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Ty suét lgi nhuan ctia danh muc Value Seeking va VN-Index (%)
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¢ Nam 2025, danh muc dau tu gia tri ti€p tuc ghi nhan ty suat loi nhuan tich cuc +29.4% YTD 032093 00/2023  02/2024 08/2024 01/2025 07/2025 12/2025
so voi mitc tang 43.1% YTD ctia VN-Index. Day la nam thir 3 danh muc dat ty suét loi nhuén -20
trén 20%/nam (FY2023: +25.7% so véi VN-Index +14.1%, FY2024: +21.0% so v6i VN-Index Chénh léch Value Seeking VNIndex
+14.3%).

* Dong gop tich cuc vao hieu qua dau tu nam 2025 & VHM (+210% YTD) va VRE (+962%  Phan tich danh muc Téng quan chién lrgc
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YTD) va trong béi canh nhém cé phiéu ho Vingroup déng gop t6i 51% murc tang ctia VN-Index . o Danh muc dau tu Gid trj ctia SSV dugc thiét k&
trong nam. Bén canh do, cac c8 phiéu ngan hang ciing c6 muc tang gia tét nhu MBB (+54.4% anh myc NAEX 1 Hham hudng t6i muc tiéu tang trudng von trong
YoY) va TCB (45.3% YoY). & chigu nguac lai, FPT la c6 phiéu c6 mitc sinh (61 kém nhat trong | P/E (x) 13.61 13.71 dai han va tap trung vao cac co phiéu niém yét
. . P/B 204 503 v6n hoa 16n & Viét Nam. Chung toi tim kiém cac
nam vita qua (-26.4% YTD), phu hop véi tinh hinh ctia chung cua thé gidi khi nhieu doanh (x) : : congty co nhtmg dac diém:
nghiép cong nghé 16n ghi nhan két qua kinh doanh kém kha quan, mt phan chiu &nh hueng | 0T suat <8 tue (%) 1.64 1.52 - Dandaunganh.
= A *) (9
béi ap luc ban ti khdi nha du tu nuc ngoai. Tang trudng EPS (3Y*) (%) 2813 13:49 - Dinhgia hapdan.
c b , N e . o . ROE (% 16.32 15.40 A aas e - R .
e Trudc dien bién chién su phirc tap gitta My-Iran khién thi trudng roi vao nhip diéu chinh tcr (( )) e Co nén tai chinh vitng manh va dugc quan
ROA (% 3.95 2.33 165
cudi thang 2, nhigu cé phiéu cting tréi qua mitc gidam diém on. Bay chinh [a co hoi dé sang loc ot ) )
e e ) N Beta 0.97 1.0 +  Colgithé canh tranh, tang trudng bén ving,
cac c6 phi€u gia tri, bi chiét khdu sau so véi gia tri ndi tai. Cac ¢ phi€u thudc danh muc dau tu
L L ) : o Ty suét lgi nhuan (1Y) (%) 26.95 30.45 [Chuyén vién]
gia tri déu s& hiru nén tang tai chinh virng chac, KQKD tich cuc, ¢6 trién vong tang trudng trong & Thi Thanh Nhi Theo di Zalo cia SSV,
e 6 lech chuan (%) 23.87 23.20 Nguyen Thi Thanh Nhi Cap nhat bao céo mo ndt
dai han tiem nang tang gia hap dan. ) & (84-28) 6299-8000 T O
Ty s6 Sharpe (1Y 1.05 1.23 . : o || By
« Trong [3n cap nhét nay, ching t6i loai GAS, POW va GMD vi gié c6 phiéu da phirhop ky P >4 nhintt@shinhan.com - LT; | aeE
Dt liéu tai ngay 19/03/2026 Nguon: SSV, Bloomberg ;;’:ﬂi;‘h}nh hoég!l}'é'}og

vong, dong thai thém mai ACB va NLG vi: (1) vi thé dan dau trong nganh; (2) tiém luc tai chinh  ~ | )
(*) Binh quan 3 nam gan nhat
manh mé; (3) gié vé viing chiét khdu méra co hdi dau tu véi ky vong ty sudt sinh &1 vuot troi.
Khuyén céo hiéu qua dau tu: SSV Research
Loinhun va déc diém ctia Danh muc dau tu dugc tinh toan dua trén cac chimg khoan riéng 1€ trong Danh muc dau tu vao ngay béao cao. Chirg khoan trong Danh muc dau tu c6 thé thay déi va hiéu sudt dau tu trong qua
khtrkhong dam béo loi nhuan trong tuong lai. B6i voi Thong béao tuan thti va Mién trir trach nhiém, vui long tham khao Phu luc & cudi bao cao nay.
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Théng tin chung Gia c6 phiéu Chi s6 tai chinh (*¥*) Pinh gia

Sttt Ma Tén doanh nghiép Nganh ?SF\I/EOD? R};\l%? G(I\?IEADT)* U?-j,;je (% \(C/I:,I)D Tégrsu('gsg %{;E I??A')A I?%E IE/(I)3 IZ)E
I HPG TapdoanHoaPhat Thép 201097 | 26200 33000 260 473 08 379 702 64 127 | 16 130
2 1B NeggnhangTechcombank — Nganhang 1 o0g | 59060 43,700 459 1660 143 172 153 23 160 | 12 84
3 Mes Ngan hang MB Nganhang  o0430 | 26050 34100 309 829 28 290 2435 20 26 | 15 78
4 VOB NganhangVietcombank — Nganhang 013, | 55909 79,800 355 1145 23 130 2057 16 166 | 22 140
> T TapdoanFPT COEMEME psege | 73800 111,500 5.1 2180 229 212 482 M7 283 | 35 134
6 I Ban (e FPT Ban e 25835 | 148600 168600 135 92 15 1544 1956 40 261 | 50 325
7 VM Vinamilk e 126442 | 60600 78100 289 1431 - 01 274 174 267 | 41 150
8 VHM Vinhomes Batsgr? ® 410330 | 100000 125000 250 976  -194 362 500 61 187 | 17 100
o R Vincom Retal Ban e 57062 | 25250 34000 M7 1600 251 574 132 11 143 | 12 89
10 PNJ VangbecBaquyPhulnugn — Bante 38925 | 112900 135000 196 507 188 339 38 151 231 | 29 14
M MN CiCPTapdoanMasan — Tleuding yoees3 | 73700 105300 29 669 40 945 1439 30 125 | 32 273
12 ACB  NganhangTMCPAChau — Ngtnhang oo | 535 30,400 30 374 35 5.3 2207 17 176 | 13 76
13 NLG CTCPPautuNamLlong  Batdongsan 13464 27,850 41,600 494 -348 -89 157 372 25 59 11 19.0

Ngudn: SSV Research, Bloomberg
Dt liéu tai ngay 20/03/2026

2| Value Seeking Portfolio * Gia muc tiéu (gia tri hop ly) trong 12 thang tdi SSV Research
** 56 liéu 12 thang tinh t&i Q4/2025



CTCP Tap doan Hoa Phat

(HPG VN)

Gidmuctiéu(12 théng) 33,000VND
Giéa hién tai (20/03/26) 26,200 VND
Suétsinh 15i(%) 26.0%
VNINDEX 1,667
PJE thi trudng () 126
V&nhoa (ty VND) 201,097
SLCP luu hanh (triéu CP) 7,675
Tudogiaodich (trieuCP) 4527
Caonhét 52 tuan (VND) 30,850
Thép nhét 52 tuan (VND) 17,750
KLGD binh quéan 90 ngay (trieuCP) 3979
GTGDbinh quan 90 ngay (ty VND) 1,283
Hé s6 Beta 09
Tran Binh Long 25.80
C8donglon (%)
Vi Thi Hién 6.88
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Thiét lap ky luc méi vé doanh thu

CTCP Tap doan Hoa Phat (HSX: HPG) la mét trong nhitng doanh nghiép nganh thép hang dau Viét Nam cing nhu khu vuc Bong
Nam A. Doanh nghiép hoat dong trong 04 linh vuc chinh: gang thép, sdn phdm thép, nong nghiép, bat dong san. Cac san phdm thép
chinh ctia Hoa Phat bao gom: thép xay dung, thép cudn can nong - HRC, phoi thép, 8ng thép va tén ma. Hoa Phat ném gilr thi phan
l6n nhét trong mang thép xay dung (40%) va éng thép (35%).

KQKD FY2025: Q4/2025, HPG ghi nhén doanh thu thuan 46,176 ty dong (+27% QoQ, +34% YoY) va LNST 3,888 ty dong (-3% QoQ,
+38% YoY). Tang trudng san lugng cht yéu dén tur thép xay dung (1.3 triéu tén, +24% QoQ, +14% YoY) nhd nhu cau cao diém cudi
nam va HRC (1.6 triéu tan, +26% QoQ, +144% YoY) nha dong gop tir DQ2 giai doan 2 van hanh tir T9/2025 va thué CBPG véi HRC
Trung Qudc, trong khi 6ng thép dat 221 nghin tan (-2% QoQ, +8% YoY) va ton ma dat 103 nghin tén (14% QoQ, +1% YoY). BLNG
giam con 13.9% (-2.8 dpt QoQ, +1.2 dpt YoY) do (1) chi phi kh&u hao tang sau khi DQ2 van hanh toan bg, (2) gia than cdc tang 8%
QoQ vi gian doan ngudn cung do thai tiét tai Uc. Bién LNG mang néng nghiép giam do gia heo thap hon. Liy ké 2025, doanh thu
thuan dat 156,116 ty dong (+12% YoY), LNST 15,515 ty dong (+19% YoY) va bién LNG dat 15.7% (+2.4 dpt YoY).

Bong luc ndm 2026 dé&n tUr sén lugng tiéu thu noi dia, bién lgi nhuén gdp dugc ky vong tiép tuc cai thién

Chung toi du phong nam 2026, san lugng tiéu thu thép dat 13.3 triéu tén (+20.8% YoY), cht yéu nha thép xay dung tang theo nhu
cau xay dung nha & va ha tang, va HRC tang nhd dong gop lon tir Dung Quét 2 (ky vong van hanh 65% cong suét) trong béi canh
thué CBPG vd&i HRC Trung Qudc tiép tuc thuc dédy san luong noi dia. Ve gia than cdc, ap luc tang gia dugc du bao kéo dai dén hét
T2 trudc khi ha nhiét tir T3 do mua mua bao tai Uc thudng dién ra tir T12-T2, khién BLNG Q1/2026 c6 thé chiu ap luc tam thai QoQ.
Tuy nhién binh quan ca ndm 2026, gia than céc dugc ky vong duy tri & mirc yéu nhd ngudn cung ddi dao tai cac mé ¢ Uc va nhu cau
than cdc tai Trung Qudc suy yéu; cung véi ky vong gia thép néi dia cai thién, BLNG du phéng nam 2026 dat 16.2% (+0.5 dpt Yov).
Doanh thu nam 2026 dugc ky vong dat 208,587 ty dong (+34% YoY) va LNST dat 21,119 ty dong (+36% YoY).

Du an thép ray: da khdi cong vao thang 12/2025 voi téng vén 10,000 ty dong, cong sudt 700,000 t&n/nam, du kién van hanh tur
Q2/2027. Nha méay dugc ky vong dat hiéu sudt hoat dong cao do cac san phdm phuc vu ha tang qudc gia, song BLNG du kién dat
10%/na&m, th&p hon so véi cac mang thép khac.

Rui ro: (1) Rui ro bién dong gia thép va gia than cdc; (2) Rui ro thi truong bat dong san ndi dia phuc hoi cham ; (3) Rui ro thi truong
B4t dong san Trung Qudc suy yéu; (4) Rui ro canh tranh vdi thép gia ré dén tir Trung Quéc; (5) Rui ro xuét khdu qua My va Chau Au.

Nam 2024 2025 2026F 2027F 2028F
Doanhthu(ty VND) 138,855 156,116 208,587 231,352 255,521
LN tor HDKD (ty VND) 13,267 17,906 23,330 28,038 31,982
LN rong (ty VND) 12,020 15.515 21,119 25,161 28,719
EPS (VND) 1,566 2,013 2,494 2,702 2,805
BVPS (VND) 17,878 16,830 17,842 18,983 20,113
Bién LN tr HDKD (%) 9.6 1.5 1.2 121 125
Bién LN rong (%) 87 9.9 101 109 1.2
ROE(%) 105 1.8 13.8 14.1 139
P/E (x) 164 127 10.3 9.5 9.1
P/B(x) 14 15 14 14 13

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 20/03/2026 QQV Research




NHTMCP Ky thwong Viéet Nam

(TCB VN)

Gidmuyctieu (12 thang) 43,700VND
Gié hién tai (20/03/26) 29950 VND
Sudtsinh16i(%) 459 %
VNINDEX 1,667
PJE thi trudng (x) 126
Vén hoa (ty VND) 212,233
SLCP luu hanh (trieu CP) 7,086
Ty dogiaodich (trieuCP) 5483
Caonhéat 52 tuan (VND) 42,500
Th&p nhat 52 tuan (VND) 22,300
KLGD binh quan 90 ngay (trieuCP) 1244
GTGD binh quan 90 ngay (ty VND) 474
Hé s6 Beta 11
C8donglon(%)  Tap doanMasan 14.8
2,000 1 r 45,000
1,800 1 I 40,000
1,600 1 L 35,000
1400 1 L 30,000
-
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Két qua kinh doanh vuot nhe du bao

Techcombank (TCB) khdng dinh vi thé ngan hang s6 hang dau véi chién lugc tap trung vao phan khuc cho vay bat dong san va vay
mua nha day tiém nang. TCB dang cho thdy dinh hudng sé phét trién da dang danh muc cho vay cia minh hon khi muc tiéu giam
cho vay bat dong san xuéng 20-25% va gia tang cho vay ban lé. Ngoai ra, hé sinh thai dugc cing ¢ manh mé nhd TCBS (IPO nam
2025), hién déng gop hon 20% loi nhuan tap doan va dan dau cac mang 1B, margin, moi gioi.

KQKD FY2025: TCB dat loi nhuén trudc thué 2025 & mirc 32,538 ty dong (+18.2% YoY), vuot 103% ké hoach BHDCD thong qua. Ldi
nhuén Q4/2025 dén tur: (1) Tang trudng cho vay kha quan, (2) Thu nhap ngoai lai (méng fx, danh muc dau tu, thu hoi ng xdu va mot
phan (& do khong phai ghi nhan chi phi one-off tir két thic hop dong voi ddi tac bao hiém); (3) Kiém soat chi phi van hanh (CIR hop
nhat gidam tir mirc 32.71% nam 2024, vé 28.5% nam 2025); va (4) Kiém soat chi phi trich lap du phong rui ro, khi chi tang nhe 8.3%.
Ty 1& no x&u dudi 1.1%.

Tang trudng tin dung ctia TCB (me) c& nam 2025 dat 18.4%, st dung hét han mtc tin dung dugc NHNN cép. Vé méat s6 lieu hop nhét,
chung toi udc tinh tin dung ctia TCB & mirc hon 20%. Danh muc cho vay ban & vuon én dan dat tang trudng cho TCB trong nam
2025 (+31% YoY): Cho vay mua nha tang trudng 25%; vay margin tang 69% YoY; cho vay khong thé chép tang ty trong trong danh
muc ban é (tir 1% nam 2024 lén 3% cudi 2025). Cho vay khach hang doanh nghiép tang chi 13%, dang chu y ty trong cho vay kinh
doanh b&t dong san gidm tr 33% cudi 2024 xudng mirc 31% cudi 2025. Tuy vay, thu nhap lai ndm 2025 chi tdng 7.5% YoY do NIM
gap ap luc va gidm vé quanh murc 3.7% vao cudi Q4/2025.

Trién vong n&m 2026: Vé du phong nam 2026, lgi nhuan trude thué ctia TCB dugc ching toi digu chinh tang 1én mirc 38,021 ty dong
— tuong Ung tang 17% YoY (tUr mic 36,809 ty dong trong béo céo gan nhét). Bigu chinh tang nay dén tir mang thu nhap ngoai lai,
cung véi sy cai thién vé chat luong tai san (gidm du phong chi phi tin dung) va céi thién hiéu quéa hoat dong (giam CIR). Ching toi
than trong du phong tang trudng tin dung 2026 & mitc 16%, voi NIM & mic 3.7% cho ca nam. Ty |é ng x&du & mitc 1.1% va chi phi tin
dung & mirc 0.7%.

Rui ro: (1) Chi phi vén tang manh gay &p luc lén NIM; (2) Lai sudt tang manh lam suy gidm chét lugng tai sén clia nganh ngéan hang

N&m 2022 2023 2024 2025 2026F
Thu nhap ai thuan (ty VND) 30,290 27,691 35,508 38,155 45,331
Thu nhap ngoai lai (ty VND) 10,612 12,370 11,482 15,236 18,910
Téng thunhap (ty VND) 40,902 40,061 46,990 53,391 64,242
Cac chi phi hoat déng va du phong (15,334) (17,173) (19,452) (20,853) (26,221)
Loi nhuan trudc thué (ty VND) 25,568 22,888 27,538 32,538 38,021
Tang trudng cho vay khach hang (%) 21.07 2333 21.80 21.51 16.0
NIM (%) 52 39 4.2 3.7 37
ROE (%) 19.52 14.85 15.57 159 159

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 20/03/2026
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NHTMCP Quan Do

(MBB VN)

Gidmuyctieu (12 thang) 34,100 VND
Gié hién tai (20/03/26) 26,050 VND
Sudtsinh6i(%) 309%
VNINDEX 1,667
PE thi truong ) 126
V&n hoa (ty VND) 209,833
SLCP luu hanh (trieu CP) 8,055
Ty do giaodich (triéu CP) 5,574
Caonhét 52 tuan (VND) 29,500
Thép nhéat 52 tuan (VND) 14,735
KLGD binh quan 90 ngay (triéu CP) 2744
GTGD binh quan 90 ngay (ty VND) 832
Hé s6 Beta 1.0
Viettel 147
C3donglon (%)
SCIC 98
2,000 1 [ 35,000
1,800 4 30,000
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VUN Index e MBB VN EQUITY
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Xiurng dang véi mirc gia cao hon

Ngan hang TMCP Quan d6i (MBB) c6 nhiéu thanh tich néi bat trong nhirng ndm hoat dong gan day, thé hién qua chét luong tai san
6n dinh, lgi nhuan vuot tréi cling véi xép hang tin nhiém dugc danh gid cao bai cac t6 chiic xép hang qudc té. MBB tiép tuc tap
trung phat trién CNTT, chuyén d6i s6 hudng téi muc tiéu “Tré thanh Doanh nghiép s6, Tap doan tai chinh dan dau”.

Cap nhat KQKD FY2025: MBB két thuc nam 2025 véi tang trudng quy mo &n tugng. Téng tai sdn hop nhét tang 43% YoY, trong khi
tin dung hop nhét tang 37% YoY, vuot xa mitc trung binh toan nganh (~19%). Tang trudng cho vay dién ra dong déu & ca hai phan
khtc ban lé va doanh nghiép; du ng ban & cudi 2025 chiém 45% t6ng du no.

Téng huy dong tang 31% YoY, trong do gidy td co gia tiép tuc dugc ddy manh (+44%) nham hd trg tang trudng tin dung. Trai voi
tang trudng tin dung manh, NIM ctia MBB thu hep vé 4.06% tai cu6i Q4/2025, phan anh xu hudng chung cta toan nganh. Thu nhap
lai thuan dat 51,610 ty dong (+25% YoY). Thu nhép ngoai lai tang 13% YoY, chi yéu nhd thu nhap phi (+51%) va thu tir xit ly ng
(+69%); cac mang dich vu thé, bao hiém va tu van ghi nhan su phuc hdi tich cuc.

CIR gidm vé 29.1%, cho thay cai thién hiéu qua hoat dong nhd ng dung cong nghé. Ty |& no xdu hop nhét gidm vé 1.3%, cing xu
hudng hinh thanh ng x&u céi thién trong nam. Ty & bao pht ng xdu dat 93.75% (ngén hang me 100%). LNTT dat 28,829 ty dong
(+19% YoY), vugt k& hoach d& ra (+10%) va cao hon du phéng clia chiing téi, nhd kiém soat chi phi hiéu quéa va sy phuc hoi t6t cta
thu nhap phi. Ty & ng x4u tang lén 7.87% vao cudi quy do MBB da tién hanh co c&u khoan vay cho 1 doanh nghiép trong linh vurc
nang lugng tai tao, ty l& bao phu ng x&u gidm xudng con 79% du chi phi trich l&p du phong van duy tri & mic cao.

Trién vong 2026: Chung toi du phong tang trudng tin dung ctia MBB & mitc 30% trong nam 2026, than trong hon so v6i muc tiéu
35% cua ban lanh dao, do ngan hang da xudt hién nhing tin hiéu cang thang thanh khoan trong vai quy gan day.

Trong bdi canh lai sudt co xu hudng nhich 1&n, MBB cht dong duy tri mat bang &i sudt cho vay thdp nham uu tién tang trudng quy
mo, ching t6i du phong NIM tiép tuc thu hep nhe trong ndm 2026, vé mlrc 3.9%. Vdi lgi thé nhét dinh vé tang trudng quy mo do
tham gia tai co cdu ngén hang MBV, ching téi gid dinh MBB sé c6 du dia gia tang ty |& bao phi no x&u lén 111% trong ndm 2026,
trong khi CIR dugc duy tri dudi 29% nhd hiéu qué van hanh tiép tuc cai thién. Theo do, LNTT nam 2026 dat 39,995 ty dong, tang
16.7% YoY.

Rui ro: (1) Thanh khoan hé théng ngan hang tié€p tuc gap ap luc va lam giam NIM. (2) Lai suét cho vay tang co6 thé gay ap luc lén
chét lugng tai san clia ngan hang trong cac nam tiép theo.

Nam 2022 2023 2024 2025 2026F
Thu nhap l&i thuan (ty VND) 36,023 40,964 41,152 51,610 67,627
Thu nhap ngoai l&i (ty VND) 9,570 7,433 14,261 16,083 18,754
T8ng thunhap (ty VND) 45,593 48,397 55413 67,693 86,381
Céc chi phi hoat dong va du phong (22,863) (21,000) (26,584) (33425) (46,386)
LNTT (ty VND) 22,729 26,306 28,829 34,268 39,995
Tang truang tin dung (%) 250 280 247 36.7 300
NIM (%) 5.7 4.8 4.2 4.1 39
ROE (%) 256 239 215 21.1 205

Ngudn: Bloomberg, Shinhan Securities, Dir liéu tai ngay 20/03/2026
SSV Research
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Chat lwong tai san duy tri hang dau

Gidmuyctieu (12 thang) 79,800VND Ngan hang TMCP Ngoai thuong Viét Nam (HSX: VCB) la mét trong bén ngén hang quéc doanh c6 gia tri vén héa thi trudng ln nhét
o . nganh ngan hang. Trong nhiéu nam, VCB dugc biét dén véi chét luong tai san va tép khach hang dan dau thi truong. VCB dat muc

Gia hién tai (20/03/26) 58900 VND tieu duy tri s& 1 v& quy mé loi nhuan va ngay mot chuyén dich theo huéng gia tang ty trong thu nhap phi tin dung.

Sudtsinh16i(%) 355% Cap nhat KQKD FY2025:

VNINDEX 1667 VCB ghi nhan t8ng thu nhap tir hoat dong kinh doanh dat 72,358 ty dong (+5.5% YoY) va LNTT dat 44,020 ty dong (+4.2% YoY),

P/E thi truong (¥) 126 tuong tng voi mirc ROE nam 2025 dat 16.5%. Tang trudng tin dung van tich cuc, dat 15.5% YoY, voi dong gop dén tir ca hai mang

Vénhoa (ty VND) 492,149 doanh nghiép (+12,8% tinh tir dau nam) va ban 1é (+18,5% tinh tir dau nam).

SLCPluuhanh (trieu CP) 835 Thu nhap ngoai lai nam 2025 dat 13,683 nghin ty dong (+3,9% YoY), trong d6 lai tir kinh doanh ngoai héi tang trudng manh 16,5%

Tudogiaodich (trigu CP) 2105 YoY dat 6,2 nghin ty dong, khang dinh vi thé dan dau thi truong ctia VCB trong mang ngoai héi.

Caonhét 52 tuan (VND) 78800

NIM dan 6n dinh vé cuéi nam va chét lugng tai san cting dugc cai thién. NIM cai thién 1én 2.71% trong Q4/2025 nhd loi sudt tai san

Thép nhéit 52 tuan (VND) 52000 sinh |5 tang va chi phi v6n giam, tinh ca ném FY2025 thi NIM dat 2.63%.
KLEDtihqun rgly (i () B in d hé t6t nha h l U cusi Q4/2025 0.58% l& bao ph ' h
N . < dt luong tai san van duy tri vi thé tét nhat nganh vdi ty 1& ng xau cudi d muc 0.58% va ty lé bao pht ng xdu cao nhat
GTG?bmhquan‘)Ongay(tyVND) 746 toan nganh dat 259%, gitp gidm thiéu rui ro vé &p luc gia tang trich lap du phong. Ngan hang da thuc hién xtr ly ng 7.3 nghin ty
HE 50 Beta 08 dong trong nam 2025, tuong duong ty & xir y ng trén téng du no gop 1 0.44%.
N BV 748 Trign vong nam 2026: Chung t6i du phong két qua kinh doanh 2026 dua trén cac gia dinh chinh bao gdm : (1) Tang truang tin dung
Codonglon (%) dat 15% cho nam 2026, va (2) Ty l&é NPL quanh mic 0.8%, (3) Tang trudng tin dung duy tri t6t & mirc 15% va (4) chi phi rui ro tin
Ngan hang Mizuho 150 dung/téng tin dung & mutc 0.5%. Theo d6, t6ng thu nhap dugc ky vong dat 87,786 ty dong (+21% YoY) va lgi nhuan trudc thué dugc
ky vong dat 50,577 ty dong, tuong (tng v&i mitc tang trudng 15% YoY.
Rui ro: (1) Ty gia tiép tuc gap ap luc, chi phi vén ngan hang tang nhanh hon du béao khién NIM tiép tuc giam; (2) Ng xdu tang nhanh
2000 9 [ 80000 gay ap luc 1én chi phi trich lap du phong rui ro.
1,800 1 70,000
1,600 1 s0o00  N&m 2022 2023 2024 2025 2026F
1400 1 o000 TMunhap i thuan (ty VND) 53,246 53,621 55,406 58,674 68,842
xgg ] x| TuNNapngodiai ty VND) 14,836 14,103 13,173 13,683 18,994
500 o TOM8thunhap(ty VND) 68,083 67,723 68,578 72,358 87,786
600 - 1 Céc chi phi hoat dong va du phong (30,715) (26,480) (26,342) (28,337) (37,209)
400 2000 ) NTT(ty VND) 37,359 41,244 42,236 44,020 50,577
200 10000 Tang trueng cho vay khach hang (%) 19.2 109 14.1 155 15.0
0 T T T 0 NIM (%) 340 3.01 2.86 2.63 2.64
032025 062025 092025 1212025  (03/2026 ROE (%) 242 216 184 165 163
UNIndex = VCB VN EQUITY Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 20/03/2026
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CTCP FPT

(FPT VN)

Gidmuctiéu(12 théng) 111,500 VND
Giéa hién tai (20/03/26) 73,800 VND
Suétsinh 15i(%) 511%
VNINDEX 1,667
PJE thi trudng () 126
Vénhoa (ty VND) 125,719
SLCP luu hanh (trieu CP) 1,704
Ty do giaodich (triéu CP) 1,524
Caonhét 52 tuan (VND) 112,957
Thép nhéat 52 tuan (VND) 73,600
KLGD binh quan 90 ngay (triéuCP) 993
GTGD binh quan 90 ngay (ty VND) 1132
Hé s6 Beta 08
TruongGiaBinh 6.89
C3donglon (%)
SCIC 567
2,000 1 - 120,000
1,800
1,600 - - 100,000
1,400 - 80,000
1,200 A
1,000 | I 60,000
800 -
600 4 L 40,000
400 1 L 20,000
200 4
0 T T T 0
03/2025 06/2025 09/2025 1212025 03/2026
VN Index — e FPT VN EQUITY
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Dau hiéu tich cuc tir cac du an ky méi

Cong ty C6 phan FPT (HSX: FPT) la doanh nghiép hang dau vé cong nghé & Viét Nam voi ba mang kinh doanh chinh: Céng nghé; Vién thong;
Giao duc. FPT dong vai tro tru cot vé cong nghé va tu van chuyén déi s6 cho nhiéu doanh nghiép trong nudc va quéc té. Vi nang luc cong
nghé manh mé, sttc khoe tai chinh én dinh va chinh sach chi tra c6 tirc déu dan, FPT khong chi la cong ty cong nghé hang dau Viét Nam ma
con la khodn dau tu xiing dang nédm git trong dai han.

Cap nhat KQKD FY2025: FPT ghi nhan doanh thu thuan va LNST Q4/2025 dat lan lugt 20,226 ty dong (+15% YoY) va 2,988 ty dong (+20%
YoY). Lay k& ca nam 2025, doanh thu thuan va LNST &n luot dat 70,113 ty dong (+12% yoy) va 11,226 ty dong (+19 yoy), cu thé:

- Mang CNTT: Doanh thu dat 44,475 ty dong (+13.7% YoY), chiém 63% téng doanh thu; trong do dong gop tir thi trudng nudc ngoai dat 35
nghin ty dong (+14.3%) va thi trudng trong nudc dat 9 nghin ty dong (+11.5%). O thi trudng nudc ngoai, dong luc cht yéu dén tir thi truong
Nhat Ban (+25.4%), dugc thuc ddy bdi nhu cau chi tiéu cho CNTT 6n, dac biét (a chi tiéu cho chuyén déi s6. Doanh thu ky méi dat 40,636 ty
ddng (+23.2% YoY), dén tir nhigu don hang lon, trong nam FPT ciing thang thau 26 dyu an 16n vai quy mo trén 10 triéu USD. O thi trudng noi
dia, hé sinh thai san phdm Made-by-FPT tiép tuc duy tri da tang trudng nha tinh iing dung cao cho ca khéi Doanh nghiép [&n khéi Chinh
pht. LNTT ctia mang CNTT trong nudc dat 416 ty dong (-9.7% YoY).

- Mang vién théng: Doanh thu mang vién théng dat 19,507 ty dong (+10.8% YoY), chiém 28% tdng doanh thu va LNTT dat 4,167 ty dong
(+21.9% YoY). Trong d6, doanh thu bang thong rong tang 14% YoY nhd tang s6 luong thué bao va gia tang doanh thu trung binh trén moi
khach hang déi voi thué bao mdi. Ngoai ra, doanh thu ngoai bang thong rong cting ghi nhan mitc tang truéng 7% YoY.

- Mang gio duc, dau tu, khac: Doanh thu dat 7,009 ty dong (-1.1% yoy) va LNTT dat 2,792 ty dong (+24% YoY), ghi nhan mitc tang trudng
cao hon so vé&i doanh thu nh& dong gop tir cac cong ty lién két.

Trién vong nam 2026: DT 2026 dugc ky vong tang trudng 15%, tuong tng dat 80,498 ty dong. Diéu tich cuc la cac hogp dong ky moi cua FPT
da xuét hién trd lai véi cac hop dong lén nhu 250 triéu USD ky luc véi tap doan nang luong Chau A va 100 triéu USD voi cong ty My. Do vay,
téng trudng DT mang dich vu CNTT dugc ky vong sé duy tri tich cuc mic 15.4% cho ndm 2026. M&ng vién thong van cho thdy mic tang
trudng déu dan nho dich vu internet bang thong rong va quang cao, dugc du phong tang trudng voi téc do 11.9% trong nam 2026. LNST va
LNST ctia c6 dong cong ty me dugc du phong dat 13,330 ty dong va 11,203 ty dong, tuong tng voi mic tang trudng lan luot 18.7% va 19.6%
YoY.

Rui ro: (1) Rui ro nhu cau méang dich vu CNTT phuc hoi cham; (2) Rui ro tir cong nghé Al c6 thé lam gidm gia binh quan déu thau du an qua do
anh hudng lén bién lgi nhuan ctia FPT; (3) Su thay d&i vé co cdu sé hitu tai FPT Telecom va chién lugc kinh doanh mai.

Nsm 2023 2024 2025 2026F 2027F

Doanh thu (ty VND) 52618 62,849 70,113 80,498 91,803
LN ttr HDKD (ty VND) 9,112 11,025 12,947 14,957 16,297
LNrong(ty VND) 7,788 9,427 11,226 13330 14,684
EPS (VND) 3528 4,29 5,211 6,102 7017
BVPS (VND) 14,870 17,612 21,418 25,326 29,823
Bién LN ttr HDKD (%) 173 175 185 186 178
Bién LN rong (%) 14.8 150 160 166 160
ROE (%) 282 287 282 282 269
P/E (x) 182 279 174 183 159
P/B(x) 47 74 45 44 37

SSV Research

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 20/03/2026



CTCP Ban lé Ky thuat so FPT

(FRT VN)

Gid myc tiéu (12 thang) 168,600 VND
Giéa hién tai (20/03/26) 148,600 VND
Suétsinh1i(%) 13.5%
VNINDEX 1,667
P/E thitruong () 126
V&n hoa (ty VND) 25,307
SLCP luu hanh (trieu CP) 170
Ty do giaodich (triéu CP) 84
Caonhét 52 tuan (VND) 181,000
Thép nhéat 52 tuan (VND) 96,880
KLGD binh quan 90 ngay (triéu CP) 0.56
GTGD binh quan 90 ngay (ty VND) 90
Hé s6 Beta 10
C3donglon (%) CTCPFPT 46,5
2,000 1 200,000
1,800 A l: 180,000
1,600 - I 160,000
1,400 - I 140,000
1,200 I 120,000
1,000 A I 100,000
800 - I 80,000
600 - I 60,000
400 4 I 40,000
200 4 I 20,000
0 T T T 0
03/2025 06/2025 09/2025 1212025 03/2026
VN Index e FRT VN EQUITY
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Chinh phuc c6t méc méi

CTCP Bén lé Ky thuat s6 FPT (FRT Retail, HSX: FRT) la mét trong nhitng cong ty ban (& san phdm ICT dau nganh & Viét Nam. FRT sd hitu hai
chuéi ban (& ICT mang tén FPT Shop va F. Studio véi hon 600 clra hang khép ca nudc. Ngoai ra, FRT con c6 md rong sang mang ban 1& duoc
phdm mang tén FPT Long Chau véi gan 2,000 nha thudc, ciing la chudi nha thudc ban & hién dai dau tién ghi nhan LN rong duong. KQKD
nam 2026 dugc ky vong tich cuc nhd: (1) Tai cdu trac chudi ICT va (2) Duy tri m& rong chudi nha thude va tiém ching.

KQKD 2025 1ap ky luc: Doanh thu va LNST lan lugt dat 51,232 ty dong (+27% YoY) va 984 ty dong (+141% YoY). Bién LN gbp md rong dang
ké tir 18.8% n&m 2024 lén 19.5% trong ndm 2025 nhd hoat dong kinh doanh cai thién cta ca 2 mang ban lé. Nam 2025, FRT dong 11 clra
hang ICT, m& ma&i 571 nha thudc va trung tam tiém chiing véc xin.

- Chudi ICT: Doanh thu 2025 dat 16,809 ty dong (+11% YoY). Riéng trong Q4, doanh thu trung binh méi ctta hang dat 2.8 ty dong/thang
(+19% QoQ, +26% YoY). Nam 2025 danh d&u su cai thién ctia chudi FPT Shop khi chinh thitc ghi nhan loi nhuan tré lai sau giai doan tai cdu
trac. Trong nam, FPT Shop tiép tuc diéu chinh danh muc san phdm, mé rong sang cac nganh hang dién méay, gia dung va dich vu vién thong
di dong ao (MVNO).

- Chudi Long Chau: Doanh thu 2025 dat 34,501 ty dong (+36% YoY), LNST dat 900 ty (+151% YoY), doanh thu binh quan méi nha thuéc duy
tri 1.2 ty dong/thédng nha nhu cau thudc ké don tiép tuc tang manh. LN gép chiém 80% LN gop hop nhét, dat mirc tang truéng 44% YoY. Hé
théng Long Chau hién phuc vu khoang 33 triéu lugt khach hang méi nam, tuong duong gan moét phan ba dan sé Viét Nam.

Trién vong ndm 2026: Dy phong doanh thu va LNST ctia FRT nam 2026 lan lugt dat 60,660 ty dong (+18.5% YoY) va 1,452 ty dong (+47.5%
Yov).

- Chui ICT: FRT sé tiép tuc cai thién kinh doanh hiéu qua ctia chudi, (1) diéu chinh co cdu danh muc san phdm hudng dén san phdm co bién
loi nhuan goép cao nhu dién may, gia dung; (2) dong ctra cac ctra hang hoat dong kém hiéu qua va (3) ddy manh ban hang da kénh, tng
dung cong nghé.

- Chudi Long Chau: Tiép tuc dong vai tro la dong luc tang trudng chinh cho tap doan. FRT duy tri md rong mang ludi nha thudc va trung tam
tiém chung tir 400-500 nha thudc, nhung than trong khi ma rong vé ving sau xa khi doanh thu trung binh ctta hang con ¢ mic thép.

Ruiro: (1) Ty & don b&y cao; (2) Rui ro canh tranh; (3) Rui ro luc cau tiéu dung ICT yéu; (4) Rui ro gidm gia hang ton kho.

Nam 2022 2023 2024 2025 2026F

Doanh thu (ty VND) 30,166 31,850 40,104 51,083 60,660
LN ttr HPKD (ty VND) 474 (297) 543 1,213 1,797
LNTong ty VND) 398 (329) 408 984 1,452
EPS (VND) 3,295 (2,537) 2,331 4,667 6,949
BVPS (VND) 10,696 8,209 14,486 24,495 33,021
Bién LN tir HDKD (%) 1.6 - 14 2.4 3.0
Bién LN rong (%) 1.6 - 1.0 1.9 2.4
ROE (%) 19.4 - 19.3 19.2 21.2
PE(X) 18.1 - 94.7 22.7 15.3
P/B(x) 5.6 18.8 15.7 43 3.2

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 20/03/2026 SSV Research




CTCP Sira Viet Nam

(VNM VN)

Gidmuctiéu(12 théng) 78,100VND
Giéa hién tai (20/03/26) 60,600 VND
Suétsinh 15i(%) 289%
VNINDEX 1,667
PE thi truong ) 126
Vénhoa (ty VND) 126,651
SLCP luu hanh (trieu CP) 2,090
Ty do giaodich (triéu CP) 852
Caonhét 52 tuan (VND) 75,500
Thép nhéat 52 tuan (VND) 51,400
KLGD binh quan 90 ngay (triéuCP) 6.81
GTGD binh quan 90 ngay (ty VND) 518
Hé s6 Beta 06
SCIC 36.0
C3donglon (%)
Nhoém F&N 2499
2,000 1 80,000
1,800 A [ 70,000
1,600 -
r 60,000
1,400
1,200 I 50,000
1,000 I 40,000
800 - L 30,000
600 -
I 20,000
400 -
200 L 10,000
0 T T T 0
03/2025 06/2025 09/2025 12/2025 03/2026
VUN Index — ems=\/NM VN EQUITY
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Doanh thu lap dinh méi

CTCP Stra Viét Nam (Vinamilk, HOSE: VNM) la doanh nghiép stra cé thi phan diing dau Viét Nam voi hé théng phan phéi cung dan
bo stra c6 quy mo 16n nhét ca nudc. VNM thi phan dan dau trén hau hét cac phan khuc cling co cdu tai san lanh manh va tinh hinh
chi tra c6 tic déu dan. VNM vira day da cong bs két qua kinh doanh 2025 v6i doanh thu lap dinh mdéi, cting nhu danh d&u quy thw
3 lién tiép tang trudng lién tuc trd lai.

Céap nhat KQKD FY2025:

Q4/2025, VNM ghi nhan DT thuan hop nhét thiét lap dinh méi la 17,034 ty dong (+0.5% QoQ, +10.1% YoY) va LNST 2,827 ty dong
(+12.6% QoQ, +31.7% YoY), danh ddu quy thtr 3 lién tiép tang trudng doanh thu trd lai. Tuy bién LN gbp chi cai thién 30 diém co
ban YoY, viéc quan ly chi phi t6t hon da gitp loi nhuan sau thué Q4 tang trudng manh 31.7% YoY. Bién LN gop Q4/2025 dat 40.4%,
tdng nhe so voi cung ky nhung coé sut gidm so vai quy trudce, cht yéu do bién LNG cua thi trudng nudc ngoai gidm 4.8 diém phan
tram QoQ va bién LNG cua thi trudng ndi dia gidm 60 diém co ban QoQ.

Nhu vay, oy k& ca nam 2025 thi VNM da ghi nhan DT 63,646 ty dong (+3% YoY) va LNST di ngang & mic 9,414 ty dong. Tuy sut
giam trong Q1 do tai cdu truc hé théng phan phdi, két qua phuc hdi trong 3 quy con lai da gitp doanh thu c& nam van ghi nhan tang
trudng. Nhrng nd luc ki€ém soat chi phi trong nira cudi nam da gitp bién chi phi bao gdm céa chi phi ban hang va chi phi quan ly
doanh nghiép ca nam 2025 dat 24.4%, gidm 2 diém co ban so vai cung ky.

Trién vong ndm 2026:

Cho nam 2026, chuing toi du phong doanh thu thuan dat 67,842 ty dong (+6.6% YoY), tuang Ung t6c d6 tang trudng doanh thu ctia
thi truong noi dia va thi trudng nudc ngoai dat lan lugt 4.5% va 15%. Bién lgi nhuén ca ndm dy kién duy tri & mitc 41.2%, tuy nhién
bién SG&A c6 thé tang do ddy manh cac chuong trinh marketing vi 2026 la nam déanh d&u ky niém 50 nam thanh lap doanh nghiép.
Vi vay, chung t6i du bao LNST dat mirc tang trudng 3.5%, tuong iing dat 9,747 ty dong.

Rui ro: (1) Rui ro phu thudc vao nguyén vat liéu nhap khau; (2) Ty L& sinh gidm va han ché trong quang cao cho tré em dudi 2 tudi; (3)
Canh tranh; (4) T6c d6 phuc hoi tiéu ding yéu hon du kién.

N&m 2023 2024 2025 2026F 2027F

Doanhthu(ty VND) 60,369 61,782 63,646 67,842 71,801
LN tir HPKD (ty VND) 9,771 10,405 10,664 11,010 11,962
LNrong(ty VND) 9,019 9,452 9,414 9,747 10,528
EPS (VND) 3,796 4,022 4,028 4,172 4,532
BVPS (VND) 15,166 15,444 14,682 14,504 14,686
Bién LN tir HDKD (%) 16.2 16.8 16.8 16.2 16.7
Bién LN rong (%) 14.9 15.3 14.8 14.4 14.7
ROE(%) 26.6 26.6 26.6 28.5 30.8
P/E(X) 17.0 15.8 15.3 18.7 17.2
P/B(x) 4.3 4.1 4.2 4.8 4.7

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 20/03/2026
SSV Research




CTCP Vinhomes

(VHM VN)

Gidmuctiéu(12 théng) 125,000VND
Giéa hién tai (20/03/26) 100,000 VND
Suétsinh 15i(%) 25.0%
VNINDEX 1,667
PE thi truong () 126
Vén hoa (ty VND) 410,741
SLCP luu hanh (trieu CP) 4107
Tudo giaodich (triéu CP) 1,088
Caonhét 52 tuan (VND) 150,900
Th&p nhat 52 tuan (VND) 45,600
KLGD binh quan 90 ngay (triéu CP) 6.99
GTGD binhquan 90 ngay (ty VND) 906
Hé s6 Beta 14
Tap doan Vingroup 735
CEdonglon (%)
GIC 499
2,000 1 160,000
1800 1 [ 140,000
1,600 -
120,000
1,400 -
1,200 + 100,000
1,000 A I 80,000
800 1 L 60,000
600
I 40,000
400 4
200 F 20,000
0 T T T 0
03/2025 06/2025 09/2025 1212025 03/2026
VUN Index — em=\/HM VN EQUITY
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Doanh s6 d6t pha nho chién lwge ban si

CTCP Vinhomes (HOSE: VHM) la doanh nghiép bat dong san hang dau Viét Nam, s& hitu nhiéu lgi thé ap dao nhu: (1) Quy dat lon va
chién luge, (2) HO so nang luc ndi bat voi nhieu du an dugc dau tu hiéu qua va (3) Gia tri thuong hiéu cao va uy tin trén thi trudng.

Quan diém dau tu: VHM s6 hitu quy dat lon, sach va lién tuc ma rong la co sd cho tiém nang tang trudng dai han. Hién VHM dang la
moét trong nhitng doanh nghiép sé hitu quy dét lon va co vi tri d4c dia nhat trén thi truong, mot s6 du &n mang dong luc tang trudng
dai han cho Vinhomes c6 thé ké dén nhu Vinhomes Green Paradise, Vinhomes Green City, Vinhomes Cam Ranh.... Mat khac, VHM
cing la don vi don dau hudng loi giai doan mdi cua thi trudng bét dong san. Bén canh do, VHM nam trong danh muc 30 c8 phiéu
c6 kha nang duoc dua vao ré FTSE Global All-Cap trong ndm nay. Dong vén ngoai sé dé vao thi truong hé trg cho da tang gia va
thanh khoan ctia c& phiéu.

Céap nhat KQKD FY2025:

- Trong Q4/2025, VHM ghi nhan doanh thu thuan dat 103,010 ty dong, tang gap 3 lan clng ky, trong d6 doanh thu chuyén nhuong
BDS dat 87,503 nghin ty dong, chiém 85% téng doanh thu thuan trong quy.

- Ly k& ca nam 2025, doanh thu thuan dat 154,102 ty dong (+50.6% YoY), trong dé doanh thu BBS cét 16i tang 23% YoY én mirc
138,100 ty dong, va LN rong sau lgi ich CDTS dat 41,107 ty dong (+29.3% YoY). Muc tang trudng nay chu yéu dugc thic ddy boi viec
ghi nhan ban 16 16n tai Green Paradise, Ocean Park 2&3 va Golden City, cling v6i hoat dong ban giao ban lé dang dién ra tai Ocean
Park 2&3 va Royal Island. Layké FY2025, doanh s ky ban ctia VHM tang gép 2 lan so v&i nam 2024, dat khoang 205,000 ty dong.
Hai du &n m&i mad ban trong nam la Green Paradise (Can Gid) va Wonder City (Dan Phugng) dong gop gan moét nira téng doanh s6,
tao lugng backlog l&n cho doanh thu giai doan 2026—-2027.

Trién vong 2026-2027: Dy phong doanh thu cta VHM nam 2026/2027 dat 117,810/127,328 ty VND (-23.6%/+8.1% YoY) nhd ban
giao phan 6n cac san phdm méi mé ban tai Vinhomes Royal Island, Ocean Park 2&3, Green City va Green Paradise. Lgi nhuén rong
theo d6 ky vong dat: 39,405/43,079 ty dong (-6.4%/+9.3% YoY).

Rui ro: (1) Rui ro chu ky, chiu &nh hudng lon bdi bién dong kinh t& vi mo; (2) Rui ro ddo chiéu chinh sach va cac chinh sach thué mai;
(3) Rui ro ai sudt tang (4) Ach téc phap ly.

N&m 2023 2024 2025 2026F 2027F

Doanhthu(ty VND) 103,557 102,323 154,102 117,810 127,328
LN tir HPKD (ty VND) 44,045 40,943 35,781 45,092 49,027
LNrong (ty VND) 33,533 35073 42, 39,405 43,079
EPS (VND) 7,664 7,348 10,008 8,969 9,472
Bién LN tir HDKD (%) 42.5 40.20 328 34.7 345
Bién LN rong (%) 324 343 27.3 323 31.7
ROE(%) 20.6 16.7 14.8 144 13.2
P/E(X) 55 138 10.2 125 120
P/B(x) 1.0 2.2 1.8 17 1.5

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 20/03/2026
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Mang cho thué ban lé duy tri tang trwdng 6n dinh

CTCP Vincom Retail (HSX: VRE) la nha phat trién BDS ban lé lon nhat Viét Nam voi hoat dong kinh doanh chinh la phat trién, van
hanh trung tam thuong mai (TTTM) va chuyén nhugng cac du an BBS. Vincom Retail co vi tri dac dia gitp duy tri lugng khach thué

Giamyc tiéu (12 thang) 34000WND 57 i, VRE 1 di tac cia hon 950 thuong hieu bén (6 quéc 8 va noi dia thude nhigu mh vuc, 4 18 1&p day duy t & mac trén
Gia hién tai (20/03/26) 25250VND  94%. VRE da md rong va bao pht khap ca nudc véi 90 TTTM, tuang tng 1.91 triéu m2 mat san ban lé (GFA). VRE c6 4 mo hinh TTTM
) bao gobm Vincom Mega Mall (VMM), Vincom Center (VCC), Vincom Plaza (VCP) va Vincom+.
Suétsinh1di(%) 34.7%
VNINDEX 1667 Cap nhat KQKD FY2025: Doanh thu Q4/2025 dat 2,312 ty dong (+9% YoY) va LNST sau loi ich CDTS dat 2,659 ty dong (+145% YoY).
PIE thitrucng () 126 Téng tr‘uc’Jr)g loi Anhuén cao cht y(ffu Qén tur yiéc chuyé’nﬂnhugng V_incoJm Cen:ter Nguyén Chi Thanh, ghi nhan 1,900 ty dong lai trude
: ~  thué va lgi nhuan mang cho thué ban é tang trudng 6n dinh. Ly k& ca nam 2025, doanh thu VRE dat 8,837 ty dong (-1% YoY),
Vénhoa (ty VND) 57376 trong d6 doanh thu mang ban lé dat 8,400 ty ddng (+7% YoY), doanh thu chuyén nhuong BBS dat 170 ty ddng (-80% YoY). Trong
SLCP luu hanh (triéu CP) 2272 nam 2025, VRE da khai truong mdi khoang 119,800 m? t6ng dién tich san cho thué (GFA) ban & bao gdbm VMM Royal Island (Hai
Ty do giaodich (triéu CP) 901 Phong; GFA ban & 47,600 m?) khai truong vao thang 8, VMM Ocean City (Hung Yén; GFA ban & 53,200 m?) vao thang 9, va VCP
Caonhat 52 tuian (VND) 45200 Vinh .(L\lghé An; GFA ban l.é 19,000 m?) vao théng 12. Ty |é |8p day trung binh tai cac TTTM cla VRE trong ndm 2025 dat 88.1%, tang
Thép nhéit 52 tuan (VND) 16,500 2.7 diém % YoY, trong khi lvu luong khach t&i TTTM tang 21% YoY.
KLGD binh quan 90 ngay (triéu CP) 948 Trién vong ndm 2026: Ban lanh dao dat muc tiéu khai truong mot TTTM Vincom Plaza tai Wonder City (Ha Noi; GFA ban lé 27,000
GTGD binh quan 90 ngay () VND) 299 M3 trong nam 2026. Cac dong luc chinh hé tro loi nhuan nam 2026 gom: (1) mang cho thué ban 1é tang trudng 6n dinh, (2) thu nhap
Ho <5 Beta 13 léi’ tir tien dat coc, va (3) murc dong gop YoY cao hon tir doanh thu dich vu quan ly tir cac mé hinh khu phé thuong mai (voi viéc ra
: - mat dong s&n phdm mdi Vincom Collection), trong khi (4) mang ban BBS du kién dong gop khong déang ké. Voi mang ban BBS, du
CTCPKinhdoanh Thuong 405 kién doanh thu trong 2026 s& giam so vai cung ky, chi y&u dén tir backlog chura ghi nhan, va doi ké hoach mé ban va ghi nhuan Igi
CEdonglon (%) mai SADO nhuén ti cdu phan shophouse tai Royal Island va Golden Avenue sang ném 2027. Theo d¢, doanh thu 2026 du kién dat 9,992 ty
Tap doan Vingroup 1837 dong (+13% YoY) va LNST du kién dat 4,678 ty dong (-27% YoY) do khéng con ghi nhan doét bién nhu trong 2025.
Rui ro: (1) Cac du &n BBS bi tri hoan; (2) Stre tieu dung yéu anh hudng nhu cau thué BDS va ty & 1dp day; (3) Rui ro di doi khach thué
2,000 - - 50000  do gia thué trong TTTM cao hon dang k& so véi mat bang bén ngoai hodc shophouse.
1,800 1 [ 45000 Nam 2023 2024 2025 2026F 2027F
1600 1 [ 40000 Doanhthu (ty VND) 9,791 8,939 8,837 9,992 11,643
1400 1 r 35000 LN tr HDKD (ty VND) 4,566 3,773 1,764 4,892 5,579
1200 1 30000 LNTOng (ty VND) 4,409 4,096 6,446 4,678 5,078
1000 1 F 25000 EPS(VND) 1,940 1,802 1,956 2,267 2,536
800 1 - 20000 BVPS (VND) 16,637 18,449 21,286 22,895 25,801
600 1 - 15000 Bién LN tr HDKD (%) 46.6 422 20.0 49.0 47.9
400 1 - 10000 Bién LN rong (%) 45.0 45.8 72.9 46.8 43.6
200 1 - 5000 ROE(%) 12.4 10.3 143 9.8 9.9
0 - - - 0 P/E(X) 12.0 9.5 1.9 15.0 13.4
03/2025 06/2025 09/2025 1212025 03/2026 PBK) 14 0.9 16 15 13

VUNIndex — ======NLG VN EQUITY
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Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 20/03/2026
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CTCP Vang bac Da quy Phu Nhuan

(PNJ VN)

Gid myc tiéu (12 thang) 135,000 VND
Gia hién tai (20/03/26) 112,900 VND
Suétsinh16i(%) 19.6 %
VNINDEX 1,667
PJE thi trudng () 126
V&n hoa (ty VND) 38,516
SLCP luu hanh (triéu CP) 341
Ty do giaodich (triéu CP) 277
Caonhét 52 tuan (VND) 127,000
Thép nhéat 52 tuan (VND) 62,800
KLGD binh quan 90 ngay (triéu CP) 140
GTGD binh quan 90 ngay (ty VND) 21
Hé s6 Beta 09
Dragon Capital 6.02
C8donglon(%)
Sprucegrove Investment 481
Management Ltd.
2,000 1 50,000
1,800 1 l: 45,000
1,600 1 I 40,000
1,400 - I 35,000
1,200 A I 30,000
1,000 A I 25,000
800 - I 20,000
600 1 I 15,000
400 1 I 10,000
200 A I 5,000
0 T T T 0
03/2025 06/2025 09/2025 12/2025 03/2026
VN Index  =======NLG VN EQUITY
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Du dia tang trudng tir chinh sach méi

CTCP Vang bac Ba quy Pht Nhuéan (HSX: PNJ) la doanh nghiép ban lé vang va trang strc hang dau Viét Nam, cé mang ludi hon 400
ctra hang khap ca nudc. Vé chién luge dai han dén nam 2030, PNJ dinh hudng 16 trinh phat trién trd thanh nha ban lé vé phong

cach séng (life-style), giup lam dep 8i séng, trai nghiém cudc séng, du lich, thdi trang ctia ngudi tiéu dung.

Cap nhat KQKD FY2025: PNJ ghi nhan KQKD ky luc trong Q4 v6i DT thuan dat 9,623 ty dong (_12% YoY) va LNST dat 1,219 ty dong
(+67% YoY), dong thai bién loi nhuan gop ciing tang lén 25.1% nhd ty trong l&n hon tir doanh thu ban 1é vén c6 bién lgi nhuan cao
hon. Luy ké ca nam 2025, doanh thu thuan dat 34,976 ty dong (-8% YoY) va LNST dat 2,829 nghin ty dong (+34% YoY). Cu thé:

- Bén & trang strc: Dong gop 70%, tuong tng véi mirc tang 11% YoY, dugc hé trg bai (1) nhu cau phuc hoi trong Q4 va (2) trién khai
chinh sach thu mua lai theo gia thi trudng trong thang 11 va thang 12, gitp gidi quyét dugc van dé vé thi€u hut vang nguyén liéu
cung vai (3) diéu chinh gia ban sat hon vdi téc do gia vang tang.

- Ban si: Bong gop 11% téng doanh thu, chi tdng 2% YoY. Téng trudng cha yéu dién ra trong Q1, tuy nhién cham lai trong cac quy
con lai do céac clra hang nhoé |é thu hep danh muc trang strc thoi trang trong béi canh gia vang neo cao.

- Vang miéng: Bong gop 19% téng doanh thu, gidm 43% YoY trong b&i canh ngudn nguyén liéu va ngudn cung san phdm 24K bi han
ché kéo dai tir nra cudi 2024 dén hét 2025. PNJ cting cht d6ng phan bé ngudn luc cho mang trang surec.

Méc du dat KQKD tich cuc, cong ty cho biét gia vang tang cao da anh hudng dén sirc mua, khién san lugng tiéu thu gidm. Gia vang
SJC da tang 62% YoY trong Q4/2025 va 50% YoT trong ca ném 2025.

Trién vong ndm 2026: Da tang cla gia vang du kién sé tiép dién trong nam 2026, dong thai khung phap ly méi (Nghi dinh
232/2025/ND-CP) s& md ra nhiéu tiém nang cho cac doanh nghiép tu nhan trong nganh trang strc, gidm bdt tinh trang thiéu hut
nguodn cung vang nguyeén liéu. PNJ dugc danh gia hudng loi lon tir chinh sach nay nhd vi thé dan dau thi phan vang trang strc cung
xu huéng dich chuyén sang cac thuong hiéu uy tin va cao cép hoa. Theo do, doanh thu ban & va vang miéng dugc du bao sé téng
trudng trong ndam 2026. Doanh thu va LNST ndm 2026 du bao dat lan lugt 39,320 ty dong va 3,099 ty dong, tuong rng murc tang
trudng lan luot 12.4% YoY va 9.5% YoY.

Rui ro: (1) Rui ro bién dong gia vang nguyén liéu va gidm gia hang ton kho; (2) Rui ro lyc cau tiéu dung giam; (3) Rui ro canh tranh déi
vai thi trudng mang vang miéng SIC.

Nam 2023 2024 2025 2026F 2027F

Doanh thu ty VND) 33,137 37,823 34,976 39,320 43,806
LN tir HPKD (ty VND) 2,484 2,652 3,521 4,462 5,180
LNrong (ty VND) 1,971 2,115 2,829 3,099 3,517
EPS (VND) 5,436 5,713 8,354 9,030 10,250
BVPS (VND) 29,897 33,309 38,915 46,367 53,646
Bién LN tir HDKD (%) 7.5 7.0 10.1 1.3 1.8
Bién LN rong (%) 5.9 5.6 8.1 7.9 8.0
ROE (%) 216 20.1 23.1 215 207
P/E() 13.7 15.1 11.9 15.0 13.2
P/B(x) 2.7 2.8 25 2.9 25

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 20/03/2026 SSV Research




CTCP Tap doan Masan

(MSN VN)

Gid myc tiéu (12 thang) 105,300VND
Giéa hién tai (20/03/26) 73,700 VND
Suétsinh1i(%) 429%
VNINDEX 1,667
P/E thi truong (X) 126
V&n hoa (ty VND) 106,564
SLCP luu hanh (triéu CP) 1446
Ty do giaodich (triéu CP) 741
Caonhét 52 tuan (VND) 94,00C
Thép nhéat 52 tuan (VND) 50,30C
KLGD binh quan 90 ngay (triéu CP) 6.51
GTGD binh quan 90 ngay (ty VND) 56¢
Hé s6 Beta 1.C
CTCPMasan 2935
C8donglon(%)
Congty TNHHMTV Xay 125
dung Hoa Huéng Duong
2,000 1 50,000
1,800 A 45,000
1,600 I 40,000
1,400 A I 35,000
1,200 A I 30,000
1,000 A I 25,000
800 A I 20,000
600 A I 15,000
400 - I 10,000
200 A I 5,000
0 T T T 0
03/2025 06/2025 09/2025 12/2025 03/2026
VN Index e NLG VN EQUITY
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Loi nhudn burt pha tir cac mang kinh doanh

CTCP Tap doan Masan (Masan, HOSE: MSN) la mét trong nhitng tap doan kinh té tu nhan da nganh lon nhat Viét Nam voi trong tam
l& linh vuc ban é - tiéu dung dugc ky vong hudng loi tir nhan khau hoc va su mé rong clia tang lop trung luu, bén canh do6 la méang
khai khoang - tai nguyén va loi ich lién két tai ngan hang Techcombank. Ra doi vao ndm 1996, tap doan da md rong quy mé qua cac
thuong vu M&A chién lugc.

Chung toi ky vong nhitng yéu t6 sau sé hé trg dinh gia ctia MSN trong 2026: (1) KQKD ctia MCH phuc hoi trong Q4/2025 va du bao
ghi nhan tang truang doanh thu hai chir s trong 2026; (2) Gia volfram tang cao do cang théng dia chinh tri gitip hé tro tang trudng
loi nhuén cho MHT; (3) WCM tiép tuc ma rong mang ludi véi 1,000 ctra hang du ki€n ma mai trong 2026, la dong luc tang trudng
doanh thu va dong thoi cai thién bién lgi nhuan nha t6i vu hda van hanh. Bén canh d6, MSN cting la mét ¢ phi€u vén hoa lon
dugc ky vong hudng loi tir dong vén ngoai mot khi Viét Nam dugc nang hang lén thi truong mai noi.

Céap nhat KQKD FY2025: Doanh thu thuan Q4/2025 cua MSN dat 23,246 ty dong (+2.4% YoY), van cao hon cung ky du khéng con
hop nhét s6 liéu tor H.C.Starck (MHT da thoai toan bd vén tai H.C.Starck vao cudi nam 2024). Trén cd s& so sanh tuong duong, DT
thuan Q4 tang 10.6% YoY. Ngoai trir MHT, t&t ca cac mang kinh doanh déu ghi nhan téng trudng vé doanh thu, trong d6 dong gop
l6n nhét thudc vé WCM véi doanh thu Q4 tdng manh 22.9% YoY. Doanh thu MCH ciing tang trd lai sau hai quy lién tiép sut giam
dudi anh hudng ctia viéc (1) giam ton kho dai ly trudc cac quy dinh méi vé hoa don va (2) qua trinh trién khai hé théng phan phdi
mdi Retail Supreme.

Lay k& FY2025, MSN ghi nhan DT thuan hop nhét la 81,621 ty dong (-1.9% YoY), tuong tng v&i murc tang trudng LFL la 8.7%. Ty (&
no rong/EBITDA cudi nam 2025 van duy tri 6n dinh ¢ mic 2.74 [an. LNST va LNST sau loi ich CDTS déu tang manh, dat téc do lan
lugt la 58.3% YoY va 105.5% YoY.

Trién vong ndm 2026: Ching toi udc tinh DT ca nam 2026 dat 96,037 ty dong (+17.7% YoY), LNST dat 8,660 ty dong (+28.0% YoY)
va LNST sau lgi ich CDTS dat 5,521 ty dong (+34.4% YoY). Chung toi ky vong dong luc tang trudng dén tir cac mang kinh doanh, ca
mang ban lé - tiéu dung c6t 16 va khong cét 16i (MHT). Phan dong gop tir ngan hang TCB cting duoc dy kién tang trudng 16.9%, dat
5,839 ty dong.

Rui ro: (1) Rui ro cau tiéu thy yéu gy anh hudng dén mang ban (& tiéu dung, (2) Rui ro ty gia va lai suét, (3) Rui ro nguyén vat liéu, (4)
RUi ro canh tranh.

Nam 2023 2024 2025 2026F 2027F

Doanhthu(ty VND) 78,252 83,178 81,621 96,037 105,933
LNt HDKD (ty VND) 4179 6,174 7,663 8,981 9,181
LNrong (ty VND) 1,870 4,273 6,764 8,660 9,966
EPS (VND) 294 1,345 2,710 3839 4,367
BVPS (VND) 18,560 21,031 24,582 26,388 31,019
Bién LN tr HPKD (%) 53 74 94 94 87
Bien LN rong (%) 24 51 83 90 94
ROE (%) 49 105 150 166 16.5
P/E(X) 2279 519 284 275 241
PB(X) 36 33 33 39 34

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 20/03/2026 SSV Research



Ngan hang TMCP A Chau

(ACB VN)

Gid myc tiéu (12 thang) 30,400VND
Giéa hién tai (20/03/26) 23,200 VND
Suétsinh1i(%) 31.0%
VNINDEX 1,667
P/E thitruong () 126
V&n hoa (ty VND) 119,170
SLCP luu hanh (trieu CP) 5137
Ty do giaodich (triéu CP) 4816
Caonhét 52 tuan (VND) 29,50C
Thép nhéat 52 tuan (VND) 18,04z
KLGD binh quan 90 ngay (triéu CP) 124:
GTGD binh quan 90 ngay (ty VND) 352
Hé s6 Beta 0<
CEdonglon (%) Sather Gate 499
2,000 - 50,000
1,800 A I 45,000
1,600 - I 40,000
1,400 - I 35,000
1,200 A I 30,000
1,000 A I 25,000
800 4 I 20,000
600 - I 15,000
400 A I 10,000
200 A I 5,000
0 T T r 0
03/2025 06/2025 09/2025 12/2025 03/2026
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Chat luong tai san on dinh

ACB dinh huong chién lugc 1 ngan hang ban |é hang dau tai Viét Nam. Bay cting la ngan hang co chién lugc phat trién than trong,
khong dau tu vao trai phiéu doanh nghiép. Vé chét luong tai san, ngan hang nay la moét trong nhitng ngan hang tién phong hoan
thanh chuédn BASEL I1l. ACB c6 murc tang trudng tin dung t&t va ngay moét hoan thién mo hinh kinh doanh ctia minh.

Cap nhat KQKD FY2025:

- ACB ghi nhéan tang trudng tin dung 18.5%, tuong duong vai trung binh toan nganh. Tin dung cltia ACB trai déu cac quy trong nam.
ACB cho thay khéu vj rti ro da cdi mé hon khi bat dau dau tu vao trai phiéu doanh nghiép. Tang trudng tin dung ctia ACB dan dat
bdi nhom KHDN, nhom FDI; trong khi d6 khéi ban (& chi tang 12.9% (cho vay kinh doanh chi tang 8%, cho vay mua nha tang trudng
tich cuc khi dat 23%).

- Tang trudng tién gtri 2025 dat mic 8.9% Ytd, téng huy dong (bao gdm tién guri va gidy ta co gid) tang 12.4%.

- NIM cudi 2025 suy gidm manh vé mitc 2.9%, tir mirc 3.68% cudi 2024. Thu nhéap lai thuan theo do6 gidm 3.2%, dat 26,906 ty dong.
- Thu nhap ngoai lai ndm 2025 tang trudng 20.5%, su phuc hoi ctia dich vu bdo hi€ém, mang FX va thu hoi ng xtt Ly rdi ro la yéu té
thuc déy tang trudng mang nay.

- CIR 6n dinh dudi 32% cho ndm 2025, ban lanh dao cho biét CIR thai gian t6i sé tdng vé quanh 35% do day manh dau tu.

- Ty & ng xdu vé mic 0.97%, ty 1& bao phu ng xdu tang manh &n 114% cudi 2025. ACB da ddy manh trich lap du phong trong
Q4/2025 do lién quan t6i Nghi dinh s6 86/2024/ND-CP. Ban lanh dao cho biét day la cach tiép can than trong ctia ngén hang.

- Lgi nhuén trudc thué ctia ACB nam 2025 dat 19,539 ty dong (-7% YoY), dat 85% k& hoach muc tiéu.

Trién vong ndm 2026: Cho ndm 2026, chting toi du phong ACB tang trudng cho vay & mirc 15%, NIM di ngang & mirc 2.9% (gidm so
v&i du bao ct & mitc 3.4%) . Thu nhap ngoai lai duy tri tang trudng kha quan 23%. Chi phi rti ro tin dung & murc 0.4%, chét luong tai
san 6n dinh v&i NPL & mlc 1.2% va LLR trén 100%. Chung t6i diéu chinh du phéng chi phi hoat dong tang 20% (thay vi 15% nhu
bao céo cl). Theo d6 loi nhuan trudc thué ciia ACB co thé dat 23,732 ty dong (+21.5%), day la mirc tang trudng trén nén thap cua
nam 2025.

Rui ro: (1) Tang trudng tin dung tang thdp hon du kién ; (2) Bién dong lai sudt khién NIM ctia ACB gidm sau hon du bao; (3) Mang cho
vay béan & tiép tuc gap kho khan.

Nam 2022 2023 2024 2025 2026F
Thu nhap l&i thuan (ty VND) 23,534 24,960 27,795 26,906 31,122
Thu nhép ngoai l&i (ty VND) 5,257 7,787 5,720 6,892 8,483
Tdng thunhap (ty VND) 28,790 32,747 33515 33,798 39,604
Cac chi phi hoat dong va du phong (ty VND) (11,676) (12,679) (12,509) (14,259) (15,873)
Loi nhuén trudce thué (ty VND) 17,114 20,068 21,006 19,539 23,732
Téng truéng cho vay khach hang (%) 143 17.9 19.1 183 15.00
NIM (%) 4.26 3.93 3.68 29 29
ROE (%) 2649 24.39 21.75 17.56 186

Ngudn: Bloomberg, Shinhan Securities, Dir liéu tai ngay 20/03/2026
SSV Research



CTCP DPau tw Nam Long S
(NLG VN)

Gid myc tiéu (12 thang) 41,600 VND
Giéa hién tai (20/03/26) 27,850 VND
Suétsinh1i(%) 494 %
VNINDEX 1,667
PE thi truong ) 12
V&n hoa (ty VND) 13,51=
SLCP luu hanh (triéu CP) 48t
Ty do giaodich (triéu CP) 367
Caonhét 52 tuan (VND) 45,63
Thép nhéat 52 tuan (VND) 23,59¢
KLGD binh quan 90 ngay (triéu CP) 275
GTGD binh quan 90 ngay (ty VND) 9t
Hé s6 Beta 1.C
CEdonglon (%) NguyénXuan Quang 786
2,000 1 50,000
1,800 l: 45,000
1,600 I 40,000
1,400 - I 35,000
1,200 A I 30,000
1,000 I 25,000
800 - I 20,000
600 1 I 15,000
400 A 10,000
200 A I 5,000
0 T T 0
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Co phiéu vé viing chiét khau hap dan

CTCP Pau tu Nam Long (HOSE: NLG) la mét trong nhirng chi dau tu s& hitu quy dét 1on tai Viét Nam, dong thoi cting la nha phat
trién bat dong san (BBS) hang dau trong phan khuc vira tui tién. NLG hién da va dang chuyén hudng sang can ho trung cép va nha
phd/biét thu tai quy & TP. HCM, Tay Ninh (Long An), Bong Nai, Hai Phong va Can Tho.

Cap nhat KQKD FY2025: Trong Q4/2025, NLG ghi nhan doanh thu thuan dat 1,704 ty dong (-73% YoY) va LNST sau lgi ich CDTS dat
348 ty dong (-30% YoY), chti yéu dugc dong gop bdi hoat dong ban giao du an va lgi nhuan tir viéc thoai 15% vén tai du an lzumi
City va hoat dong ban giao bat dong san. Lay k& FY2025, NLG ghi nhan doanh thu dat 5,645 ty dong (-22% YoY) va LNST sau loi
ich CDTS dat 701 ty dong (+35% YoY).

Lay k& nam 2025, doanh s6 ban hang dat 11,855 ty dong, trong d6 Southgate chiém 44%, tiép theo la Izumi City chiém 17%, Central
Lake chiém 14% va Paragon Dai Phudc chiém 9%. Doanh s6 ban hang tang manh 128% YoY, chu yéu nhd doanh s6 tai cac du én
dang trién khai t6t hon ky vong va m& ban Paragon Bai Phudc sém hon du kién. Doanh s6 ban hang ctia NLG con duoc hd trg bai
su phuc hoi cua thi trudng phia Nam, cac du an ha tang dugc ddy manh trién khai, cting véi danh muc du &n da dang cia Nam Long
va nhu cau 6n dinh d6i véi phan khuc binh dan — trung cép. Tai cudi nam 2025, gia tri hgp dong ban hang chua ghi nhan (backlog)
cua NLG dat gan 11,000 nghin ty dong (gdp 2.3 lan cung ky), qua d6 thé hién kha nang cao cho trién vong tang trudng loi nhuan
cot loi.

Vé co cdu ng: Tai thoi diém cudi ndm 2025, ty & no vay rong/vén chii s¢ htru ctia NLG dat -17,8%, va so v&i mic 21,7% ghi nhan
vao cudi quy 3/2025 va 6,1% vao cudi nam 2024. biéu nay cho thdy NLG da gidm don bay dang ké, giup doanh nghiép c6 vi thé
ving vang hon trong nam 2026.

Trién vong nam 2026: Doanh s6 ban BDS nam 2026 ky vong tang trudng tét nha dong gop tir cum du an Bong Nai (Izumi City &
Elyse Island), Southgate va Mizuki Park. Theo d¢, doanh thu dugc du bao dat 5,545 ty dong (-1.7% YoY) va LNST dat 1,189 ty dong
(+25.6% YoY). Hién tai gia c& phiéu dang & mic chiét khdu sau, phan anh nhirng kho khan ve tin dung va l&i sudt cla thi trudng bat
doéng san, dinh gia P/B cting dang vé vung day 5 nam, md ra co hoi mua kém upside hdp dan.

Rui ro: (1) Lai sudt tang anh hudng dén mirc d6 hép thu cac du an; (2) Ngudn cung nha tang manh; (3) Rti ro cham tré phap ly.

Nam 2023 2024 2025 2026F 2027F
Doanh thu(ty VND) 3,181 7,196 5,645 5,545 6,796
LN tur HEKD (ty VND) 942 1,769 1,149 1,585 2,884
LNrong(ty VND) 800 1,387 946 1,189 1,320
EPS (VND) 1,086 1164 453 1,752 2,406
BVPS (VND) 22,346 23,041 26,102 26,205 28376
Bien LN tir HDKD (%) 296 246 204 286 424
Bién LN rong (%) 252 193 168 215 194
ROE (%) 5.27 543 6.28 6.52 719
PEE(X) 300 280 208 238 173
P/B (%) 147 143 117 16 15

Nguon: Bloomberg, Shinhan Securities, Dit liéu tai ngay 20/03/2026 SSV Research



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, J1. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

16] Value Seeking Portfolio

S

Shinhan

Securities

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.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.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, 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

SSV Research



S

Phu luc — Céng bd quan trong Shinhan

Securities

-

Thong bao tuan thi

+ Toi/chung t6i, v&i tu cach la chuyén vién/cac chuyén vién chuén bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta téi/ching toi vé cac chu
dé ching khoan va t6 chirc phat hanh duoc thao luén trong bai nghién clru. Hon nira, ti/ching toi cling xac nhan 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 husng 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 chitng 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 clru va phan tich chi dugc gtti tdi 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 trir trach nhiém

+ B&o cdo phan tich nay va céc tai liéu marketing danh cho thi trudong / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich clia Cong ty Chirng Khoan Shinhan
Viét Nam, cong ty dugc cép gidy phép dau tu cla 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 cdp ching chi hanh nghé 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.

+  B&o cao nay dugc viét nham muyc dich chi cung c&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 cédo nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac 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 doc lap ctia minh va tay
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 Khoén Shinhan Viét Nam, hodc céc bén lién quan, va cac nhan su 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 bd hodc mét phan bao céo nay. Thong tin va nhan dinh c6 thé thay déi bat cir luc nao
ma khong can béo trudc va c6 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 gid ca nhan caa khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dugc st dung nhu la chirng ctr cho cac tranh chép phap
ly lién quan dén cac quyét dinh dau tu.

 Ban quyén (© 2020 ctia Cong ty Chirng Khoan Shinhan Viét Nam. B&o c&o nay khong dudc sao chup, nhan ban hodc xuét ban (toan bo hogc ting phan) hoac tiét 16 cho bat ky ngudi
\ nao khac ma khong dugc sy chdp thuan bang van ban ctia Cong ty Chimng Khoan Shinhan Viét Nam. /
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