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[Pi€m nhan thij trudng] TUAN 08-12/12
VNINDEX giam diém trong tudn qua, -94.43 diém tudng Ung -5.42%, vdi
thanh khoan dingang

Thay dai
Chisé (%, bp)

) o VNINDEX 1,646.89 -5.42
[Cap nhat cong ty]

VN30 1,867.03 -5.49
BID, NLG, DGC, KDH, PNJ, PC1

HDTL VN30F1M 1,871.00 -5.34
[Nhén dmh XU hl,fé’ng] HNXINDEX 250.09 -4.05
Dién bi€n nay cho thay rui ro md rong thém nhip diéu chinh dang diing & muc HNX30 53084 o
cao, tuy nhién véi viéc da quay xudng vling hé trg dang luu y trong ngan han, uPcom 119.26 102
VNINDEX dudc ky vong s& cho tin hiéu héi phuc trd lai trong tudn tdi. USD/VND 26,309 020

Ldi sust TPCP 10 n3m (%) 3.98 +3

L3i suat qua dém (%) 7.00 -15

Dau (WTI, $) 57.90 -3.63

Vang (LME, $) 7,160.20 +1.55
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Top 5 nganh tang / giam

Cong nghé 5.3%
Hoa chat 0.4%
Thiét bj & dich vu y té -0.3%
Tap doan cong nghiép -0.9%
Xay dung va k§ thuat -1.4%
Thiét bi dién -8.7%
Chuiing khoan -8.9%

Khéch san, Nha hang & Giai tri -13.6%

Dich vu phén phéi -18.5%
Phét trién bat dong san -19.6%
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 c6 xu hudng giam diém trong tuan qua, -94.43 di€ém tugng Ung -5.42%, vGi
thanh khoan di ngang. Céng nghé, Hda chat la cadc nhém nganh cé muc tang rd nét nhat
trong tuan. Khoi ngoai c6 dong thai ban rong tiéu cuc vdi gia tri 5,791 ty dong, tap trung &
cac ma VPL, VIC va STB; trong khi tu doanh mua rong nhe & mdic 377 ty dong.

G mot khia canh khac, khai ngoai ban rong 5,147 HDTL VN30F1M trong tuan qua nhung
dang duy tri vi thé mua liiy ké 3,553 hgp dong. Tu doanh ban rong 1,698 hgp dong va
dang duy tri vi thé ban liy ké 8,855 hgp dong.

TTCK Viét Nam cé tuan giam diém manh véi d6 rong thi trudng nghiéng hoan toan vé sé
ma giam diém. Thong tin cac ngdn hang don dap tang l&i suat la nguyén nhan chinh cua
nhip diéu chinh tuan qua, vdi cdc nhdm nhay cam vdi bién dong l&i suat cé mic giam
manh, d&c biét phién lao déc ngay cudi tuan nhu c6 phiéu cac nganh chiing khoan, bat
déng san. Biém tich cuc la ap luc ty gia d& ha nhiét nhs dong thai ha di suat ctia FED
trong tuan qua, cung vdi dong kiéu hoi d& vé cudi ndm hé trg ngudn cung ngoai té. DU
vy, tdm diém cua thi trudng thdi di€m hién tai tdp trung vao xu hudng tang l3i suat trong
vai tuan gan day va dugc du bdo sé& con tiép dién trong cac tudn tiép theo khi trang thai
cdng thang thanh khoan cla hé thdng ngan hang s& khé ha nhiét trong ngan han.

Gia tri mua/ban rong clia tu doanh theo tuén

(ty VND) mmmm Mua/bén rong (tréi) Lily ké 3 thang (phai) (ty VND) mmmm Mua/bdn rong (tréi) Ly ké 3 thang (phai)
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Source: FiinPro, KB Securities Vietnam Source: FiinPro, KB Securities Vietnam
C6 phiéu khéi ngoai mua/ban nhiéu nhat trong tudn Mua/ban liiy ké HDTL VN30F1M cua khéi ngoai & tu doanh
(ty VND) (hgp dong) mmmmmm Kh3i ngoai luy ké Tu doanh luy ké Téng trang thai
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Source: FiinPro, KB Securities Vietnam Source: HNX, KB Securities Vietnam
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12/12/2025 Chuyén vién phan tich Pham Phuong Linh
(+84) 24-7303-5333 linpp@kbsec.com.vn

Thi truong lién ngan hang

Thanh khoan hé théng cang thang giai doan cudi ndm

Nhan dinh dién bién l3i suat thi trudng Lién ngan hang:
— L&i suat lién ngan hang qua dém (Over Night) duy tri 8 mlc cao 7-7.5% trong nhiéu
phién gan day phan anh tinh trang thiéu hut thanh khoan cta hé thong ngén hang.

Dién bién trén dudc giai thich b&i mot s6 nguyén nhan:

— Tang trudng tin dung dugc day |én muc cao trong sudt ca ndm nay (tinh dén 27/11 tin
dung toan hé thong tang 16.56% - vugt xa so v8i mUc tang trudng huy dong [a 12.05%).
Diéu nay dan dén ty l& Tin dung/ Tién gui thi trudng 1 ting lén mlc 110% va la mic cao
nhat lich su.

— Nhu cau thanh toan tién mat gia tang sau khi siét chat han viéc gidm sat chinh sach
thué ho kinh doanh va thué thu nhap ca nhan (phan anh qua ty (€ tién [uu thong trén
téng phudng tién thanh toan tang). Ching téi cho rang nguyén nhan nay cé thé chi
dién ra trong ngan han, tién mat sau d6 van s& quay trd lai hé théng dl s& ¢é dé tré.

— Thang du ngén sach dat mc cao tif d&u ndm dén nay véi lugng tién tén du tai kho bac
tang manh (udc tinh khoang 300 nghin ty cho dén hién tai, cao hon 52% so véi cling ky
nam trudc). Diéu nay phan nao da hit bét thanh khoan cla hé théng ngan hang; trong
khi lugng tién kho bac gtii 8 nhém ngan hang quéc doanh (Big4) d& cham mUc cao
nhat trong lich st 455 nghin ty va phan con lai phai két chuyén vé NHNN. Mdc du vay,
day ciling chi la yéu t6 ngdn han va trong trudng hgp can thiét NHNN cé thé linh hoat
diéu tiét con s6 nay.

— Cac NHTM khé vay qua OMO han trudc do viéc lién tuc vay OMO trong thdgi gian dai
khién khai lugng tai san thé chap (GTCG) tai cdc ngan hang giam manh. Do vay viéc
NHNN ti€p tuc chao OMO d€ hé trg thanh khoan thi ludgng nay hé théng cling khé dé
hap thu.

— Ngoai ra, dU ty gia d3 &n dinh hon nhung ap luc van dang hién hifu, diéu nay phan nao
han ché kha nang bom thanh khoan ciia NHNN cho hé théng ngin hang.

Chiing tdi cho rang dién bién nay can ti€p tuc theo ddi trong thdi gian tdi, dic biét [a vdi

cacyéu té:

— Chénh léch tang trudng tin dung/huy dong ky vong c6 thé thu hep trong thdi gian téi
nhd mat bang |3i suat huy déng dang c6 xu hudng ting, qua dé c6 thé giai toa ap luc
thanh khoan cta hé théng. Ching t6i du bdo mat bang |i suat huy déng binh quan ky
han 1 nam sé& tang khoang 1% trong dgt tang l3i suat clia quy 4/2025.

— DOng thai cia KBNN thé hién qua tang chi giai ngan dau tu cong, sé giai phdng lugng
tién quay lai hé thong.

— V#FTMBulletBody
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— Téc dong clia cac chinh sach ho trg thanh khoan cia NHNN nhu tiép tuc bom tién qua kénh
OMO, va st dung cdng cu swap USD/VND (cadc NHTM mang USD [am tai san cam c6 dé vay
VND tU NHNN).

— Bién dong ty gia trong thdi gian tdi sé quyét dinh dén du dia bom thanh khoan ciia NHNN
cho hé théng ngan hang.

Du bao ctia KBSV:

— Thi trudng chiing khodn s& con rui ro kéo dai thém nhip diéu chinh khi m&t bang |3i suat
lién ngan hang dudc du bao sé tiép tuc bién dong & vung cao tu nay dén cubi thang 12 do
viéc tang i sudt can thém thdi gian d€ dan phan anh vao ty | cho vay/huy ddng (c6 thé tré
tam 2-3 thang) va nhu cau huy déng tién mat dé lam dep s6 sach tai thai di€ém cudi nam cla
cac NH. Mac du vay, trong kich ban cong cu swap U/V dé cdp & trén dugc day manh va dac
biét la khi budc sang nam 2026, vdi lugng kiéu hoi d6 vé c6 thé gop phan ha nhiét ap luc ty
gid, mat bang [3i suat lién ngan hang cé thé gidam nhe tl trén 7% xudng quanh 6% va thi
trudng s& xuat hién cac nhip hdi phuc ngan han dan xen. Sau Tét Nguyén dan, ching téi ky
vong nhu cau st dung tién mat cudi nam dudc giai téa va ngudn huy dong clia cdc NH d& cé
du thdi gian dé cling ¢8, mat bang |3i suat lién ngan hang sé& gidam xuéng va én dinh trong
khoang 4-5%, tao diéu kién cho xu hudng hoéi phuc cla thi trudng chiing khoan.

Biéu db 3. Dién bién l3i suat lién ngan hang ky han ON - qua dém, 2W - 2 tudn, 1M - 1 thing, 3M - 3 thing
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Nguon: Fiin Pro, KBSV
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3Q2025, LNTT dat 7,594 ty VND, ting
16.9% YoY

Ki vong tang truéng tin dung nam
2026 dat 15%

NIM ki vong cai thién trong ndm 2026

NPL cai thién, dat 1.87%, ki vong c6
dién bién tich cuc hon trong nam
2026

Khuyén nghi MUA, gia muc tiéu
51,800 VND/cp

M UA thay doi

BIDV (BID)

Chat lugng tai san co tin hiéu cai thién

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
(+84) 24-7303-5333

3Q2025, BID c6 thu nhéap l&i thuan dat 15,173 ty VND, tang 8.5% YoY véi dong luc tu
tang trudng tin dung 8.8% YTD trong khi NIM ti€p tuc duy tri & mdc thap; Chi phitin
dung & muc trung binh (0.28%) vdi trich lap du phong dat 6,186 ty VND (+1.4% QoQ,
+33.9% YoY) khién LNTT dat 7,594 ty VND, tang 16.9% YoY. Liiy ké 9M2025, LNTT
dat 23,632 ty VND, tang 7.2% YoY.

KBSV ki vong tang trudng tin dung ctia BID duy tri 8 mic 15% trong nam 2026 dya
trén: Nhu cau tin dung cao trong béi canh chinh pha dat muc tiéu tang trudng GDP
dat 10%; (2) Pong luc dén tu kinh té€ tu nhan, thic day dau tu cong va nganh bat
dbng san héi phuc; (3) Lgi thé canh tranh tU chi phivon thap.

KBSV ki vong NIM 2026 ctia BID s€& c6 su cai thién nhe so v8i nam 2025 trong bgi
canh tang trudng tin dung cao hon tang trudng huy dong khién ngéan hang cé diéu
kién dé linh hoat l3i suat cho vay. Cuing v3i dé, BID cé thé hudng Igi ngan han khi l3i
suat thi trudng 2 tang do duy tri trang thai cho vay lién ngan hang rong.

Chat lugng tai san c6 dién bién tich cyc véi ty |é NPL dat 1.87%, giam 10bps QoQ.
KBSV ki vong vdi [di suat van sé duy tri 8 mlc thap cling nén kinh t&€ budc vao pha
tang trudng nhanh sé gilp chat lugng tai san cta BID cd nhitng budc cai thién dang
ké trong nam 2026.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu t6 rui ro
c6 thé phat sinh, ching t6i khuyé&n nghi MUA d6i vdi c6 phiéu BID. Gia muc tiéu cho
nam 2026 la 51,800VND/cp, cao han 37% so vdi gia tai ngay 05/12/2025.

Dif liéu giao dich Bién ddng gia cd phiéu

. en Ty & CP ty do chuyén nhugn 5.7% 9
Gia muc tieu VND51,800 GTGD TB 3 thang (ty VND/triégu usD) 135.5/5.13 (Tf)),ét a6 ih: ZI\; Zh; 13.“2
Tang/giam (%) 37.0% S6 hitu nudc ngoai (%) 14.7%  Tudng déi 91  -11.0 227  -389
Gia hién tai (05/12/2025) VND 37,800 C8 déng 8n SBV (80.99%)
Gia muc tiéu dong thuan VND 43,280
V6n héa thi trudng 265.4/10.1
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gid Tuong quan VN-Index Gia
FY-end 2023 2024 2025F 2026F
Thu nhap |&i thuan (ty VND) 56,136 58,008 60,718 75,062 ) (VD)
LN thuan truéc CF DPRRTD (ty VND) 47,932 53,094 54,545 67,466 10 45,000
LNST cta Ngén hangme (ty VND) 21,505 25,140 26,368 29,060 0
EPS (VND) 3,773 3,645 3,755 4,139 -10 40,000
Tang trudng EPS (%) 5 (3) 3 10 -20
PER (x) 10.0 10.4 10.1 9.1 jg 35,000
Gid tri s6 sach/CP (BVPS) 21,554 21,009 25,078 29,217 50 30,000
PBR ((X)) 1.8 1.8 1.5 1.3 %Qu 4,0(? “)O(? %@9 “p?,
ROE (% 19.4 19.1 16.7 15.5 © M © O ©
Ti suat ¢6 tiic (%) 0.0 0.0 0.0 0.0 M ¢ ¢ ® >

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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LNST cong ty me dat ty 146 VND
(+8%YoY), 9M2025 dat 55% ké hoach
nam ctia doanh nghiép

Doanh sé ban hang 9M2025 dat 5,004
ty VND (+42%YoY)

Du bao doanh s& ban hang ndm
2025/2026 dat 7,675/8,842 ty VND
(+47%/+15%YoY)

NLG ky vong hudng Igi tif xu hudng
thuc day ha tang, dich chuyén sang

d6 thi ngoai trung tam

Khuyén nghi: MUA - Gia muc tiéu:
45,600 VND/c6 phiéu

M UA duy tri

NAM LONG (NLG)

Duy tri trién vong tich cuc

Chuyén vién phan tich Nguyén Dinh Thuin
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2025 clia NLG dat 1,877 ty VND (+407%YoY), LNST cong ty me dat
146 ty VND (+8%YoY), nhd bat dau ban giao du an Southgate, Izumi, Akari City va
Can Thd. Doanh thu 9M2025 clia NLG dat 3,941 ty VND (+376%YoY), LNST dat 441 ty
VND (+711%YoY). K&t qua nay hoan thanh lan lugt 58% va 55% ké hoach Doanh thu
va LNST cutia doanh nghiép.

Doanh s6 ban hang trong Quy 3/2025 dat 1,740 ty VND (+129%Q0Q,+42%YoY), dén tu
cac dy an Can Thd, Southgate, Akari City, Mizuki Park va lzumi City. Ly ké tUr dau
nam 2025, doanh s& ban hang dat 5,004 ty VND (+42%YoY).

KBSV KBSV diéu chinh dy bao doanh s6 ban hang nam 2025 tang 47%YoY dat 7,675
ty VND dén tU cac du an South Gate, Mizuki Park, Can Thg va lzumi City dya trén ky
vong kha ndng hap thu tich cuc cac san phdm clia NLG.

Céc du an [8n chia NLG hién tai cht yéu nam tai khu vuc Déng Nai va Long An, sap tdi
ky vong sé& thay d6i tich cuc nhg phét trién ha tang giao thong va xu hudng dich
chuyén sang cac d6 thi ngoai trung tam.

Gia c8 phiéu NLG hién dang giao dich dudi & mic P/B 2025fw [a 1.36x, thap han trung
binh P/B 5 ndm clia NLG la 1.6x. Dua trén trién vong kinh doanh va két qua dinh gia,
ching téi dua ra khuy&n nghi MUA d6i v8i ¢ phiéu NLG vGi mic gid muc tiéu la
45,600 VND/cp, cao han 28% so vdi gia dong clfa ngay 05/12/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

.z n Ty 1é CP tf do chuyén nhugng 63.4% (%) M 3M 6M  12M
Gia muctieu 45,600 VND GTGD TB 3 thang (ty VND/triéu USD) 113/43  Tuyét dGi 4 10 2 10
Tang/giam (%) 28% S4 hiftu nudc ngoai (%) 45.1%  Tudng doi 3 9 0 4
Gi4 hién tai (05/12/2025) VND 35,650 C6 dongén Chu tich HBQT
Gia muc tidu déng thuan VND 45,338 Nguyén X. Quang
Von héa thi trudng (8.69%)

o , 17.3/0.66
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gié %) Thay déi véi VN-Index (Trai) (VND)

Gi4 6 phiéu NLG (Phai)

FY-end 2023 2024 2025F 2026F w0 - 000
Doanh s thuan (ty VND) 3,181 7,196 5,495 6,085
L&i/(18) tif HDKD (ty VND) 942 1,783 1,257 1,424 30 T 40.000
Lginhuén cliaCb congtyme (ty VND) 484 512 621 713 20 & 1 30000
EPS (VND) 1,257 1,330 1,613 1,851
Tang trudng EPS (%) -13 6 21 15 107 T 20,000
P/E (x) 27.20 24.85 22.13 19.28 0 + 10,000
P/B (x) 1.40 1.32 1.36 1.29
ROE (%) 5.2 53 6.1 6.7 10 - -0

o e 6/24 8/24 10/2412/24 2/25 4/25 6/25 8/25 10/25
Ty sudt c6 tic (%) 1 0 1 1

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Hoan thanh 84% ké hoach Igi nhuén
nam 2025 sau 9 thang

Trién vong tiéu thu P4 khdi sac hon
trong 2026 nh& nhu cau gia ting tu
linh vuc ban dan

biéu chinh gidam du phéng bién l3i

gop cua DGC

Khuyén nghi MUA, gia muc tiéu
121,900 VND/c6 phiéu

M UA duy tri

Hoa chat bic Giang (DGC)

Khé khdn ngan han la cd hoi dau tu

Chuyén vién cao cap Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu va LNST c6 déng c6ng ty me cla DGC trong 9M2025 dat lan lugt
8,521/2,403 ty VND (tang 14%/7% YoY). Trong 3Q2025, bién 3i gdp clia DGC giam
337bps so véi cung ky, nguyén nhan tdi tu (1) chi phi dién gia tang va (2) trif lugng
qudng apatite chat lugng cao han ché.

WSTS nang du phdng tang trudng linh vuc ban dan toan cau lén 26.3% trong 2026
(so v@i ky vong 8.5% ky trudc) nhG nhu cau va doanh sé tiép tuc tang manh trong
3Q2025. Nhém céc san pham linh kién ban dan riéng lé (st dung P4 nhiéu nhat) dugc
du phéng tang 8.7% YoY. Ching t6i duy tri quan diém rang tac dong ctia thué xuat
khau 5% déi vdi P4 s& cé tac dong han ché véi DGC trong trung han khi muc thué
sudt ap dung cho Nhat Ban va EU sé& giam vé 0% lan lug trong 2026 va 2027. KBSV
udc tinh san lugng tiéu thu P4 cla DGC tang lan (ugt 18%/6%/6% YoY trong
2025/2026/2027.

KBSV giam du phong bién [3i gdp clia DGC so vdi ky trudc, dat 32.8%/32.2%/33.9%
trong 2025/2026/2027 do tac dong tiéu cuc cla chi phi dién gia tang va ngudn quang
apatite ndi bd thiéu hut. Ching t6i ky vong Khai trudng 25 sé dudc khai thac tu
2H2026.

KBSV xac dinh gia tri hgp ly cia DGC & mdic 121,900 VND/c6 phiéu, tuang lng vdi ty
suat sinh |3i so v3i gid dong clia ngay 04/12/2025 [a 29.7%

Dil liéu giao dich Bién ddng gié c6 phiéu

.. en Ty & CP ty do chuyén nhugng 61.7% (%) M 3M 6M 12M
Gia muc tieu VND 121’900 GTGD TB 3 thang (ty VND/triéu USD) 203/7.7  Tuyét déi 3 1 8 -1C
Tang/giam (%) 29.7% S& hitu nudc ngoai (%) 10.6%  Tudng déi -3 -4 -21 -5C
Gi4 hién tai (08/12/2025) VND 94,000 C6 dongén
Gia muc tiéu dong thuan VND 117,200 Dao Hitu Huyén va gia dinh 33.3%

Vén héa thi trudng

L , 36.8/1.4
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia DGC (LHS, VND)
FY-end 2023A 2024A 2025F 2026F Changes comparing to VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 9,748 9,865 11,459 13,223 40000 i
L&i/(18) tif HDKD (ty VND) 3,487 3,414 4,377 4,973 120,000 10
Lginhudn cia Cb congty me (ty VND) 3,100 2,989 3,193 3,671 100,000 910
EPS (VND) 7,673 7,398 7,904 9,087 zgggg 20
Téng trudng EPS (%) 443 36 6.8 15.0 40000 B
P/E (x) 12.3 15.8 12.3 10.7 20,000 -50
P/B (x) 31 33 23 2.0 0 60
ROE (%) 255 21.8 20.1 19.6 &
Ty suét 6 tic (%) 5.4 3.1 2.1 2.1

Ngudn: FiinProX, KBSV

Ngudn: Bloomberg, KBSV
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LNST cong ty me 3Q2025 ghi nhan
236 ty VND (+235%YoY)

Dv an Gladia & The Solina sé& la dong
luc chinh trong Q4/2025 va 2026

KDC Tan Tao ky vong dudc hudng Lgi
tU nhiing thao g phap ly ddi vdi linh
vuc Bat ddng san

Khuyén nghi: MUA - Gia muc tiéu:
39,900 VND/cé phiéu

M UA Duy tri

KHANG DIEN (KDH)

M@ ban tich cuc tai Gladia

Chuyén vién phan tich Nguyén Dinh Thuin
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2025 clia KDH dat 1,098 ty VND (+335%YoY), LNST c6ng ty me ghi
nhan 236 ty VND (+235%YoY) nhg ghi nhan ti du 4n The Gladia. Két qua 9T2025
hoan thanh [&n lugt 75% va 84% ké hoach Doanh thu va LNST ctia doanh nghiép.

KDH d3 md ban giai doan 1 v8i cic san pham thap tang thudc du &n The Gladia, gia
ban trung binh khoang 250 triéu/m2 va cho thay ty |é hap thu tich cuc, phu hgp vdi
ky vong clia chiing tdi. KBSV cho rang viéc mg ban va ghi nhan doanh thu tai The
Gladia s& dan dat chinh cho két qua kinh doanh trong thdi gian con lai cia ndm va
sang 2026. Tiép ndi sang 2026, KBSV ky vong KDH s& trién khai va md ban duy an
The Solina Giai doan 1 (13 ha vdi 500 san pham thap tang).

KDH ky vong s& hudng gi tich cuc tu thay d&i cta chinh sach. Nghi quyét ciia Quéc
hdi quy dinh mét s6 cd ché, chinh sach thdo g& khd khan, vudng mac trong té chiic
thi hanh Luat Bat dai dang dudc thao ludn, xem xét tai Ky hop Quéc hoi khda XV. Néu
cac dé xuat dugc théng qua trong ky hop thang 10, KBSV cho rang sé& thic day cho
khau giai phéng mat bang clia du 4n KDC Tan Tao.

C& phiéu KDH hién dang giao dich 8 m{c P/B 2025fw [a 1.8x, thap hon mc P/B trung
binh 5 ndm. Do vdy, dua trén trién vong kinh doanh va két qua dinh gia, ching toi
dua ra khuyén nghi MUA vGi gid muc tiéu 39,900 VND/cp, cao hdn 23% so vdi gia dong
clfa ngay 10/12/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

‘s o n Ty 1& CP tf do chuyén nhugng 65% (%) M 3M 6M  12M
Gia myc tieu VND 39,300 GTGD TB 3 thang (ty VND/triéu USD) 232/8  Tuyét dsi 3 -1 2 15
Tang/giam (%) 23% S& hitu nudc ngoai (%) 27.4%  Tudngdéi 2 -1 -3 20
Gid hién tai (10/12/2025) 32,550 C6 dongén CTCP Dau tu Tién
Gia muc tiéu dong thuan 43,700 Lbc (11%)

Von héa thi trudng
(nghin ty VND/ tJ USD) 38/1.4
. . .2 Thay d&i v3i VN-Index (Phai)
Du phong KQKD & dinh gia (VND)
(%) Gia cd phiéu KDH (Trai)
FY-end 2023 2024 2025F 2026F
- 30 40,000
Doanh s6 thuén (ty VND) 2,088 3,279 4,946 6,650
L&i/(18) tif HDKD (ty VND) 1,122 1,131 2,418 3,332 20 30,000
Lginhudn ctia CD congty me (ty VND) 716 810 985 1,246 10 20,000
EPS (VND) 895 801 974 1,233 0 ’
Tang trudng EPS (%) -42 -11 22 27 .10 10,000
P/E (x) 38. 42 35 27
-20 0
P/B (x) 2 1.9 1.8 1 Y Y S Oy 9 owY o9 o9ow
o o o o o o o o o
ROE (%) 5.7 53 55 6.6 § 8§88 4d4§d4g4¢8
> ~. 2 o o — — (=] o o o -
Ty sudt c6 tic (%) 0 0 0 0 o § § § § § § § §

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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LNST ting 130% YoY nh& doanh thu
vang 24K phuc héi manh mé, vugt ki
vong

Budc vao mua cao diém tiéu thu trang
sUic va vang

Trién vong dai han van tudng dai lac
quan

Khuyén nghi MUA, gia muc tiéu
105,600 VND/ c& phiéu

M UA Duy tri

Vang bac da quy Pha Nhuan (PNJ)

Mua cao diém dén gan

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

K&t thuc Q3/2025, PNJ ghi nhan doanh thu thuan dat 8,136 ty dong (+14% YoY) va
LNST dat 496 ty VND( +130% YoY). Diém nhan chinh cla quy 3 la su phuc héi manh
mé tu doanh thu vang miéng (+83%yYoY) so v8i mlc nén thap trong quy 3-2024, c6
thé dén tu viéc ngudn cung trong nudc c6 dau hiéu cai thién va hiéu qua cia chién
dich tich trit nguyén liéu trudc dé. Ngugc lai, mang kinh doanh c6t 1Gi [a trang sUic
ban 1é/ si tang [an lugt 4.3%/-12% YoY do nhu cau tiéu thu cudi c6 vé van con
cham.

B4t chap nhu cdu du kién di ngang, ching t6i ki vong PNJ s& chiém thém thi phan
trong nganh nha Igi thé quy md san xuat va do pha clfa hang vugt tréi, dau tu ki
cang cho cac chién dich quang céo & ban hang dé gia tang dd nhan dién thuong
hiéu.

Ching t6i du bao tang trudng kép hang ndm ctia PNJ vé doanh thu va LNST dat lan
(UGt 5% va 6%/ndm trong giai doan 2026-2030. Péng luc chinh dén ti (1) Tang
trudng clfa hang cli khoang 3%/nam; (2)md rong clfa hang sang cac khu vuc phia
bac v8i nhu cau dy ki€n thap hon; (3) Bién Igi nhudn cai thién nhe nh& khé khan vé
ngudn cung dudc thao ga.

KBSV xac dinh gia muc tiéu ctia PNJ dén cudi 2026 la 105,600 VND/ ¢8 phiéu, tudng
dudng tiém nang tang gia la 20%. PNJ dang dugc giao dich v8i mic PE dy phong
2026 1a 12 lan, thap han so véi mic trung binh 5 ndm ctia doanh nghiép, cho thay
trién vong dau tu kha hap dan.

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty lé CP ty do chuyén nhugng 86.5% (%) M 3M 6M 12M
Gia muc tieu VND 105,600 GTGD TB 3 thang (ty VND/triéu USD) 79.1/3.1  Tuyétdsi 79 259 217 254
Téng/giam (%) 20% S hitu nudc ngoai (%) 46.8%  Tudngdoi 25 240  -215 254
Gi4 hién tai (12/10/2025) VND 88,100 €8 dbng 6n VIETFUND (9.16%)

Gid muc tiéu dong thudn VND 101,400
Vén héa thi trudng 30.0/1.15
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia Gia (LHS) Tuong quan Vnindex (RHS)
FY-end 2023 2024 2025F 2026F (VND) %)
Doanh s thuin (ty VND) 33,137 37,823 34,271 35,987 115,000
L3i/(16) tir HDKD (ty VND) 2,529 2,670 2,941 3,185 95,000
Ldi nhuan ctia CD cngty me  (ty VND) 1,971 2,113 2,336 2,530 75,000
EPS (VND) 5,830 6,250 6,911 7,485 22222
Tang trudng EPS (%) 9 7 11 8 15,000 ) ) ) ) )
P/E (x) 14 14 13 12 A
P/B (x) 2.9 26 2.3 2.3 \%\W @’v \q,x” \Q,\W \q,x” \%\”
AT o0 ST AT )
ROE (%) 21.6 20.1 19.4 185
Ty suét ¢ tdic (%) 2.2 2.3 23 23

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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9T2025, PC1 hoan thanh 56% doanh
thu va 84% LNST ké hoach ndm

Doanh thu xay lap hdi phuc manh
nhg backlog tich cuc

Thay dién két thuc giai doan thdi tiét
thuin Igi ké ti 2026

Du an Phu Thi Riverside du kién bat
dau ban giao tU cudi 2025

Khuyén nghi MUA, gia muc tiéu
27,800 VND/cé phiéu

M ua duy tri

CTCP Tap doan PC1 (PC1)

Xay lap dién phuc héi manh

Chuyén vién phan tich Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

3Q2025, PC1 ghi nhadn doanh thu dat 3,278 ty VND (+47% yoy), tang manh do hoat
dodng xay lap tang trudng manh v8i mét loat du 4n vao giai doan nghiém thu hoan
thanh. Liy ké 9 thang dau nam, PC1 ghi nhan doanh thu va LNST lan lugt dat 7,538
ty VND (-7% yoy) va 704 ty VND (+22% yoy), hoan thanh 56% doanh thu va 84% |gi
nhuan ké hoach 2025.

Mang EPC ctia PC1 ky vong ghi nhdn mic tang trudng doanh thu lan lUgt 63%/16%
yoy trong 2025/2026 va duy tri backlog tich cyc tif nay dén 2030 nhd: (1) backlog
cudi 3Q2025 ctia PC1 ghi nhan han 8,000 ty VND va (2) quy hoach dién VIlI diéu
chinh dam bao ngudn céng viéc cho PC1 ca trong ngan han va dai han.

San lugng thly dién 2025 tang trudng 5% yoy nhd tinh hinh thay van tich cyc trong
ca ndm. Tuy nhién sang 2026, khi thdi tiét chuyén dan sang pha trung tinh va tang
dan xac suat El Nino vé cui nam, thuy dién udc dat 563 triéu kWh (-8.5% yoy)

Dy an bat dong san dan cu Phu Thi Riverside gom 182 can biét thy va lién ké dang
budc vao giai doan hoan thién mat ngoai va cat ndc, ki vong dong gbp 102/62 ty VND
[gi nhuan 2025/2026 cho PC1.

Chuing t6i khuyén nghi MUA v&i PC1, gia muc tiéu 27,800 VND/c4 phiéu, tuong dudng
mUc tang gia tiém nang 27% so vdi gia dong clfa ngay 10/12/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gid muc tiéu UND 27,800  \éCPwdochuyénnhing 650% (%) M M 6M_ 1
: GTGD TB 3 thang (ty VND/triéu USD) 71.6/2.7  Tuyét déi 6 -5 10 9

Tang/giam (%) 27% S8 hitu nudc ngoai (%) 12.0%  Tudng ddi 4 9 16 26
Gia hién tai (09/12/2025) VND 21,800 C6 dongén Trinh Van Tuédn
Gia muc tiéu dong thuan VND 26,771 (12.65%)
Vén héa thi trudng 9.0/0.3
(nghin ty VND/ ty USD)

3 . B Gia (LHS) Tuong quan Vnindex (RHS)
Dy phéng KQKD & dinh gia (VND) %)
FY-end 2023 2024 2025F 2026F 30,000 10
Doanh s thuan (ty VND) 7,694 10,089 13,367 13,929
L&i/(16) ti HPKD (ty VND) 274 828 1,163 1,263 25,000 0
Lginhudn cia Cb congty me (ty VND) 36 468 679 737 -10
EPS (VND) 53 1,177 1,650 1,792 20,000 2
Tang trudng EPS (%) -97% 2121% 40% 9% 15,000
P/E (x) 411 19 13 12 ' -30
P/B (x) 11 1.0 1.0 0.9 10,000 I I I _40
ROE (%) 2.5% 9.2% 11.2% 10.9% o> © © ©
Ty sut c6 tic (%) 1.4% 2.3% 0.0% 0.0% \’}1\19 Q\”Q Q\”Q Q\”Q

W) N o o

Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KBSV
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Chuyén vién phan tich Nghiém Sy Tién
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Source: Trading View, KB Securities Vietnam
Chibdo Nhan dinh xu huéng Hanh déng
‘ ’ - Kha nang tang diém cao Mua manh
< Xanh nhat Kha nang tdng diém viia phai  Mua tung phan
Ngan han Trung han /
(DUdi 3 thang) e (T3 dén 9 thang) Vang Xu hudng trung tinh Mua/Ban trading
' ' Kha nang giam diém vifa phai Ban ting phan
’ ' Kha ndng giam diém cao Ban manh

Ngudng ky thuat

VNINDEX két thiic tuan v8i mot mau nén giam manh marubozu, than dé dic kéo dai, cho

Khang cyxa: 1720 (+-10)
Khang cy gan: 1680 (+-10)

HOtrd gan: 1635 (+-10)

thay su ap dao hoan toan cla bén ban cling nhu ap luc phan phéi. Trén khung ngay, chudi
phién giam diém lién tiép bat dau tif dau tuan va dan gia tdng da rdi vé cudi tuan cling
dang cho thay nhiing tin hiéu khong kha quan. Dién bién nay cho thay rdi ro md rong thém
nhip diéu chinh dang diing & mic cao, tuy nhién vdi viéc da quay xuéng vung ho trg dang
luu y trong ngan han, VNINDEX dudc ky vong s& cho tin hiéu hoi phuc trd lai trong tuan tdi.

H& trd xa: 1595 (+-10)
(Ghi chu: NDT c6 thé dua theo nhdn dinh xu hudng thi trudng dé tham khédo khuyén nghi
hanh déng tudng (ng trong bdng phia trén)
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Phudng phap tiép can:

KBSV
ESEARCH

Danh muc dau tu mau

So sanh hiéu suat véi VN30 Index

- 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

VN30

Portfolio

T W WWWLLWLWLWOLWLWLWMOLWOLWLWNOLWOLWLWNLWOLWLWLWNLWLWLWLW LW LW
R R R R R R R R R R R R R R R ERERER R R
4 adaoaadadagadadadaoaaadagaadgoaaoaaoagaad
AN NOWOTdAYITNONMOUITNTINOSMH O~ SN 1Y
M A NN O M AN N A NN ANANOD A ™A
e T T e A A N =SSN
N T T TN TITOWNOOONNDDBODDHOS SO =
T 0O 0000000000000 0O0O0O0O0OO0AHAHH

. 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 13,700 -3.9% 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 32,000 -5.2% 7.3 19.0% - Laltrongsé nhiing ngan hang hudng Igi rd nhat tif su 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 55,000 -3.5% 8.1 4.0% s& ti€p tuc tdng trong ndm 2026 SSI
- Dong luc dai han s& dén tlif cdc mang ngoai ca tra nhu C&G va Sa Giang
- M@ ban Dy an 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 30,500 -12.9% 28.3 4.2% - Dy &n Tan Tao vdi quy md |8n sau nhiéu ndm ton dong ki vong trong thdi gian tdi sé dugc thdo 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 20,600 -5.1% 16.9 18.2% nhudn cho PC1 MSN
- 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 26,000 -2.1% 8.2 39.6% - Ky vong gia thép tao vung day va phuc hdi nhe khi Trung Quéc tang cudng quan ly cac hanh vi canh HP
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, déc biét
trudc thdi di€ém chinh thic dudc ndng hang 3-6 thang

HCM 26,800 22,350 0.9% N/A N/A - La mot trong s6 cac CTCK dudc hudng Igi nhigu nhat ti mang giao dich ciia nhém KH té chiic ND
- 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 32,900 -8.5% 16.1 11.5% - Hudng |gi tif mdi trudng |&i sudt thap, dinh hudng thdo g8 chinh séch cia Chinh phl nhdm khai théng  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/BCCL_TTCK_4Q2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_KDH_Baocaocapnhat_20251210.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_MSN_Baocaocapnhat_20250922.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_NLG_Baocaocapnhat_20251208.pdf

KBSV
RESEARCH

Dien bién dong tién

Dién bién dong tién ngoai ra vao cac thi trudng (Triéu USD)
T Country YoY Lvl

30SEP2025 +20,370.2 | +68,828.5 +96,225.2  +53,538.7
India 10DEC2025
Indonesia 11DEC2025 +81.5 +68.5 +217.9 +1,730.1
Japan 05DEC2025 +623.2  +623.2 +54490.3 +50,131.3 +39.764.9 +26.692.2
Malaysia 11DEC2025
Philippines 12DEC2025
S. Korea 12DEC2025 +33.7 +1,016.9 +2,155.0
Sri Lanka 11DEC2025
Taiwan 11DEC2025 +425.1 +1,703.2
Thailand 11DEC2025 +32.6 +146.1
Vietnam 11DEC2025
~ Americas (5)
Brazil 09DEC2025 +4.531.4 +4.521.1 +8,028.6
Canada 30SEP2025 +1,915.7 | +5,699.1
Chile 30SEP2025
Colombia 30SEP2025 +595.3  +1,193.8 +1,422.0 +1,172.7
United States 30SEP2025 +132,917.0 +206,142. +477,236.0 +645,764.0 +593,079.0
~ EMEA (21)
Bulgaria 30SEP2025 +.2
Czech Republic 305EP2025 +48.7| +644.9 +1,234.1 +1,677.0
Dubai 11DEC2025 . +27.8 +1,242.0 +1,308.9 +806.4
Euro Area 30SEP2025 +55,703.8| +138,236. +305,577.3 +447,864.6 +51,862.6
France 310CT2025 +2,385.0 +2,409.0 +385.0 +10,118.0

Source: Bloomberg, KB Securities Vietnam

Dién bién giao dich cia cdc qui ETFs (Triéu USD)
Name 1D Flow (M USD) 1W Flow (M USD) 1M Flow (M USD) 3M Flow (M USD) YTD Flow (M USD) 1Y Flow (M USD) 3Y Flow (M USD)
[N N S S A S | S S S — S S_—| R
Minimum -1.08 -8. -26.78 -86.69 -348.68 - . -520.64
Maximum +.28 . +10.68 +42.05 +46.00 . +66.77
Average -.08 . - -3.23 -28.33 -29. -64.03
Median 00 . .00 -4.01 -3. -.95
Sum -1.69 -3. -64.64 -566.50 - L -1,280.58
1) Fubon FTSE Vietnam ETF
1) KIM KINDEX Vietnam VN30 . J .00 J +42.05 +66.77
3 Premia Vietnam ETF .00
4 CSOP FTSE Vietnam 30 ETF J .00 K +.35
)CWVFMVYN30 ETF Fund . E . +.35
VN Mid Cap ETF 0

# KIM Growth VNFINSELECT E..
% KIM Growth VN DIAMOND E..
10) MAFN YN30 ETF

11) MAFM VNDIA|

17 SSIA

14) SSL IN LEAD ETF
15 DCVFMVN Diamond ETF
16 KraneShares Dragon Capit.
17) Global X MSCI Vietnam ETF
GS Fullgoal Vietnam 20 5...
ck Vietnam ETF

Source: Bloomberg, KB Securities Vietnam
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

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 la 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.
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