

- Mang dudng du bao tang nhe nhd gia dudng phuc hoi so véi nén thap 2025

- Trién vong 2026 tich cuc nha tiéu thy dién toan qudéc tang trudng cao va nhu
cau cho dién than cting cao hon trong b&i canh thai tiét chuyén sang pha trung
B ) tinh va el nino, va dién than ky vong duoc uu tién huy dong khi gia khi tang trong
5 QTP bién 12,800 16,300 18.1 8.6 Tich cuc b6i canh xung dot trung dong leo thang

- Co céu tai chinh vrng manh sau khi hoan thanh thanh toan ng dai han vao nadm
2024

- Bang céan ddi k& toan lanh manh va ty & trd c6 tic hau nhu & mirc 100% lgi
nhuan sau thué.

6 BMP VLXD 143,800 145,000 0.1 -18.1 Tich cuc . . . . .
-Nhu cau tiéu thu cling c6 su hoi phuc nhd ngudn cung bat dong san dan cu hoi
phuc gitp hoat dong xay dung gia tang

+ Giamuc tiéu (gia tri hgp ly) trong 12 thang tdi
+ Durliéutai ngay 10/03/2026
3 SSV Research
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Panh gia trién

Ma cé Nganh Thi gié Gia MT* Upside YTD | vong kinh Quan diém dau tu
phiéu nghé (VND) (VND) (%) (%) ' doanh trong
nam 2026

- Trong nam 2026, chung t6i ky vong KQKD ctia VNM sé dugc cai thién dang ké
nho co cdu sadn phdm mdi co kha nang canh tranh cao trong moi phan khuc, tur

7 VNM F&B 63,200 75,000 18.6 1.4 Tich cuc trung cap dén cao cép
- VNM duy tri trd c6 tic déu dan, ti & chi trd cd tic trung binh khoang 70% loi
nhuan sau thué.

- S6 hiu lugng tién mat lon, khong co khodn ng vay, duy tri tré c6 tirc déu dan va
hap dan vé mat dinh gia.

8 viP Logistics 12,050 17,500 45.2 2.0 Tich cuc - Hoat dong kinh doanh trong nadm 2026 dugc danh gia kha quan nho (1) sén
lugng tiéu thy san phdm xang dau trong nudc tang trudng déu va (2) gia cudc
van tai dau van & muc tét, (3) tiét gidm chi phi khdu hao do 1 tau da hét khdu hao.
- Tinh hinh tai chinh lanh manh va duy tri ty & trd c8 tic béng tién mat lén dén
30-40% voén diéu lé trong 3 ndm nay.

9 IDC KCN 43,200 64,800 45.8 14.0 Tich cuc - Chung t6i danh gia hoat dong kinh doanh nam 2026 duy tri kha quan nha (1) gia
cho thué trung binh duy tri da tang va (2) dong gop t6t hon tir cac mang khu déan
cu va nang luong.

Hiéu qua ctia chién lugc ma rong kénh phan phéi hién dai dé canh tranh thi phan
va chu dong tim kiém cac diém ban cta kénh truyén théng dé thay thé cho cac
10 SAB F&B 44,400 59,400 33.7 -4.7 Tich cuc diém ban da dong ctra dudi tac dong ctia quy dinh mdéi d6i vai ho kinh doanh két
hop vai su kién bong da lon 1a World Cup dién ra trong nam, tao thuan lgi cho
viéc thuc ddy doanh s8
- Hoat dong kinh doanh san ph&m cao su tang trudng vé nhu cau va gia ban
) - Khu céng nghiép Bac Bong Phu (giai doan 2) dudc ky vong sé la dong luc tang
1 DPR KCN 41,250 46,000 1.5 5.2 Tich cyc trudng chinh ctia DPR trong nam 2026. KCN Bac Bong Phu (Giai doan 2) udc tinh
sé mang lai lgi nhuén trudc thué khoang 1.08 nghin ty dong, voi hoat dong cho
thué du kién bat dau tir nam 2026 va gia thué khoang 75 USD/m?/chu ky thué
+  Gid muc tiéu (gia tri hop ly) trong 12 thang ti
«  Dirliéutai ngay 10/03/2026
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, J. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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Thong bao tuan thi

+ Toi/chung t6i, v&i tu cach la chuyén vién/cac chuyén vién chudn bi ban bao c&o nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta téi/chiing toi vé cac chu
dé ching khoan va t6 chirc phat hanh duoc thao luan trong bai nghién clru. Hon nita, toi/chiing toi cling xac nhéan rang bai bao cao nay dugc soan thao ma khong phai chiu bat ky
ap luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao céo nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qua kh, vi thé nhitng bién dong gia cd phiéu trong tuong lai cé thé khac voi cac xu huong da& dugc hinh
thanh.

« Cé&c dt lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién clru va phan tich vé chirng khoén ctia doanh nghiép, nhung cac quan diém va nhrng udc tinh nay c6 thé
6 sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi ciing nén phu thudc vao chinh méi nha dau tu.

+ Cac dtr liéu nghién ctru va phan tich chi dugc gtti t¢i cho khach hang ctia chung t6i, do d6 khong dugc phép sao chép, chuyén tiép, hay guti lai cho cac don vi khac trong moi truang
hop ma chua duoc su cho phép cuia ching toi.

Mién trur trach nhiém

+ B&o cdo phéan tich nay va céc tai liéu marketing danh cho thi trudng / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich cltia Cong ty Chitng Khoan Shinhan
Viét Nam, cong ty dugc cép gidy phép dau tu clia Uy ban Chirng khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan tich nay va cac tai
lieu marketing, dugc cép ching chi hanh ngheé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoac xuét ban (toan bé hoac ting phan) hoac
tiét 16 cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

+  Bao cao nay dugc viét nham muyc dich chi cung cé&p thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua hoéc ban
bat cr khoan dau tu nao. Khi xay dung ban bao céo nay, chung t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cy thé ctia cac nha
dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia c& nhan hodc tu van clia chuyén gia tu véan tai chinh déc lap ctia minh va tuy
theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hop khac trong tirng hoan canh. Cong ty Ching Khoan Shinhan Viét Nam khong dam bao nha dau tu se dat
dugc lgi nhuén hodc dugc chia sé lgi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac nhan sy cép cao, giam déc va nhan vién
tuyén b6 mién trir trach nhiém véi cac khoan 16 hodc t6n thét lién quan dén viéc str dung toan b hodc mét phan bao céo nay. Thong tin va nhan dinh c6 thé thay déi bat ctr luc nao
ma khong can béo trudc va co thé khac hoac ngugc vai quan diém duoc thé hién trong cac mang kinh doanh khac ctia Cong ty Chimng Khoan Shinhan Viét Nam. Quyét dinh dau tu
cudi cung phai dua trén cac danh gia ca nhan cta khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dugc st dung nhu 1a chirng ctr cho cac tranh chép phap
ly lién quan dén cac quyét dinh dau tu.

\- Ban quyén (© 2020 cua Cong ty Chirng Khoan Shinhan Viét Nam. Bao c&o nay khong duoc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bat ky ngy

nao khac ma khéng dugc su chdp thuan bang van ban cua Cong ty Chirng Khoan Shinhan Viét Nam.
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