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[Pi€m nhan thij trudng] TUAN 01-05/12
VNINDEX tiép tuc tang di€m trong tudn qua, +50.33 diém tudng (ing +2.98%, v3i
thanh khoan di ngang.

Thay dai

Chisé (%, bp)

" A VNINDEX 1,741.32 +2.98
[Cap nhat cong ty]
VN30 1,975.5 +2.68
TCB, MWG, FPT, KBC, POW, ACB, GMD, VNM
HDTL VN30F1M 1,976.5 +2.78
. HNXINDEX 260.65 +0.28
[Nhan dinh xu hudng]
hi s8 c6 thé s& sm gip phai ap luc rung lac trong cac phién ké ti&p, tuy nhién . ot o
¢ ' s0¢co Y gapp P & . & Mp N p,, 'y o UPCOM 120.49 +0.96
khi xu hudng tang trung han dang dudc bao luu, cd hoi hoi phuc trd lai tai cac
B 2 ) B USD/VND 26,370 +0.08
diém da bén dudi van dugc danh gia cao. B
Ldi sust TPCP 10 n3m (%) 3.86 +0
L3i suat qua dém (%) 4.52 -5
Dau (WTI, $) 57.85 -3.73

Vang (LME, $) 4,038.13 -1.12
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Top 5 nganh tang / giam

Dich vu thugng mai 19.6%
Thiét bi dién 13.0%
Khéch san, Nha hang & Giai tri 9.5%
Ban lé hang chuyén dung 7.1%
Do udng 6.9%
Cong nghé -0.9%
Dich vu phan phaéi -1.3%
Cd sd ha tang & van tai -1.9%
Linh kién oto -3.0%
Bao bi & déng goéi -3.3%

Source: Bloomberg, KB Securities Vietnam

Gia tri mua/ban rong clia khdi ngoai theo tuan

KBSV
RESEARCH

Diém nhan thi trudng

Chi s6, nhém nganh, khéi ngoai va phai sinh

VNINDEX ti€p tuc tang diém trong tudn qua, +50.33 diém tugng (ing +2.98%, v3i thanh
khoan di ngang. Dich vu thugng mai va Thiét bi dién la cac nhém nganh c6 muc tang r&
nét nhat trong tuan. Khéi ngoai c6 dong thai mua rong trd lai v3i gia tri 4,419 ty dong, tap
trung & cac ma VPL, MBB va VNM; trong khi ty doanh mua rong & muc 59 ty dong.

G mot khia canh khac, khdi ngoai mua rong 2,743 HDTL VN30F1M trong tudn qua va dang
duy trivi thé mua liy ké 8,700 hdp dong. Tu doanh ban rong 1,839 hop dong va dang duy
tri vi thé ban lly ké 7,157 hgp dong.

TTCK Viét Nam trai qua tudn giao dich dau tién cla thang 12 vdi dién bién kha tich cuc,
bt pha thanh céng khoi ngudng khang cy tam ly tai 1700 diém. Luc cau bat day gia tang
tai cac nhém ¢6 phiéu chiing khoan va ngan hang sau khi da giam siu vé cac vung ho trg
manh la mot trong nhitng nguyén nhan chinh tao da tang cho VNINDEX. Bén canh do,
nhém c& phiéu vén hoa 6n tiép tuc di [én cling gili vai tro diéu tiét cho chi s6. Vé cudi
tuan, ap luc ban da xuat hién trd lai do mat bang |3i suat lién ngan hang van duy tri  mUc
cao va xu hudng nhich tang cua ldi suat huy dong, lam day [én lo ngai vé chi phi vén va
kha ndng 'cang' margin tai cac cong ty chiing khodn vao thai diém chot NAV cui nam.

Gia tri mua/ban rong clia tu doanh theo tuén
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Mua/ban liiy k€ HDTL VN30F1M cua khéi ngoai & tuy doanh
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Source: HNX, KB Securities Vietnam
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T&c d cho vay phat trién BDS giam
mét nifa so vdi hién tai dé cé thé dua
ty trong linh vuc nay vé 25% theo
chién lugc dai han cua TCB

NIM theo quy héi phuc nhe, nhung
chiu ap luc khi mit bang 13i suat
dang nhich tang

Thay dai chién ludc cho vay du kién
khong anh hudng dén chat lugng tai
san

Dinh gia - Khuyén nghi: MUA - Gia
muc tiéu 43,100 VND/CP

Techcombank (TCB)

Ha dan ty trong cho vay linh vuc rti ro

Chuyén vién phan tich Pham Phudng Linh
(+84) 24-7303-5333 linhpp@kbsec.com.vn

TCB dat ra ké hoach dai han dé dua ty trong tin dung cla linh vuc ReCom (Bat dong
san, xay dung, Vat liéu xay dung) tl 37% (hién tai) vé 25% trong 5 nam tdi. Vi gia
dinh tang trudng tin dung 18%/nam trong giai doan 2026-2030, udc tinh tang
trudng tin dung cho linh vic ReCom s& cham lai d mlc 9-11%/ndm (tlc giam %2 so
vdi mlc tang trudng trung binh trén 20% trong 3 ndm trd lai day).

L&i sudt huy ddng dang c6 xu hudng tang trd lai trong quy 4 & toan nganh dé can
déi ngudn huy déng vdi cho vay. Diéu nay sé gay ap luc [én chi phivon cia ngan
hang. Hoan nhap [&i thuan ti chinh sach Flexible Pricing dy kién gitip NIM héi phuc
sau khi ngdn hang hoan thanh xi ly phan du ng theo chinh sach nay vao nam 2028.

Ching t6i ky vong TCB sé ti€p tuc duy tri vi thé vé chat lugng tai san nhu hién tai
trong thdi gian téi, nhat [a véi chién lugc da dang hod danh muc cho vay dé giam
thi€u rui ro tap trung dudc ban ldnh dao dat ra.

Khuyén nghi MUA véi ¢& phiéu TCB véi gid muc tiéu 43,100 VND/CP sau khi chuyén
thgi di€ém dinh gia vé cudi ndm 2026 - tiém nang tang gia 28% so vdi gia dong clia

ngay 28/11/2025. Cho giai doan 2026-2030F, ky vong téc d6 tang trudng gi nhuan

hang ndm van kha quan, nhung viéc mat bang l3i suat ting trd lai c6 thé tiép tuc

MU A ™y di

gay sUc ép |én NIM, khé quay trd lai mic cao trén 4.5-5% trong lich sU.

D{f liéu giao dich

Bién ddng gia c6 phiéu

. . n Ty [& CP tu do chuyén nhugn T7.4% (% M 3M 6M 12M
Gid muc tiéu VND 43,100 y chuyen nhuidng o)

: GTGD TB 3 thang (ty VND/triéu USD) 933.9/35.6  Tuyét déi 1.7 28.1 38.5 73.0
Tang/giam (%) 28.1% S& hitu nudc ngoai (%) 22.5%  Tuong ddi -1.6 3.7 15.4 426
Gié hién tai (28/11/2025) VND 33,750 C8 déng 18n MSN (14.9%)

Gia muc tiéu dong thuan VND 44,143

Vén héa thi trudng

NP 277.1/10.5
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia or Gia (LHS) Tuong quan Vnindex (RHS)
VND

FY-end 2023 2024 2025F 2026F 45,000 60

Thu nhap l3i thuan (ty VND) 27,691 35,508 37,648 46,051 40,000 50

LN truéc CF DPRRTD (ty VND) 26,809 31,621 35,335 41,254 35,000 40

LNST ngén hang me (ty VNB) 18,191 21,760 24,776 29,087 30,000 30

- ~ cx 20

EPS (dong/c8 phiéu) 5,111 3,046 3,463 4,060 25,000 10

Tang trudng EPS (%YoY) -11% -40% 14% 17% 20,000 0

PER (x) 5.1 8.6 75 6.4 15,000 T -10

Gié tri s6 sach/CP (BVPS) 37,364 20,940 24,085 26,351 333388888888
NN N N o NN NN NN o

PBR (x) 0.70 1.25 1.23 1.12 PR
sgegdgsddgdsg

ROE (%) 14.8% 15.6% 15.6% 16.3% g dg T ST Ao~

Ty suat c8 tic (%) 0.00% 0.00% 2.87% 2.87%

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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MWG hoan thanh ké hoach lgi nhuén
nam sau 9 thang

Chudi TGDD+DMX c6 cJ s& dé duy tri
muc tang trudng 2 chiii s6 trong 2026

BHX tang tién Igi nhudn va d6 phu
nhanh chéng

Kha nang cai thién bién Igi nhuan
clla MWG la ddng luc trong trung/dai
han

Khuyén nghi: MUA - Gia muc tiéu
106,100 VND

M UA Duy tri

RESEARCH

CTCP Pau tu Thé gidi di dong (MWG)

B6i canh 2026 day hifa hen

Chuyén vién phan tich Nghiém S§ Tién
(+84) 24-7303-5333 tienns@kbsec.com.vn

K&t thic 9M2025, MWG ghi nhan doanh thu thudn dat 113,607 ty VND (+13.7% YoY).
Mang ICT&CE duy tri chubi tang trudng 2 chil s6 trong 9T2025. Chubi BHX udc tinh
l&i khoang 240 ty trong quy 3/2025. Lly ké 9M2025, bién LNST ti€p tuc duy tri trén
mUc 4%, LNST dat 4,965 ty dong (+72% YoY), vugt ké hoat ca nam.

Mang ICT & CE du bao tang trudng 12% YoY trong 2026 nhd stic mua phuc héi
(chinh sach thué TNCN mdi) va xu hudng chuyén dich thi phan sang ban 1é hién dai
dén tU viéc méi trudng kinh doanh dugc minh bach héa (hdéa dan dién td, siét chat
TMDT). Vi thé dau nganh a bé phéng viing chdc d&é MWG t6i uu hda cac Igi thé vi
mo nay.

Hiéu qua van hanh tich cyc tUf cac clfa hang giup BHX hudng dén mUc lgi nhuan
rong khoang 700 ty dong trong 2025. Day la cd sd dé chudi tiép tuc md rong vdi
muc tiéu han 700 diém ban trong 2026, trong tdm phat trién sé& dich chuyén sang
Bac Trung Bb va Dong bang séng Hong, ndi cdng tac chuan bi da dugc khai déng.

DPong luc néi réng bién Igi nhudn MWG dén tif don bay hoat dong (tang trudng
doanh thu > chi phi) nhd mé& réng BHX va vi thé TGDD/DMX. Bong thgi, CFO doi dao
gilp t8i uu hda chi phivon va tao ra ngudn thu nhép tai chinh én dinh, cing c6
bién di rong trén 4% trong trung/dai han.

V@i trién vong tich cuc cia cdc mang kinh doanh dac biét la tiém nang tang trudng
dai han cta BHX, ching t6i dua ra khuyén nghi MUA d&i véi ¢ phiéu MWG cho ndm
€6 s8 2026 vGi mUc gia muc tiéu 106,100 VND/cS phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu

. = VND Ty lé CP ty do chuyén nhugng 82.7% (%) M 3M 6M 12M
Gia muc tieu 106.100 GTGD TB 3 thang (ty VND/triéu USD) 560.2/21.5  Tuy@t déi 62 186 278 8.3
SR S S8 hitu nudc ngoai (%) 49.0%  Tudngddi 34 59 18 215
Tang/giam (%) 32% C6 dong I6n CT TNHH Thé gidi
Gia hién tai (Nov 28) VND 79,900 bén (& (10.49%)
Gia muc tiéu dong thuan VND 95,000
Von hda thj trudng (nghin 117/4.6
PRV INT WA N T ol o\
e Gid (LHS)
Du phdéng KQKD & dinh gia (VND) Tudng quan VNINDEX (RHS)
90,000 T 15.0%
FY-end 2023 2024 2025F 2026F v 000
’ -+ 10.0%
Doanh s8 thuan (ty VND) 118,280 134,341 155,535 189,383 80,000 §
= T 5.0
L3i/(18) tif HDKD (ty VND) 436 4,084 6,726 8,424 12233 X
A ~ > 4 L 0.0%
Ldinhudn cia CD céngty me  (t§ VND) 168 3,722 6,402 8173 5000 0.0%
EPS (VND) 113 2,514 4325 5521 60,000 T
. ! 55,000 -+ -10.0%
Tang trudng EPS (%) -96 2,120 72 28 50,000 )
P/E (x) 679.8 306 17.8 13.9 45,000 T %
P/B (x) 48 4.0 34 2.9 O e % o w m oo omomoam
§ 2828288888888
ROE (%) 0.7 132 19.3 205 § 8§88 88888888
5 P L L L L e e 9oL e e e
Ty sudt c6 tic (%) 0.8 0.8 0.8 0.8 S 3938358583 ¢S 4

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Doanh thu hoat dong kinh doanh cét
16i 3Q2025 tang trudng thap

Mang CNTT nudc ngoai: Tang trudng
hgp déng ky mdi cho thay dau hiéu
phuc hoi

Mang vién thong: Broadband ti€p tuc
hoat ddng hiéu qua va Data Center
sé trd thanh dong luc ting trudng
nhg dy an mdi

Mang gido duc: D6i mat thach thic
ngan han trong khi chién lugng da
dang nganh hoc can thdi gian dé
chiing minh hiéu qua

Khuyén nghi MUA v@i gia muc tiéu
121,800 VND/cé phiéu

M UA duy tri

CTCP Tap doan FPT (FPT)

Xu hudng héi phuc dugc xac nhan

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn

+84) 24-7303-5333

Doanh thu 3Q2025 cla FPT dat 17,226 ty VND (+10% YoY / +3.4% QoQ), bién Igi
nhudn gop tuong Ung dat khoang 38%. Lgi nhuan sau thué€ 3Q2025 ghi nhdn 2,740
ty VND (+20.4% YoY / -9.5% QoQ). Sau Q3, FPT d3 hoan thanh 66.3% ké hoach
doanh thu ca ndm (49,949/75,400 ty VND) va 67.7% ké hoach |gi nhuan trudc thué
(9,064/13,394 ty VND).

Diém sang cua FPT trong quy dén tuf gia tri hgp dong ky mdi héi phuc manh mé, dat
9,454 ty VND (+46.6% YoY), dong gdp chinh nhd hgp dong vdi tap doan nang lugng
& Chau A cé tri gia cao ky luc (256 triéu USD).

Trong Q3/2025, mang vién théng ghi nhan ting trudng doanh thu va Igi nhuan
trudc thué ¢ mdc 2 con so, lan lugt dat 5,257 ty VND (+15% YoY) va 1,132 ty VND
(+25% YoY).Trong tudng lai, dy an Data Center mdi khi di vao van hanh ki vong sé
déng gép dang ké vao doanh thu clia mang vién théng, duy tri téc dd tang trudng
doanh thu 9-12%.

Du phéng doanh thu mang gido duc va dau tu ctia FPT tang 7%/14% YoY trong
2025/2026, tudng duong 6,557/7,489 ty VND do ap luc canh tranh md rong chi tiéu
tU cac déi thu cong lap. Trong khi d6, cac chucng trinh giang day mdi la chién lugc
lau dai va dudc ky vong sé tang thu hat nguai hoc.

Dua trén dinh gia FCFF va P/E, trién vong kinh doanh cling nhu xem xét cac rdi ro ¢
thé phat sinh, ching t6i khuyén nghi MUA d6i véi ¢ phiéu FPT. Gia muc tiéu [a
121,800 VND/c8 phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia' muc tiéu VND 121,800 Ty & CP ty do chuyén nhugng 89.5% (%) 1M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 772.3/30.9  Tuyét déi -6.5 95 -10.9 -19.3

Tang/giam (%) 24.9% S& hitu nudc ngoai (%) 38.9%  Tudngdai -9.6 -30.3 -37.7 -48.3
Gia hién tai (04/12/2025) VND 97,500 CG déng 18n Trudng Gia Binh
Gia muc tiéu dong thuan VND 121,700 (6.99%)
Vén héa thi trudng 164.6/6.2
(nghin ty VND/ ty USD)

, ) ., Gia (LHS) Tuong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 140,000 - 70
Doanh s thuan (ty VND) 52,618 62,849 69,561 77,053 130,000 1 50
L3i/(16) ti HPKD (ty VND) 7,788 9,420 11,223 13,155 120,000
Ldi nhuan clia CD congty me  (ty VND) 6,465 7,849 9,349 10958 0o T30
EPS (VND) 5,091 5,335 6,355 7,449 1 10
Ting trudng EPS (%) 52 5.0 19.0 170 100,000
P/E (x) 23.9 22.8 19.2 16.4 90,000 T
P/B (x) 52 5.0 4.2 3.4 80,000 -30
ROE (%) 26.0 263 26.0 25.1 d83833383838888
Ty sudt c8 tiic (%) 2.3 2.4 2.4 2.4 -

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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TCT phat trién Do thi Kinh Bac (KBC)
\ , \ ~ 1
KDT Trang Cat la dong luc chinh trong 2026
05/12/2025 Chuyén vién phan tich Nguyen Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn
LNST 3Q2025 dat 312 ty VND Quy 3/2025, KBC ghi nhan doanh thu dat 1,347 ty VND (+42%YoY) va LNST cong ty
(+55%VYoY), 9T2025 dat 48.8% ké dat 312 ty VND (+55% YoY), chu yéu dugc déng gbp bdi ban giao 17ha KCN NSHL.
hoach ca nam Tinh chung 972025, doanh thu va LNST céng ty dat [&n lugt la 5,039 ty VND (+153%
YoY) va 1,563 ty VND (+293% YoY), hoan thanh 48.8% ké& hoach LNST hgp nhat.
Du bao doanh s ban giao dat KCN Du bao ca ndm 2025/2026F doanh sé ban giao dat KCN dat lan lugt 110ha va 80ha,
n3m 2025/2026 dat 110ha/80ha tudng dudng 4,223 ty dong (+253%YoY) va 3,335 ty ddng (-21%YoY). Trong dé,
doanh s6 ban giao dat trong 4Q2025 - 2026F cua KBC sé dugc dong gdp bdi 65ha d3
ky MOU (bién ban ghi nhd) truéc d6, bao gom 25ha MOU ky véi Luxshare (2024);
40ha MOU ky vdi AIC va Invest Group trong thang 11/2025.
Duy tri du bao Trang Cat [a dong luc Chuing téi duy tri ky vong doanh s ban buén tai KBT Trang Cat ndm 2026 dat 20ha,
tang trudng chinh trong 2026 tuong dudng 4,620 ty dong, dong gdp chu yéu vao mic tang trudng doanh thu

mang BDS thudng mai trong 2026F (+5.1x YoY).

Du an Trump International Hung Yén Quy 3/2025, KBC ghi nhan chi phi dau tu dy an Trump International Hung Yén

(990ha) bat dau cong tac GPMB (990ha) la 425 ty déng chi yéu la chi phi GPMB.  Tuy nhién, do quy mé du an I&n
doi hoi thai gian chuan bi phap ly va dau tu kéo dai. Theo dd, véi tién do hién tai,
chdng téi ky vong du 4n cé thé bat dau dua vao kinh doanh giai doan 2030-2050.

Khuyén nghi TRUNG LAP v3i KBC, gia Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén nghi

muc tiéu 39,000 VND/c8 phiéu TRUNG LAP d6i v8i c6 phiéu KBC, mic gid muc tiéu [a 39,000 VND/c6 phiéu, cao
hon 10% so v8i mUc gia dong clfa 35,500 VND ngay 04/12/2025.

Tru ng lap duy tri

Dil liéu giao dich Bién ddng gié c6 phiéu

.. - VND Ty 1é CP ty do chuyén nhugng 70.0% (%) M 3M 6M 12M
Gia muc tieu 39,000 GTGD TB 3 thang (ty VND/triéu USD) 296.0/11.3  Tuyétdsi 071  -152 344 307
Tétlg(giém'(%) 0% zz gg::;lt;c:]c ngoai (%) ongbing ;Eas:/; Tudng doi -2.03 -6.07 5.45 -6.44
Gid hign tai (04/12/2025) VND 35,550 Tam (18.1%)
Giad muc tiéu déng thuan VND 42,967
Vén héa thi trudng
Larhin £ VNN #75 11CHY 35.5/1.4

Gid (LHS) Tudng quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 45,000 25
Doanh s& thuan (ty VND) 5,618 2,776 6,025 9,874 40,000 i‘s’
L&i/(18) tif HDKD (ty VND) 2,874 907 2,118 3,631 35,000 10
Lginhudn cia Cb congty me (ty VND) 2,031 426 1,509 2,587 30,000 5
EPS (VND) 2,646 555 1,603 2,747 25,000 0
Tang trudng EPS (%) 33 76 146 147 20,000 :-”1’0
) o e :
X . . . .

ROE (%) 11.1 22 6.0 9.4 O\W“ &\W@ m“\w(o m“’\i) c‘b\wﬁ @\Wb »”V\W%
Ty sut 6 tic (%) 1 0 0 0
Ngudn: Fiinpro, KBSV Ngudn: Bloomberg, KBSV
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Doanh thu va LNST cdng ty me Quy
3/2025 tiép tuc tang trudng

M®i trudng van hanh thuan Igi cua
Nhdn Trach 2 duy kién dudc duy tri
sang 2026 giup cac nha may tang
trudng san lugng

Cd ché dam phan lai gia ban cho cac
du an dién khi st dung LNG lam
nhién liéu thay thé sé duy tri trién
vong tang trudng ciia POW tu 2027

Khuyén nghi TRUNG LAP vdi gia muc
tiéu 16,400 VND/cé phiéu

Tru ng lap duy tri

TCT BPIEN LUC DAU KHI (POW)

Diéu kién huy dong tiép tuc gap thuan lgi

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
+84) 24-7303-5333

Trong Quy 3/2025, POW ghi nhan Doanh thu va LNST céng ty me dat [an lugt 7,855
ty VND (30% YoY/-16.4% QoQ) va 809 ty VND (104% YoY /34.4% QoQ). T4t ca cac
mang phat dién déu ghi nhan két qua kinh doanh tich cuc, véi tru cot dong gbp
doanh thu dén ti mang dién khi dat 5,008 ty VND (+14% YoY). Doanh thu dién than
tang trudng an tugng, dat 2,258 ty VND (+55% YoY) nhd EVN gia tang huy dong.

Gia ban trung binh tang cao nhd ty 1€ Qc dudc cai thién clia NT2 sé& giip POW gia
tang lgi nhuan gdp 1én 3,924 ty VND (+101% YoY) trong 2025. Ngoai ra, nguén cung
khi trong nudc tiép tuc én dinh s& [a c¢d sG duy tri san lugng phat dién mang dién
khi cia POW (khéng bao gém Nhaon Trach 3&4) & mUc cao, dat 10,239 triéu kWh
(+3% Yov).

Théng tu 54/2025/TT-BCT mdi dudc ban hanh sé déng vai tro thic ddy tién do dam
phan gid ban mdi cho cac du an nhiét dién khi sau khi két thdc hgp déng mua ban
dién, dac biét la co sd d€ cac nha may nay chuyén d6i sang nhién liéu LNG trong béi
canh suy giam nguén cung khi trong nudc dy kién tuf 2027. Trong boi canh cac nha
may dién LNG ¢ rdi ro chdm tién d6 trién khai, cdc nha may dién khu vuc Nhon
Trach ciia POW s& dudc tang huy déng bang ngudn khi LNG b6 sung.

Dua trén dinh gia SOTP va EV/EBITDA, trién vong kinh doanh cling nhu xem xét cac
rdi ro c6 thé phét sinh, ching t6i khuyén nghi TRUNG LAP d8i véi ¢ phiéu POW. Gia
muc tiéu [a 16,400 VND/c6 phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia muc tiéu VND 16,400 Ty 1é CP ty do chuyén nhugng 201% (%) M 3M 6M 1M
GTGD TB 3 thang (ty VND/triéu USD) 166.4/6.7  Tuyét ddi 6.3 10.4 12.1 9.5

Tang/giam (%) 9.0% S& hitu nudc ngoai (%) 7.4%  Tuong ddi 3.17 -10.4 -15.1 -19.5

Gid hién tai (04/12/2025) VND 15,050 C6 dong én Tap doan Dau khi

Gia muc tiéu dong thuan VND 16,520 (79.9%)

Vén héa thi trudng 34.9/1.3

(nghin ty VND/ ty USD)

) X » Gid (LHS) Tuong quan Vnindex (RHS)

Du phong KQKD & dinh gia (VND) (%)

FY-end 2023 2024 2025F 2026F 20,000 - 30

Doanh s6 thuan (ty VND) 28,329 30,180 33,468 53,001 18,000 12

L&i/(18) tif HDKD (ty VND) 1,436 1,074 2,953 3,065 16000

Ldi nhuan clia CD congty me  (ty VND) 1,038 1,252 2,319 202 r 10

EPS (VND) 443 535 857 656 ",

Ting trudng EPS (%) 49.0 0.0 58.0 230 12000

P/E (x) 37.0 30.7 14.6 19.1 10,000 T

P/B (x) 1.1 1.1 0.9 0.9 8,000 -20

ROE (%) 38 3.9 6.6 55 §88883888488888

Ty sudt c8 tiic (%) 0.0 0.0 2.4 0.8 -

Nguon: Fiinpro, KBSV

on: Bloomberg, KBSV
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Ngan hang TMCP A Chau (ACB)

Chién ludc mdi da dang hoa nguén thu

Chuyén vién phan tich Pham Phudng Linh

05/12/2025 (+84) 24-7303-5333 linhpp@kbsec.com.vn

Hét quy 3, ACB ghi nhan tang trudng tin dung dat 15.2% YTD - cao hon muc 13.4%
trung binh nganh sau 2 quy dau nam cham lai do su héi phuc chdm cdia nhém ban
|&. DU mang cho vay héi phuc tich cuc, thu nhap l&i thudn van gidam nhe do su thu
hep cta NIM. Luy ké 9 thang 2025, ACB ghi nhan LNTT dat 6,072 ty déng - hoan
thanh 67% ké hoach ctia ngan hang.

Tin dung héi phuc t&t trong quy 3 so
vdi da ting trudng chdm trong 6
thang dau nam

Bao dam cac ty |é vé thanh khoan
khién NIM chua héi phuc nhu ky
vong

Tin hiéu kha quan [a |gi suat cho vay ¢é su cai thién trong quy 3 (+17bps) nhd sy cai
thién ddng déu tlr ca tin dung va |&i suat cho vay. DU vy, chiing tbi cho rang NIM
clia ACB sé kho cé thé cai thién manh mé trong bai canh |&i suat huy déng 4 thi
trudng 1 dang cd xu hudng tang trd lai, trong khi dinh hudng ndi long chinh sach
tién té s& van tiép dién trong ndm 2026.

Ng xau cai thién & hau hét cac phan khic khach hang, diéu nay cling giip ACB giam
ap luc trich 1ap ng xau trong quy 3 (trich lap giam 20% YoY). Ty |é ng xau cé thé

Chat lugng tai san cai thién gilp
giam ap luc trich lap du phong, bao
toan Igi nhudn nhich tang nhe trd lai vé giai doan cudi ndm, song ching toi van gill nguyén ky vong
vé chat lugng tai san clia ACB van 8 mUc an toan vdi ty [& ng xau ca ndm nay trong

khoang 1.2-1.3%.

Pinh gia - Khuyén nghi: MUA - Gia
muc tiéu 32,100 VND/CP

Khuyén nghi MUA ¢6 phiéu ACB vdi gia muc tiéu mdi 32,100 VND/CP - tiém nang
tang gia 28% so vdi gia dong clfa ngay 04/12/2025.

M UA Duy tri

Dil liéu giao dich Bién ddng gié c6 phiéu

. en Ty & CP ty do chuyén nhugn 87.9% % M 3M 6M 12M
Gia muc tiéu VND 32,200 " chuyen nhidng L
. GTGD TB 3 thang (ty VND/triéu USD) 403.5/15.4 Tuyét doi 20.9 30.8 23.0 289
Tang/giam (%) 28% S& hitu nudc ngoai (%) 30.0%  Tuong ddi 8.4 6.0 -5.5 2.1
Gia hién tai (04/12/2025) VND 24,900 C6 dong én Sather Gate
Gia muc tiéu dong thuan VND 32,232 Investments
Vén héa thi trudng 142.8/5.4 Limited (4.99%)
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gid D) Gia (LHS) Twong quan Vnindex (RHS)
FY-end 2023 2024 2025F 2026F
S— 31,000 10
Thu nhap [5i thuin (ty VND) 24,960 27,795 29,310 34,820 29,000 .
LN trudc CF DPRRTD (ty VND) 21,872 22,612 24,865 28,194 27,000 0
LNST ngan hang me (ty VND) 16,045 16,790 18,005 20,137 gggg ;
EPS (ddng/cd phiéu) 4,131 3,759 3,505 3,920 21,000 .
< N ’ -1
Tang trudng EPS (%YoY) 2 -9 -7 12 19,000
PER (X) 6.0 6.6 71 6.4 17,000 15
e x s 15,000 L 20
Gia tri s6 sach/CP (BVPS) 18,269 18,685 18,779 21,324 T ¢ < TN ML L N W N
o o~ o N o o N NN NN
PBR (x) 1.36 1.33 133 1.17 SR8 8RR
R A
ROE (%) 24.8 21.7 20.0 19.6 > § E 5 S TP ORD
Ty sudt 6 tic (%) 2.16 2.16 2.16 3.60

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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CTCP Gemadept (GMD)

DPong luc tang trudng trong trung han tu Nam Dinh Vii 3

Chuyén vién phan tich tich Nguyén Ngoc Anh

05/12/2025 (+84) 24-7303-5333 anhntn@kbsec.com.vn

Doanh thu thuin cia GMD 3Q2025
ghi nhan 1,560 ty VND (+23% yoy),
LNST dat 604 ty VND (-4% yoy)

Doanh thu thudn cia GMD 3Q2025 dat 1,560 ty VND (+23% yoy). Trong d6, hoat
déng cot 16i khai thac cang dong gép 1,373 ty VND (+25% yoy) véi san lugng hang
qua toan hé théng cang (trif Gemalink) dat 2.3 triéu Teu (+21% yoy). LNST 3Q2025
clia GMD ghi nhan 432 ty VND, giam 4% so vdi cung ky 2024 do phat sinh khoan
thudng hiéu suat cho nhan vién trong quy.

GMD ghi nhan muc ting trudng san
ludng 16% yoy trong 2025, duy tri
tang trudng tich cuc giai doan tu nay

Diéu chinh tang duy phdng tang trudng san lugng qua cang ciia GMD |én 16%/6%
yoy cho 2025/2026, CAGR 8%/nam dén 2030 dua trén ba yéu té chinh: (1) cac chi
bao vimé tiép tuc cai thién cho thay tac dong cua thué déi ing la khong dang ké

dén 2030 trong ngan han, (2) Nam Binh Vii 3 van hanh thii tif 4Q2025 tao thém du dia tang
trudng cho giai doan 2025-2027 va (3) Gemalink 2A dy kién di vao khai thac cudi

2027 sé cling c6 da tang trudng dai han cho GMD.

Gia dich vu cang tiép tuc ting trudng
8n dinh

MUic tdng tai khu vuc mién Bic giai doan 2025 - 2030 du kién & muic khoang 4-
5%/nam nhd tang ty trong lam hang siéu trudng siéu trong. Tai khu vuc phia Nam,
Gemalink dudc ky vong duy tri téc d6 tang gid 6-10%/nam nhd kha nang dén tau
|6n vugt tréi khi cac cang lan can déu da vugt cOng suat.

Khuyén nghi MUA - Gia muc tiéu
76,500 VND/c8 phiéu

Ching t6i dua ra khuyén nghi MUA d6i véi c6 phi€éu GMD, gia muc tiéu la 76,500
VND/c6 phiéu, cao han 23% so véi gia déng clia ngay 04/12/2025.

M ua duy tri

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia muc tidu VND 76,500 Ty lé CP ty dolchuy(:e’n nhuqig 85% (%)A _ M 3M 6M 12M

. GTGD TB 3 thang (ty VND/triéu USD) 179.5/6.8  Tuyét doi -8 -7 7 -3
Tang/giam (%) 23% S& hitu nudc ngoai (%) 43.2%  Tudng dai -15 -10 .17 231
Gia hién tai (04/12/2025) VND 62,100 CG déng 18n SSJ Consulting
Gia muc tiéu dong thuan VND 76,975 Viét Nam (6.96%)
Vén héa thi trudng 26.7/1.0
(nghin ty VND/ ty USD)

Gid (LHS) Tuong quan Vnindex (RHS)

Du phéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 70,000 10
Doanh s thuan (ty VND) 3,846 4,832 5,928 6,608 0
L&i/(18) tif HDKD (ty VND) 3,177 2,419 2,614 2,946 60,000 10
Lginhudn cia Cb congty me (ty VND) 2,251 1,455 1,700 1,912
EPS (VND) 7,207 4276 4,107 4,548 20
Téng trudng EPS (%) 138% -41% -4% 11% 50,000 -30
P/E (x) 8.7 14.7 15.3 13.8 40
P/B (x) 2.7 19 1.8 18 40,000 L _50
ROE (%) 26 14 16 18
Ty sut c6 tiic (%) 3 3 3 3 0\”&

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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05/12/2025

KQKD quy 3 tich cuc hdn dy kién nhg
ca ndi dia va nudc ngoai

Nhu ciu néi dia tiép da phuc héi,
trong khi xuat khiu bat nggd tang
trudng manh 40% YoY

Trién vong 2026 tuong déi lac quan

Khuyén nghi: TRUNG LAP - Gid muc
tiéu 69,800 VND/c8 phiéu

TRUNG LAP s

CTCP Sifa Viét Nam (VNM)

Budc vao giai doan tang trudng on dinh

Chuyén vién phan tich Nguyén Ddc Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Doanh thu va LNST thudc CD CTM trong 3Q25 phuc hdi manh mé, dat lan lugt
16,953 ty VND (+9.1% YoY) va 2,527 ty VND (+2.1% YoY). Lily k& 9T-2025, VNM hoan
thanh [&n lUgt 72% va 68% ké hoach doanh thu va LNST, chi yéu do bi kéo Ui do
hoat ddng tai cau trdc kénh ban hang trong quy 2.

Diém nhan chinh trong quy 3 dén tu viéc doanh thu ndi dia phuc hoi 4.4% Yoy,
trong khi xuat khau tdng trudng vugt bac (+44% YoY) nhg chiém thém thi phan tai
Campuchia va nhu cdu én dinh tai thi trudng Irag. Ching téi ki vong xu hudng nay
tiép tuc dién ra trong vai quy téi.

Ching t6i ki vong KQKD clia VNM trong 2026 sé dugc cai thién dang ké nha cd cau
san phdm mdi c6 kha nang canh tranh cao trong moi phan khc, ti trung cap dén
cao cap. Ngoai ra, sy cai thién trong thu nhap kha dung ctia ngugi lao dong thong
qua quy dinh vé thué TNCN mdi, cling nhu tac dong tu hoat dong siét chat thué
khodn va tai cau tric kénh phan phéi dan dugc thich (ng, dem lai trién vong tich
cuc.

Ching t6i xac dinh mdc gia muc tiéu hgp ly clia c6 phiéu VNM trong 2026 3 69,800
VND/ c6 phiéu, tuong duong ti suat lgi nhudn la 10%. Vi vy, ching t6i nghi TRUNG
LAP cho c6 phiéu VNM.

Dil liéu giao dich Bién ddng gié c6 phiéu

. cn Ty lé CP tu do chuyén nhugng 353% (%) M 3M 6M 12M
Gia muc tiéu VND69,800 AR i
: ’ GTGD TB 3 thang (ty VND/triéu USD) 265/10.3  Tuyét déi 0.8 8.4 02 -201
Tang/giam (%) 10% S& hitu nudc ngoai (%) 50.8%  Tudng déi -8.5 -17.8 -27.2 -49.8
Gia hién tai (05/12/2025) VND 63,400 C6 dong én SCIC (36%)
Gia muc tiéu dong thuan VND 71,800
Vén héa thi trudng
R , 135.6/5.2
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia Gid (Tryc tré)
d 2023 2024 2025F 2026F Tuong quan Vnindex (truc phai)
FY-en (VND) (%)
Doanh s thuan (ty VND) 60,369 61,783 62,476 66,834 95,000
L3i/(16) ti HDKD (ty VND) 10,405 9,955 11,020 11,445 ’
Ldi nhuan ctia CD cong ty me  (ty VND) 8,874 9,392 9,033 9,925 75,000
EPS (VND) 4,246 4,494 4,322 4,749 55,000
Tang trudng EPS (%) 4% 6% -4% 10% 35,000
P/E (x) 15.3 14.5 15.0 13.7 15,000 corn o :
S T N AN AN N NN NN N wn
P/B (x) 4.3 4.2 4.3 4.4 g8 aaas338838 88
822888888
ROE (%) 29 29 28 32 293099393999
Ty suat c6 tiic (%) 5.9 6.7 6.7 6.7 «© o oo T w e

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Chuyén vién phan tich Nghiém Sy Tién

tienns@kbsec.com.vn

Quan diém ky thuat

Xu hudng & Hanh dong

L13IdXdVW Ol 1SdlId

Chi s6 VNINDEX

Chisd VNINDEX - 1D = 0174817 H1758 44 L1728 14 C174132 +4 08 (+0 23%)

Volume - Khdi lwong 629.347TM
4.
BB 202 1668.01 pit
" 1700.00

MA 50 close 0 1676 32 "r .ll,/ IT"__ﬂTTHH J[. T'| ‘.. L
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Source: Trading View, KB Securities Vietnam

Chibdo Nhén dinh xu huéng Hanh déng
‘ ‘ - Kha nang tang diém cao Mua manh

Xanh nhat| Kha ndng ting diém viia phai Mua tling phan

Ngan han Trung han

(DUdi 3 thang) (T3 dén 9 thang) Vang Xu hudng trung tinh Mua/Ban trading
' ' Kha nang giam diém vifa phai Ban ting phan
’ ' Kha nang giam diém cao Ban manh
Ngudng kj thuat VNINDEX tiép tuc mé rong da héi phuc trong tuan qua véi mau nén xanh than dai, thé hién

Khdng cuxa: 1850 (+-15) chiéu hudng ap dao clia bén mua. Trén khung ngay, dién bién cé phan giang co han, véi 3

mau nén dang "spinning" lién tiép vé cudi tuan, cho thdy tudng quan cung cau dang kha
Khang cyf gan: 1800 (+-10) can bang. Diém dang chi y la thanh khoan chua cé su gia tang dang ké, di kém yéu té phan
H& trg gan: 1705 (+-10) héa cao gilia cac nhdm ¢é phi€u, phan anh da lan tda c6 phan han ché cta dong tién. Véi
dién bién nay, chi s& cé thé s& sém gdp phai ap luc rung lac trong cac phién ké tiép, tuy nhién
khi xu hudng tang trung han dang dugc bao luu, co hdi héi phuc trd lai tai cac diém d3 bén
dudi van dudc danh gia cao.
(Ghi chu: NDT c6 thé dua theo nhdn dinh xu hudng thi trudng dé tham khédo khuyén nghi
hanh déng tuong Ung trong bang phia trén)

Hb trg xa: 1650 (+-15)

11 Kb KB Securities | vIETNAM



Phudng phap tiép can:

Danh muc dau tu mau

So sanh hiéu suat véi VN30 Index

KBSV
ESEARCH

- Danh muc tap hgp cac cd phiéu tiém ndng nhat dugc KBSV

lya chon va tdi cd cau theo thang (NDT ¢6 thé lién hé véi bd (%)
phan mai gidi dé nhan danh muc sém nhat vao dau thang).
- Thdi gian khuyén nghi nd3m gill trong 3-6 thang v8i muc dich
mang lai hiéu suat vugt trdi so vdi chi sé VN30.
- Ngudng cat 16 can dudc can nhic cho méi m3 3 -15%.

- Danh muc gia dinh ludn duy tri ty trong 100% la ¢4 phiéu véi

trong s6 dugc phan bd déu gilta cac ma.

Danh muc dau tu mau

Portfolio

VN30

T LWL LWOLWLLWLWLINOLWMOLWOLWLWLWNYLWNLWGLWYLWLWLWLWNLWN LW LW
N R R R R R R R R R R R R R ERE
Qoo adadaogaadadadadaoaaadaadaad
TN NOWNOTATNONMOUITNTNOSHN O~ SN
M AN NO AN ANONOOANONODO AN ANOS AMm A
LSS RSS2 o RS S SR oS
NT T AN NTTNVNDOOONNDOODDNDS S S =~
HOO0OO0OO0OO00O0OO0O0O0O0O0O0O0O0OO0O0O0OOAHAAMA

. Gid  Giddéng L&i/Lo6tl PE2026 Tangtrudng . o an Link
4 muctiéu cllatudn dauthing Fw  LNST 2026 Est Diém nhan dau tu bdo cdo

- Hudng |gi tif ké hoach giai ngan vén dau tu cong ky luc cia ndm 2025, va muc tiéu 2026-2030 cao

HHV 17,000 14,250 1.4% N/A N/A - Lugng backlog mang xay l3p l8n dam bao doanh thu hoat déng cho tudng lai HHV
- Mang BOT mang lai dong tién ting trudng 6n dinh nhd luu lugng xe ting trudng déu
- Chat lugng tai san dugc kiém sodt tét, [a mét trong nhitng ngdn hang cé ty |& ng xau thap nhat nganh

TCB 43,400 33,750 2.8% 7.7 19.0% - Laltrongsé nhing ngan hang hudng Igi rd nhat tif sy phuc hdi cta thj trudng bat déng san TCB
- Ky vong tif viéc m@ rong kinh doanh & mang thanh lap san vang, san crypto
- Ki vong Chau Au va MJ tiép tuc la thi trudng tiéu thu chinh véi nhu cau déi véi ca thit tring nudi trong

VHC 68,000 57,000 -1.4% 8.4 4.0% s& tiép tuc tdng trong ndm 2026 VHC
- Dong luc dai han s& dén tif cdc mang ngoai ca tra nhu C&G va Sa Giang
- M@ ban Dy n Gladia tai Tp. Thi Dic (hgp tac véi Keppel), ddm bao tang trudng doanh sé ban hang
nam 2025 (+7x YoY) va 2026 (+21% YoY).

KDH 39,600 35,000 -3% 324 4.2% - Dy &n Tan Tao vdi quy md |8n sau nhiéu ndm ton dong ki vong trong thdi gian tdi sé dugc thao gd dan  KDH
nhd céc cai cach phap ly thong thoang.
- Lgi thé canh tranh dai han véi quy dat Idn han 600 ha tai TP. H6 Chi Minh
- Ddy manh dau tu céng --> thiic ddy doanh thu mang xay l3p dién trong ndm 2026
- Du &n Thap Vang Gia LA&m hoan thanh va b3t dau ban giao tlf cui 2025, déng gép 100/106 ty VND Igi

PC1 27,800 21,700 6.4% 17.8 18.2% nhudn cho PC1 PC1
- Mang khu cdng nghiép tao tang trudng trong dai han (tlf 2026) vdi qu§ dat 400 ha (Ha Nam, Hai Phong,
B3c Giang), ghi nhan théng tin thi trudng KCN phia Bac van c6 nhu cau ti Trung Quéc.
- Thdc day dau tu cdng, thdo g& phap ly nhdm ting ngudn cung du 4n BDS s& la cac yéu t6 ho trg san
lugng tiéu thu thép xay dung trong cac nam tdi

HPG 35,300 26,550 1.7% 8.4 39.6% - Ky vong gia thép tao vung day va phuc hdi nhe khi Trung Quéc tang cudng quan ly cac hanh vi canh HPG
tranh khéng lanh manh
- B sung cdng suat HRC mdi tif Dung Quat 2 va tiép tuc duy tri bién phap CBPG HRC nhap khau
- Cau chuyén nang hang thi trudng theo FTSE Rusell s& con tac ddng tich cyc trong trung han, dac biét
trudc thdi di€ém chinh thic dudc ndng hang 3-6 thang

HCM 26,800 22,150 3.1% N/A N/A - La mot trong s6 cac CTCK dudc hudng Igi nhigu nhat ti mang giao dich ciia nhém KH té chiic HCM
- Xu hudng chu dao cla thi trudng van dang la ting v8i dong luc dén tif dinh hudng ndi long chinh séch
clia chinh phti nhdm theo dudi muc tiéu tdng trudng GDP 2 chil s6
- S& hitu qu dat [8n v3i 680ha sén sang phat trién va dinh hudng san pham phi hgp, dap Ung ding nhu
cau & thuc

NLG 49,000 35,950 -0.9% 17.6 11.5% - Hudng Igi tl mdi trudng |3i suit thap, dinh hudng thdo g& chinh sach clia Chinh phli nhdm khgithéng  NLG

nguon cung cho thi trudng
- L6 trinh md ban cac dy &n tich cuc hd trg tdng trudng doanh s ban hang

Source: KB Securities Vietnam
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https://www.kbsec.com.vn/pic/Service/KBSV_HHV_Stockpitch_20250624.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_TCB_Baocaocapnhat_092025%20(1).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_VHC_Baocaocapnhat_20251127.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_251908.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PC1_20250903.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocapnhat_250915.pdf
https://www.kbsec.com.vn/pic/Service/BCCL_TTCK_4Q2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_NLG_20250912%20(2).pdf
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Dien bién dong tién

Dién bién dong tién ngoai ra vao cac thi trudng (Triéu USD)

* Country

Equity

Asia (11)
China

India
Indonesia
Japan
Malaysia
Philippines
S. Korea

Sri Lanka
Taiwan
Thailand
Vietnam
Americas (5)
Brazil
Canada
Chile
Colombia
United States
EMEA (21)
Bulgaria
Czech Republic
Dubai

Euro Area
France

30SEP2025
03DEC2025
04DEC2025
28NOV2025
04DEC2025
05DEC2025
05DEC2025
03DEC2025
04DEC2025
04DEC2025
04DEC2025

02DEC2025
30SEP2025
30SEP2025
305EP2025
305EP2025

30SEP2025
30SEP2025
04DEC2025
30SEP2025
310CT2025

Source: Bloomberg, KB Securities Vietnam

Daily

Dién bién giao dich cia cdc qui ETFs (Triéu USD)

WET

Minimum
Maximum
Average
Median
Sum
1) KIM KINDEX Vietnam VN30 ..
7 Global X MSCI Vietnam ETF
3 MAFN VN30 ETF
4 KraneShares Dragon Capit.
5) CSOP FTSE Vietnam 30 ETF
6) SSIAM VN30 ETF
7) SSTAM VNX50 ETF
8 KIM Growth VN DIAMOND E..
%) MAFM VNDIAMOND ETF
Mid Cap ETF
rowth VN30 ETF
VNFIN LEAD ETF
rowth VNFINSELECT E..

Diamond ETF
Vietnam Swap U..

1D Flow (M USD)

! /|
-1.66 65

Source: Bloomberg, KB Securities Vietnam

AW Flow (M USD)

YoY Lvl

+20,370.2 +68,828.5 +96,225.2
+225.5
+126.5 +1,638.7
+6,310.2 +53,867.1 +49,508.1
+44.4

+53,538.7

+42,357.00 +39,334.4

+982.9

+163.1
+113.5
+189.0

+5,151.4
+210.0

+58.4  +238.8
+1,915.7 +5,699.1

+5,027.3  +5174.4  +8,461.6

45953 +1,193.8  +1,422.0 +1,172.7
+132,917.0 +206,142. +477,236.0 +645,764.0 +593,079.0

+.2
+48.7 +645.1 +1,234.0 +1,677.0
+27.4 +1,241.6 +1,332.0
+55,703.8 | +138,235. +305,577.4 +447,865.8
+1,332.0 +3,057.0 +385.0/ +10,118.0

+828.6
+51,862.9

1M Flow (M USD) 3M Flow (M USD) YTD Flow (M USD} 1Y Flow L (M USD) 3Y Flow (M USD)

N I I
i -497.36
+66.77
-60.51
+1.19
-1,210.20
+66.77

>Kb KB Securities | VIETNAM
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phu, Phudng Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Ton Dic Thang, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE
Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(Dua trén ky vong tang gia trong 6 thang tdi)

Mua:
+15% hodc cao han

Trung lap:
trong khoang +15% va -15%

Béan:
-15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(Dua trén danh gia trién vong trong 6 thang tdi)

Tich cyc:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

