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[Pi€m nhan thij trudng]
VNINDEX tdng diém trong tuan qua, +57.42 diém tudng Ung +3.49%, vdi thanh
khoan tang nhe

[Cap nhat vi md thi trudng]
Dgt chao mua lai ¢d phiéu cia VEIL

[Cap nhat cong ty]
GVR, BMP, ACV, HPG, SIP, MSN, BWE, DRC, GAS

[Nh3n dinh xu hudng]

Mac du vay, khi thanh khoan thi trudng chua cho thay su cai thién rd rét trong
khi chi bao RSI trén khung ngay duy tri quanh vliing trung tinh, xu hudng chi dao
trong ngan han van dang a di ngang va chi s& cé thé s& s6m gp phai 4p luc rung
l&c trd lai tai vung khang cu ké tiép trong tuan téi.
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Thay dai

Chisé (%, bp)

VNINDEX 1,704.31 +3.49
VN30 1,933.28 +3.55
HDTL VN30F1M 1,936.90 +3.52
HNXINDEX 253.97 +1.55
HNX30 547.99 +3.23
UPCOM 119.41 +0.13
USD/VND 26,314 +0.03
Lgi sudt TPCP 10 ndm (%) 4.01 +3
L3i suat qua dém (%) 5.75 -115
Dau (WTI, $) 55.84 -2.79
Vang (LME, $) 7,222.01 +0.82
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Top 5 nganh tang / giam

Khac 40.4%
Khéch san, Nha hang & Giai tri 10.7%
Dau, khi va nhién liéu 9.1%
Chuiing khoan 7.6%
Vat liéu xay dung 5.8%
Thudng mai & phan phai -0.7%
San xuat vat liéu -0.8%
Dich vu thugng mai -2.3%
Nudc -2.4%
Héa chat -6.0%

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 tang trong tuan qua, +57.42 diém tucng Ung +3.49%, vdi thanh
khoan tang nhe. Khach san, Nha hang & giai tri, dau khi va nhién liéu la cdc nhém nganh
¢6 mUc tang ro nét nhat trong tuan. Khéi ngoai c6 dong thai mua rong vdi gia tri 348 ty
dong, tap trung & cdc ma HPG, SSI va TCX; trong khi tu doanh mua rong nhe & mic 156 ty
déng.

G mot khia canh khac, khai ngoai ban rong 590 HDTL VN30F1M trong tuan qua nhung
dang duy tri vi thé mua liiy ké 2,963 hgp dong. T doanh mua rong 7,413 hgp dong nhung
dang duy tri vi thé ban lly ké 1,442 hgp dong.

Da tang tich cuc vdi su lan toa rdng clia dong tién trén thi trudng tudn qua dudc hé trg tir
dién bién ha nhiét ciia mat bang |&i suat lién ngan hang ti mc trén 7% cudi tuan trudc
xudng quanh 5% & thai diém hién tai. Thém vao dé, thong tin hang loat cac dy an 16n
dudc chinh thic khdi cdng vao ngay 19/12 ciing la yéu t& ho trg nhém c6 phiéu bat dong
san, ha tang va c6 phiéu cac doanh nghiép khac lién quan trong phién cudi tuan.

Gia tri mua/ban rong clia tu doanh theo tuén
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972025, LNST dat 5,122 ty VND
(+89%YoY), hoan thanh 103% ké
hoach LNST

Mang cao su, ndm 2026F du bao duy

tri mic én dinh

Thu nhap tién dén bu dat cao su tai
bong Nai dong gop tich cuc vao Igi
nhuan 2026F

Mang KCN, KCN NTU3 déng gop
doanh thu chinh nhg ghinhan 1 lan

Khuyén nghi MUA véi GVR, gia muc
tiéu 33,400 VND/cé phiéu

M ua duy tri

RESEARCH

Tap doan Cao su Viét Nam (GVR)

Thu nhdp dén bu dat cao su thic day lgi nhudn 2026

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 3/2025, doanh thu va LNST clia GVR dat lan [ugt 12 9,294 ty VND (+20% YoY) va
2,187 ty VND (+95% YoY). Liiy ké 972025, doanh thu va LNST dat 20,861 ty VND
(+23% YoY) va 5,122 ty VND (89% YoY), hoan thanh 103% ké hoach LNST hgp nhat.

Nam 2026F, KBSV udc tinh doanh thu mang cao su dat 25,393 ty dong (-0.5% YoY),
vdi dy phdng san lugng tiéu thu dat 560,374 tan (+4.7% YoY); gia ban cao su binh
quan dat 45.3 triéu dong/tan (-5%YoY).

Théang 11/2025, UBND Dong Nai ghi nhan tién d6 kha quan tai ba KCN trén dat GVR,
gom: KCN Long Buc phé duyét 100% phudng an boi thudng, KCN Bau Can - Tan Hiép
da chi tra boi thudng cdy cao su, KCN Xuan Qué - S6ng Nhan da phé duyét phudng
an boi thudng cdy trong. Trén cd sd nay, ching t6i ky vong qua trinh dén bu dat tai
cac KCN sé& dugc day manh trong giai doan 2026-2028. Theo dé, KBSV uédc tinh Thu
nhap rong khac 2026F dat 1,977 ty dong (+50% YoY).

KBSV du bao dién tich KCN thué mdi ctia GVR nam 2025/2026F dat 70ha/80ha ; tudng
dudng doanh thu dat 1,240 ty dong (+69% YoY) va dat 1,465 ty dong (+29.7% YoY),
trong dé ky vong KCN NTU3 déng gdp han 50% ty trong doanh thu nhd viéc ghi nhan
1lan

GVR dang giao dich v8i PBR 2025 [a 1.72x, nam dudi dugdng trung binh PBR 5 nam -
da phan anh muc chiét khdu véi rdi ro Tradewar 2.0. Dua trén trién vong kinh doanh
va két qua dinh gia, ching t6i khuyén nghi MUA d6i véi cé phiéu GVR véi gid muc tiéu
33,400VND/c6 phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu

., . VND Ty & CP ty do chuyén nhugng 32% (%) M 3M 6M  12M
Gia muc tieu 33.400 GTGD TB 3 thang (ty VND/triéu USD) 164.0/6.3  Tuyét déi 2.1 -2.0 20 -106
b
N S4 hifu nudc ngoai (% .59 Tudng déi -3.8 5.5 -33.2 -45.6
Tang/giam (%) 32% C6 dong én ot Uy ban Qu(;:g :
G!‘? hién t.aj (12112/202?) VND 25,300 vén Nha nudc tai
Giad muc tiéu déng thuan VND 35,700 doanh nghiép
Vén héa thj trugn
il & 107/4.0 (96.7%)
lnehin #% VUKD #5 11ICHY
dehéng KQKD & dinh gia’ Gid (LHS) Tudng quan Vnindex (RHS)

d 2023 2024 2025F 2026F (o) 06}
FY-en I 40,000 60
Doanh s thuan (ty VND) 22,138 26,242 31,124 31,473 50
L&i/(18) tit HDKD (ty VND) 2,796 5,001 6,500 6,270 35,000 "
Lginhudn cia Cb congty me (ty VND) 2,623 3,988 5,653 5,966 30,000 30
EPS (VND) 656 997 1,413 1,492 25,000 20
Téng trudng EPS (%) 32 52 42 5.5 20000 10
P/E (x) 32.0 30.4 18.9 17.9 ’ 0
P/B (x) 15 2.1 1.6 15 15,000 -10

& © o “ © “ ©
ROE (%) 6 8 10 10 Q\W Q\\W Qn,\’\’ &\W Q«\”v QO,\W Q\W
Ty sut 6 tic (%) 1 1 1 1

Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KBSV
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BMP hoan thanh 92% ké hoach nam
sau 9M2025

Udc tinh doanh thu 2026/2027 ting
7%/7% YoY nhg (1) hoat ddng xay
dung tiép tuc gia tang va (2) BMP tich
cuc trién khai cac chuong trinh chiét
khau cho dai ly

Duy tri ky vong gia PVC resin giao
déng on dinh & vung thap trong
1H2026 khi thi trudng Bat déng san
chua c6 tin hiéu hoi phuc

Ty sudt c6 tic tién mat tuong déi hap
dan

Khuyé&n nghi TRUNG LAP, gid muc tiéu
178,200 VND/c6 phiéu

TRUNG LAP ¢

Nhua Binh Minh (BMP)

Gia PVC resin chua co6 tin hiéu héi phuc ré rang

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

Doanh thu, LNST dat [an lugt 4,224/967 ty VND (tdng lan lugt 19%/27% YoY) vdi dong
luc chinh t8i tif (1) nhu c3u tiéu thu h6i phuc nhd ngudn cung Bat dong san va (2) gia
PVC resin giam trung binh 15% so v3i cung ky.

Chung t6i duy tri ky vong nhu cau tiéu thu 6ng nhua ti€p tuc cai thién trong giai doan
2026-2027 nhd nguon cung Bat dong gia tang, dac biét tai thi truGng mién Nam
(CBRE dy phéng nguén cung can ho tai TP. HCM tang 17%/32% YoY trong 2026/2027).
Bén canh do, chiing t6i cling ky vong BMP s& day manh cac chuadng trinh chiét khau
cho cac dai ly phan phdi trong trung han nham cai thién thi phan. KBSV udc tinh
doanh thu 2025/2026/2027 clia BMP tang 24%/7%/7% YoY.

Tinh t&i cudi T11/2025, gia PVC resin Trung Quéc da giam 8% tuf dau nam. KBSV uGc
tinh bién 13 gdp clia BMP dat 45.9%/43.8%/41.5% trong 2025/2026/2027 trong boi
canh (1) hoat dong xay dung tai Trung Qudc ti€p tuc am dam, chua cé tin hiéu hoi
phuc, (2) tinh trang cung vugt cau kéo dai tao ap luc giam ton kho, khién gia PVC
resin ti€p tuc xu hudng giam va di ngang trong ngan han.

Chuing t6i udc tinh ty suat ¢ tlc tién mat cia BMP & muic 9.8% - 10% trong 2026-
2027, tudng déi hap dan.

KBSV nang gia muc tiéu ctia BMP [én 178,200 VND/cd phiéu (tudng ing vGi mic ting
2% tu gid dong clfa ngay 15/12/2025).

Dil liéu giao dich Bién ddng gié c6 phiéu

iy in Ty |& CP ty do chuyén nhugng 43.8% (%) M 3M 6M 12M
Gia muc tieu VND 178,200 GTGD TB 3 théng (ty VND/triéu USD) 20.3/0.8  Tuyét ddi -7 4 7 2
Tang/giam (%) 2% S& hitu nudc ngoai (%) 85.7%  Tudngdai -11 2 -11 -10
Gi4 hién tai (15/12/2025) VND 159,000 C8 dongén
Gid muc tiéu dong thudn VND 180,300 Nawaplastic 54.9%
Von héa thi trudng

NN N 12.9/0.5

(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia BMP (LHS, VND)
FY-end 2023A 2024A 2025F 2026F Changes comparing to VN-Index (RHS, %)
Doanl:n 6 thuan (ty VND) 5,157 4,616 5,686 6,268 200000
LAi/(16) tif HDKD (ty VND) 1,304 1,229 1,639 1,687
Ldi nhuan ctia CD cdng ty me (ty VND) 1,041 991 1,312 1,350 150,000
EPS (VND) 12,717 12,103 16,027 16,486 100,000
Tang trudng EPS (%) 49.9 -4.8 324 2.9 50,000
P/E (x) 10.8 9.9 9.6 ‘
P/B (x) 40 47 47 0 b e o e o o .
ROE (%) 39.2 36.8 48.2 48.7 N G I SN
Ty suat c8 tic (%) 11.3 9.0 9.8 10.0

Ngudn: FiinProX, KBSV

Nguén: Bloomberg, KBSV
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3Q2025, ACV ghi nhan doanh thu
6,476 ty VND (+15% yoy). LNST dat
3,210 ty VND (+37% yoy)

Lugt khach qua cang hang khéng
Viét Nam duy tri tdng truéng bén
viing giai doan tu nay dén 2030

Viéc chuyén giao san bay Phii Quéc
va san bay Gia Binh khai thac tir 2027
kéo chdm tdc d6 tang trudng cla
ACV

Cang HKQT Long Thanh dam bao

tiém nang tang trudng dai han cho
ACV

Khuyén nghi MUA, gia muc tiéu
66,500 VND/c8 phiéu

M ua duy tri

TCT Cang Hang khong Viét Nam (ACV)

Tang trudng bén viing, giam tdc trong ngan han

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

3Q2025, ACV ghi nhdn doanh thu dat 6,476 ty VND (+15% yoy). Trong d6, doanh thu
hang khéng chiém ty trong 83%, ghi nhan 5,382 ty VND (+15% yoy). Tuy nhién, LNST
ghi nhan 3,210 ty VND, tdng 37% yoy do 3Q2024 ghi nhan khodan 16 ty gia 771 ty VND
trong khi 3Q2025 khong ghi nhan 16 ty gia.

Lugng khach hang khong Viét Nam duy tri da tang trudng bén vitng trong dai han
v@i dong luc ti: (1) chitiéu cho du lich di lai tang dén tuf tang |8p trung luu gia tang
cung chinh sach thué thu nhap ca nhan diéu chinh ap dung tu giita 2026, (2) hang
hang khéng Viét Nam va qudc té lién tuc md réng doi bay va ma méi, khéi phuc
dudng bay thang quéc té va (3) cac du 4n xay dung va md rong cang hang khong
dudc goi dau lién tuc ddm bao du dia tang trudng dai han cho nganh.

Viéc chuyén giao san bay Phd Quéc cho Sun Group vao 2026 va viéc san bay Gia Binh
du kién di vao khai thac tuf 2027 sé tac dong [am giam t6c do tang trudng khach tai
cac san bay ACV. Ching tdi diéu chinh giam CAGR giai doan 2026-2030 s6 lugt khach
qudc t&/ndi dia ctia ACV xudng lan lugt dat 8%/4%.

Cang HKQT Long Thanh GD1 dang chuan bi dén chuyén bay k¥ thuét dau tién, du
kién chinh thdic khai thac thugng mai tU gilia 2026 va sGm hoat dong trén 80% cong
suat thiét ké trudc 2030. Giai doan 2 ctia du an ky vong sé dugc day sém tién do, khai
thac tlr 2032, dam bao tiém nang tang trudng dai han cho ACV.

Ching t6i khuyén nghi MUA d&i véi ¢ phi€u ACV, gid muc tiéu la 66,500 VND/c8
phiéu, cao han 27% so vdi gia dong clfa ngay 15/12/2025.

Dil liéu giao dich Bién dong gié c6 phiéu

.. . n Ty & CP ty do chuyén nhugng 4.6% (%) M 3M 6M 12M
Gia muc tieu VND 66,500 GTGD TB 3 thang (ty VND/triéu USD) 47.1/18  Tuydtdsi -3 -9 -6 27
Tang/giam (%) 25.8% S& hitu nudc ngoai (%) 2.5%  Tudng doi -3 -7 -30 -57
Gid hién tai (15/12/2025) VND 52,300 €6 déng 16n BS Tai chinh
Gia muc tiéu dong thuan VND 63,400 (95.4%)

Von héa thi trudng
o . 198.7/7.6

(nghin ty VND/ ty USD)

Gié (LHS) Tuong quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND)
FY-end 2023 2024 2025F 2026F 80,000 (ng
Doanh sé thuan (ty VND) 19,998 22,597 25,274 27,429 75,000 0
L&i/(18) tif HDKD (ty VND) 10,467 14,431 14,572 13,713 70,000 -10
Lgi nhuén ctia CD cbng ty me (ty VND) 7,222 10,421 10,690 10,063 65,000 20
EPS (VND) 3,318 4,787 2,984 2,809 60,000 ig
Téang trudng EPS (%) 44 -38 -6 55,000 50
P/E (x) 175 121 19.5 20.7 50,000 60
P/B (x) 2.1 3.0 2.6 45,000 : : : -70
ROE (%) 19 17 14 2 K2 P P
Ty sudt cd tic (%) 0 0 0 W\\?\w A}\»%\W %\C’\W O)\Q\%

Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KBSV
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HPG hoan thanh 78% ké hoach Igi
nhuan trong 9M2025

Udc tinh san lugng tiéu thu thép
2026/2027 tang 23%/5% so v@i cung
ky

Ky vong gia thép tang 4%/3% trong
2026/2027

Rui ro ngan han tudng déi han ché khi
VIC tham gia vao thi trudng thép

Khuyén nghi MUA, gia muc tiéu
35,900 VND/c6 phiéu

M UA duy tri

Tap doan Hoa Phat (HPG)

Ky vong gia thép héi phuc trong 2026

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

HPG ghi nhan doanh thu va LNST 9M2025 dat [3n lugt 109,940/11,627 ty VND (ting
5%/26% YoY) nhd (1) san lugng tiéu thu thép tang 16% YoY, dong luc chinh téi tU su
hoi phuc tai thi trudng ndi dia véi san lugng HRC gia tang sau khi Dung Quat 2 di vao
hoat dong va (2) chi phi d&u vao giam gitp bién l3i gbp tang 292bps YoY

Ching toi duy tri quan diém tich cuc vé tiém nang tang trudng tiéu thu thép trong
2026/2027 nha (1) ngudn cung Bat dong san dan dung tiép tuc cai thién, (2) ky vong
Chinh phu tiép tuc ddy manh trién khai cac dy an dau tu cong va (3) hai 10 cao tai
Dung Quat 2 cung di vao hoat dong.

Gia thép trung binh ctia HPG da giam trung binh 3% trong 2025. KBSV ky vong gia
thép sé& hdi phuc trong 2026 nh& nhu cau cai thién va gid quang sat, than céc dan hoi
phuc tif nén thap cia ndm trudc. Bén canh d6, ching téi cho rang chién dich “chéng
canh tranh tiéu cuc” tai Trung Quéc sé dan loai bd ngudn cung du thira, tao diéu kién
cho gia thép dan budc vao chu ky tdng méi. KBSV udc tinh bién 13i gdp clia HPG dat
16.4%/16.8% trong 2026/2027.

Ching tdi cho rang VIC sé& can thdi gian d€ nang cap va téi uu chi phi mang thép xay
dung ciia POM nh3am dam bao gia tri cdng hudng tlf viéc bao tiéu cong suat 1.5 triéu
tdn/ndm. Trong khi dé, HPG van dang duy tri [gi thé nhd (1) thi phdn Top 1 va (2) chi
phi san xudt canh tranh nhat trong nganh.

Duy tri khuyén nghi MUA, gid muc tiéu 35,900 VND/cd phiéu, tugng (ng vdi muc Igi
nhudn ky vong 37% so vdi gia ddng clfa ngay 15/12/2025.

Dil liéu giao dich Bién dong gié c6 phiéu

. cn Ty & CP ty do chuyén nhugng 55.4% (%) M 3M 6M 12M
Gia myc tieu VND 35,900 GTGD TB 3 thang (ty VND/triéu USD) 739.4/281  Tuyétdsi -2 -13 19 1€
Tang/giam (%) 37% S& hitu nudc ngoai (%) 19.7%  Tudng d6i -3 -11 -6 -15
Gi4 hién tai (15/12/2025) VND 26,250 €8 déng l6n
Gia muc tiéu dong thuan VND 35,200 Tran Dinh Long va gia dinh 34.9%

Von héa thi trudng
L 5 201.5/7.7
(nghin ty VND/ ty USD)
Du phong KQKD & dinh gia HPG (LHS, VND)
FY-end 2023A 2024A 2025F 2026F Changes relative to VN-Index (RHS, %)
Doanh s thu3n (ty VND) 118,953 138,855 156,167 208,429
L&i/(18) tii HDKD (ty VND) 7,651 13,267 18,765 26,261
Ldinhuén clia Cb céngty me  (ty VND) 6,835 12,020 16,391 23,110
EPS (VND) 1,175 1,879 2,136 3,011
Tang trudng EPS (%) -19 60 14 41
P/E (x) 238 14.2 12.3 8.7
P/B (x) 1.6 1.5 1.6 13
ROE (%) 7 11 13 16 R N E
Ty sut 6 tic (%) 0 0 0 0 & & & &

Ngudn: FiinProX, KBSV

Nguén: Bloomberg, KBSV
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972025, LNST dat 1,102 ty VND
(+22%YoY), hoan thanh 132% ké
hoach LNST

Du bao doanh sé ban giao dat KCN
nam 2025/2026 dat 50ha/60ha

KBT Phudc Bong City dong gép
doanh thu trong 2025/2026F

Khuyén nghi: MUA - Gia muc tiéu:
71,800VND/c8 phiéu

M ua duy tri

P3u tu Sai Gon VRG (SIP)

Nén tang viing chac v8i muc dinh gia hap dan

Chuyén vién phan tich Nguyén Thi Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 3/2025, doanh thu va LNST clia SIP dat [an lugt 2,233 ty dong (+13% YoY) va
382 ty dong (+22% YoY). Lily k& 972025, doanh thu va LNST dat [an lugt 6,304 ty
déng (+10% YoY) va 1,102 ty déng (+22% YoY), dat 132% ké hoach LNST hgp nhat.

Nam 2025, ching t6i duy tri du bao dién tich dat KCN ban giao cla SIP dat khoang
50ha (-32% YoY), phan anh tién d6 ban giao cham lai tai KCN trong di€ém - KCN Phudc
DPong. Tuy nhién, udc tinh doanh sé cho thué dat chi gidam nhe, dat 1,546 ty VND (-2%
YoY), nhg ban giao dat tai cdc KCN cap 1 cé muc gia cao.

N&m 2026F, ching toi ky vong SIP s& tdn dung Igi thé khi sdn bay Long Thanh du
kién van hanh vao 1H2026, qua dé thic day hoat ddng cho thué dat tai 2 KCN &
Dong Nai (KCN LA-BS, KCN Long Dic 2). KBSV du bao dién tich cho thué nam 2026F
dat 60ha, v8i doanh sé tudng Ung khoang 1,850 ty dong (+20% YoY).

KDT Phudc Bong da ban khoang 196/205 can, tudng duang ty 1€ lap day 95%. Vi tién
d6 ban hang hién tai, chliing t6i ky vong dy an s& ban hét trong Quy 4/2025, doanh
thu Backlog con lai udc tinh khoang 159 ty dong.

Ching t6i danh gia cao SIP nhd Igi thé quy dat rong IGn, dong tién va tiém luc tai
chinh &n dinh. SIP dang giao dich & vliing gia hap dan véi PBR 2025 [a 2.4x, tudng
dudng véi-1std cGa P/B trung binh 5 ndm. Dya trén trién vong kinh doanh va két qua
dinh gia, chdng téi khuyén nghi MUA d6i véi c6 phiéu SIP véi gia muc tiéu
71,800VND/c6 phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gid muc tiéu 71,800 & CPudochuyénnhigng S . — R

. GTGD TB 3 thang (ty VND/triéu USD) 47.1/1.8 Tuyét doi -1.7 -4.0 -24.2 -5.38
Tang/giam (%) 38% S& hitu nudc ngoai (%) 40%  Tudngdéi -3.3 14 -55.3 -40.4
Gia hién tai (16/12/2025) 52,200 C6 dong én CTCP Dau tu Phat
Gia muyc tiéu dong thuan 81,200 trién D6 thi An l6c
V8n héa thi trudng 12.6/05 (19.9%)
(nghin ty VND/ ty USD)

Gia (LHS) Tuong quan Vnindex (RHS)

Du phéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 85,000 - 80
Doanh s thuan (ty VND) 6,677 7,800 8,699 9,256 75,000 - 4 60
L&i/(18) tit HDKD (ty VND) 1,263 1,555 1,834 2,121 65,000 | 14
Lginhudn cia Cb congty me (ty VND) 927 1,164 1,337 1,545 55,000 -
EPS (VND) 4,574 5,530 5,520 6,383 45,000 | T
Ting trudng EPS (%) 2.6 209 -0.2 15.6 35,000 1 -0
P/E (x) 9.2 12.6 9.4 8.2 25,000 | L 20
P/B (x) 2.1 3.0 2.1 1.7 15,000 . 40
ROE (%) 23.0 23.9 22.4 21.3 N R R R
Ty sudt c6 tuic (%) 4 3 3 3 §28838g58339 3

Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KBSV
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15/12/2025

LNST cta cong ty me tang 101% YoY
trong 9T-2025

Cac mang kinh doanh ti€p tuc tang
trudng cao, gilip bu dap su sut giam
cua MCH

MCH ti€p tuc dit muc tiéu ting
trudng hai chii s6 hang nam trong
giai doan tGi

Khuyén nghi MUA, gid muc tiéu la
98,800 VNB/ C6 phiéu

M UA duy tri

CTCP Tap doan Masan (MSN)

Tiép tuc duy tri su tich cuc

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

Trong 3Q25, doanh thu va LNST thudc CD céng ty me ciia MSN dat lan lugt 21,164

ty VND (-1.5%YoY) va 1,209 ty VND (+ 72%YoY). Liiy ké 9T/2025, doanh thu va LNST
thudc CD cong ty me clia MSN dat lan lugt 58,375 ty VND (-3% YoY) va 2,634 ty VND
(+101% YoY).

Doanh thu cila MCH (mang san pham tiéu dung) tiép tuc giam -6% YOY (quy 2 giam
-15%YoY) bi anh hudng bdi nhu cau yéu tai kénh truyén théng (GT) do tac ddng cua
thay d&i quy dinh thué va tai cau trdc kénh phan phéi. Bu lai, mang ban (& hién dai

Wincommerce va thit thudng hiéu (Meatlife) va khai khoang MSR tiép tuc hudng |gi
nhd xu hudng thi trudng, dem lai tang trudng doanh thu cao tif 18%-33% YoY trong
quy 3-2025.

MCH du kién s& chuyén sang san giao dich TP HCM (HOSE) trong 2026. Doanh
nghiép tiép tuc ki vong gill dugc tang trudng khoang 10%-15%/nam vé doanh thu
va lgi nhudn trong giai doan 2026-2030 nha phat trién san pham mdi, xu hudng cao
cap hda va ddy manh xuat khau.

Bang phudng phap dinh gid téng thanh phan (SOTP), KBSV xac dinh gia tri hdp ly la
98,800 VND/ ¢ phiéu, tuong dudng véi tiem nang tang gia la 34% so v4i gia cd phiéu
hién tai.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia muc tidu UND 104,700 1J\éCPwdochuyénnhiigng SR S — M M M 1M
: GTGD TB 3 thang (ty VND/triéu USD) 843.6/32.1  Tuyét déi -3.75 -8 -3 6.4

Tang/giam (%) 34% S& hitu nudc ngoai (%) 25.4%  Tudng dai -3.05 -9.05 24 -26.1

Gid hién tai (15/12/2025) VND 73,500 C6 donglén CTCP Masan

Gid muc tiéu dong thudn VND 99,800 (31%)

Vén héa thi trudng 111.2/4.2

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia (VND) Gié (LHS) (%)

FY-end 2023 2024 2025F 2026F Tudng quan thi trudng (RHS)

Doanh s thuan (ty VND) 78,252 83,178 80,854 89,937

L5i/(18) tit HDKD (ty VND) 2,350 6,761 9,065 15,773

Lgi nhuén cta CD cong ty me (ty VND) 419 1,999 3,704 6,152

EPS (VND) 293 1,321 2,448 4,066

Tang trudng EPS (%) -88 352 85 66

P/E (x) 266 56 30 18

P/B (x) 42 3.7 3.3 2.8

ROE (%) 2 7 12 17

Ty sudt c6 tic (%) 0.2 15 0 0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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17/12/2025

Doanh thu giam 4% YoY trong 3Q/25,
nhung LNST cong ty me dat tang
trudng gan 50% YoY

Piéu chinh gidm gid mua nudc sé ho
trg cho tang trudng cia BWE, cling c6
dong tién trong giai doan dau tu lén

Biwase Long An dau tu dy an dudng
éng mdi, thuc hién md rong ha tang
cung cap nudc

Khuyén nghi MUA véi gia muc tiéu
56,200 VND/c6 phiéu

M UA duy tri

CTCP Biwase (BWE)

Gia nudc dau vao giam giup Igi nhuan tang trudng
Chuyén vién phan tich Nguyén Viét Anh

anhnv3@kbsec.com.vn
+84) 24-7303-5333

Doanh thu 3Q2025 dat 903 ty (-4% YoY/-32% QoQ) va LNST cong ty me dat 264 ty VND
(45% YoY/-13% QoQ). San lugng nudc cung cap tai Binh Dudng giam nhe 3%, dat 48
triéu m* do hoat dong san xuat cong nghiép kém tich cuc dén tur tac dong thué quan.

Trong Q3/2025, TDM da giam gia ban nudc tho doi vdi BWE, nhg dé cai thién bién Igi
nhudn ctia BWE [én mUc 46% (+2 ppts svck). Chling toi thuc hién nang du phong bién
lgi nhudn gép mang cap nudc clia BWE &€n 60% trong 2025 va 2026, sau dé diéu
chinh giam vé muc trung binh nhiéu nam la 56% nhd ki vong TDM két thic co ché
giam gia ho trg ho trg.

KBSV ky vong du an khi dua vao van hanh s& nang luc cung cdp nudc ctia nha may
Nhi Thanh - Giai doan 3, tif d6 giGp nha may dat doanh thu [an lugt dat 205/238 ty
VND (+23%/16% YoY) trong 2025/2026.

Két hgp 2 phudng phat dinh gia FCFF va EV/EBITDA, KBSV khuyé&n nghi MUA vGi BWE,
gia muc tiéu 56,200 VND, tudng dudng véi muic Igi suat ky vong 21.9% so vdi gia dong
clla ngay 16/12/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia muc tiéu VND 56,200 Ty 1é CP tf do chuyén nhugng 28.1% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 7.5/0.3  Tuyétdéi -3.6 12 11.5 9.9
Tang/giam (%) 21.9% S& hitu nudc ngoai (%) 7.6%  Tuong ddi 5.3 23 -197  -251
Gi4 hién tai (16/12/2025) VND 46,100 C8 déng 18n CTCP TDM Water
Gid muc tiéu dong thuan VND 60,033 (37%)
Vén héa thi trudng 10.1/0.4
(nghin ty VND/ ty USD)
Gi& (LHS) Tuong quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 2000 T - 50
Doanh sé thuan (ty VND) 3,526 3,959 4,269 4,358 0000 T 40
L&i/(18) tlf HDKD (ty VND) 980 1,050 1,140 1,197 ' 130
Lginhudn ctiaCb congty me (ty VND) 682 661 808 854 5000 1 5
EPS (VND) 2,902 2,411 2,953 3,121
Téng trudng EPS (%) 9.2 -16.9 25 5T 40000 L 10
P/E (x) 16.9 20.4 19.0 17.4 0
P/B (x) 2.0 2.1 2.1 19 35000 oy 10
ROE (%) 13.7 12.0 13.2 13.0 8888888 88&8a88
o~ — o~ ™ < "9} O ~ =) o O — o~
Ty sudt ¢6 tuc (%) 2.7 2.6 2.5 33 A

Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KBSV
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17/12/2025

Cao su Pa Nang (DRC)

Dinh gia hap dan, ky vong gia cao su giam

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

Mua

Gia muc tiéu VND 18,300
Ving hé trg/Diém mua 1 14,200 - 14,750
Lgi nhuén ky vong 1 24%
Ving hé trg/Diém mua 2 12,900 - 13,700
Lgi nhuén ky vong 2 31%
Luuy:

Nha déu tu can két hgp nhdn dinh xu hudng thi
trudng chung, mic dé hdp dén cua céc diém
nhdn d@u tu' va khdu vi rdi ro ctia minh dé qudn ly
ty trong tai ting diém mua cho phd hop.

Do viéc xdc dinh méi diém mua dudc dua trén cdc
khung thdi gian khdc nhau nén ching téi khéng
dua ra mdc ding [6 ¢6 dinh. Nhin chung, mdc
ding 16 nén dugc ddt chdt hon cho diém mua gén
(5-7%) va réng hon cho diém mua xa (10-15%).

Hoat dong kinh doanh

PIEM NHAN DAU TU

Ky vong doanh thu gill miic ting trudng én dinh. D&i v8i kénh xuat khau, ching
t6i ky vong Idi thé vé mat bang thué thap hdn so v8i Trung Quéc va Thai Lan s& ho
trg duy tri san lugng trong trung han. Tai thi truéng ndi dia, xu hudng radial hda va
ha tang phat trién dudc ky vong sé& gilip thic day tiéu thu lop xe trong dai han.

Ky vong gia cao su diéu chinh gidm 5-10% trong 2026 gilp cai thién bién Igi
nhuan. Dong luc chinh tdi ti dy phdong doanh s ban xe 6 t6 tai Trung Quéc suy
gidam 3-5% YoY trong 2026 trong béi canh Chinh phu Trung Quéc cat gidm céc
chuadng trinh trg cdp mua xe, hoan daéi xe va loai nganh xe dién ra khéi cac nganh
c6ng nghiép chién ludc giai doan 2026 - 2030. Trong kich ban cd s6, KBSV ky vong
gia cao su giam 5% gilp bién |3i gdp cta DRC cai thién [én muc 15.7% trong 2026
(so vdi udc tinh chi 12.3% trong 2025). Dién bién gia cao su dau vao cling dudc ho
trg tich cuc bdi trién vong gia dau ti€p tuc duy tri  mic thap trong thai gian téi.

Cd cidu doanh thu 2024

DRC hoat ddng chinh trong linh vuc san xuat va
kinh doanh sam 16p cho xe 0 t6, xe may va xe
dap. Trong dé nhém san pham ch luc gdm 16p
6 t6 Radial va l6p 6 t6 Bias. Hién tai cong suat

nha may |6p Radial dat 1 triéu [6p/ ndm. = Radial
M Bias
19% 60% Other
Nguon: Bao cado cdng ty, KB Securities Vietnam
Tudng quan mit bang gia Dién bién P/B va ROE clia doanh nghiép
DRC hién dang dugc giao dich vdi dinh gia P/B
& muc 1.1x (tudng Ung vdi vung -1.8 STD so vdi PBR PB10Yavg -2STD -1STD +1STD +2STD ROE
dudng trung binh 10 ndm), vdi tiém nang KQKD L .
hoi phuc nhd dién bién gia cao su dau vao 3'0 T
- A 1 =+ 0/
thudn lgi gitp bién Igi nhuan cai thién dang ké . \‘ 2%
trong 2026. VGi mUfc ROE nay, PBR clia ctia DRC 2T AN MR 'V‘.‘,Jh\.‘f.dh s r""iu""n'\ 1 20%
N ~ s 20 T i - . Jd
dudc ky vong sé€ quay trd lai mdc 1.5x, tudng L 7%%9#@\:'? - M R R —wﬁ 15%
Ung véi gia tri hgp ly & mdic 18,300 VND/cd ok _ . '™/ T W
phiéu. o | 1 o
00 v e Ly
SEEEEEER2R232ZI8RRRIAAAAAITIIILAIIITILLR
F8E5885588258855885588558855888538853

Nguon: Bloomberg, KB Securities Vietnam
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Doanh thu tang manh 41% YoY trong
khi LNST cong ty me di ngang trong
3Q/25

GAS huédng lgi tif xu hudng thic day
dau tu ha tang nganh dau khi nhg
kinh nghiém tham gia cac du an l6n

Du an dau tu dudng éng van chuyén
khi Su TU Trang 2B gilp gia ting san
lugng khi cung cap tir 2027

Khuyén nghi MUA véi gia muc tiéu
73,100 VND/cé phiéu

M UA duy tri

CTCP TCT Khi Viét Nam(GAS)

B6 sung nguén cung khi tu 2027

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

+84) 24-7303-5333

Doanh thu va Igi nhudn sau thué cong ty me 3Q2025 dat 35,711 va 2,549 ty VND
(41%/1% YoY) do dién bién gia LPG gidam manh, khién cho bién [gi nhuin gbp cua
mang LPG thu hep (-23 ppts svck). Lliy ké 9 thang ddu ndm, GAS hoan thanh [&n lugt
123%/127% ké hoach doanh thu va [gi nhuén sau thué cong ty me.

Qudc héi da biéu quyét théng qua Nghi quyét vé co ché, chinh sach phat trién nang
lugng quéc gia giai doan 2026 - 2030, bao gdbm cac giai phap thao gd kho khan lién
quan tdi dap Ung thu tuc dau tu cGa cac dy an dau khi, than quan trong va cap bach
cla qudc gia. Nhg kinh nghiém tham gia dau tu va van hanh cac du an ha tang dau
khi l&n, PVGAS s& c6 cd hoi tham gia cac du an mdi va hudng Igi tif viéc thao gd khé
khan, thic day dau tu trong nganh.

V@i gia tri vao khoang 4,073 ty VND, du an dudng ng do PVGAS dau tu s€ thu gom va
van chuyén khi pham tl gian khai thac ST-CGF tdi dudng 6ng Nam C6n San 2. Khi
dua vao s dung, dudng dng s& b sung cong suat cung cap khi tdi cac nha may dién
khu vic Bong Nam BG, udc tinh vao khoang 4.2 triéu m* khi/ngay.

Gia c6 phiéu sau nhiing dgt diéu chinh d3 gilp dinh gid vé mlc hap dan va phu hgp
dé nha dau tu gidi ngan véi ky vong hoat déng kinh doanh c6t I3i cia doanh nghiép
sé cai thién. K&t hdp 2 phudng phap FCFF va EV/EBITDA dé dinh gia c6 phiéu GAS,
ching t6i dua ra khuyén nghi MUA véi mic gia muc tiéu 73,100 VND/c6 phiéu, tuong
UIng mUc upside 15.5% so vdi gid dong clfa ngay 18/12/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia muc tiéu VND 73,100 Ty & CP ty do chuyén nhugng 42% (%) M 3M 6M 1M

GTGD TB 3 thang (ty VND/triéu USD) 4,092/164  Tuyét d6i 6.9 1.4 2.8 -33
Tang/giam (%) 15.5% S& hitu nudc ngoai (%) 0.8%  Tudng déi 1.4 -3.2 -26.8 -40.9
Gié hién tai (18/12/2025) VND 63,300 C8 déng 8n PVN (95.8%)
Gia muc tiéu dong thuan VND 75,650
Vén héa thi trudng 151.71/6.1
(nghin ty VND/ ty USD)

Tudng quan Vnindex (LHS) Gia (RHS)

Dy phéng KQKD & dinh gia (%) (VND)
FY-end 2023 2024 2025F 2026F 10 T r 75,000
Doanh s6 thuan (ty VND) 90,014 103,604 113,145 143,600 0 70,000
L&i/(18) tif HDKD (ty VND) 12,906 12,042 15,374 15,744 10 - - 65,000
Lginhuén cliaCb céngtyme  (ty VND) 11,606 10,398 13,040 13,593 20 - L 60,000
EPS (VND) 4,972 4,354 5,460 5692 30 I 55,000
Téng trudng EPS (%) -20.8 -12.4 25.4 42 40 4 | 50,000
P/E (x) 16.8 13.4 12.5 50 | L 45,000
P/B (x) 2.9 2.5 22 o L L 40,000
ROE (%) 172 189 17.5 d8gg8ggg88g8884d
Ty sudt c8 tiic (%) 8.1 2.7 2.8 N3 88388588558

Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KBSV
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16/12/2025 Chuyén vién phan tich Nghiém Sy Tién
(+84) 24-7303-5333 tienns@kbsec.com.vn

o~ >

DPgt chao mua lai c6 phiéu ct
VEIL

T6ém tat nhanh va danh gia

Mot vai thong tin tom tat vé dgt thodi vén lan nay
— VEIL d3 cdng bé k& hoach mua lai ¢d phiéu nhdm dap (ing nhu cau thanh khoan cua cé
dong thong qua cd ché Tender Offer. Dgt chao mua hién tai gidi han & mdc t6i da 10%
téng s6 ¢d phiéu phd thong d& phat hanh. Hi dong quan tri du kién s& thyc hién thém
hai dgt chao mua nia trong vong 12 thang t8i, mai dgt |&n t8i 10%, nang téng quy md
thodi vén tiém nang l&n khoang 30% vén diéu l&. Theo kich ban téi da 30% tong s6 c6
phiéu va gia chao mua chiét khau 3% so v3i NAV, gia tri mua lai udc tinh sé vao khoang
14.3 nghin ty VND.
— Cac lua chon thoai vén:
e Cash Exit Option (Tién mat): Nhan ti&n mat tai mic gid chao mua (chiét khau
3% so vdi NAV).
e Exchange Option (Chuyén d8i): Chuyén déi sang chiing chi quj md Vietnam
Equity (UCITS) Fund (VEF). Lua chon nay yéu cau muc dang ky t6i thiéu [a
100.000 GBP va chi danh cho nha dau tu tai cac khu vuc phap ly cho phép.
e In Specie Option (Nhan tai san): Nhan truc ti€p danh muc chiling khoan
tugng Ung. Tuy chon nay chi danh cho "nha dau tu chuyén nghiép" hoac "doi
tac du diéu kién"

Nguyén nhan va ddng luc thoai vén

— Ap luc tir C6 déng: Tai Pai hoi déng c6 dong (AGM) thang 6/2025, c6 han 20% sé phiéu
ung hd viéc ngung hoat dong. Diéu nay budc Hi dong quan tri phai dua ra giai phap
thanh khoan cho nhém ¢ déng muén rit lui.

— Hiéu sudt Bdu tu Kém kha quan: Tinh tU ddu ndm dén cudi thang 11/2025 (YTD), NAV
cla VEIL chitdng 20,66%, thap han dang ké so vdi mic tdng 31,09% cua chi s VN-
Index.

— Chiét khdu NAV Séu: Gia chiing chi quy trén san London thudng xuyén giao dich d mic
chiét khdu sau (khoang 15% so vGi NAV theo dii liéu thi trudng), khién nha dau tu chiu
thiét hai [6n néu ban truc tiép trén san. MUc gia chao mua vdi chiét khau chi 3% so vdi
NAV dudc xem la gidi phap tdi uu dé hién thuc héa Igi nhuén.

— Rui ro Vimé va Dong vén FDI: Déng thai nay dién ra trong bdi canh dong von nudc ngoai
lién tuc rat rong (han 5ty USD trong nam 2025). Cac nha dau tu lo ngai vé tac dong cua
thué quan tu My (Trade War 2.0) sé& lam suy giam |gi thé thu hit FDI cta Viét Nam so vdi
giai doan trudc, di kém véi nhiing bién dong manh vé tin tlic thué quan.

— RUdiro Ty gid: Viéc ndm gill tai san dinh danh bang VND trong khi bdo cdo bang
USD/GBP tao ra rdi ro ty gia ldn cho nha dau tu nudc ngoai, dac biét khi ddong USD/GBP
¢6 xu hudng manh [én.



Nhén dinh tac dong l&n TTCK Viét Nam

— Theo kich ban DC thuc hién [an lugt ca 3 dgt, t6i da 30%, tong quy md rdt vén cé thé 1én
t8i 14.3 nghin ty VND (khoang 545 triéu USD). D3y khong phai la con s6 nhd néu so sanh
vGi gid tri ban rong cla ca 2024 (khoang 3.7 ty USD) va 11 thang 2025 (khoang 5 ty USD),
tugng Ung chiém 11-15% tong gia tri ban rong cGia 2 ndm. Tuy nhién néu so vGi quy md
giao dich cua ca thi trudng, dac biét la khi giao dich cta khoi ngoai chi chiém khoang
9% tuf dau nam dén nay, thi con sé nay khong phaila l&n.

— D3y khéng phaila [an dau tién ma da [a [an thd 3 trong 2 ndm trd lai ddy DC c6 dong thai
tugng ty (ndm 2024, 2025 mua lan (UGt 8.1% va 12.8% téng s6 c6 phiéu pho théng). Tuy
nhién, quy mo cua ting dgt chi tuong Ung tu 1-3 phién giao dich ctia khéi ngoai trong
giai doan ban rong ky luc va cling khdng phai la yéu t6 mang tinh chi phéi [6n dén xu
hudng chu dao cua thi trusng.

— Nhu vy nhin chung, ching ti cho rdng mic d6 anh hudng ctia riéng su kién nay sé
khéng qué |&n dén dién bién thi trugng, dac biét néu c6 dong lua chon cac phudng an
khac thay vi "cash out", lugng c6 phiéu ban ra cé thé thap han dang ké. Trén thuc té, vdi
mUc tang trudng NAV YTD (15.5%, tinh theo USD) clia VEIL thi khong phai la thap, nén
nhu cau rdt vén mdi chi xuat phat tf mét bo phan nho ¢6 déng (han 20%) va phan nhiéu
phan dnh nhu ciu tai cd cdu dau tu ngan han (khi mlc hiéu qua nay chua phai la cao
néu so véi mot sé thi trudng phat trién trong ndm nay). Trong trung han, thi trudng Viét
Nam van con tiém nang tudng ddi kha quan so véi cac nudc trong khu vuc, dén tir trién
vong nang hang va muc dinh gid kha hap dan so v8i muc ky vong tang trudng |gi nhuén
cac cd phiéu niém yét.

Biéu d6 1. Khéi lugng ban udc tinh theo kich ban thoai von téi da 30%

Top 10 ty Ty trong Gia déng clia b!I(I‘II-hG Elri"éunngo [(hé'i Edqr)g
trong (VEIL) (15/12/2025) ngay ban (udc tinh)
VIC 8.3% 142,900 4,618,896 8,323,649
VHM 8.0% 92,500 4,778,189 12,394,134
MWG 6.6% 77,700 5,598,701 12,172,810
VPB 5.2% 27,500 16,489,056 27,098,083
BID 4.4% 37,000 1,661,786 17,041,934
VCB 4.0% 56,800 3,215,811 10,092,054
TCB 3.9% 32,000 9,447,467 17,465,561
HPG 3.8% 26,250 25,804,838 20,745,419
KDH 3.5% 29,600 5,083,894 16,945,105
cTG 3.2% 49,700 6,721,218 9,227,021

Ngudn: VEIL, Fiinpro, KBSV Téng hgp
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Chi bao Nh3n dinh xu hudng Hanh déng
‘ ‘ - Kha nang tang diém cao Mua manh
Ngin han Trung han / X?nh nhat Kha nzi\ng tang di’em vUa phai Mua tLI|'1g phan
(Dudi 3 thang) -' (TU 3 dén 9 thang) Vang Xu hudéng trung tinh Mua/Ban trading

' Kha ndng giam diém vifa phai Ban tiing phan
’ Kha nang giam diém cao Ban manh

Ngudng kj thuat VNINDEX tiép tuc diéu chinh nhe vao dau tuan trudc khi cho phan lng hoi phuc tai ving

Khang cyxa: 1765 (+-15)

hé trd, hinh thanh m3u nén tang diém than dai kha tich cuc. Trén khung ngay, mac du trai

qua dién bién c6 phan troi sut hon nhung viéc hinh thanh cac nhip tang diém luan phién

Khang cy gan: 1725 (+-10)

véi da tdng dudc ma rong vé cudi tudn cho thay da tich liy dang gili thé chd déng. Mac du

H6 trg gan: 1670 (+-10) vay, khi thanh khoan thi trudng chua cho thay su cai thién rd rét trong khi chi bao RSI trén

HO trd xa: 1630 (+-15)

trong tuan téi.

khung ngay duy tri quanh vliing trung tinh, xu hudng chd dao trong ngan han van dang la
di ngang va chi s6 c6 thé s& sém gdp phai ap luc rung lac trd lai tai vung khang cu ké tiép

(Ghi chu: NDT c6 thé dua theo nhdn dinh xu hudng thi trudng dé tham khédo khuyén nghi

hanh déng tudng (ng trong bang phia trén)



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

[ya chon va téi cd ciu theo thang (NDT cé thé lién hé véi bd (%) Portfolio VN30
phan mai gidi dé nhan danh muc sém nhat vao dau thang). 60 -
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Danh muc dau tu mau

. 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 13,850 -2.8% 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 33,600 -0.4% 7.6 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 54,500 -4.4% 8.0 4.0% s& ti€p tuc tdng trong ndm 2026 SSI
- 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 32,650 -6.7% 30.3 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 21,550 -0.7% 17.7 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 26,700 0.6% 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 23,100 4.3% N/A N/A - La mot trong s6 cac CTCK dudc hudng Igi nhigu nhat ti mang giao dich ciia nhém KH té chiic VND
- 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 31,700 -11.8%  15.5 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
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Dien bién dong tién

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

T Country

China

India
Indonesia
Japan
Malaysia
Philippines
5. Korea

Sri Lanka
Taiwan
Thailand
Vietnam

~ Americas (5)
Brazil
Canada
Chile
Colombia
United States
~ EMEA (21)
Bulgaria

Czech Republic

Dubai
Euro Area
France

305EP2025
17DEC2025
18DEC2025
12DEC2025
18DEC2025
19DEC2025
19DEC2025
18DEC2025
18DEC2025
18DEC2025
18DEC2025

16DEC2025
310CT2025
305EP2025
305EP2025
310CT2025

310CT2025
310CT2025
18DEC2025
305EP2025
310CT2025

Daily

+20,370.2 +68,828.5 +96,225.2  +53,538.7
+270.5 +1,782.7

+4,013.2 +57,880.3 +53,521.3  +46,979.2 +39,656.9

+3,037.2
+752.3

+4,663.9 +4,571.8| +9,437.6

+9,029.4 +9,029.4

+595.3 +1,193.8 +1,422.0/ +1,172.7
+47,397.0 +47,397.0 +523,426.0 +726,161.0 +626,836.0

+99.0 +99.0 +1,338.9 +1,777.0 +6.2

+71.8 +1,286.0 +1,231.4 +635.9
+55,703.8 +138,236. +305,577.3 +447,864.6 +51,862.6
+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) W Flow (M USD) 1M Flow (M USD) 3M Flow (M USD) YTD Flow (M USD) 1Y Flow (M USD) 3¥ Flow (M USD)
[N N (N N N N N N (N N U IO I N U |
Minimum -.51 -55.97 -55.97 -69.89 -349.20 -355.65 -522.93
Maximum K +1.40 K » +8.33 +8.33 +44.29
Average X -2, -3. -4, -31.07 -31.66
Median K K K - -4.31 -3.85
Sum . -54 -72. -90. -621.43 -633.25

1) Fubon FTSE Vietnam ETF

1) KIM KINDEX Vietnam VN30 -

3 Premia Vietnam ETF

4 CSOP FTSE Vietnam 30 ETF

5) DCVFMVN30 ETF Fund

6 DCVFMVN Mid Cap ETF

7 KIM Growth VN30 ETF

) KIM Growth VNFINSELECT E..

HK

14) 551

15) DCYFMUN Diamond ETF

16) KraneShares Dragon Capit.
17) Global X MSCI Vietnam ETF
1§) CGS Fullgoal Vietnam 30 S...
19 Vankck Vietnam ETF

) Xtrackers Vietnam Swap U..

Source: Bloomberg, KB Securities Vietnam
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Tda 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, Tda nha Van phong, sé 5 Dién Bién Ph, 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, s6 93 - 95 Ham Nghi, Phugng 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, 56 37 Ton Dlc 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 hon

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

Béan:
-15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(Dua trén danh gid 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 tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day di va cc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén dc 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 vin 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/

