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0 dzB& @non-prefunding) .

Thong o ®3/2025/TT-NHNN va Théng ¢ &5/2025/TT-NHNN quy RQ R o bit 9T O
PDya d & AR+ 2 O XH R Heho nha RL dzaR £4nGoai 0 2 # B RR. dzee
gian 0 b p Bétb Nam, R'x6a O lyéu O | #z phap héa lanh & gcong Rz [ tRt RZ b
SWIFT va cho phép ngan hang A &dztoan O L dzdzNIRtai + 7 O KREpha R L gzee
Re&#ngodi, Rz J PL®bttdz DK dzZh Yl Rhodong 1 ZR Y UOtab o 2000 DR Y
O 2 @ RhYan.

3 Y 7R R45/2025¢ 3 4P 4 a RE®DY 7Ry RE5/2020¢c 2 HP: () u L Bbttdz T R
0 7 dzih Rrbng xac R Q RpZeach nha R L dzaehuyén R Y 7 bOiAipha R L gz &% O
ngoai; (i) RUt R Y U7 Di#n R &ejcac O 7 @ Rhvan P *+ Bhao ban, phat hanh vao
giao f @ @én o ZoQU & A} Wung ; (i) Khéng cho phép o Rk & A Hzee#nGodi 0 Z b
Rjo z [zull R @ Quy R @ RO#Ephéap A dzivagcam + t (pdzZoG(iv) Hoan ¢ 2 b IR Dz
phap ly R To U tkfaRz O tRge Rbti o Uthanh toan giao f @ @Z% @ IRhvan theo Ol

O 7 R Ztéac bu o Urding tam (CCP),f @ b § R Ranh trong Q1/2027.

A

A

i

mb ToR.NB b tdoanh R Y 2 BATHIRNkin room R Y O P&c@ Zganh RY Zddn 2 £ R
O7 ¢ K & ZA tzee+nGoai, trong khi ¢ & & ZA ttha R ®+v®nhom OR Y RR/z b
Oz LRZbp R tao g tkbodng it doanh R Y Z tKRilLudganh. mb ToRR T 2z RY UL b
Rj ROZbt PUNRY%Q & R ¥ Roa ¢ Zodl &eDR Y

Trong OZBNRRUR +eom O7&® 02 ¥bRHzRPa qi Z Liu OL @A 2 Zb
RY OOGHNG ¢ L@ ct huych 0 Z @@ tR Y dzgukg. H Fthu hit R&!déng T ZR
P # mang tinh dai 7 £ B Aén ngoai, 0 7o0QU MR Wém R 7 AR&Aten P+ Rz AR Y
cau O 7 dzRoTi RRoYU & ¥ ¥ong qua IPO.

T2 @ UeDD¥ b Nam Rj RDR Y &diR¥ Bty dho Pz ghut D1 RV &HRFH
sau RZ bR dzR U LAPJ R Yo 2018. Hang A U daanh R Y Z btiodg R Ucd céac
cong ty Oz G RhBan A # Rtva Rj RovZz @ ® ThRnh cong IPO va niém Rt tiong

R a [0 dz2025 nh&F88, TCX, VPX, VCK, HPA.0 2 Fb TR R1 RYL © 21 RAZRL o
} Z §uan.3 Z b tlcdmh R Y Z bATHMpac O1 Re6 + tZz Ot @PO trong giai ROL R
2026 -2027 nh&CTCP mt o L RGélex, = 7 @ Rioan Kafi, Hb TMay Xanh, = 7 dzg b
nha ¢ 7z dzBo@y Chau, C.P. € b Nam, Cong ty = & RWYang (Golden Gate), Viettel
IDA gép U Z LgRa 0 1 RO bsawlza quy md ¢ 2090 &2DR Y

Hi Rgia tic Rz R €hing t6i & Qinh TTCK é b Nam c6 ¢ Z thu hit ngay thém

R# & 7 ONR4AYo USD R Zib+dac 0 dzR L gz 7 Rz RR/Z &TF° T RR RFL dz
0 a0 cac 0 200U 2ARR & B '€ 6 Ngm Ra&!ndng z £ R&wW Rz Rpfian O
Pz ¢ 2 LTRZ ®0 0 7000 & Dy YH Zb +cac i dzR L 207 Bz RV b € B Nam

R# Mang 7 £ RvE c6 thém R Z bltadg héa O 7 & R ¥ wiop TTCKé b Nam ¢ U Dz
nénz L @ L Rinvacoo Zthu hat 3-8 ¢ USDsaukhinang 7z £ Rc6Z b Raz O

¥ 7 dZRR RZNganh = 7 @ Hhban & haDR X IAt:RZ [ooua trinh 2 b RR hoa
vaad 4 bhang 7 £ ROATTCK é b Nam. Ngoai ra, cac doanh R Y 7z H TAIRGa

A +&Rwp U g 6 polthém A s@L dzkac 0 dzB ¥ Gehtyén R L tevao o #rgdR P + b
R &(#anh sach o R« R
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Ws e “A®amr TTA® ou0r« fr ®xCda * ¥mAGT? Gar W e=Adamr TAGOUOr fr
¥mAGT:® &2 28/11/2025  TIEU 2026 GIA 3 f mi eE:f ¥YmAGT? & 2811/2025 TIEU 2026
TCB 35,750 44500 | 24.5% MUA ~ Dr*Ao¥myo® . PVD 26,700 28,600
NGAN HANG | 0t = mo-le— VPB 29,250 35,800 | 22.4% MUA 1me prrern PVS 32,200| 42,900 33.2% MUA
BID 37,100 45,800 | 23.5% MUA EYRYU A 15500/ 18,100 16.8% MUA
| o 20,880 36.800 | 23.2% UM MWG 79,900| 86,600| 8.4% | ¥ m2 ®AA |3
ey T ut =moe= va 33,750 40,500 | 20.0% MUA LS O8A | Ut = mo et 147,000, 1696001 15.4% VA
OAN Tox 47 000 50001 17.0% A DGW 43,700| 50,500 15.6% MUA
‘ ‘ : MSN 77,400|  96,800| 25.1% MUA
KDH 35,000 40,300 | 1°.1% MUA “A3f O3 f MUD . FPT 97,100 106,800 | 10.0% | ¥ m2 ®A A | 2
CHi ®D' 5 [p=ic NLG 35,950 44,100 22.7% MUA THONG TIN | U1 = MPTo =g 86,400 100,400 | 16.2% MUA
PDR 22,500 24500 89% |¥m2PAA| T -3¢ @; r W3 GMD 62,300] 69,400| 11.4% | ¥ m2 ®& A |3
TCH 20,450 24,800 | 21.3% MUA ) du2r ¢ & A2 HAH 60,900/ 66,100| 85% | ¥ m2 ®AA |2
) VCG 23,750 27,500 15.8% MUA HANG KHONG P HVN 28,900 38,750 | 34.1% MUA
' GODE3fut =md={¢ = HHV 14,250 17,100 | 20.0% MUA ACV 52.700|  68,300| 29.6% MUA
CTD 84,500 96,800 | 14.6% |¥m2®aA|3 =m 3 ®3 ARr DBC 26,650/  30,900| 15.9% MUA
THEP 0t =mo={¢ = HPG 26,550 33,400 | 25.8% MUA UmCG i 2f ANV 29,250  33,500| 145% | ¥ m2 A A |2
H o5 ol 0t = moes VLB 48,800 52800 | 82% | ¥m2®aA| | Jiiol duy oomodeMSH 40,100| 41,400 K
DHA 58,700 62,100 | 5.8% TNG 19,300 21,000 8.8% | ¥m2 ®AA |3
REE 65,200 77,600 | 19.0% MUA PHAN BON/HOA | _ DCM 33,900 42,100| 24.2% 'VIUA~ _
PC1 21,700 28,300 | 30.4% MUA ! ’ 5% MUA
NT2 23,300 25,700 10.3% ¥m2 ®3A| 3 D¢ b= Ut =md=f ¢ =IMP 47,600 52,800| 10.9% | ¥ m2 ®a A |3




DY ABS

TRON VEN TRAI NGHIEM BAU TU

Ul 3mdm| 3 mP¥r 3 mouTdéecd+rADPUMT OFf r |

47 KRPPNRZ ®t bRZ Dot @1t ®T pRYDPY O] ROZEPANbPadzZ 9 Po Ot RPOL ¢

Trdi nghiém ngay bang gid
ABS Web Trading




o 8§%®P3f O0r dam'

3 P+x23 MP¥r 3 mabdpuTdfr

DY ABS

TRON VEN TRAI NGHIEM DAU TU

du 3f @

U Sau khi @ Udud hang A O klg Zttong RZ ARY Rua, kinho o ZYbRBbR025 A £ i 3 &*#3trong R1 R025 07 OR b @ K 7 A(Bahi tiéu tieu ding va R L gzak z RAYS O

Uz \REZBij & ¥Hang A Othgch o 2 P& 8o O1 RoYZ ] R Y &lI'MRLY- RQghinh o U
leo thang, O L ® Rehinh sach, nhu O L tiéu dung Rt dzP= & Zhui 6@ 7z b T8 R Y
0 2 DO HVUV | fRb traRngay cang tha#AR Xuyén hiin. Hb thdg Rj Rgbp U Z LI&n
Y b NfPdbao O £F L dzt gic Rt Rinh @ trén 0 ZY b # &WB 2
toan OL Hz 025 } dzZ ROW 2,3% (thang 6/2025), PP @ 7 (R U oo R1 1008,
Y b NsP1 *ibdhao thang 1/2025 ° + 7 U R, RA).

U Xung Rz@7Z &lIMEYb 3- Trung, xung R z gga "YUkraine va O 7 bttafh Israel - Iran
cang lam A 26 & égmong manh O &£ 7 dagidbo Updzzc@c U dzZdix giao ¢ 7 &l TR¥Y
cac R &#R0 Rivi O @7 RRYZ el ttung & KRR Q RZRQKHINR 2 J Pb NCPH 9 Ab

U mMOUOLRz R¥NR dzltagan OL tzy c6 & & 3z Audy nhién phan héa Y b Adc khu
1 6.67®72Ml & NR dzlog+:3trén P @ B0 R 7 bthaig lién ¢ b traing khi chau Au
va Trung & dzZfOL B RR @ R ANDE4u R 7 bthéady thu Z 0.0

D6 dOi OPo1 RYPo U&DRY Pt bRZ ®ot ®O0z 0d0Oi O]

(%)
5,4
5’045

4,0 424,1

2828
214
wl N l_

Uzt dYb*b =3 EU GUdzRY ®a dzZ2 @1 o ®; NRSEAN-5

m 2023 w2024 2025F m2026F

3 Y dz3Worldbank, IMF, ABS Research

t a0 ot RWED  cpay Ayt L RhG + 7 1 REBB G

chinh o #obloanh R Y 7 gl lp 1| RRYL gzazdo tai & NR DZA ¢ o d&X Z & o dzihan

Q t @l). Tuy nhién, 0 7 dman ap lén cac Pij dang, O L  Rhinh sachva R!congo 1 RY
caolam luP D 7 Lndo 0 U B & H& Bang trén.

RY U&DRRha Z+ 7 bo[ZPsddl #Bij © I RY
0 U s+204£8 O N RWO LRyz Rkihh doanh Rj Rsdy Y b NdB gid R 1 RAYe! &ad, o 7 Z dzt
quan O £i 3va & @t Ruanh gia ¢ 1 RYATrung & dzZ Drong khi R Uthu R Z | Aizgia
RIRZA Rio WARL gz &+nGoai DP B © 7 (R [trong chin R1 MR'wva Rj Rtic
Rz Rti¥u O glén Rt Rnh ¢ nask Day.

U Trung & dzZ1ién 9 A@D? & ® Tag chinhsachR2 J Pso URt Rnh o 10 UOL & dzl o

cho vay tiéu ding ca nhan, géi 0@ dz0R t Rinh 0 t0® 2 Z ®Y Rteanh tiéu O 6 @nti-
involution)™ 1a P z d¢rong hang A O khinh sach chinh 0 z A& ra trong OZBN RREt R
kinh o e Gay 1 L Rj RUVZ NREMij § b NpRat va nhu O L tiéu ding suy Rt .dz

=7 00aZPatr ®g O} R(DOLdz

53 52.4 52,6
52

51

50

49 452 487

48

47

46

45

T12-2022 T12-2023 T12-2024 T11-2025

BUSRYODZHIUNR ©F deD® 7 7 Ao

3 Y dz3IRS Markit, ABS Research 11
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U Xu?Z &% RA&C ngan hang trung &Il RY$tén 0 ZY b RBRNU DG dzRsarigg R #b1 RY
chinh sach o b R'ng Undia r6 U TZoll Rhi g 1 RYU &ekiRhYo 1O 7 | Ptvdb ap A 610 P

P - > 4,0% 54
phat ZtRZ b To

3,5% 53
52

51

Ll =0

U =NR1 R025,= A0 g0o Uidn bang + 3(FED)RM3 A L RIJYb NI&R & dzivp ReeP O i 3,0%
3 dzIRgb thalth ¥ dzZ WY £ W35% - 3,75%, PP ® 7 (R [trong 3 R 1 Rua tronh O Z 5% o - -
2,0% 49
Ot RAL Phat f L R UnBia & RR Q Bau tac Rz ROYAp 7 dgian trong khi o ZtrgD AR fao 150/2 48
Rz Rsly Rt.dzd RY¥ 6 #RED,Ngan hang Trung &l RcHau Au (ECB)RNOIJ%b NI 1 g9 jg
& dzi3oA L tong R1 T025 trak Qo R Y tgla 9 1 RIYtRt Rinh o tkhu T ¢ 8 3 Réuro  05% a5
(Eurozone) Yij &kho + 2 1vR O1 RoYZ ] R Y sl WtYtean O L.dy nhién, Rt O 139 b N PO% 44
N B B R madL oLk S o . L . L I3 I IJIJIIIJIIIILELLILLELLEERJ
ldi a dzLRgnf A RAYLODR a jsau R 1 R2025 khlcacr}hazUL(RQR:Izmhsachphat Rb SSS8S888888888888888888¢8
thong R b Talid dzIOEECBR | RD®P @ @hu 7 | wpeUkAi tinh hinh kinh 0 téthay R b 888388588335 25335883885383823-+d
U Khac1 #2Rt Rnh ¢ trén, Trung & dzZZ2X0tO ScBch 0 b Dl R Z QRIS IHNT +®2 10 B CP| (YoY) mmmmm PCE (Y0Y) PMI PMI 50
A I:(RIJY?b NIB bps, R3 Ro¥Z DB & ® RR b tadzhinh sach tai khda khac Rz J P g s ¥ dz3livesting, ABS Research
Q LRt Knhot
DsdOi OPALPDUZI QDPPz o D& 2005 (R Pt bRZ =arc ®a+xr ®OL ® Rz PI t ©OMZ
4 4,50% 54
4,00%
3.5 3,50% ‘ 2(2)
3 3,00%
2,50% 48
2,5 2,00% 46
1,50%
2 1,00% a4
1,5 0,50% 42
1 0,00% 40
v v v ™ ™ ™
0 & & & VY PP E Y Y
371 gd; NR £3 0 0 U0dzR Y ® & dzZz O dEU mmm CPI EU (%YoY) CPI Anh (%YoY)
a+xr PANR®? dzL Q PMAm———3 +r PANRDPF dzL 0 @ K

m 2024 m2025F m2026F
PMI 50

3 YdzZ3R®r xec & ;1 da 3 ¥ dz3livesting, ABS Research 12
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O =mt 3 MPAMCOPH+GDP+03 modU

=dumTe=mTec oa mOABSA) u

TRON VEN TRAI NGHIEM PAUTU

r d=( Adu aa

Trong R1 R025,chinh 0 2

Enich O U tkAaiRR 2 bY iphép 7 0 (Rt Rnh ¢ tRij Ob B &hui ¢ @ahan.= Ao 2 F

i Hb thémh chinh sach ¢ b R ¥+l R&t b Fs®at: NHNN R'ngiao O 2tiéu ¢ 1 RoYU & DiRfY A Rc¥io cac o 7 @idf A R(YCTD)ngay 0 R L #z1 R025,sau R W 7 Bz RR/b t dz

chinhg 1 RRgm 7z £ R@@n ¢ A Rcho cac ngan hang f & jrén cac nguyén o 1J@% 7 Vo ngay 31/07.H 3 R&Z INHNN OV RoYZ @ ® RE bdhith sich R 2 J Pb N& & dzIRGF

7 £0 Udoanh R Y 2 bZlzkihh doanh vay 1 Z R N R dzLkinh doanh ~ & dzRRiQoRE53¢ 4 HTg, 3 Y Z{igdzR §1¢NQ-CP, Cong R b TL%&e =-AITgP ). Ngoai ra, NHNN khéng RZ AR Y
0z B PR RYVEAD I L KR! RIRaN REDBY Oa Y 2 6 TAy ztrgbR P Dizho cac TCTDR 2 J P o Uhanh + 2 O HR ¢ 70U e i R 7 A Ri&i R O LAR A 6nGh con
U7 2Ztb B3ROzacR Y Z 6 TAhac R 2 J PRR b QORWA.

Thac R| Bhinh sach tai khéa:H| B+t RRL tiecong i b7 bt @ ®F ngay R T Moan thanh Y b Ngan T Z R L tiecong, gia 7 £ RA P DB z RRYZt# R %p f A Rchiinh sach

.
YbN2Boo 7z dZAT Rt Rt R1 2026 M
i = Neach o 237 phap A dzivipl dzNIRnha R &@+1010 @ t & tOmay nha R &+ ONgbz brifoRo U s gl |y, nang 7 + RoVZtrg®DAR i khu T ¢ @ahan la Pz ® z RAYSq0an
0 USIRNIOERTt Rnhot 3 Y& dzRE $8-NQ/TW),m
U Chinh sach R ZRY U:MN&ng O L guan z TR Ztéc O z bl RD #Kawait, RZ tic O Z bX Rl &Nam Phi, RZ tic O Z bX Rto@n i b T RARhD
U ¥tHdzN 2b0 @7 &ibh oto ZY b # Bbdo € b Nam ¢ 1 Rr¥DR ¥ong + 2 ON®RS'Y7,5%, R 3 Ro¥Z BB dzzh@m o 1 RoYU 3R 7 [trong khui 6Khu i 6 @y RNam
Avaténo zY b®bQ 7 Lnibi rébR an OL din Rz b® AR Q R 7
NHNN ¥ brjuyén 1ai & dz(Og bttt Zolvaztai OL @ Z R025 Céc chinh sach O £p dzzX0zw Chinh ti 7 g0 URt Rinh ot
08% §GRZ P71 60 Chinh séach
07% HI ROPPLRZDPUZI 0o UbTFR®P3 % md= & Yz @ R RE AN O D
LA o y 0 dzR ozl OPYdidt ZUDt 21 RE @7 &8¥ RYPPIIODL 7
06% } 1 IM ’LQQ’RZR};@W\% RYZ Q®idzRt g DO&] =2 ORZ dU 2 £dT t ®OI d
D an. b, W dNRen_
04% ‘iw "IVV I |l =Nb®Oi 0z 0z AP AODO2z GORZt ORI dzdg DR &# (
| 05 odo Ul ebRREP Lo AN OBEHI RZOAI UPUUAZRY PoKk POt
03% e ﬁgvz% Ol dzRT 9 ©, Sk, ®RE edilmzR BRQ R @1 t ® T
02% Ol OPOYRYDPQRDPOZ ORY O+; 20tH "R @B § dzR R @ R Z deouTy
. i F+bPRYKRPZtI RYD 0 ZyNRIMPo &P, _e¢. . el
01% , fbjq:zLRanq:PDzbuZRYqJRmegaelRanlljcbrAR\?
00% mg®o U! ORTjQRRRD PO, M drbt RC ®YbNPDQZdz ®Q 2 dzOR Z
S S S Y N Y O X > SO OSSR o) R\?ibTUR\?ibTUCDlA[(DlICDRzItD 3 ¥ 7 6 apladzR (o gbd, U erdnd d b R
\99/ or‘p/ 0& Qb\q/ QQ’\% \9\% \99/ @9/ 0& 0@\% QQ’\(L \9\% \99/ 0’”\% QVO/ 0‘0\% 0%\’» \90 '3 Y7Q @l dZRNQSTWH'Z O
—5] ; APEBbTR®: YK ROM+=R-BDbdABAUR P o | L+ BZntbtdradzlZolddz | b ¢ Chinh séch khéc L. - ®§dzd 9o PRn dR ! OP&adZOP2zzb®ozyRY®idg ®o
inh sac aczzpcm 2Uj ©§ e 2P UURYPRUC 0Pz ®AZ DA dZ ¢ Do
§dzl o ®U Zzdzt dYbi PoUQdYbj ®o1I RY D, ¢ ®§ dz

3 Y dz3RinPro, ABS Research
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i 3t Kinh ¢ t&¢ b Nam lien o0 Addy tri 0 1| RredDR DP & Gao va Rl O 1ZOORz do1 RYDFf Da®O UTPo UL RYDOI ODRYE RZ
ONgp7 bfTIRRua cac quy (Q1: +7,05%; Q2: +8,19%; Q3: +8,23%). 2025 2025
Tinh chung 9T/2025, GDP ¢ | R785% so T #ding+ R1 B U &R OR 10%

la PO @ao Rz (tofo 2011 " o Gid RULRIWBZ Asdu CovID) va 8% — =

0 b R R #¥A @éu 8% do chinh U Zz Etra. Chang t6i cho UJ RPYA O j% II iI I
tieu o I RoYU & DRNY 8% la hoan toan + 7 Kkhi trong OZ G N RO 4, I I I

0 U bikhYo toan O L w trong khui 6€@n VY ij R 2z bkhdlz 7 1. R 0%

= Nong - Lam -3 Y &
RYzbTuce oy_

X

y
K

0 0
8 <

®RYZb
f6RYe

[(e}}

a =<
=< N¢
a —k

=D O2 &1 Ac oy

1Q2025 2Q2025 3Q2025
i =IOL Bzt Rnh ¢ trong 9thang RL &1 ™7 SR B AR 7 dzRFFRO 7 NG - Lam -3 ¥ @ORY 2 b T i
sang khu 1 ¢ ® @ G ZAtrong khi Y b N¢To Ut R 1 & @ong, lam ==y RYORYZbTUOH PG K RS UZdzAg PANRO®U
RY ? v @iz &AR.Rrong R U =D Oz @1 A ?E]f‘qwm °ot
+—GDP quy nzl®
A Khui g@6ng, lam RYz bvlilp Z ABRNRRhi RZ 1 RO® 1 RY
0 U FARY Q BB4% svck, 02097 (il B ZRz0 1 RNVAEUNg UZO0OPRz P01 RYDPo U&eDRY Pf DADPOL] debTod
} ac R T011,2018 va 2021 trong giai ROLI R 1 B UADZ b 20% 9%

Rk RLOZ [Riz A Ra¥ R z Rtigu O 6 @ Ahién tai.

AKhui 66ng RYZbvdMay f 6 Ro‘bip ADbR&! o1 RY 10% 6%

0 UaeDRhWOs D+BI® 1 R8B5% svck. Trong R Uhganh IIII IIII I v II I III III
cong RY z bAAIObt®RE Pt & Rz RN OO RoYU DRA] I_‘II I , ‘ I I III I 3%
toan Rt Rnh o § #0bZRz0 | RLY,11%. I
A Giao @ RMEm khui ¢0Q ®Z0thang R &1 025 0 1 RY 10,
8,49% SVCk, AP @(D | R:&O 0 A @é ¥ sau cung } 32 | 2022 2018 2019 2020 2021 2022 2023 2024 2025

trong giai R O £2Q11-2025. Ban bubn va ban A & khu 1 ¢ &b m— Q] Q2 Q3 Q4 = N®R+ RO
RURg6p A #RZ 1 kPP © 1 FB28% svck.

0%

3 Y dz3G80, ABS Research
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=700PaZPrr aP0/L] deb =7900aZ2datr ®O/E debT =7 00AZDrrad, . Ue . Q28 UDRZUF
AdzZ0d7T + ©+ 3

3 ' 5

i NR®F dzl g PANR®U Z | P®dg A & BIGEERNIOIIZISIOHNSIPIOIIN
I NR®F dzL o PANR®U 2| P Do A & O | NlHEEzOMDImNENNsIOm
i NROF dzL ¢ @t b P OISEISIOI
iaj ®0zAjc dONUDF &dR Y O HISREINDRINGIOPINRION
i NR®F dzL ¢ o U] R YiigisesAudiommnn
MOL Qo ®dRzRY®Q 2 dzdYUPr dF 3 GIBRVGIENOONSHNEZOZNNZT ©
i NR®F dzL ¢ PANR DU 2 | "P d o A DIRIOMOENSIDRIGH ©
i NR®F dzL 0 dY b L RO+ ®a N R OUEEVERIOORADNIEINR ©
I NR®P dzL ¢ ®@f | &1+ ©OirO ¢ & NRIDEGNNPIDIOWIORL T R ©
i NR®Y dzL g @72 Ui @0z L gndi  OlEINZEIZNNPIOZIoN

Khai khoang khac 110%
3 A 5 UZOI g PR&* OPT + OF A ¢ A FICEEODIEZINS ©
=[P (%YQY) ====IIP (%MoM) ——€bTQ®*=R UdZRY ®Z 222G ===PMI 50 i NR®? dzl g 9 2 | RPOZ Om ¢ i N REDGEINPIOINNGZDIP |
i NR®F dzL g 02t ®Obt R ONSHOINEZNRION
3 ¥ dz3G80, ABS Research 3 ¥ dz3IRvesting.com, ABS Research i NRO?P dzl 0 @Y b &DR Ve o o MEOIVONNRENONGE; ©
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chénh A T @Giz& dzltodn O L ki FED duy tri chinh sach 1ai & dzicao trong khi
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é b Nam duy tri 1ai & dzlp@ [Rifkich thich o9 1 RY0 &DR Y
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VN-INDEX U r THT 3+ C=H{ 3 GIA TRUNG BINH dec MoO A RS T

+ 3@ 1 RoYU & DRAO 7 ®ZVN-Index trong R 1 2025 R'nkéo P/E lén P@ O 21

trung binh6 R1 B VDR .R Z@U DRt Re! RZ Gaysauz | RR1 P 19 %ﬁ
giao f @ ©® z 1 @ung binh. . Msﬂ\ ﬁ/

15
7®PEQI RPE R%01T #Bz ®1 R UaERtp475x ¢ A P QA3 xcungt S 43
D gphong 2026FDP @ @21 A L& Z (hinPPOLA LRRz2A T OZ dzl R 1

Ul RYOZ5A/B1T &!lépving Ri ROR1 P £2B/11 Rj RDP @ Q,04x, °
01 RFP. R%01 ¥MZ @65xcungt S 7

L o o L 5
VN-Index c6P Y Q | RY £DRRE dzlcR R Z LsoT +®z P Rhdan toan OL dzpyp019 012020  01/2021 012022 01/2023  01/2024  01/2025
va O NMac R &e+kfu i ¢ ASEAN.

s P[B e ] St e -1 Sitd 2Std -2Std Trung binh
§ | xbdzitreng 1 R1 O AVN-Index so T +bzoU DR Y P/B O AVN-Index
Oz YRvan toan OL tmh Rt R8/11/2025 3.50
40%
- /c 3. 3,00
31,0%
30% g 2,50 ;
g 22,7% 22,6% 57 19;
, 2,00
18.2% . | A, 17,4% ’
20% g 0 N
/ ©- 1,50
10% / 6,7%
’ g I I ’ 1,00
0% 4 . 0,50
+ o & O - N S o
QQ’ .\’O’ QV" (960 © @ & N < o°® ) 0,00
10% S WO & O R S
O RS < o3 & PSS 01/2019 01/2020 01/2021 01/2022 01/2023 01/2024 01/2025
-12,0%
-20% — P/B Trung binh =~ e St e (1std) 2 std (2 std)
3 Y dz3IResting , ABS Research ° Y dz3Rknpro, ABS Research
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Tai
nguyén

L q 0 UdzRt RdrdA @ . )
; [ ROA Ythang \?bthbHQbL"JTORC [

DL dzbt mDj &0

2020 20.79 17.81 16.36 22.61 13.14 17 &8 17.34 14.29 18,315 26.00 20.20 15.10 14.08 19.64 25.95 16.23 22.75
2021 12.24 8.84 3.32 13.32 17.10 11.46 15.27 9.85 13.62 7.01 22.43 16.56 14.21 13.69 4.75 9.80 16.64
2022 8.60 7.78 28.37 20.38 12.72 12.79 15.46 9.45 14.68 17.33 10.62 17.68 13.90 33.46 9.22 19.62
2023 19.73 23.86 39.32 31.14 22.10 16.41 22.42 16.98 13.96 111.53 15385 15.32 14.53 16.18 O 29.15
2024 28.41 18.62 19.48 19.30 14.25 37.54 20.52 12.94 17.15 29.47 25.65 19.18 15.27 35.94 22.49 10.06 18.84
2025 20.04 13.99 16.93 9.46 14.53 6.90 20.47 10.28 17.64 20.14 72.94 23.92 13.58 12.90 28.53 15.90 9.82 18.19
Trung binh 18.30 15.15 20.63 19.37 15.64 17.07 18.58 12.30 15.03 35.25 38.99 15.07 14.91 21.04 19.79 10.74 20.87
=7 TRZ O} T4 -1.16 -3.70 -9.91 -1.11 -10.17 1.89 -2.02 2.61 -15.11 33.95 30.54 -1.49 -2.01 7.49 -3.89 -0.92 -2.68
% 9% -8% -18% -51% -7% -60% 10% -16% 17% -43% 87% 461% -10% -13% 36% -20% -9% -13%

3 Y dz3AknPro, ABS Research
Ghi O 7:® Ak bTTektinh R{ Rgdy 28/11/2025
AHLdzd7t 9 0i OPRZ VPRRILORDPFOORR RE RH b | P ade tidy REK B ReBURE T(coBhom O16,¢ | h bRags ¢ RBan A DL dkhi dpdisd
RY &k ©@»zc®a At nhom nganh c6 P/IEg 1 RRYz & U dzRHomy, Yo tHang & Do @ zkéngRY z2 b T U
A + z & #tnhém nganh R'nvéd @ @ ®/Etrung binh 5R 1 Frong Rhhém O & Z bR HAAn A 10t6,é | h blags ¢ RIYL Rj RO @ 2 ttzolsdd #tiwng binh 5
RiI P
A32U0Pout bdO2IORZDP:2bTROR] RYOPDDOPIOPAc MPO2LUD2ZI RORI RY Dt FTOAO DT + b GPHED ® PORR RF @I R RF o O0RA
RYUDR®ZLERY @
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Top O Z bRUAARIOP 0 | RYWb NFPb TVR O b tRRe RoVa trong R 1 2025

BEHLTPORURYOYUVUU O B ROPBREREDPYDLI @ OzodlzNb”
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0 v 8#% 100 169 e /8 g5
A D e sew w07
Vi TCB LPB CTG GEE MBB VvJC SHB CMG

VIC VHM PB

(50) -27%

= 7 dzZRAR R Rc&c nhém nganh trong R 1 025

=Y RY OR VI 3 }8R Y ©0 bR
gK RO g RY N B%do 9 PA BT dz
mU| o @A Bajo
mt RY®OI ®RZ k ROb ®fok| ®f ARY
HbTRe ®R&* Odb dF | IRE DY dzdt Z DPRZQ
DL dzo D 8,29%
s NOOz SEFER 11,76%
Goolfml 12,11%
UzZsO0dU2| POT | KDIRIG PEZOR Y
Ut bdRYdzR T RIGEEED> O &6
0 UdzRt R O GEZEYMRIN 22,438%
Ngan hang I 27,92%
Adoy ol t ol ZEANPIGEEER 128,70%
;1R O N 29,15%
D 0z ®7 A ®oNNEIDIOENDIR 734,52%
DdzdoA @ O7 @1 INGINSINISICORIONE 66,70%
mt RY®h ®Dg 07 @7 A CENIRNIGRNZISINI 05 56%
; L o @Rz R VORI 198,30%
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i Sang R1 T2026, kinh ¢ ttoan OL dzébao ¢ I RIEDR ¥oan Ol @z | Guanh PO Q8 Y 0ZOPRz ®o1 RY®Po UDRY ®f DadPz o dA

2.9%,R# G g UQ D#Hsu dung va chitiéu ¢ | RrEDR ¥ RR @ Rézb Tebthang O1 RoY2 | RY (2022 - 2027F)
cac Ob pigap ON @ zbao Y 3 Rac rao ON Rhi 0 Z dquan c6 @ Z [&m gian R O L ®Z dzg ks 0%
cung @R Wong khiT bT ORZ RZ i adetac Rz Rtigu O 6 @b RrEDR W7 apo tche  40,0%

(0 dzzgfa Rj RZMij § #tieh o Ut gtd¥hoa dan & ZH b Fiieh O 6@ cac o b p B Hrdng  35:0% e
i 5RO Phan o 7 dguan T +Hoa ¥ Sam ¥ b N@®+ 8 6OL B RU 1| RFU &R R&F dzL ¢300% 6,1%
. _ o ~ an . 25,0%
nhanh Z Il R 2 BIZc6 o Zrfiang A tABich cho toan O2zR t Rinh ¢ haing OT Ram ¢ 1 ROVEL 00/0 jggf
o . ;0% ,0%
rol tZ OORVYR & thinh thanh . 15.0%
U Céac ngan hang trung & R Xhoéng con RZ bit @ o  1IJY b NI& & dzitrong O ZBN RRt R 10,0% :
kinh 0 ton N PRt PFedf @ b i D 2GJ0b NP & dzithém 1 A Ltling R1 026 o U s+ &.0% ééé’gg [
~ P . ~ N _ . - . i : ok
khi Y bldi & dzIDR ¥ & dR26-3,5% & dzRqg T027.ECBRe# (&ho la khong c6 them R! o 0% — = o T -
ébToQ®3 | FdilLan Indonesia uUdzRY @& dzz:03pd 321l oo

O1Yb NIF & dzingo trong R1 B *ttohg khi 3 Z [ ;o0NR Z R1 R¥p bp Az 10F ij o
chinh sach o b B8 £ Phat toan OL tzé bR tR 7 brhdng 1 L ®én P @ Q% ¢ t+53
vadao Rz Rjdanh PO ® A Q b § tebu 1 6 ®3 REUro.

m2022 m2023 m2024 m2025F 2026F 2027F
3 Y dz3Worldbank, ABS Research

(i Chinh U 7 Atche s ( b p A®? @® Thinh sach tai kha R bl RY RO ® ! cong ; NRY®F 6001 O@F | O0a dzl yTeRB\ oUj o M?3

toan OL d&# ¢ @ A00 nghin, lam f L BRn R Z A BoYR Y 41 Btinh Ot R A Rtdng chi tiéu 90%
ngan sach O &R Z bahidh U 7z £ 80%
o . o 5 o - 70%

0 T R% U DdRVo t+ 3f sbao & W2 | PLibsbao RE §7% ¥ b NiPdzZ R ¥ & @,0%

g
R1 R025,0 Uestdc@R z Rtéu O ¢ O/&p 7 dppan. 0 1 RovU & OERK ¢ tBurozone f ¢héao zg;:
Rt H3% R 1 025 nhang O 2Rt H,2% trong 2026 trong O ZBN RZZRt Rinh 0 A ¥HRZ L 0 40%
O Akhui 6y laH @ @ Phap con R ZMij § Rz bthath 0 2 30 30%
0 01 RYU&D&RWo tO AfTrung & dzZi0st b tARhoan thanh P A diéu o | RPEDR B%  0F° I I I
T1 T2 T3 T4 T5 T6

s o= s . L 10%
trong 2025 nhamg & W7 | PLPHEI @,4% vao R 1 R2026 khi chinh U Z Az @ay con hang o;
. - - . N . o L - 0
A Obytoan OL K b N 8HzR hhgeO dzzt & £K YO N ROY. B z R& N Réo dai, nhu O L téu
ding If{'g klzm va chi tieu Z zgia R3 Rz @@ j o mlaNina ®Trungtinh ®ElINino
3 ¥ dz3IRI, ABS Research
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Chinh i 2 Bij @ PA @éu o 1 RoYU & ¥ 0 cho R1 12026 7 *®J GDP binh quan

Rt $0%, cao hlin R Z b $odz +®@P 7 ,5-8,5% trong + tZ Ot Qiai RO L 226 - 2030.

Ching téi cho UJ RYbF R Rkhh o fi @6 O A b Nan R1 026+ 7 fuan T *cbl RY

treDAR BDP quanh P@O®,5%trong+ Q OKNKRI &4 DR G g WO DD

U HL dzadng 1 #(bdzR A hoan thanh trén 95%+ t2 Ot @24 bR b o AIDPT b
R Z &cRinh cho phéat ¢ U kifihRo 1

U Dong T ZRDIf gbao ¢ bp &I Xl 1 TA Atdng 2026 R Z B Nam co A 1o khi
tham gia R Z b ETdg c6 lao Rz Rre&ell R ¥ib 3dho, chi philao Rz RV PP @ 7 dzt
quan Ot Rtzanh so T *iZ bii dzZgix khac, Rb thaly 0 b p KI8m cho nha RL gz
R &#@oai nhiné b Nan Rz ®z & b TRR RL @ L R

U =L d#u dung trong R &#f0Osbdo U 2 AzO3tish O 6 fiong R1 T2026, Rz Bt RZ | U
binh quan R L BzY s@ib RNchch i to 2 dENCN va moi tréDR i & dzlp ¢ L

U 0 UbITRR Yz} @ | Ri2! RI Rgia t 7 Buan khi kinh ¢ & 3 €U,2 Z [ ;0N Ra Trung
4 dzZ@ee+véo chut S 7 AO3HRR Q R4l .Mgoai ra, RZ b¥ W7Rlp RZ &IMLYD &
do R &!oQJ tkAaiRgilp nang caot 7z R1 RO/ Rranh.

U Hij Ob hang A O kag ONchch P+ RP yO AChinh Ui Z #ong T b Tican ¢ Z bKAURg
phap IyT tRLIR|] BL gze@y f 6 RR¢ RAY&R! WY 70U 2DAZR| ROVLRbL # &z T R
Q0 7 dzh ¥H Bhodoanh RY z tvdthic R| &1 Rr#DR Bnh PL R.Z

U Tuy nhién, Rt Rinh 0 & b Nam OV RRZ®ij § Rz A khich 0 2 @@ Nnoi trabR Y
trong R &+v® 0 dzZ2oQx= Ao Z: §) D gbéo thién tai ngay cang gia 9 | R& R z Rtiéu
O6 Bt Rt Rinh o t(i) 0 Tgia VND/USD 1 I B Z @A okbi f é0 URAY O BBP & O
Q 7 v can can tha#l R Pt B Afac doanh RY 7 tRTz#botham 7 Amgay cang o 1 R Y
(iii) & A 0 7 dgan cho hang héa Z o U % WzRF R B b & Rdiv) Ap A A0t Phat
c60 zduay 0 UADERLF Ob R dA R1 RWY&! R ¥l R¥ @G Y b ¢ bRiNanh trong
OZ®NRFI RoYz ] R&ghinho frén o 2Y b# bR b p AfOb waR

+z@Dztdu Oz Bt dzdoOZ ORZ DU

=299Q0bTdz

AOR tap026d o U

o X

L ¥t ®20L07 @,

ORY

UZO0PRz ®o1 RYPo U&DRY 8% 10%

f DAPOIRZ i dzxk RPRL dzp 5.000 USD 5.400 - 5.500 USD
UTPQUS RYPOYRYDPRYZb 0 0

ot U9 UDRY ®f D& 24,10% 24,70%
OTPATDOPA] OPRzRY DU dz 29-29 5% 29.5% - 30%

OLuc »07z YRY POz O

UZOPRz do1 RYPRI RYDE

P. . 2

- 5,3% - 5,4% 8,80%
quan

UTPATDPZzdRYZUODPQZS . . .

b NP O 0.8-1% 1% - 1,5%
UZOPRzPo1I RYDP=4r O3 4,5% - 5% 4,50%
UTPAT P02 Lo dRYZbT U <4% <4%
UTPAT P NnOREQ ®O7 dzl Rl 80,5% - 81,5% UZb®Q 7 b7 dz
UTOPATPF KRPAZDPoZ | PO 95,20% 95,20%

3 YAB WHEDLDZzbPHEBLPObTFAdzPHNRY ®0z ©= 220307ABS Regedrahl. R ® o

f DAPOIRZ 0 dzk ROPRL dzdRY Db dOA| D

7.000

6.000

5.000

4.000

3.000

2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F

3 Y dz3Ratista, ABS Research
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=A3 fur V18 87 A( 0
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- N =

Z GRYHOI 1 R DRV RIRI P, |
3 m3 3RQ Reze+ K ¥o U1 RYU &eDERZYROYZ BB bi K ARNIOZ P+ &7 joR t 500
LROQ IRARNUAZREZ IEN® @l RY kRt ROz Hz RDD z RYIRARRER Y 4004
LRZ NRH WRRZ ARYzZR Q RRAj 04372 dDL tzZ R 7 Bl gz®y R¥NR dzlO/ R Y4
RYZz 60z RAYNRIOI OGREP+R7Z &1 RWe! RivEE U dzRYP A bPUR Y

apPPO N1, Nt 72=b7 ORZ £ 60%

0%

U1 RYPoU&DRYDPUIORPF ARY DT + d=dzR )Y

R 20%
apzROBRIRRY 10%
U +ij ©J RWalzZ @zR z RFYé# bR RYL ,RbFPONRUUVRYCRZJIRI WRY 0%
OB @rdp JRR Yo I RPER Z1 tO @R 1 P8 nddzlOF D) Bl 91 RZ ¥ b G § O
} QRito 1 ROVEA MdziZgdzRz RRER Y LRP D@ 2 (RiZ J Pgo URt RbRA
b 21 DERY
U r é1DcUAD f %OmAT
U =2GRWOI 8 Wb UORY, a1 RYZ ONRYC }cR Y dzRR Rk oRA
A=7DD§@®W 2ALRZ bRIZ0DR 7 (Ado UDIRIR L &z1 B ZebS ¥ b NAiPratsizipdd OR Y

OZBNRRt RbRIOZ | PLYto @& TR T @ rawlzlYb Aj31 +O1 07 826 07 i0& dz
ZUR3RYVZ DARYZQW 2FIPt Bi Rt RbRIP+ RE 2000 eRRFB To IP! b 500%

4 dzi0g IR

A*m:RMOIREILDZOI Omud +bdRyt 2 ONRY Al Iy dit PbNARK ¢ O
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RYOEBOUORYURL RZ &RO%Z dZRARGADOUA| R P, v TRL RRUeC

3m3pbp Az #a® DR ORIZMD7Zb O R+bl DU b TR i dan b T Bz A Fawizl ¢
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A 07 ij RfYee 2 lIFRYb tip RV Z&Dir dz& §BR @ A © 7 Loui Rz ROVA) 7 detdzj R
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3,00%
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3 ¥ dz3NHNN, ABS Research

§! bhadzLodua=adeébTod3 | PPI I ©+3 dg

e RI P
c 4,41%
=S 417%  424%  a1100 0 ALT% 423%
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01 RWEDRO&RD UURYRB Rt b
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ZRQRZ¢, . c*HaOU bhdmOA cc, cadbODiRb th dz TRREG2, dzF
¥ izot REUl bbbt HARER!TO G L RVORRZE bTBBAG@ 2 UeDR Y ~
7 I RRDBFRIRbtt dz DRGZ ORR! cOZBIZA QARG AL ALRIRIRYBNR
7 U0 dzR U RZT dzZRR 8b+®i O=0 DY b NPz Bb jRrRejo Ull bbi TRz o
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i 31 2025 07 OR B A RRE dzitoBn o ZtrgOR Huay A ixibhad R § 1| RrEDR Y
¢ R Rau giai RO LZR3bz AORt R 7 [trégk &R LU & RLXST toan ¢ 7000 DR Y
trong Q3/2025 ¢ | R#¥%1,8% svck R 1 F2024, sau khi | # Dz R¥1 RA2%
trong Q1 va ¢ | RyYZ434,6% svck trong Q2.

i U1 R¥UebDiurig RURg6p Oz Et @Dihém Phi tai chinh (+50,4% YoY)
trong khi nhém Tai chinhghi Rz | RO @ 1 Rz (Ul R34,1% YoY). Riéngi # b
Ngan hang, xu 7 &+ RY R¥ 1 #ding t S b hiteh O 6, R’ L ©24,9% YoY
trong Q3/2025,nz &RYZ A R Yebi *doy 0 U &H416% QoQ).

i Tuy 1 | R®ng gop chinh vao PO ® | RoYU eeoVa cact 7z O KR R Z | tai
chinh (ban tai & N H& o Tgi4, hoan R Z | i 6phong) hlin 1a Z U LRz RKnh
doanh 16i. § ! ®Z dzZIIBRO 2 @1 R+16,7% svck, Ri REZL duy ¢ 7 Blién 9 bt U
¥ b NPZIOFo AR © RQ#/2024 , khi bien EBIT OIJRL dau # 0 D:nhém Phi tai
chinh sau 5 quy O NgbZ blignRp b ttrang khi doanh thu O 203 RRYZ #8,6% svck
va nhém ngan hang Y b NFPz RV 401 Rr&DAR ¥hi tin f A RWb NgPZVva NIM
obo Athuz 4.0

i Trong nhém Phi Tai chinh, c6 7/16 nganh ghi R Z | RRIRE dzII6BRO @gha trong
quy 3,Ri Rciayla DL &hi, Ban A Urdi nguyén = ION R#oa O 7 [lirong khiA ! b
R Z dzilBRphan héa Dihhém 0 Zz 60z | ® H3dzZ Rtvong RUsuy Y b N[H Aj ©
H & DRYb NgPZE 7 | mubi (HAG, DBC), U 7z gul¥ | :Pa z 3ibz AD@ 7z ABRN Re©
Bia.3 Y &!A @& 3bz AAGA IRE dZIBROZ A R ¥D& b tth@ng, Hang & D@ O 2
i ACong RY Z bl Fith trong khisuy Yb NIE L Rz R&AYNRADuA Q&% b Nb
tri.

i U & RONST 9T/2025 O Ajoan ¢ 709U & DR YR+29,1% svck, T b7 L R+ ddc
nganh R'nhoan thanh trén 85% t tZ Ot ONSTO N P Tuy i | Rganh Ngan
hang va ; L Bz R&/N R 2 nganh c6 ¢ R Toan thanh t+ tZ Ot 0% [R¥ LRE o
ALI®R ¢ 2 ONRB% va 52,5%.

U1 RY®Po U&DRYPE2 T 0DOAL dOi Ol

41,0%
28,2% 29,10%
22, 7%
.. 9 18,0% 17,4%
- A

[ | - .

4,0%
o © A ® ) Q N 9% I"gﬁ ™ )
N N N N N v a a U Q% Q%
2 S S SIS S S AOS  SU SAS SURS S q/\f&

3 Y dz3Btoomberg, FiinPro, ABS Research

| § 1 7 dZAROER Z VR 2tz ORBNPZ ljc ) GOGUORE ., c07 A&

Rt 8Z0NR Z &DYER Yt RA Bz RANR +#H0721bz R RIYTODBRZ U P
ebRYUDHrE=M+@ Me3t dzObh BAL Rz R¥YNRCIRE dZIAROERZ U P
Aa7pt0 OREREH R RY ) GUO®Z RAL 2 HNBBUT R UR DRZ bt dz
RYI W ROIZGAOYGKRORYE Séif pbF R 6 Rivit RFDQ DA YR Y
RYZbRAIVM RYbT EzRY; iARUCZ ABRN RFt RIIRZ k RLedz &7 k R
OULReZ jt OIURY
=7 GCRY0I 82101 OU] R¥ 2 RBIMRARARI P, dwpi RYZONRY
) AU I P, cO7 Kt Rz BRI RZURY! RZ &I ®Z ORERY
PR UORMGZ URY! R2 B2 OREZRVZ ZIR3 1 P, c07 GR VLS
Oi 821 01 OUj] RNz bRHTR Yz 3bz A0 ) 47 ORZ OMNH 1 RY
f O] RZ1d20 Ngbz bOHRR BRE dA R
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H{*@A0mIREN: f=Aamr TA DONG & r WHA H* ATé

i VN-Index Rncé R 2 ¢ 3ibz Agdhhang 4/2025 Rt Hang 10/2025, o U a&hiO U + @08 ddzihgy Rz RIVS L R R1 B b loRibz Obttreng + 72 ONRW

Oz dzRshrig R b tOdz OtReli A 1 dRo Rt R dzRb P= dzZTb1/2025, VN-Index 54%c R1 ®¢ RIZ-15 RbFPONRo T L &1 Pt @ @i & dzingy o &Il R Y
Rj Rofao f Q O Z#RE TTM 2025 DZP @ Q4,75x%, cao z || R/E 2024 DP & O Rl FPRE 18,5-21,7x, cao Z | R @R @ Ryid O ANVN-Index. Xu 7 &+ RAY
13,42x, sau Ri g?tl FQ}Aé dai 424 Rb'-F-'F!}?),S% tinh Q ZRL_ (ﬂZI P+ @@Q Ri E dZLfQé+ btéFQQ I Rtﬁém 40-60 Qb-'FCI:P ONIH‘OI”IQ RI P026 do ép A G o

ganaycaoz |l ROOLA LRzA T 0% dzZIOREP/E3 R 1 Rua DP @ Q4 ,52x.
Hk Rhong U 7 NBbving R Ryia qua 2 L & L Rhamg 1 L RO cll 2 zdho nha
RL teRt ddc doanh RY 7 wdiiyliri 9 ZR0z0 | Rr¥DR.Y

01 RV f ARYUIDEPij ©J ROAR 021 va RajRL @22. Tuyi | Re

RKRLBWDWPIO 7 Lva tel R PR P/E 16,7, cao hlin P/E O £)VN-Index.

€+bb D0 RoYU DR B dzic& doanh RY Z biTédl b {ORNdb 2 biioky

U Xéttheo cac nhém OFi z b phin O Fi 2 b #RGaT AyaRZ Rj RCORQRZ 2026, kénh Y adbb 6 Rit tp TARgang sinh A Ddm 2 || BoT +RoL gz® Ji 2 bt dz
gazLalLRZ(DPIDPELLOX, 0z [zUl R6,8% trung binh3R1 Raog z L U

. . I > . s = ~ ~ S ~ ~ ~
hiln 25 4% binh quén toan o AR .Y i D &R !chovay O Agac CTCKO dzR82025 Rt ¥ L B85 nghing R3RYt RY

Pt R545%sol ¥Rl 821 P 1 R6¥,3% svek. U TA @&@R Ichoi | Re @GAR

toan Q ZttglDR R'no | P Rl RPR Y 2 T B5% lén 4,3%, |a P & @ao

} TA Atdng 4 R 1 R UMDERK .Ruy nhién, d&eR @ gac CTCK cho vay ky 0 dz3

U Nhom Ol Z bt #R0a A ¥Rno | RPL R #17,8% trong R 1 Peao hiin P& 0O con U LA+ \RA Zchovay P+ B2tél RR &I RIB5% 1 Z B2 EFA & A
binh quan +16,3%. nganh * 0 1 Y +BO B8% caF 8024), 0 7 Lhlin R # b P Grd Zij Red O

P . " e = s L - c L oo A phép 1a 200 %,
. NRYd ®HQRZ ®Ybi ®0i O00z00aZd0z PRYPt 2Ol RPebTo®d3 | P

U +ij®J RyWa OLBz R&NR I RPL R BFong 2025, cung T #xn 7 &+ RaY

U Nga& G treém Ol 2z b ARGa trung binh Rj] R6 RQ RjiA PIEcao RZ L ¢¢
cao hlin binh quan ¢ ztrg®AR Yhang ¢ Z [hiin trung binh 3R 1 B Aphém.

=70®PaPE2024 ac MD 0 UdzRY®O3IR o S o A . .y o
VN- INDEX 13.42 14.75 9.9% 13.43 a dzI:QgA RaYipay kho_’r % |t|hfm ciho 0 ztrgieDsz OLRBz RaYN.F(rovng khiog Z Q
VNMID 17.97 14.86 -17.3% 14.96 i Trong OZ®N R& & dzlf g b B R¥ung o ? Lvéi khdng co R 7 b ¢adkénh
VNSML 14.74 11.00 ~25.4% 15.02 R L dethay 0 7 f %t btddg 0 b RRDYW b p hitBam gia tich O 6 Go 0 7 g

3 Ydz3Rd debbRUUj F §c ;i(Dasas UQz
5007 & GDABA T drrg Rz oR( PP & § RIYEN R 2026,
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Nha RL gzR Y Ot b ; NRYd ozl OWDIZAPr 4 %o bt PPRI-ROBOPYDL] bOPRTL
U Soi #dac nak Grong khui ¢ @y RNam A, VN-Index 2 b RR Rgtao f @ O#REZ b T R Nganh Cong ty ¥t 070
Q t1316,4x, cao hlin trung binh. DU 1 | RexbU H BRROYI RoYU &2 DRRE dzIOREVN- =7 ORY®t 7 0=2 GRY Dt 2 Bi ROmD; 2026
Index T I RP @ @ich O ¢ Qa Rré&bR GDP f ¢bdo cao R Z [kipu T & tiong 2026, R T =7 ORY®Pt 2072 GRY Dt 201 ROP¥j Wb 2026
P/E2026FY b NPPdzZ R¥con 12, 1A LRP I ®ha 2z L 6 L R Tai chinh Mcredit 2026 -2027
_ SV . . P e - - cLooR YO=0=aPmL PoL RYDFf §A87} 2026
U é+bb TTCKe b Nam R# FTSEnang 7 £ RWVA = | &b TIBNH + R RECb § d3 -QOPRZRYOELU=A0OMEPOLRYOISAST
R 1 dachuyén R L dvao o 2@DR P+ R Sbiphan OFJcl RV ZR £ W0 @ HgDRY o n- R oTUTA®AZl o0 UbTROZYRY®  2026-2027
chuyen Z2\Va0 VA an 0 VA B . R
T y ’ ¢ < g . Lo®Rz RY®VSIP 2027 2030
€ b Nam. . . O s e A s - N .
YRY®PRYZb=U=Z4a®3yRYPRYZbTUDmMp| ®  T12/2025
i ébRNami L Bbp AWz dhDcac O Nchch toan i b TbRo ¥ 3 O NebZz bITZRR I ROVt U s yRYORYZb=0=4®=u 4" debTo®3 | P 2026 2027
Ol B 72U &eo¥hha R L dzR se+nQoai, Rjf + RMba cac A GR# ®a co cac Odzz O ;. i RoA @ HbTR®+i RPgj RZ 2026 2027
phat hanh Ol 7 b A URL da cong chiung (IPO) O 7 [(Age! &a¥ Z Il .K # Qinh trong i ROA D Bach H6a Xanh 20272028
giai R UL 225-2027, cac thall RY APO o btRR R o Z Rt gia o Uéa Rt R7 o T .| ROA —U=AG=FRY®Et RYD f OAF S| 202672027
USD,RS R M R Z b® gzz b ® Hdled R ¥ao, thu hat dongT ZRY Ot b i ROA U Highland Coffee 2027
1 RPAU Sunhouse 2027 Y030
. . . N Db P C i e ;I RDPA U SORPELTQ®2 | P 2027 2030
mbT dzdd dzl o daadf ARY®T z  + NRY? CgiqORENVMIndex soT #dac nask O Rv u SOR®ebToo% § X
0 U&DRY®RI PP, ., _ @ khut ¢ BY RNam A De&! O =72dzgb®RZt 92z dZODP§VRY ®: 20262027
13,5 s 123 S0Vbi=3 00AZDE  PETTM Da&! O Pharmacity 20272030
’ 98 g4 10,0 e T @2 | PVNIndex 16.40 2.01 f bNb®o UD DatVietVAC 2027 2030
Trung binh 14.71 1.59 f bNb®o UD Galaxy 2027 2030
Indonesia JCI Index 21.25 2.21 =y R YORYZ T MISA 2027 2030
Malaysia KLCI Index 15.34 1.51 . Y.
. =y RY®RY 2 T Viettel IDC 2026
0@ 5 e (\b ‘(\Qf) <@ Thailand SET Index 11.55 1.11 R .
60«@' & /\K\é@ & 8 Philippines PCOM Index 10.08 1.24 =YRY®RYZ T MoMo 2027
N N N 3 Singapore STI Index 13.64 1.49 =y RY®RY Z b Thaco Auto 2026 -2027
3 Y dz3Btoomberg, ABS Research 3 Y dz3Bloomberg, CEIC data, ABS Research PYdBR 1 ®asas 00i4c§Q tR

f2bd02Gl di ZOAbTdzdot bdRYI RD, ¢, , €, ,
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i ZPot bdPt ZONRPPDPP+bdo UDRY

Dbt RPObt RPoTPYbi ®Oi OPRIRYPo bt R D

350.000 12.000
v 104%
300.000 11.000
102%
250.000 10.000 o
200.000 °
9.000
150.000 I 98%
=
100.000 l BE = 8.000 96%
50.000 I I I I I I 7.000 94%
- 6.000 92%
[ BB U DU D DU - A A o I o B Mo R Vo T o R o R Fo BN Fo RN To I o}
NN N NN NN NNNNN NN NNNNNNA 90%
NS88388583835d28388388538°¢8 12/24  01/25 02/25 03/25 04/25 05/25 06/25 07/25  08/25 09/25  10/25
i Z00t bdt Z ONROPEHPEFRWVOAZMo bt ZONRP R VND  seecees THB SGD = === PHP IDR MYR
3 Y dz3\W8DC, ABS Research 3 ¥ dzZBtoomberg, ABS Research
AdzROPY ®1T ZDPZ Ol T+ daZPA&R! RY P §nbdadzd o dz dZRORzRY Pt SOPZLRD, o
12.000 20% 9.6%
9.020 8.4%
9.000
7.200 11,20 7.2%
9,2%
6.000 . L 10% ol
6,9% 7-%/
4%~ B 4.8%
3.000 9 2 8%
2,3% 2,5% = 3.6%
B 2015 2017 2019 2021 2023 :
) 0% VN]-LS h do 12 tha VN]-LS h do 12 tha
2018 2019 2020 2021 2022 2023 2024  2025F e R g i .

EZRPZ U] ®07Q g UeDR Y ¢ OFT & ZOH ded RRWI IR ® &

3 Y dz3uWDSC, TCTK, UBCKNN, ABS Research

— [VN] - LS huy déng ky han 12
thang nhém NHTM Nha nudc
(%)

3 ¥ dz3Wichart, ABS Research
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Dc &; Yr & DM P3 + P
eto & R o0 BNy Rj Rtdng xuz &% RHnh o 1 FRY TdBi 7 £ B /AR 7 bR 1dATrong pha o | RI&i 7 £ Ridn ¢
cac Rz Rib tOdz OtRig 7 £ R Y IJRE™Rsau R UP # guay o UADEDH RoYb fraing xu 7 e+ RIA 72 £ R#en.3 2 ARRY @ Q
0 UaebD#Ib¥Odz oRga OlZ zdwan sat timra Ol 2 bphdzz | @ +®Z®BN R 026. ABS f gbdo VN-Index R 1 026
01 RY¥EIREHRA P025 vaz &+ R ¥PLA @éu 1940 Rb FirBng + ¢ ONR Z ioR) s RYORN Hch O 6 ¢ 0 2 dF1 REM 2040
Y2084 - 2188 RbTPPI®Rq Rjid R&é (hang 1en R 2 Bdo & 6O Ndbz b RO NKQKD O Adoanh RY Z bvei dong o b D B Q
tréDR Yrén Rt Rij ©J RI& & dzli ¢ Re8 Quy tri DPF@Q 7 Lvaidong 1 ZR Y Oquiy o UADEkK € b Ngm R nRed FTSE
nang 7 £ RIéh o 2tggbR P+ RE b

1 5 1 ~

U ¥Q @ANR- TichOg ®¥ g @A B tién
U z@U&DA Rz Rtith A 1 tidng bién R 21600-1800 R b TRPthoan ¢ 7z bRIZRQRIb tOdz OtRudg 7 £ R tagang trong xu 0 7 t
OL 4,1 #thanh + 7 O NUy tri DP @ @rung binh (quanh 25 ngan ¢ Tpbién) R Z &b hay. Sau R UYN-Index quay o UADExt
07d1 RAOL Lo bf BtheE RY diing R b FAPAS75 'Y1940.+ Z @ 50 UR Zib#tbo O K Ray o tveng gia 1600 Rb T P
U¥Q@ANR-TichOg O
Trong R Z @U RoYAhang 4 Rt Hang 10/2025, gida 0 1 Raffanh va Pt R.Zrong & dz#ga trinh R W ZtrgOR O 7 &&d R 7 Q U
R b tOdz ©RE NFPA + Ro R Vo 7 Bidn ¢ ¥obrooU 2RV 2 Fb p ARDL tOdz OR® + PO @ 7 it 20LRIZE +tRu hit dong
0 b th&g minh quay A ook /@ & &can OJ RYWb Ajig va o 7 Bidn DXung 7 o U1500 - 1430 Rb Fd8co 2 SAu 7 | R ving
gia 1350 Rb T P
Trong OZB®BNR@ 0 ZOL IR 1| RYRRERD DIRT Rnh o tO&+v@o chut $ 1 RV &b ¥ £ Rhang t6i R Rgia
0 2000 b0z odaz 1a Ollz zPL gzee L & L Ra U AbR ! YO NRPB LRz b R §2RRYY Z G #tish an toan khi ¥ b hgn
T 2R
HZb$tbg ON Ray, ching t6i Ri Rgid 0 ZooU eB&UIR A p | RINi 7 || Ra T *Hén Rzo 1 Ry A #RI Bn cac ngaazR Y
2040 'Y2084 - 2188 Rb THZ @ 5 UR Zib$tbg ON Ray o torvéng gia 1300 Rb T P
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VNINDEX -
v 2

1M - HSX
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VNINDEX - 1M - HSX
~ 2

01,698.98 H1,758.44 L1,690.36 C1,741.32 +50.33 (+2.98%)
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i TinhRt{ Rt @3/2025,0 | RI¥DR Wn i ARRL 18,4% YTD,RKk RPPGao Rz L ¢ | RY do U&DRY ®o DR ¢ 01 RY o U & BiRytaggar o f
trong 10 R1 R UADERK Rho ¢ 7 [RR Rinh 0 2 3bz ARE R P yva cac chinh  14.0% R1 Poiddj ®0i QRR hang 97/2025
sach 7 go U Aghinh 0 Z #& Ngan hang Nha na# GNHNN) phat huy tac i ARY ,, 4, 0.0%
Tinh Rt B dz#héng 11,0 1 RV DR ¥ A RYNR &+R% $6,56% YTD.D 6t bt R

10,0%

30,0%

ONRI R025,0 1| RIE¥DR tnf AR R Loz U NI ¥20%. 25,0%

i Thong @ &4/2025 /TTQNHNN R1P Dia R z A RO¥e+R0T MR L d2n 1 #ibb T @D | o e

OOz ¢ UiRf AR ®% R ¥ hinh 0 dzNRUgEbtheo O 7 dzfi RzZoCthay vi 15.0%

can @ 7 bhanh chinh. Khi 010z z U0 &P AR RER! YOUD | €4ac ngan hang &y *** 10,0%
Ree! o007 %I Rong PDY z Riff f ARG jrén R1 RAYSIOdZNRO Z Ra P B O 20%
Rzantoan z To z Z./KNUng t6i + § & RNHNN & WOIUR L gzUKRaRO1Z £t RBO (o

5,0%

0,0%

tinf ARcBt b Fsb4t vao 2026, R Wilip nang cao & @107 | & To 7 Z Ryén 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 FEELLLC I F
hang vathic R| B1 RY &R R A Réng giai RO LRE b 3 Y dz3AinPro, ABS Research

U Gia o Urgi U 7 bdodmh R Y Z K(TPDN) do cac ngan hang niém Rt RIJPY b@AL b U Ching t6i + 9 & Rng R1 2026, 0 | RDR Yin f ARy | trung vao 07 L ¢
Q3/2025 Rt ©64 nghin 0 R3 RY® Rhakhong c6 & ghay REde T #RL k1 P &8 RR Z blildmhaeng T | RP @ @ao 18 - 20% R 7 B4t Rt dzBau:

Tuy nhién, tT o U b tRaiYl 2 bdodah RY z Hr@niO IO L e f A RYAR | dzt @ic A mgo (cho PA @éu o 1 Rr¥DR ¥ O 2 & Frong R 1 2026

ngan hang o b0 Adhi R Z | &Ré AYb Nsick do ngén hang o | tung R RL RZ 4 Tuy Pij © J RIA & dzlcnhich R Z &n trong 2025 nhang 1 L RP @ @ z Ldmdng toi
7 OtRgz Rctio vay. + z ¢rong R Z A Rguyén nhan 1a Oz &RQ RivdzNIRtai & NR
ON® N Pcho TPDN trong 7 To Z Z Rgan hang Rj Rl vao tinh o Ut ROV

U @t 2 ONRYZph&p Iy. Hb tndy 7 L' R T dzK khong c6 bén . . S . -
© RUZ R Iy gfLRLRT A 9 A Chinh i 7 €1 tiung thao ¥ d& 7 A IR TRPY 7 4 RERZ J Rlli thong phap Iy cho o # o

0 Uit Rz RAYN Rip A GR @ @y thu hat them 1 2t f AR Y

I 3 & RMOI tréDR M & dz[Rge! dy tri D¥Ung nay trong 2026 gitp thic R] B & 3 b
Uz ARDij Obhd GRaGAN A U

0 dzR A RObEpha R L gzdhi doanh R Y 7 tpihal hanh Yij kho + 7 1, RZ b¢aR
ngan hang Z 0z OR Akhtrong i b RO tTPDN Rij ObJag RZ AR B Ot R
Uz o0 0A&p 20U 2Dk Y0 2 brody R &gl R UL 222 -2023. Ching toi
choUJ Ri¥hast R fay & p b b AfOb OB ttrdig R 1 2026

A é+ibb RGbdng O7t87 UN3B% - 36% GDP,cach xasoi #@ @ U60%,f ¢ bt R
Chinh i z €bp ARl Rt RR L gzadng trong cac i gan O A zto L YU & RY T P

0 R Wéotheo nhu O L ta f A Rtdng cac A GR & @n quan.
50



©8§8r @I A(Ud=m{ Ad 4 BEE PDH 3 DA & DN TRONBN2026 DYABS

TRON VEN TRAINGHIEM DAU TU

i Tinh Rt R dzAtang 9, ¢ 1 RoYU &DiRyYRz RIYZ R ARt Rinh 9 (R PF O =L dzdli 2 LR®D? dZRORZz RY @ §DAaGOZdL RO =200 | RO
+9,8% YTD,cao hin Ri RIWTPJ® 1| R¥%9% cung t R1 Tgodi RZ ARY R 1000% mdzRORz RY ®7T ZR®o A dt 7
0 2 (hlin R 2 bgodz*bl Rr#OR fin f A R(¥13,8% YTD). 0 TA IDRQ 2 dzD Kj :zzj 115%
toan nganh ¢ 1 R&M P @ @11%,cao R  [irgng R Z bR 1dA UADRK .R 70,0% 110%
60,0% 105%

G @ { dazx@t rieng nhém ngan hang R Rritém R{ @4 RI®DR ¥uy Rz RRt o _
+11,4% YTD, chénh A T @ % @1 RIGDR Yin i ARIX -3,1%. Trong RU® 1 R Y a00%
rEOR Y K07 BT @b §RBL 021.7% ~ O bl trong o & RAlly Rz R Yo 7
01 REP B310,3% O dzRb R024) trong khi huy Rz RoA b ¥ RMsach hang  on | ‘ ‘ ‘

100%

95%

O zFoL €10,1% trong OZBGNRIZZ bdoRy 0 b REmM + b {cic kénh R L gza&d 0.0% 8%

2020 2021 2022 2023 2024  9T/2025

A labdzicao 7z II| RZ @ang, OL 8z R¥NRa Oz OHKhoan. i1 RMiy Rz RY 80%

bt ROYAbOD =7 RYPOz0dobt R

O ORY@®Eb YR thetOR €6+ F t Wai, 1a OL R 7 tkhi ¢in f A Rtiung "Ydai 3 030G bt ROV e} DGTEDOZ PRY DO 2 9233323383339833333383

7t R RPL RA&Z RO RIYZ b¢hRphi T 2 R £ngan hang ¢ 1 Rc¥o, tac

ﬁthh%uéé@[ NIMC)/‘Ehgénhéng. §’nb¢5.dzLQdJ7\bTR¢RYK Ul RYCDQUa'aDiRYCbidZRCD
7,00% 16%

U Thanh + Z O Mgan hang O1 Ro¥Z | Rohg R Z A Rhéng O dzRb Rrong OZ b

14%

ONR& & dzilién ngan hang ¢ | RPY%. R¥a nhu OL tin f A ROY1I Re¥o, gay ap :ZZ:U .
Agl@hRZ ARPA O RWZ 8 72 d&R DbvadR Y dzF B len ngan hang ' OU .
U Treek Gp A 6t@n, Rt RL trdng 11,R 7 brigéla hang O 1JR L dz1 R&Ya dzihgy :ZZ; 08%
Rz RYZ J 8an RZWY dz3 I Rong giai ROLdRo Rb FtlR f A R&1J 9 +Mij o 0 06%
OJ RI& & dzlhgy Rz RIYS t BR2T RA 0 | Rr¥ng binh 12-15 bps so 1 *ML dz 2'000/0 04%
o -
U Sang R1 026, ching tdi f @bédo huy Rz R Bau o | RAP-60 bps so1 #b RGN G G GO GG oo s R R R
2025 do &p A 660 RIEDR ¥in i A RIVL RP & Gao. OO AN S A S S A
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f'3dml13f PH+GP+03 mdam uUdPmi3 mdbua r damr TAD ')ABS

TRON VEN TRAINGHIEM DAU TU

18%
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00%

Tinh Rt ROT/2025,0 & Ry o W& U 7 bdodzh R Y Z Had Y 3 R6ng ching va rieng A UR't §00,6 nghin ¢ R 3 RTong R Ushém ngan hang 07 b p B U s R¥R
RZ [0 gktbz ONG38 % 0 & Ry8 0 Plgat hanh, o &Il &K ¥én 344 4 nghin o R3 R¥¢ RL tzTCB,ACB, OCB, VPB.Ngan hang R| Rt R#ai U 2 bR 12 fla
01 RRW dzj B ®ung dai 2 £ Rong OZBN Rbu O L tia f A RQYI R&¥ova Pij @ J RI& & dzidgy tri D¥ung ¢ z L 0

Tedl R ¥ aganh ngan hang o b p AfOL R L #iztgia ¢ hga A £TBDN trén ¢ ZtrgbR ¥V +¢bf Ry ¢ Uhga A toH) &#tOR £ 270 ,4 nghin 0 R 3 R(¥35% YoY),trong

R hgan hang o b p A@7 b {I P LARFTR$186,8 nghin ¢ R 3 R(¥43% YoY).Mua A tréi U 2 b dki Dt Ratich O ¢ hat hanh trai U 2 bP Haitp ngan hang O |l
OL HzARBY dzF R fRung dai Z L R*¥1bb T @RL AR &!tidh vao ¢ N &ntoan T Z;RA RN @ !trdi U 7 b¢oddi & dzicgo R Fphat hanh trai U 2 b¢odédi & dzlog L U
hiln trong OZ®N R& & dz[DP @ © z [ U\ Adng R 1 T025. Tuy nhién, Rimua A tOHIR L €7 | Ptrbng thang 10 khi Y b N-B7% sv quy trag @lo Pij @ J R Y
|3i & dzlnlgich f L Bnvaf @ b ixukhaek R May & ip b o Atfdng Pz gai thang ¢ # b

§ ! W& ngan hang phat hanh rong (sau khi 0 URMs# R ¥ai U 7 briigdlm hang mua A LRE D4 nghin 0 R 3 R(Y19,4% svck).

Chung t6i cho UJ Re¥c ngan hang & p 1 Re¥DAR phat hanh tréi U Z b hlldztrong cac R1 Rresk Gip A 6@AEThong t&el4, yéu O L dac ngan hang U 7 NtbAR T
CARItR ? [(10,5%.

UTAG Ul bl 2z bt dzof O RE PRI IRFF ARY @ =1l ®OL dzdT ZRPOZ APa DAz A dzd
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90%
80%
70%
60%
50%
40%
30%
20%
| I I 0%
lllll-_._l_OO%

NVB TCB SSB MBB TPB HDB BAB VPB OCB SHB VCB BID MSB CTG ABB VIB P r 8050888 rE2RgeERgroeeRy

= 0w g 0 a >SF < >0 > 4 5 0k ¥ g Z o O I

W 2024 72025 B0 ZROOMABEBRDPOL U @
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DY ABS

S ¥HOPEeESf d= 1 d=2r dumr U3 ®3 m\ duas%sfo |, _ @ Mot Berioret

5

0 UbtYRkhONg + & £ KCASA) Q3/2025 (21,01%) 4 A% b NIPZ 80 T +@2/2025 (21,34%) nhang O N2 bsbR #diing + R 1 Rra (§20,26%). Nhin chung, 0 & T
CASA OURBL @7 A HlVsau giai RO L R3bz A2023 Y2024 trong OZBNRIG & dzihgy Rz ROWURB L dihich f L ien o Ri Ratam Iy lo R Y ts&u khi R Y ZR@ R Z
70/2025 quy R @ K Zkinh doanh U 2 Nif ARWa Rl Rb DR Z DM @May tinh 0 bt RRZIbtMlquan o 7 dztZ brigddBan coxuhask R¥ & ARRZ bd WP R0
hiln.

U Chung t6i cho UJ RCASA trong 2026 khé c6t+ 2 R Rauay T tP @ ® b ROZEp 7 BAtl @4/2025 nhang f ¢t b tARRE @ Nbz bR ARFcso UD Db

A +ij @J RIA & dzlhgy R z Rty nhich R Z Bn trong Q4 nhamg R2 @ § & RAY(E RR @ RlEn trong 2026.

A 3 t Rinh o tor Zrg®®R i chinhva O LRz RAYN® b o ADz A7CB o theo & @O Nobz btibrigy thu R Z | GiAga nhan vadoanh RY Z b T U

A Chinh U Z #c R| Bac chinh sacht 7 dzRkhigh thanh toan khéng dung o b P R .0

Tuy nhién, ching t6i O7 R& y UJ Ra&'g¢o6 & €Ot Rianh gay Y Jthu hat R Y dz3 B BASA Y b A4c ngan hang. Cacngan hang f ' R L &7 8B, TCBM™ do co A lot t

Rt & N RNach hang A * Rdsinh thai & 2/ lién 9 A®P 1) gacd N®R Z | (Auto-earning, + 7 dzRmaR&a R nibtphi,..) & p b o AObREE @ @ GASA cao.

= i ®o Ot RPRYt RZPI I dANb DA = 1 ®OL] ®Oi OPRYKR®PZt RY UT dpAbItIR@PFERY Uz &l RY d
9%  40% thanh toan
0,
8% 350% 14%
7%
6%  30% 13%
% 25% 12%
4% 20
%
3% ’ 11%
2% 15%
1% 10%
10%
0%
9%
SRS ENE888333veen 5% ‘
NI NNG A 0% 89
cooococQoQOCCQOOCOCCOOC0OCH OO0 TCB VCB CTG BID OCB VIB EIB PGB ABB SGB BVB VAB NAB BAB O O O 4 oJ4 N N N ™ ®» ¥ ¥ WO W
N N N N N N N N N N N N N N
. RO 9 6 9 ¥ % d X d 0 S ® & 9 &
B CASA e=——SnbdadzZ 9z dAdRMERYZ RY P O mQ3/2024 mQ3/2025 © O 4 © © © o 4 © 4 © © o o

w
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o3 r +dP=] 3 P=m{ APE mr CAPPY¥HDPEEDT A MC=0DOmAr ®U 4 %3 f cb')ABS

TRON VENARAI NGHIEM BAU TU

U Trong Q3/2025, NIM toan nganh & A% b N&bps soi +@2 va Y b N3 bps soi #doing + R1 R024,7 dzZ2 PWO UTPATDP3r D01 OPRYKRPZL RY
3,05% Ri RizL day ¢ Z ®lién ¢ b NIV & A% b NdB cac nha O1 ReYb p Atlng ra cac goi va chinh sach vay &2d? n b [N Re e o X D R A D
R Z J Pz khach hang trong khi l3i & dzthgy Rz ROVIUR L gz Rs&U khi o £ B #0 Q2/2024, Rk RY R&P D@ 7z L u SSB 2.78% -35 -90
5 it a5 NAB 2.85% -34 -91
Rz Liong vong SR1 Tua. HDB 4.82% -29 -60
U Chang t6i cho UJ RNIM c6 0 2 &b p h@7 @plAd 6tdng Q4/2025 khi chi phi1 Z R 1 RRYZ & HaYA dziclkho vay chaa SGB 2.18% -20 -77
01 RMeot (i & dzicigo vay c6 Rzo Utdi R Q Ry 3 - 6 thang sau khi o 1 R& & dzihgy Rz R¥WHamga y L R  ACB ety = 8y
y 5 . . P . S P VIB 3.09% -16 -80
RQ Rrang Ra R L &1 T026 va z 3ibz ARX¥ frong R a jOdz2@26 do R# G o UD Dd#ac Rt dZZ vPB 5 380% " w
A Géiva chinh sach 7z go Ulai & dzlAqthu 7z G &hi Rt Rnh o 7 3bz ADAg 2 WL Rk B*z @ Zgan hang RNRY AR Y TPB 3.14% -13 -90
g6i vay cho mua nha & Rn b EAs e = “El
s ) EIB 2.40% -11 -46
A 1 g1z AGB®Aphan khic ban A (KHCN va SME)T Z & A !atsiziclpo vay cao hiln. TCB 3.66% 11 59
il Tuy nhién, & 0 NgbZ? bR Rb bagzit & yi 7 A 7 dZR DRI a0 Oz bx &IOOIOL ¢ & NB Ap A Rgan hang. VBB ol i e
R L ) o i PGB 2.42% -9 -29
3 Z ARWan hang c6 A oz €ASA, U dzNIRT Z R Z@ | tiung vao phan khic c6 A !akdziclgo vay cao a ycé bién lai VR 259ty: o 26
1 @lo@zbRoi #lbZ LRNA L b CTG 2.57% -8 -35
NIM toan nganh §nbdadz g P2 dZROPRzRY DTt ®O72 BID 2.08% -5 -32
LPB 3.11% -4 -33
6,0% 11,0%
MBB 4.02% -4 -14
10,0%
5.0% OoCB 3.26% -2 7
9,0%
5% o MSB 3.45% 0 -3
STB 3.49% 3 8
3.0% 0% BVB 2.42% 4 11
20% 6.0% KLB 3.97% 6 39
5.0% VAB 2.15% 7 -15
e e e AN YNYRRCRITITRRE o SHE 3.76% 12 80
™ ™ ™ ™
oLeoYoLooooooooooroood S 7oV P S P P P P VSV P NVB -0.48% 41 -137
3 md dzZ O & { ey (GO 1 @3 mPQ 2PRZ K RO
,,,,,, I M®Q DR ? kel Deb=2 TiodD Mganh SN b ®A8 dzl o O O==®§ i tRdPA dzL ¢ ®Z dZROPRz RY ¢ 3 desﬂﬁnprolABS Research 54



SUMA®3 m) Ad3 f %lr ®§8r ®DEc d;: %NduarTaducC=ovamC=omir OABS -

TRON VEN TRAI NGHIEM PAU TU

U L& 0 7 dzlp & O tRz RYQ @ 289T/2025 ¢ | RiNDAR %,0% YoY (cung + R1 P SNbdoZdzl RPoAdZ UL g ¢ — 7 ODAZDES T 3 DM
2024 0 1 R3¥%% YoY),0Z b 9,60 & R RZ [ AV LRz R Yrong RV Q Ot RPRYI RZ® 9T

2.000 90.000

A Doanh thu 7 U tRgz Riffanh toan 97/2025 & A% b NIPZ 61,1% YoY do thay RE b . ;Zj izzz 80.000
0zl phip 2 £ Gdan A NR Z | BPAS L/Cva xu had R © 7 dzRiTR®ang cac 16000 S0% 1400 70:000
hinh ¢ z dh@nh toan khac nhzQR 1am ¥ b KgRi f @ © Fo 2 Tuy nhién, quy 3T L R 1roee @0 1w o
ghi R2 | RO G 1 RY0 DBNTO 6 €11,4% YoV, thic R| BDshu OL téu ding 00 o Lo 10000
fLR#B @WNobz bTR 6000 N\ f 10% 500 30.000

A 9T/2025 ¢ bip kB2 OR b taR 7 ADZ toanh thu 7 Gtz RONG b T8Ru oo N o H | “ H m “N' o
Rz AR &b Rdkb| ROVEChinh U 2 BZb#$KRenh bancassurance (Théng o & 0 -20% ZOZ " “ ' “M' ;O.OOO
34/2024 /TT-NHNN cho phép cac NHTM tham gia ban O N @ b FriRan o 7 #eo R 2@%"% K\wﬁ,\wﬁ\»i\”ﬂb‘oi@ﬁ R R R R
quy RQ ROZAE dzl; NG b T ®'a @ 3bz ARL RPYOART Rnh o fthic RI R 0 ) ot eefsmdror o — 2 | R G} 2 O R b DB -
nhuOL GzND b FORP N R Yhan ¢ Z A L ghi nhan ¢ 7.4

A oL s gy O OWGAn ) {04 1 01 WORYS1 0o 0n maghozoie.  smbaodRogAezolos
QURBR A LONa PNRK @ @ Zchinh R Z:@® & L Rhat hanh, o @oanh, moi 00Ii RO o TOR3ZRY" O TORZRY” OO
Y b ¥akcho vay ky G dzBong O Z®N RUNINDEX ¢ 1 R3¥% YTD va thanh + Z ONR, oo 6,000 60%
ONgbZz b TR 6.000 100% £ o000 jng;

i Chang t6i + § & Rs#ng 2026 doanh thu phi ¢ & UtRoz RiYQ @ #o b p Dz A O 5000 O 30%
y 3RZOAS t Kinh o ti 7 AXOZ\A thu R 2 | G AEngdDidan R (D Ngp? bKER 400 ~ e o
theo nhu O L tzQ ® Aién quan R Z:@ @ ® 9 7, thanh toanm (i) mU LRz RfYQ O 7300 \ 0% oo e
i Angan hang RL d&0 @@ ZKbi c6 hang A U kép t tZ Ot OHao ban o ASOP, 0% ‘ ‘ ‘ ‘ ‘ | N 0% o | | | ;go//z
phat hanh rieng A Rt KPO. Trén kénh trai & 7 b O UZR(Yst btakghi Rz | Rf + R -20% 30%
Ri Géc o 2 &l iRMuy Rz RRij Ob Ddc NHTM va doanh RY 2 BBz RY  ° 0 0 0 0 o 0 0 v o o o o PP RP P PP P -
& N.Kiii) Cac NHTM o b p hban thanh # Tsinh thai O J Rcéch thanh A | déng ty & S, FFF L L S S & °>\ FF F S S
ONDbFTPRW I RPE RPydoanh thu trong ¢ 7 Bidn o #HHng qua khai thac BN DO] RZ G0 7 dzdgAd? Ut o b ToViOY 7 | mEmDG| RZGQZdz0QADZ UL g GRE=RAYGON T ¢

Q Thinach hang T Z & ¢ tnban hang. 3 Y dz3ZA#nPro,ABS Research
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SUMA®E m) ad3f 3%1lr ®88r ®DC b;

vour TaouC=vamc=omiAr QABS

TRON VEN TRAI ‘\IGHIEM pAuTS

A § | Rz dzio % U tRg RKihh doanh R Y U2 BB70a RYZ 6,9% YoYtrong 9T/2025.= Ag 7z Fe

A IRE dZIARRY b Ntfeng quy R L dz1 Thhang o | RoYU s ¥itong Q2 va Q3 nhD® THia
ObtRR RFPL R.Ching t6i + § & RtWu R Z | 210 tRoz Rdy & O NgbZ bhll iRtrong 2026

o TREA F & biol p A®Z #® VA& R! b tlai & dzltrong 2026 + 7 bghéph A T G

& dz[vtID va USD trén ¢ ZoQU s Didn Yigan hang thu Z 0 & tvdbo Fia O+ Q2 guiad 6201 .R
Tuy nhiéen U AT L & b TZRA dhi tham 7 Athaédl R P L © Ajcac doanh RY 7 bRIAIBQ |
9T/2025 R+ 20,2 0 TUSD, 0 | RPY: R %vck 2024 |a 15,84 0 TUSD va f 6o Unfjoai 2 Z®B A£j
ebNam RN b NNRIzZZ RW B0 0 T ¢ ZA IR Z dzRR YRB thang R Z [ tuz | GI&EMF).

A Lai 9 AUL Bz Rrifua ban O 7 GRhvan + 7z B BL R P ytrong 9T/2025 (+67,4% svck)

R 7 DRINDEX o 7 biti g © P4 b £ Bt cho Z UtRyz Rordloanh Dxac CTCKIiént tio* b
ngan hang ¢ 1 RPY R.ZTuy nhién, R Z biigda hang c6t t (pdzKinh doanh TPCPN PR L P
trong O Z®N RAZ!1&tslzTBCP chinh U Z #En o A RChang t6i f ¢ btsdhg R1 2026 A | b

R Z dzIPRI R Way kho duy tri Rt o 1 Rnfi&2025 trong OZ®NRI&i & dzltréi U 7 b ¢hitth
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s=m( UGS f dULr ®I 23 OD* 3 GA3 GH{ 3 mm DABS

TRON VEN TRAI NGHIEM DAU TU

U 0TA R!T L @kPL) toan nganh 7z tRZ bZX quy lién o b tRIc® @ Q,04%, Y b N&Pbps

N P o 31 ®F Ldzd” g TO®RZIRY " &1 UTPATPR! ®F L dzdg U
QoQ nhang ¢ I R8Ybps YTD. Nhin chung, 0 M R!?T L &nY b NFPL R&%0 1T FBIMRORZ 2 & o
, 0
Q3/2024 Rz RZ Rnh o tGLRz RAYNRPF L Bn, trong khif a& !9 1 RPY R@ilp Y b NP 300 000 30% 400
0 K R!nhém 2,3vai bk Gzhéa 3 Y 2igdzR42(2017/QH14 thic R| Ray R ! L.dz 250,000 oE%  3.0%
U Tuy nhién, & éphan héa i L B b ZR dz U TYob Adc nha O1 RPe @ Zgan hang nhaé 200,000 A\l\ 200 20%
MBB, STB, MSB, OCB, SHB R i trong O 7 (l&® R %i & N ®ong khi ACB, VPB,CTGO 2 GR Y. 150,000 \-I\I 5% 1,0%
1 0,0%
} btABO NGz bRIRRIYRrong O7 U R Yai & Nl i R &ha y, MBB la ngan hang cé 100,000 0% SoHdoNN®D eI En
Oz e R Wi & Nihanh chong ? L Bzkhi R!T L dz Rr7 bps En PP Q,87% do Pz & Z S8 &8 &8 &8 &8 R
. .. . . 50.000 0,5% TP 90 90 90 90 90
7 OMag téicll OL Gz NaRh vao ONRCEn RZ b cocococoo0oo0o0o0o0o0oo0
L " f s . . o 0 0,0%  .eeee s molidzZz Odf Uj Rz ®
U +ij @uR!'T L daaa cé a 40 Ngbz brd iRng trong 9T/2025, nhamg R !'nhém 2 lién o A3A o COoOdAdANN®M®ST T I W mu oz FOlR2
o e ) _ o L o S885888888888 - =000 D MPQEDPRZKR®D
Y b N&tin z b TideO 6 ®I Rghi R Z |. @ning t6i f ébdo O 7 [Age! RIYANRWY bp & O SeSsSSSssSssSs .
- . - o oen o oa [eleo e oo oo No o No o ey P meo&ePRZKRPt Z1 O
O NgbzZ btiofy R1 026 T #bF go Ud +obA(),3 Y 20dzR 42¢2017 /QH14 nganh ngan 3 . .
G ! OF L= T PATPR! ®RZ U Toan nganh

hang & w6 P z &hung phap Iy gitp thic R| Rb T @y R !? L dhanh chong. (i) 3 t Rinh
0 tONpZ bHIRR PyRisung 1 #bai 2 AZ03® Aphu O L déu dung va o zooU & DAL Yo
Rz RAYN.R . 5 . . . 5 . .
UTPATOR! ©&Ff LdzdOl OPRYKRPZtI RYPRBLTPPRE 0
20%
18%
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4%

22/0 II“ e onnn 0AND IIII (1] [ II“ ||“ ““ (1[I [ ““ “" ||‘ IIII IIII II" II“ me II“ (11 Il“ [ II“ mEEN IIII IIII
0%
ABB ACB BAB BID BVB CTG EIB KLB LPB MBB MSB NAB NVB OCB PGB SGB SHB SSB STB TCB TPB VAB VBB VCB VIB VPB

B Q4/2024 mQ1/2025 mQ2/2025 mQ3/2025 s ¥ dz3ARnPro, ABS Research
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oM UAYEf OYmr @ ADHU+ ODE ®AMI @b = th® DYABS

TRON VEN TRAI NGHIEM DAU TU

i 0 TA Dao U Z KEIT L Bzt & ,3% trong Q3/2025,7 3ibz ARY g PO®RI R8% ghiRZ | R
trong Q2/2025. Tuy nhién, R t timh trung binh trong 9T/2025,02zR T ® éphong o b b &
hesk Rthu 7z 0 U #¢bk Bao U 7 KEI? [ 7R 81,5%,0 7 (R [trong 6 R1 Rua.

i UbtolR@z R B @ Khan hoéa ré nét Y b Adc ngan hang. u TA Bao U z KEIT L GeAiéac
ngan hang 0 dzZddanh 7 L Ré# xa cac ngan hang téenhan. Hi R&hay, Pz @ Zgan
hang O Nobz bOzR T ® éphong trong khicé o X R I? L Wzb NiR& ACB ,CTG,VPB,,..

i Chang t6i cho UJ Rap A étfich A | & éphong O Ajcac ngan hang teenhan trong ¢ 7 Db
gian 0 7 b 7R #hi Pz @ Zgan hang Y b NPT Trich A | @i gphong trong khi R!

P Lozt RYRUAWNRhE8DR Rt R UL FSRRN! R dzl TRy nhién, ching it 9 § RY
A dzihdm 3 Y Z(igdzR 422017 /QH14 va & & 3ibz AGDER t Rnh & \gilp nganh ngan hang
R| Rhanh quatrinh R!? L @@ip giao 1 R&t 2 ORdAn R 7 | fligphong.
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s=raovour TAEPDFODP=Q@QH dumr U3 @

DY ABS

TRON VEN TRAI NGHIEM DAU TU

A 0 TA TIRtoan nganh ngan hang Rj RYWb NPPdzZ Y © z 4 Uh A3D4% o R B O
38,7% R 1 2020, Ui 7 NRb TiciziD 7 dzREFRHZTCB o b p hiOZ | IRG R 7o 7 ¢
f L IRL d¢hi danh ¢ #7607 0 R3 Rcho R L dzadng R Y Zdl Ahi thanh A | Rt R
nay. Ngoai ra, cAc ngan hang ¢ b p A®1 RYb Bdizinban vien 1 ¥R Thi phi
nhan viéen/Thu Rz | 10 LRz RRhA ¢ 2 LOPP z @ Zngan hang nh& SHB, TCB,
HDB.

A Chang t6i cho UJ RCIR Q4/2025 c6 0 z ®i ¢ 1 RRYZ @lo RZ bt dz0 NIR phi
Rt @hi RZ | Vo f Q @dzRb PCIR toan nganh i &t b 1ORIdbZ biioly 2026,
Yb NPdzZ PO B1,5% RZ Ddo 1 b & ngan hang o b o A Gang OL @ore
banking, ¢ &R z Rhba quy trinh, 0 U tkAaReKYC, &p f A RAT va Oz dzZR7D'M0%

_ v

giao f @ ®ang kénh & Zgilp CIRo b p Atlu 7 0.U
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sU 3fdeAZdUr TR oAl rd: | M§drrr o DYABS

TRON VEN TRAI NGHIEM DAU TU

A Théng te14/2025 1a O & +RJ. tién Ream nganh ngan hang 0 b ¥ R Riin 0 ¥ dzIP& Basel Il GTdzoOL dzdT t ®Oz PRTPPONUDQ Ut RPT ZREGCB} | libo .
va hoan o 7 bkiurg phap ly, ¢ | tiung vao 7 b hadg cao O 7 dzIPK @n toan 1 Z BedzNGRW gEDL theo Thong t 214
ro va minh Ot OZ 0 tRez Rifh f A R Afpac o D7 @B AR Ngoai 1 b §& OL déc ngan UTOATO 21 PO 31 PO ° 1 PO 21 PO
hang 0 b p Addy tri o K #n toan 1 Z R 20 H&F8W nhatrad &R k Rong teecon yéu O L dgan CCB 0,63% 1,25% 1,88% 2,50%
hang duy tri Pz @ &&! R¥Q&sung, Y s10zR T ® N Wan T Z [Capital conservation buffer - eZR®AT b CDCV). 5.13% 5.75% 6.38% 7%
CCB)ap f ARQYR1 RP030 RI RMN®NO 2RI RYZ ZRY &hdR ZWij  *chc ci & ZKinh 2 ;qf;an:q: p
01 ccB) ¢ 6,63% 7,25% 7,88% 8,50%
A Cac ngan hang (i dzzdGanh (NHQD) c6 quy mo tai & N § LAg#riRang ¢ K TAR O zx8ng quanh = a0 O] voY 863% 9,25% 9.88% 10,50%
POBG Y% & RDRoYU &b @ 60 A0+ Rong cac R1 ® +dde NHQD + 7 R Rcdo & i 2 Nb
f ARAYH tb Thia O » @I ReYb P R dting toan O zA 'R dzIY RMERBRD 1 H Y2 RAat hanh MO LRz RV KYZ B APz @ gan hang trong R1 12025
rieng A @ho R Ztac O Z bA &R!ph¥ hanh O & 7z b¢ HzeDAROYNhan vién, phat hanh OFi Z bt CZRORb{ d 6 ZRDA| dzdt
cho O Ry R¥¥b & .den Ot RZUdanh PA @in i A RYL &7 \RGF L Rhda hiln, tranh phan : ”9a¥3;’#2§%2§R32f (?;q)gg;e?.,. M3IRZPQZPO®QI RY ®I ;
Ofqua RZ bR HT #AzRa0 cac A GR » & 7 Ta AJ A cao. Trai ngad G #dac NHQD, céc 421 Q@2+t RZ®OTPUZbY dzORT ®Q
ngan hang TMCPA #v& 1 A1 Z Lo it 4p A 6201 khi R'nduy tri 0 K TAR DP @ @én 11%, c6 vee 55.891 88.988 gh;aln tgaqr;hz)} RzZ®, __ ¢, &doUbTdzoO
0 232 Mz RFDY 2 RV A Ri¥a khong U 10 ®dzbdpdz 6ok b RO DR Yeu O L GAR. AT I TS T TN
A Ngoai ra, Théng t&e14 O Rheet R¥nf A RYZ NvRo cac A GR & B2 G tién khi Y b NZPTa 2 ;,hz T)chz} R GUBTRY GAL OT b o
U Abtin i A Reffo cac A GR @ B 7 :@a nhan tiéu ding, cho vay NOXH, nong RY 2 BT ti ¢ e HELe 91.870 “Z j’f Vdfq)gggg’g i ; ézizé’iié’ﬂ% LYJ gg’
A Tinh riéng 97/2025,1 Z R b thd® APR7 ngan hang niém Rt Rt 866 nghin ¢ R3R¥¢ RI¥3 'Oz ®| 20t RPQZERZT
% so 1 ¥Rl @1 PCac NHQD Oz i ®Z wong qua trinh 9 1 RYZ R1 Tgodi, Rnqua ¢ UADE b| g 53,700 27,669 421 @zt RZPOFPUZbY dzPRT ®Q
. .. i +bPoTPATO Y0 Oz @ @
Q1 RYZRtL RPytrong R1 ®™ay.Bén Ot RREURang A O k&g ngadn hang TMCP t&nhéan nhee 471 0Dzt Rz PO PUZbL dzOPRT Do
SHB, HDB, ABBM O1 Rcd + tz Ot Gham gia vao OdzzRzjo | RiYZRong 0 7 Qin 9 + b| 0B 35.101 46.679 -ﬁ;‘z;gﬂt,,i’?i“’i i‘?%gzgiej‘? ig’egﬁ*;
Chungvtﬁi crlo 0J _R(fd hai=:-|= I?A?iayvcj) vb p ADY b tref%trong 2026 trong OZGBI?I IR'rliianh ngan e S 0450 2'2&;20 $2 t ,R ig%ob% gzg)glg ;gzggg ‘(J;Z
hang Rj RQZ dzIORR 2z A FD¥e+ROR L di&n hegk R ¥ #Basel Il va nang cao a @Ot Rtianh UZbt dzdMi %4 07 &bz U R®oZ
Ol RV K1 Rz ZBY¥ o ® 2 A@% ERR RtFaN OL.dZ VBB 53.063 80.550 ?hzalnt(rp]aq;rf)i Rz ®OF duzbt dzoRF dO
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SUAr W deE3f OYM2DAA 3 GUAY%Ef OD1r dm0O: ® DYABS

TRON VEN TRAI NGHIEM DAU TU

. o - o - . P/B nganh ngan hang
U Chung toi f @bao Q | RYU &2 DARRE dzlIOKEjoan nganh a PP &Y @5% - 20% so

T $#1 025 1 ¥Rz RNVe@NGbZ bRtRR O Nhu Rz I tin f ARM thu Rz 1 U 5 60
ngoai 1di. Ching t6i OT Rclio UJ RaYyp b p &ed & ¢phan hoa 9 1| RIEDR X ! b 54 M ’

2,80

R Z dzl YR Acic ngan hang. 3 Z ARnfia O1 R¥a0 ON®pz bRERONIM, 01 RY 2,20

trédR ¥n f A RYZhdin trung binh nganh va O 7 e R¥ai A NR Z2Hyuo o Ub F R 200

7 & RAYRYE dzit & §uan hiln trong 2026 . 1.80 J ﬁ
i P/B nganh ngan hang Rj RDYP @ Q,59x @ tngdy 28/11/2025,tuy c6 ONgbZ b T R 140 b w v

so 1 #®dzRb 2024 nheng T L R z Lhin so 1 #¥B@ Grung binh 5 R1 Ha 1,20

1,74x. V¥ t9 UB BRROYI RrEDR Yin f ARGt RARNM ONpZ bHRIGZ Lo 100
&8 R¥ai aNRL R RRQ R¥Zr R YZ Re& R % #Basel Il thi chang t6i R Rdia

nganh ngan hang ¥ ORRI Re6 PO @R Q Ry o Zhdin trong tedl R Yai. Cac O ¢ e=——P/B ====Trung binh 1Std 2Std -1Std -2Std
U 7 bR a4 cling t6i + 7 dzRR YRbao Y 3 PICB, VPB, BID.
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35 24,1% 239%, o, 25%

3,0 19,9% 21,1% 21,2% 20,2% 19.3% o 20,9%
2,5 17,3% o1 17,3% 16,8% 16,8% 17.3% 20%
0 9 14,2%

20 139% 11.8% 14.0% 12,0% ’ 115% 16 406 215 15%
15 3% 1,56( 1,54 1,47 1,46] 1,46

1, 3@ 0 7 7% ; 7,8% ' ' 1,3910%
1,0 1.15 1,01

9 0
0,5 2, 8/0 5%
0,0 0%
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B ROE % P/B (28/11/2025)
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s=Adamr TA®Y¥ mA G TCBOPB, BID ® DYABS

TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP ¥ TTHET 3 fé r UNAM (TCB 'YHOSE) 'YMUA
GIAmr U® 0 ¢28/11/2025): 35.750 & 3 HYGIA = C =TIEU: 44.500 & 3 H+24,5%)
8§ A) Hr WH + ATE
V ¥t & dzKinh doanh 9 thang R L #z1 025 RRQ R Zthu R 72 | 210 tRee RRYL @01) 38.596 ¢ R 3 R(¥3% YoY)va 23.384 0 | IR dzitréek @ Z HNTT) (+2% YoY),
hoan thanh 74%+ tz Ot ® }RE dzIRR R2025.
V Ching tdi+ § & RoY1I RreDR ¥n f ARY/AETCBO | Rrén P @ Q0% YTDtrong R1 1026 R&E G go U0 Db
(), U zZ@Ua&DIH Bz RAYNR 7 Ax034au R 2 A RO Tpiap thdo Y dD Ahinh U 2 E+dbzoU 20D B z RAYN.R1ij @b T & POban cac f Ban Vinhomes va
Masteri 0 b o AI®DR z RAYScHInh cho 0 1 ROYU & DRIYA Rtivng R 1 R2026.
(i), TCBR|f £ Ribat 7 ONay chocac khui ¢ P+ © ARt Rnh o tR 7 &ng tiéu dung nhanh (FMCG),du A Q  ¥<¥ @ d7R&/o b ikclRo R W b N&Pal 7 & 7 dzz O
vao cacA GRéachovay o UdzRER RY @L Rz RAYN.R
(iii), D &R !cho vay ky G dz® ATCBSo b p AfOL R L gzzoU s ¥ Yara dzOd Rtranh cung 1 #RbZ bdodidedR nbae! Raefa.
V=L R¥A AaNRI & RR8 G Ndbz bHROYChinh Ul Z £t b th Rizhda 3 Y ZiodzR 42¢2027 /QH14 T tF dly R !V L dao O dz#hkng 6/2025, ¢ AR Unganh ngan
hang & o6 Pz @hung phép ly gitp thic R| Rb T @y R!? L dhanh chéng; (i) 3 t Rinh ¢ O Ngbz bFtRR P yR sung T *&bai 7z Az03® AEphu O L tiéu dung va 9 7 Q
o0 U D % z RAYN:Kii) TCB 0 b p AU tkFaRR 7 b ¢hithh sach 2 g0 Uchovay 2 L @ L Hiah 2 Otva pht 2 | @ #Rjf £ Rnifu O L @ chinh, ¢ £ Bb t dz EHR khach
hang thanh toan cact z O May.
V Thu RZ | ngoai 1ai f ¢ btaR} 2 EBIRIN, Rz RNstiic R| B2 Bt Bzt RA bihénh Al abngty ON® b FriRan ¢ Z a mua A tcéng ty ON® b FpRi nhan ¢ 7 &
trong 2025 gitp # 3tbz AdGanh thu banca, 0 & L phat hanh t 7z BRI DI R o1 RO¥EDRAY 2 UtRE Rthu 7 3rbdy R IT L.dz
V TCXR& @POva niém Rt thanh coéng gilp nang R @ RiA ngan hang.
a CROH* ATC
VUTOATOR! ©F Ldzdoi RYDPO] Oz Il ROF 6 Pt bt RY 62



camCP8EEC=H Pi AdilrBamt TAPY MAGT?S ®3 f m{ @

DY ABS

TRON VEN TRAI NGHIEM AU TU

Cac O ztidu kinh doanh

¥t g ®d0 dzNPt bRZ ®f U] R2Z

=m} ®0r SA 2024
UERY®QZdzdRZI U dZ UL o PRz RY 46.990
%YoY 17,3%
NIM 4,21%
§3 do U+ Odo 7 dzt 27.538
% YoY 19,6%
Mai & Re Ou” 3.049
. e4ail ® RecOu” 20.583
NPL (%) 1,12%
DgdlUzpRYe ®R! &F Ldz ¥~ 114%
ROA (%) 2,4%
ROE (%) 15,4%
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s=Adamr TA®Y¥ mA GTCBOPB, BID ® DYABS

TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP é r INAM U m{ 3vi@&b 3 f(VPB 'YHOSE) 'YMUA
GIAmr U 0 ¢28/11/2025) 29.250 € 3 HYGIA + C =TIEU : 35.800 & 3 H+22,4%)

§A) Hr Wit + ATE
V ¥t @ dzKinh doanh 9T/2025+ 7 BA#J%2.040 0 TOI (+17% YoY)va 20.396 0 TNTT (+47% YoY),hoan thanh 81%t tZz Ut ® ¥R& dzZIRR R025.
V Ching t6i+ $ & RWPB & 1p | Rr#DR ¥n f A Rtén 20% R 7 :DZ
(),e bD®Ra [ GPBank giltp VPBQ | R Y2 R1 RoYb O khach hang P # ta chao ban thém caca N®Z | ihf A RF/+ ic R| &1 RYU &Diey!.
(i), 0 Z@U 0¥ Bz RAYNR| RLYPF L Bn1 #Hang A Okégf ganf @ b (RE! RDban trong 2026,thic R| 8dng i ZR| Rt Rvao A GR & Gy.
(iii), Sang R1 T026,tin f ARBAN A R&! ki & RAYW 1| RZOUDIRE RA Rnh o 7 3tbz Aclng T #dpy RQ lRAMI Y Rong 1 b €O vay khi R Y R@ R 7
156/2025¢ 3 4€P c6 2 b T dmOhgay 01/07/2025 cho phép céac ca nhan va 7 zgia RI RG 0 7 Vlay 0 ZR 300 o U HRT3d=oYtche 0 D 7 Aidf A Rnva khong OL R
tailANRzDz LU
VeéetdacAaNRZ| P¥RZ 21 dzisihh DIbE & RiYZ Lrido R B O Nobz bCARA, 0 R UY bARR @ RVEM trong 2026 .
7 [Aoee! RIYA NRZ Nuan T *( § dzihga R Y Ai@zR 426 7z b R datld hanh ¢ Agay 15/10/2025 gitp VPBR| RE Rgua trinh ¥ Ay R ! L deeb NoPz Gidn ¢ ay,
O Ngbz bZTtRT dizthu 2 3! OT RRYZ @ NobZ bdbrigg ¢ b tioRn R Z [ gilp 0 1 RO%EDR ¥ N1 RDB z RiVf ARM), DR !0 /Fgacf san OL Rz RAYNRL Ra&! O
thao Y ditong 2026 . (iii), Cong tac thu z 3!t L Bzee! R Rt R ficdzR% ol 704 ® Eae Y bphap T Ay RNTONDIOL danh PA @ ! 1y, 2 b Ti dizN

<
I

V VPXIPOva niém R t thanh cdng gilp nang R @ Ryiad O Apgan hang.

a CROH* ATE

V=21 PooUt o UUORYPIdzi PoUIRZ dt a PAF PR! PF LdzdYK RDPI U PAGOPATRDPOz PRTPPF 6PUzZpRYPoUODRY PRI Pdo:
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s amCoP8EC=l ®i Adi1lr=AB&

mt TAPY MAGTS3 O3 f m{ @

DYABS

TRON VEN TRAI NGHIEM AU TU

USRNuRZ I AAVERZ RY
%YoY

NIM

§3 do U+ Odo 7 dz
% YoY

NPL (%)
D gphong / R T L (@)
ROA (%)
ROE (%)

100.000
90.000
80.000
70.000
60.000
50.000
40.000
30.000
20.000
10.000

0

=m} ®dur SA

2022
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2023 2024F
62.255 72.375
25,2% 16,3%
5,85% 5,72%
15.815 20.754
88,2% 20,3%
1.989 2.616
17.886 20.497
4,20% 4,00%
56% 51%
1,8% 1,9%
11,0% 13,2%
¥ t © dzKinh doanh
= II I
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2026F
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3 Y dz3AinPro, ABS Research
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s=Adamr TA®Y¥ mA GTCBOPB, BID ® DYABS

TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP H * ATé VA PHAT 0 4 r W% UNAM (BID 'YHOSE) 'YMUA
GIAmr U 0 ¢28/11/2025) 37.100 € 3 HYGIA + C =TIEU : 45.800 & 3 H+23,5%)

§A) Hr Wit + ATE

\Y,

Vv

¥ t @ dzKinh doanh 9T/2025 & RR @ B%.141 ¢ TOI (+11,9% YoY)va 23.632 ¢ TNTT (+7,2% YoY).
Ching t6it § & RBID & p | RrEDR ¥n f A Rtién 15% R 7 :DZ
(i),u DR O L IRz RAYNRPF L Bn, o L Bb # dz THR cac g6i vay mua nha Ot Rranh O ABIDo b o AR ®R| Rt R.Z
(i), Nhu O L day O Afoanh RY 72 tSMEva ban A D1 RRY£&!108 & RAYWw | RYZtdng R1 12026 khichinh U Z #én o AmraRZ ARB pHap 7 50 UPbt Re
¥ b NgPz deNDN cho cac doanh RY Z H TAWA R 2 Ii b §i®Z t Bhinhsach Y b N2Bh 0 2 AT Rt Rt R 1 R2026M
Chang t6i + 9 & RNIM & O Nbz bR Rirong 2026 R 72 Bgan hang ¢ b p Adix 0 1 RAVatsiziclpo vay O 7 dzRFFQR® 4. Rang cho vay ban A céing 1 #RbUY b NP+ o
cac goi cho vay &&d® n Ngoai ra, BID O NgbZ behiiRhiT Z tkong quai b9 © p Addy tri Pij @ J RI& & dzlog v R| RE REASA.
=7 Lhoe! RiYAa NR&!103 & RNz b ARRZA Rnh o L Pf L Bncung 1 #841 7z A2QB®AEfac 72 U tRe RAYN R dzikiph doanh, ¥ dziR@ | tuz | vdzo 700U &DR Y
OLRz RAYN.R
Trong T3/2025, ngan hang R mban chao ban thanh céng 123,80 UTgdz bp &l R Y R I,8% T #dif 38.800 R3 R Y.AN&hg T Z Rb tA d Apgan hang 0 1 ROYA
68.975 0 R 3 RI& 70.213 ¢ R3 RNgan hang O Rc¥+ 172 Ot @i+ b tche nha RL dza@ b tRP Rtibng va ngoai trong ¢ 7 Didn o RL RO b p AOU KKFaR
phéat hanh riéng A gilp nang 7 T £AR O /Apgan hang Ri WR Wz A Rtigu O 7 dzf Rtlkhe Z I| Rt1 Z Q A£Thong ¢ &4/2025.

a CROH* ATé

\Y

=71 ®ong qua tinh Rk RY @1 Z Ru
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DYABS

TRON VEN TRAI NGHIEM AU TU

Cac O ztidu kinh doanh chinh

=m} our SA 2024 2025F
USRYDPQZ2dzPRZ1 Ui ®Z7Z Lo ®d®RzRY  81.060 82.971
%YoY 11,00% 2,40%
NIM 2,40% 2,10%
§3 do Ut Odo 7 dzt 31.383 33.396
% YoY 13,80% 6,40%
Mai @ Re Ou"” 3.187 3.282
i eal & RelOU” 20.192 23.353
NPL (%) 1,40% 1,30%
DgdUZpRYce ®R! ®F Ldz 3" 134% 111%
ROA (%) 0,90% 0,80%
ROE (%) 17,10% 15,20%
¥ t © dzKinh doanh
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) S RYPoZdzPRZI U oumumme ®Rp B %d O e F=driMp

2026F
95.559
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TRON VEN TRAINGHIEM DAUZLL.

i Vao ngay 8/10/2025, FTSERussell R nthéng béo nang 7 t R&Yb Nam o A 70Q0 &0 Wén len P+ R &bz L, WD IR L dd 7 b A dmOhhang 9/2026,1 #Mbb tt dz T Relqua
Ri Rgia Y b Aijvao thang 3/2026 Rz J fem xét PO ® zO Ngbz btibrig 1 b D © Ol B Apac nha moi Y b R &+ngoai.1 ot b hay Ri RizZL @2z @ @+RDY Oijuan o UL RY
trong 0 b trith Z zRbZ | téi chinh G dzZoQu 7z N&Rh R Z A Kbz bPFERR P yi tminh Ot Qtdng tin, O A 2o L Ryito f @ G¥IO 7 thanh toan "Ybu @ VA moi tréDR R L dz
teef to b Ol RIn R Zib*rba R L gzd & +n@oai. H ij O b Vapcthang 5/2025,7 To 2 Z RRX chinh o 2 &®ao T | Ranh,+ $ & RnYang o R A khily R&ttong 0 7 Bidn 0 + b
R 7 :@iao f @ @dng ngay (T+0);bant 7 Z KsNort selling): rat R Y 1J0RZ §i#n thanh toan hay 2 | R 3 RiYdzR O & s(dption contract)m

U ébhadg 7 £ Rkiong O zg@ip o 1 KRB tHRPO AY bR b dzdwan O L awd con PDia dong 1 ZR Y Oduipb md A +RAAc U dzR L gzéheo O 259K 7 BTSEEmerging Index, nhae
chiing t6i & Qinh hat 800 o UBUBEA Z R Y U@ sac nha R L dza 7 Az RRTSEva 4-6 9 TUSD @ Aé4c 0 dz® 7 Fz RKfiac vao é b Nagm. Bén Ot RRZUeac doanh RY 2 b T U
niéem Rt toong R & +8QR ! Ry Ryid A tith O ¢ DI Wz Dianh + 7 ORIz bVl B duan tam ¢ Aac o O 7 AQIzZoQ Tuy nhién, T b hadg 7z + RYT RRYij i yéu O L dao
7l RtOz dzIP® @ dzNR@ang ty, minh Ot Gitiéng tin va + TA dzl ¢doU s DEpWs| Bliquan ( dzNIRva cac doanh R Y 7 HiTzlNt p ARDEA 6ddy tri tieu O 7 dzli RzZeQ
U Uah DA RhEch o 7 @&éh, RZ b® Ndach RnRe&# (Rem ra nhae 3 ¥ ZRoQ R45/2025¢ 3 4@P chi ¢ Ut RtYR b Thép Y didio O N Bho nha R L gz s #nQoai, Théng ¢ @02
RZ2J®b0ObiOxtdu an toan tai chinh O £géng ty O 7 @ Rhvan, ... Nhin chung, Rk R O &#o0b mag tinh OZ bX R!g@p U 7 Lrfdng caoi @ 7 @ Ap 700U £DAER b T 0
Nam trén O N R 3ai chinhtoan OL dfic R| Ruy Rz RiYZ6hoRt Rnho vaz o (o1 RY) &m# R A Rréng dai 7 + R

=] O0PZOdildzi RPogUs RYDPoUUORYeAEZYWO UIRZ PRKRYPZLERYPoZQdoU

Banhanhtz y RY ® o &®, -c, ... cuu
Ban hanh thong t &68/2024/TT -BTC _NHNN => LOE b @Ol @RT dz0OL dz®02 1 UD) gyt Ry GHt i RORKRYPZLRYPQZMPadAASAADOZ 60DP2IbTRORI RZ O
=>02 0002 S0 POpebEG GROR  U21 U®ZV| ®ANRZ G5 ORZD T + b QARPENGHT YR Y 01 2 51 ROEbT o PNILR| Rt SO0 bRoS UbPOUST bSO BF t
. DRI O Of ARY T+ ®GdZRORQRZ @1 bTODPOYRY &0 RB PrR RYONRSHR G @0 @B NBIPR ¢o b1l 0U®DRYDebTod3 | PO
ux, RO 0®F ARY 0JRY®obt RY® RZ QzDA®Yb| ROPD&Qt bdt ZONRP®OZ TP Hu @

N

n# OOPRY Ut bd
e \
9/2018 — — — — T — — . 9rpo2s 9/2025 R ( 3/2026 | —
/7
N

| —_——-——-

ell MOR®| ®ebTo@? | POTH G Tof dRTod=2b( ROA&! Oz UgHRIPARDPESD 0 PEZ D ¢,  ¥48 @M O RBWURAOMRA DT [ R Uu=¥oebT @0 rRURY © ell MOAdZAAS AA DOYR
Watchlist 0U&DRY®O2 GRY Ot 2 01 RORL ROPRE PiGPRT bPPOT PadRY ®Pz @ P& Z PRbt dzdt@nkj o ZLRYO RKRY®PZLRYDOUDE b T
§dd Q®=2GRYPI 20i RO, .. _ ®O0ODI &) PRELD @l odid] GR&! OBI S

0dZROPRQRZ ®7 t ®ldzRt ROPOA] ®o2t RZ DT bTRD
OA P UADI t POFT PAAZRY DU dZRORQRZ PUZ I UDAF ®
07007 bTODQ2t RZDAI UDT + 7 VLQORzRYDOA @ N A R A s
OYRYPoROOVRDPOAL GUTRYDPOYRY o ROE sedzdt f @ PYdBR ;1 ®asas) U0z oo
Tto, 409 UAD®OZ GRY Dt 2 Ui RO 69

vao thang 3



o= =0P+8dP=mC3f ¥ mM¥% XODOMEOFT PYDr &1 Ad¥mr o3 ' 3 {QDABS t @

TRON VEN TRAINGHIEM DA
=] OPPNn®O7 BRY DL 201 ROOV O1 Z Rk | OB /DRI p LRADIRE I ez GO I AR P
EZR®Z V| ® RY?Z HBFZ PR

YU T OAT De Y 0: 2+ OPRY Ot b PR ! Y OD&DPRQ| ®A DPZ A

VIC 1.003 35% 48% 45%
VCB 480 11% 30% 9%
VHM 423 30% 50% 41%
HPG 204 55% 49% 30%
VNM 134 40% 100% 50%
\"A o 120 45% 30% 23%
MSN 112 60% 105% 81%
STB 92 95% 30% 15%
VRE 78 40% 50% 36%
SHB 77 70% 30% 26%
SSI 68 70% 100% 67%
SAB 60 11% 100% 41%
PLX 43 10% 20% 5%
GEX 42 70% 50% 42%
EIB 41 80% 30% 27%
KDH 39 65% 50% 22%
VIX 38 100% 100% 92%
DGC 36 60% 49% 38%
KBC 33 55% 49% 39%
VND 28 75% 100% 90%
FRT 25 55% 49% 17%
VCI 24 60% 100% 85%
PDR 22 60% 50% 41%
DXG 19 85% 50% 30%
DIG 16 90% 40% 36%
DPM 16 40% 50% 46%
KDC 15 30% 50% 34%

3 Y dz3RinPro, ABS Research 70



oZ=AA=0HA HoOUm +dfr oumt dHr Wt di 12 of r %>dD{ = mIDABS: ¢

TRON VEN TRAINGHIEM DAUZLL .

i Trong OZ®N Rtgan OL & RO e&+v@ t+ Thguyén O 7 dzRRFbZsau Uz Rtfic §z 0o UTR? ®o Ub TR ®EIR HIRE DORLFP O o 7 ¢
ANRARN Uinh Pz ¢ GR# R&! RY bii dizZol quan tam xay i ¢ RK¥iung

phap ly R fthic R Rg®B+BBang oL &ng 1 L RNPON@n toan Z To z Z RiY 09/09/2025: 5095 2030: Sau 2030

s ~ ~ 2/ ~ N Ve ~ G ~ '. 7 - ~ ~ & Kal Ao = ~
chinh. Trén @ Z Y b £dsctrung tam tai chinh Rz &3¢ 7 | ;oN R3ingapore, U Z AR 3YZ2ZQ®ldzRt 0 @, fbj] bORVLR®Q

| Qtung & dzZ\@ Lién minh chau Au (EU)R A # Ban hanh quy R o HixizNIRtai CL®Zz b T dzbAd
A NR DR 7 b® [dR zkhac nhau.

RzRY

-

0 HORJU i 0 2R b Ram vao ngay ban hanh § dzicang RY 2 kedng RY 2 T=1 OPOYRY @0 ROzt RZOPAI GDUZI UPRZKR®PQZ] POYD

a4 Z6 7 b T dmOhgay 14/06/2025. § dzindy chinh ¢ 2 @&hg R Z | KR4I R b TZRo |

5 N @ S S T BN K 7eeA P U =u=4ado= Y Yz ir ®aD7 AdzdYbi Rdob -

AaNRZbho Y3 PONTa & NR Crén moi o U seDEpYomiva Z i latima 2 V). H 1 Digital) ‘ L|L<rj¢2ae¢ﬁz+sz¢|§Tgcb U ®0TOR3

Sau R LUvao ngay 09/9/2025, chinh Ui z EE'mban hanh 3 ¥ ZligdzR 0562025 /NQ-CP

T t7 b DO kAaRthi Rb FPzeU s DAk & N Rid hoa ¢ Lébb Nam. 2 ¥ z20gdzRt ¢ , —U—a¢l*R¢Yb1U¢ffg§,?¢*30;5$?[%fu; ) .

Ri RiZL @zz @ 2+oCb i Rtng T b R&A GRaA A NRahdéarat 7 IZB &RY il R VDL QA=Y Maytinh - Hbt dzdt 2 bFR®. =&’ ¢ 3"

P i Pphap Iy o tébb Nam, o LRhung 0 ZRY Z bAP b Fs®at R ¥ b Nam cb

0 z ghat ¢ U pTgpU & Didyy¥ninh Ot Gz Il .Ngoai ra, vb Tqly RQ RERb tt dz T R , —uza0it ROVB] Nfrc?Bng‘n R®PGdK ROtbRZ @ o
(9,9%) ... ®oT®R3RY

phat hanh, giao @ GRets tt dz DR phép 0 Dz G Q © A0 dzNIRtai & N R& hoa ma hoa Techcom (TCEX)

& ip 2 £ Bz U Abcho nha RL ¢za® N O T dzR A RObEgac bén va o 1 Rilth

TechcomCapital (1,1%)

=0=4®i t RPYbj OP mDi &f gt bt RPOz b P, u

antoan z To z 2R Y 4 mé héa HD i ZR . POTORIRY
i Tregk @Iz ztken, R 2 bdodah R Y z tcd & Tsinh thai 1a ngan hang z Uijcbng ty =0=40it ROYb] UGJCTYCE'\‘(ygk'DéSg%)s mmoH L dzb
O7 GRhvaN,..Rno 2 Fb Tham 1 & RYJ Rckch thanh A | d&c phap nhan th 5 PnozLl 0enTo 0| gy e - POTORIRY
z II? an,.. n’QZ lekR R?C an’ aac phap nhan tham @&l RY®P = MG Sy BRY O 201 ROGA: | R
gia thi R b Ft& a N Ra hoa nay.= Ag Z $SIR nthanh A | abng ty con CTCP Céng .
N - - - =U=4Paddz2NRPAT ®0dz3 de
RY zalZSSI (SSID)va cong OZcac z ! tac Oz bx Rl @Tether, nha phat hanh 5 =U=4®i t ROYb| U® CTCP Trustpay (30%) o T ORI RY
(0] . }

. PN _ ~ ; . ~ A azoD3 Mg SU=4P=yYRYDPRYZT da dzN
stablecoin A ¥+HRZ LooZ Y b.+1& J Rhoan VIX gop 150 0 R3 R§fa RUa DZ A dz (40%)

15% 1 ZRong ty Ogh z Ldan giao f @ @% & N Ra hda VIX (VIXEX),ky t t D! U
tac T *Dwnamu,R I R @ | Ranh san giao f @ Opbit (Han & dzZ0” ® Y dz3ABS Research 71
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TRON VEN TRAL NGHIEM PAUILL.

U Trong RaRL dx1 025 OZ@® cac doanh RY 2z bOZlidzRsBiRma 1 1J RB6ng R tséac

LT L I ¥t7 0L 01 RYZRUURY ®02DbdYb oF b
doanh R Y z HAQITuy nhién, O1IJR L gzA zZ O N@3¥2025, P z ¢an song IPOA +@RIJR L dz 120t Q@2 R RUORY ®0 2z Db ® PR@ LMD 9 ®

hinh thanh 1 #deanh R Y 7 BATkllRong R W L dzt 1& cac cong ty O 7 @ Rhéan cong O A t € ZRORbLI d&PAR®A | dzPt 2b®2 Ot RO » )
5 Ot @A) bkRaR IPO R 2 :@€TCP = 7 @ RkRoan ¥ 30 7 &Il (REX), CTCP = ? & Rkfoan ; ‘;3R§( 3 al R;fg%g;’;.,. o e e SRR
VPBank (VPX),Cong ty = gl z L=RZ @ Khoan VPS (VCK).Lan song IPO@ b § ARE @& | R ' =71 0®O0I R®, , °_ ®gUbT(
Pt Riong o 7 Din o #RoZ :OF, FTSE Russell thong b4ao é b Nam R&! ang 9 Z 9 7 @ Oz U®RZt ®RL dz®o &® 02 dzR |
o U OH Wb T(Radtier market) 1én Z ¢ @ U &2 R¥YR & sekondary emerging market), =2t 000l RPQZbOR| @, _°
TN S - S - N . .« o R e , , VND 15,223 19,996 cong chdng
gitp lam ¢ 1 RIYS & Rddng T Z R Y O R Bvao. (i), * 7z b tadzO Ndéch khung phéap ly
"3 YR @Hi2245/2025¢ 3 4€,..), (i) Thanh + 7 O N2Ram ly ¢ ztrgDR R @ Nob? btiEhR @zl Q@2 RZ®PQZbOR| @, {
046.0v), Nhu OL dzz HYZ RTRI WR ¥ho Z UtRe Rkhh doanh. (v), Moi traDR i & dzL o 471 QP72+t RZPQZbPRj @, _
. fox o b Y o xR R e X =71 000i R®, , _c_ doUbTq
Q z lv@Rt Rnho ¢ 3lbZz Aith 0.0 ) ) ) A Ss 20,779 24,934 RYRY 9% b ROEA b0
U Bén Ot RIan song IPO thi cac cong ty Oz @ RHAvan khac O1 Rtéh O 6 @1 RYZRZz J P VDS 2.720 3.200 =71 000 RO, _ ®oUbT dzd O3
O 7 dzZO®i chinh i A ROz IROhang cao 8 GOt Rranh, P DY z RV LVA R L thevao fff* 0®0i ROVL Rg’- .. ®o U4
) L o 3 N . L RYRY®PZbTR®Z A dzd
cac PN R ®z2 XESRY ?hovi’;lykyu szanioar?hA,R%RQYz Bdhém RY dzZF R RURL dz HDBS 1.461 10.231 421 9021 Rz Pz R _ ®g U4
tham gia vao A GR @1 & N & ZChung t6i cho UJ RA CTCKcoquy md 1T ZR*RELOA ! b QU0 _
skhidongi ZR Y O¢htsho 7 @& &Rva DSE 3.399 4.256 azl oozt Rzo _° .. ©oUb]
Q ZKhidong T ZR 0z 4@ @ao. : : RYRY®zbT RO Adz
ABUD, , P=U=¥DPOLDIdZROPY OT ZR DO A HQHD% Koz 4OR GRINOVE] ©, A ZOOY RRSPQ|R ® 3.360 6.239 o e DI R U
M3 CK 5024 5025F Ten cong ty ¥{ 02 OLO2 KAFI 7.500 N/A E:hzéc: bgr;rgﬁér;?;hUngc(lPO) TATET
TCX 26.297 43.329 HETROPI RG] R . - e e RS LA
VPX 17.404 33.313 Colden 026202 : : 4721 Q07+ RZDPOZLOR] d_°© _
ssl 26.827 31.695 olden Gate w0l ESOP
\VCK 11.363 26.848 Giant 2027 az1 Q®zt RZDPZIRD, , . Do
VND 19.715 20.949 MoMo 2027 VX o314 24.502 RYRY®2bTR®Z Adz
\VIX 16.045 20.694 _ 3 GRY®L 201 ROY] Wh 01/2026 TCX 23.113 23.113 ra%e0zt 000i RD c g
4 3 o¥ o c
ACBS 9.252 14.189 mb oL RY ®Of 8 A&7 0212026 VCK 5.700 7723 ra¥a®0zt 00l RD, , | L.
VCI 12.944 12.955 ) . N ] VPX 15000 18750 . = o F -
SHS 11.211 12.292 mpj ®azl Q@3 yRYPRY 2026 ra%e®0z4t 000iI Rd_ ®o Uy
HCM 10.444 10.855 U 4PebTo®3j P 2026 -2027
MASC 9.545 9.752 F88 2026 ? ¥ dz3Rinpro, ABS Research
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A Trong 9T/2025, A |RE dzIPRI R &ho vay ky G dzan nganh R 9392 0 R3 R ¢ KB¥%

. P P s . DedR! ®0z 0DT | ROt F OO« §! bdRZzdd ROz Ud1 | R
svclf, ’R K B IVD D !ZH@P NR i;flang -)\ U\HRt? d’z.IEVFI{R, QVR/z-i O‘z I? pBS aRZ(v# FR%A!_ttqng ) 2018 - 9T/2025 ROL R® -9T/2028
cl OL dZRtZ dzZIHR 9 | Rr#DAR © Jgha O A zZtrgbR R kém T *tianh t+ Z ONGRR z R Y450 o g 25000 140%
hinRi RIY¥aRt ¢@z&hinhz g (khoRtg 1 RYRE dZ R 10000 o -
A Sau giai R O £RU LARI OWUzR b 2022 va R L &1 1023, & 'margin R'ni z AzCBlBn 350000 20.000 100%
5 = - £ = L= ~ . P . 100%
0 ADR | BénobyaiRt o TA ADIP $ 368.808 * 0 1 B Y% soi ML &1 POL Oz L i300.000 B 80%
T bTHARL tBeR Y Ohabrong lieno Aéhoo 7 [déhg T ZRzMTj L Rj R T bvai  2°00% ’ 60%
tro f L R 1JvAtam Iy A LgDan O Agac nha R L tetrong O Z®N Rt Rnh 0 (Rj RoY1 R \?izz'zzz 00%  10.000 40%
treR ¥ich O 4. @ teung T #BUO T Thovay ky G dz3 ¢ DZ BEDZA &t Bt $15%, OZ O, 400 40% 000 20%
072 LROMRORZ27T% R (p 7 bitidliiong quy 4/2021. u U Mirae Asset, HCM, MBS,  s0.000 1 I I I 20% I 0%
KISVN thi Z L @zt aic cong ty chang toi theo dbi Rt day trio K €hovay ky G dz3 ¢ D Z & 0% -20%
4 DzA déch xa P & G00%. U U U U R U U G S
pe - A A -, < -~ ~ q q
A Chung t6i cho UJ RFY&R Icho vay 0 b ip AR@®1 REDAR Ya A | i TA Atfong 2026 R 2 DZ 0k 007 001 | Rol f 006 o
. ® ! z 1] r u dz p - ~ = .
A Y T X = F T A AR 1 i liA S V. §! bPRZdzZd RPZ UL Q PRz R ¥=9=@BF YT
vao thanh t 7z U DRIz bvh RTCKT L Bon de&R @ ¢ho vay khi lién ¢ A@1 R Y2.R C U0l ROIF GldBeeZROOE A — ° !
=007 ] ROt 7 dld3céZRPOZ A& Dxbz AdzdPz g Pa D&edR! dOZ0PT j ROt P dldz3 PPz o PEAZD=10 =¥
250% 45.000 12%
40.000 1000
200% 35.000 ’
30.000 8%
150% 25.000 6%
20.000
15.000 4%
100% 10.000
5.000 2%
50% - AERRRRRNERRRRRREREr el —— 0%
+ © O O O 9O KL L O O A o
o &(J V%*_ \2\&?@@ @% A \F?‘ o)‘?‘ <<& ) <<% = %(O Q® \2<‘< é\z\(o \2\0 V?)$ &
0
HCM MASC ACBS VIX VND KISVN K mmmm Cho vay khach hang UZQOUZ2LR®POZUDI | ROt F ®bd:
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TRON VEN TRAINGHIEM DAUZLL.

U Doanhvthu PNRfﬂai \?I:ztbjb"\’ ngélnl’LRl 'F'E)T/ZO%SuIQLWm.GSl 0 R3R¥I FQ§14% svck §! bORZ?dd ROPNRYOPYbOYbbdO7 IRY bt
RZ dnh + Z O N RragDR © Nobz bNIRRZ & Dagch O ¢ ®t Hoanh thu phi (gia ¢ gigo f @ O 2 9T/2025
quy 1/2025 Rt 16,4 ngan @ R 3 RUY 2/2025 RL 22 ngan ¢ R3 R Y ¢ RyM# 3R025 Rt 0 ,c 00
395ngan 0 R3RYe RB@NR Ry dzZimRi Yb 3O L PPRtY b N3PR 1 Rién o b tléhc
POQ1L8%, 01 RIPRb FRsoT +®dzRb R024),tuy nhiéni L ®Z (hinR Z bP @R SR Z 20.000
35,8% vao R1 R2021.

40%
35%
30%

3 . e . . 25%
(i Trong quy 3/2025, O zridng o Ziigz L ®ALO cong ty R O RFVL &nOz b ¥ PRO% va o1 RY 0% o
f L Rua cac R1 Pcho ¢ 7 [cét cong ty Top R L dén o Al tiung R L gzé t7 To 7 Z BONg 10,000 ’
RY zthong tin, ANRZ | ®f Q Biac Ob F R U Z bg Mgz LIkn ¢ APDY z Rréng khi ' 15%
Oz OR ¥ tirhu 7 0 tedl R R ZdAc cong ty cac cong ty c6 @ 2UQZ LMRZ 1= A9 Z §2UQZ L. R ¢ 59 10%
OANPS 0 bp AiOL RL det B A7,1% va 0 1| RLY% so 1 +@2/2025. Hi R&hG Y, 0 2 Q I- 5%
Uz LRAESSIRGRNZ Bo 1 RIO% ¢ B,2% lén 11,02%, Ri RizL @2 @ao R 7 Ltrpng - 0%
vong 5 R1 ® UADEGhUNg t6i cho UJ R« hask R #én o b p A@E Qluy tri trong 2026 va 2018 2019 2020 2021 2022 2023 2024 9T/2025
bién A 'R dZimidi Y b 60 2 @7 @A 6dd Ot Rtzanh phi giao f @ &% Acic cong ty mEmD U] R7 ®0o 7 dzd Mmmsd SbuMRE @zl R d-Raeb G T RHB O b PR 7 dz K
nhang & R&@ G go Uthanh t+ 7 O N RtrgDR R8 @ Nbz b T R
DUOj RZ®072 dzdZ7Z OLQ PRzRYPPYDLbDPYbFbDOA OP: UZQPUZLR®PYb] OPF QqOZ dPYbdYb+ibdOi O
3.500 70% 25%
60%
3.000 a 50% 20% 17,1%
2.500 40% . / \/
2.000 - (] o 30% 1o% 11;8%
O 20% 10% - 7,8%
1.500 (] 10% i
1.000 0% 5% e —
e ———
-10%
500 0 I I m g 2% 0%
) [ [ | - — 30% 2021 2022 2023 2024 Q1/2025  Q2/2025  Q3/2025
SSI  TCBS  VCI VPS HCM  SHS VDS  DSC  DSE VPS sq| TCRS =/ HCM
BDOj] RZ ®0 72 dzdPY b WDBFERDPDPO 7 dzPPYb@YLbFRPA! bORZdzd ROPY VND MBS MAS KIS
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© H* ATé = mC3* KHOAN VA KINH DOANH * f AA® A3CON® mr \CA mA r DABS

TRON VEN TRAINGHIEM DAUZLL.

i Doanh thu @ Z dzh PNRRL 07 @ RAvan R 22.205 ¢ R3RY 1 RPYL R £82,7% svck AdZROPY ®f | RZ PPAOGRL 07 dzdRZ1 0 ®Q7dzZ RPQADZ UL
RZ B 3ibz ARY RPyO A£p #trgDR.¥ 7 tong 9 thang R L &1 2025, 0 7090 £0IFWR Y ROL R ®, - 9T/2026 Oz GRY®t 201 ROTt ®t BRZ®
khoan € b Nam Rncéd & g0 | RrEDAR Yich O D+ ®Z82A/N-Index 0 1 RRYI RIYF30,9% 400.000 50% TZR®Yb| boROLR®, , . ¢
YTDva +54,8% R i Bau khi O ¢adzR z Rtieu O 6 OA&p 7 dman. U ARVR 2 bETEKRO | R 350,000 45% 25.000
f AROVZoac cll 7z ztken @ Ztrg®R,\ilp Z sthu 1 tA IR dzivé@ @ Ue A b RQ gzado OF 300000 4°:/° 2o 000
U % b tréizi # byadzc cong O Aai chinh khac. Hi Réhd ¥ 1a VIXT #78% danh PA®RL € 250000 o
A0 zbRURL PP QA 'R dzis® ¢ Zz dztRte8 R ¥123 ¢ R3 Rcho 9 thang RL &1 P 00000 o5y, 15000
2025, 0 | R6¥8% svck. Cung T #®BNR R L d20 7 @ Kkhovan, PN R Kinh doanh RY dzZ3 B R 150000 20% 10 000
40,5% svck, R £ 4276 ¢ R 3 Rd6 |4 & dz[z Bibz Aséu khi O 7 £ RI R 100,000 15%

i =2tng 9thang RL &1 Pguy md danh PA ® L gz no 1 Rr¥8,3% YTD, cao hiin CAGR 50,000 I I | ;i/ 5000 I
trong 8 R1 Rua la 26,9%, R # B&t cong ty lien ¢ ARl RL RZ b § O R Y2 Kego Ucho 2 Ot ¢ I I 0% 1 i |
Rz RRYL 07 @ Rh6an va kinh doanh R Y dz3 B R¢ RS A ,@&& R I O L 0@’

G Thu RZ [ giA doanh c6 R Z b Otz z tong 2026 khi o 2000 DR R| RIP IR g RyA ° - | S
21 iy 1 #+RSE VNINDEX ngdy 14/11/2025 Rj RI¥P @ A4,25x, de ® @ Grung binh O &R @ O 2 mm—ibPANROQI bOOZORZ® RHL @00 200z ORVHLRAGRDL Rz ORY 25
3 3a 15,00. e} bPANRDPOt bPOZORZe DU E

§9O0zdaadaec MOPOAL] ®e3r 3-202§ PYbj bOROL =1l ®OL dz®f | RZ PPAOORL dzdg dO A ®Pz g
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s+23fDP =mde CDf ' 2 dOml DY ASWPE d ¥ mOr di | =& DABS

TRON VEN TRAINGHIEM DAUZLL.

G 31 P2025 Ree!xOm la giai RO LRz AZ03BE R D AR OtRpz Rigan hang RL gz £ b DUj RZ®07dZ ®A! b®RZdzZd R POBTRPA! b®dR
é b Nam Rz BZO Nz b MR tmoi o U & DR ¥ dzLtgenh + 7 U BogU & DR Khung Q&PYDb| bORVOL/XE,, ', q TWRIRYC dy"
phép ly lien quan Rt WPO, trdi U Z b yadKI&A. Trong R 1 P9T/2025, doanh thu va A ! b 000 90%

R Z dZIPRI R f?gvém hanAg R L gza®an nganh A LAR&R b 34 nghin 9 R 3 R(¥23,4% svck) 000 ggz//z
va 3,0 nghin ¢ R 3 R(¥28,8% svck). 84%

(i +z gaidoanh RY 7 topTARrVhodn + {2 Ot Giém Rt tong 20232024 Rntai + 7 B R Y 000 2(2)22
obtrith, 0l RARWiji ©I RRoQR@ ZLE LRat I & ROYI Ri¥ng T Z R Y O trohg 3.000 78%
OZ®N Rnang 7 + RoYzoQU &e RREY R} Rt R.U LRz RpHat hanh trai U 2 b O dRsBi 2000 76%

Rz RovUMDE B2 t@ng 9 thang R L e 'ngé_?'[ﬂ)lgét hanh P # ghi IinAI' 'nqu;ZCq | vqe,s:w{o ono I I ;‘2‘22

svck, ngan hang va doanh RY Z tOILR z R&YNR L R IJ@ ZoQU ce X ivhu O L i O IO L dz 70%

R lva @ Z#dzhi phi1 Z & 1 RéY. 0 68%
2018 2019 2020 2021 2022 2023 2024  9T/2025

U e #}@42 3bz E\C@CEP 2QQUa'eDV§3N?Rﬁfgén hapg FQAI,_ gz 2! Ol 1a ﬁe§¥ﬁa3; R La LR Doanhthy  EEES ! b ORZ deR:0b TR OA | bOR 2 dx R
O Atac CTCKsau khi z tR Z boT®R 1 R2022.HI RohUy, R Z bdbug ty lién t t To+rigan
hang OWURBL & RLRRL gz NRMB,lam o1 Rhem Z 4 RO R ¥hd PNR fay. = A
0 7 #icanh thu o0 2 NR 1B O £VPBankS (VPX) trong 9 thang R 1 025 O A)VPBankS DUOj RZ®07ZdzPRYKR®Zt RYDPRL dzdo PO L D1
RL#43 0 R3RY¢ RB¥ svck. TCXF L RL @Nloanh thu va A 'RE& dzitrdhg P N R Ngan 2.000
hang R L dzé& #*dsanh thu Rt 1123 ¢ R 3 R4¥38% svck. 1.800

U = Z@ng nhom 8 CTCKf L RL &nOZ b p PYH_. R1% doanh thu toan nganh, cho o Z L R 1:288
RZ A Ra®% ONR tchuyén mon O7 RRYZ ®t RN &duan 2 # 2 bPNMRRMBcOPO®R=z 1 U 1.200
trung cao. 1.000

800

U Chang t6i cho UJ R'YNR ¥q Oiz Ao & L Rgan hang RL dzd@ y 7 CBHI® || Rong 600
2026 do: (i) € b Nam lien o A@Ndhch ¢ 709U e ¥i 7 bdodah R Y 7 tkAita hang A Ut ¢ 400
cac A dZithdng o @a R ¥ ZRe FRZ @ ¥ 2RQ F6E/2022¢ 3 4P, Thong @ &86/2024 /TT- 200 B o | 1 ___| . |I|I __
BTC, § dzl=¢z @ Rban 2024, § dziDpanh R Y z R2025,.R z J 1 ROEDRX U Thha ° TeX sq| VIX VND VPX vel HCM VeK

RL dzaea khoi U 2z ARDb t'tR O /Fp 20U 2D ¥ 7 b tlcdmh R Y Z bgliyimd A #Rb T R
Rj Rdfao f @ MAIPCOM Rncod t+ t7 Ot @Z dzRsEry niém Rt wén cac san 072 ORY
khoan chinh 9 z dréhg R 1 T026; (i) + z @ Zloanh RY Z BRMMién + tZ Ot @D trong 3 ¥ dz3RinPro, ABS Research
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56,3 ®=13 ODE OH{ OEHWDUDE B rdB3EmA ) 3 DABS

TRON VEN TRAI NGHIEM DAU TU

U ¥t & dzKinh doanh 9T/2025 O Afjoan nganh ghi RZ I Rto 1 RrEEDR Bung RER L 207220 T §! bORZ dd R®A| dzdo 7 dzt ®o O RWRY I R

R 3 R(¥60% svck) R 7 DZtrgdDR Wén o b G TA AIGiPij R b F&PA/A thanh + 7 ONORR L e, , ., . @ QTPRIRY " @
kéo theo & ¢O Ngbz boTlpNcac P N R Kinh doanh. Trong RUVIX1 #ibQ Zladoanh RY Z b T U 35000 150%
ol tiung Pt R¥30 PN R § @loanh c6 LNST R+ 4123 0 R 3 R(¥648% YoY),cao R # [tagn 30.000 100%
. ~ . . - . « 25.000
nganh. H @R 2z &la TCBSR L 4.050 (+31% YoY). é #& & | ¢zz dzfi Rgan hang P 0 &¥/PX 20,000 50%
OV Rofii A IRE dzioR Fo¥ O 7 & Z+289% YoY),tre& @ 7 t IIPO. Sang R 1 1026, ching toi 15'000 000
o N - . N - N N . 0
cho UJ RwWanh Oz @ RAvan kho duy Rto 1 RréDAR Wung R gnheetrong 2025 nhamg T L R 10.000
. . N -50%
Rt ong + 2 ONEW25%. 5.000 I I I 0
. . - . N . N . -100%
U mb TPHEO AEpganh Oz GRan Rj RDP P A59 A L ®¢ [ZUl R Z bR/Elirung binh (16,3x) % o 5 N " o N % ’
RS T e B S 3 L B o A T 1 B b3 1 el S S S S S S
vaving RORAQ ®346.3x). ABScho UJ Redlc O¢gll Z bO HZAIIRMOGan T L RON R Z bdeeR Q | oj\\
R T DR WNha RL gza0 0 2N R Z IV A 6Q 7 LR 230 cac R 7 Rib tOdz ORZ b
0 | Rt, R Va - Qzao QVZ nRz 0 ?Q'-QZ:*’?O cacRz R R B NST =9 YOY
T #bém O & Z bR ldzlganh cé R Q Ria phu Z ! Wa cau O z dzRiérig R z &SI,VCI. TCX.
U1 RYPoU&DRYPA! bdRZdzd RDPE|j d dac MOPRYt RZDdOZ GRY Pt 7 UI dc; PRYI RZ 00z ORY Pt 20O
Pzo®PAaZP=0=¥d UTPR3IZRY 50 .
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s D [E e TruNg Dinh e ] St e -1 Std
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s=Adamr TADY mA GESI,¥VEIFTAX P DABS

TRON VEN TRAI NGHIEM DAU TU

Chang t6i &jthich cac O & z b $SIzVCl va TCX trong nganh & frén cac tiéu chi:

i Doanh RY 7z wT&&DAR YAt:RAANg 7 t RVE lan séng IPOtrong ¢ 7 Bidn 0 * b

U COOIOLtm RZ | Rijf £ R&MIcA xhach hang Ot R A RV 0 dzNgRdaganh R Y 7 tmind Ot O 7

U Tinh hinh tai chinh @ Z @

U azelphdp Ro RiA:f & jrén P/Eva P/B. Hi 0d ®oT ®R3R

2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F

Doanh thu 8.529 11.259 5.640 3.659 4.684 5.667 7.615 11.430 15.088
%YoY -28% 32% 57% 49% 28% 21% 57% 50% 32%
LNG 5.241 6.811 3.401 1.959 2.272 2.811 6.920 10.251 13.428
Bién LNG (%) 61% 61% 60% 54% 49% 50% 91% 90% 89%
LNST 2.845 3797 4323 911 1.225 1.568 3.850 4.901 5.979
% YoY 24% 31% 16% 75% 35% 28% 60% 27% 22%
Mai © ReOd-” 1377 1921 23,051 1.268 1.589 1.763 1.963 2.490 2.820
S Aail @ ReOu- 13.583 12.593 13.780 18.025 17.645 18.324 13.408 18.378 21.590

sleé=1 md ALR” 1,7 2,09 2,1 0,97 1,25 1,2 0,95 0,84 0,82
ROA (%) 3,97% 4,25% 6,10% 4,15% 4,37% 4,20% 7,93% 7,48% 7,30%
ROE (%) 11,39% 13,08% 12,90% 8,97% 8,83% 8,30% 15,42% 15,21% 15,10%

3 Ydz3Rd debbR&AUDE & ;i
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s=A®amr TA®¥ mA GBS, WEIf TAX YABS

TRON VEN TRAI NGHIEM DAU TU

ZU=AanC3 f¥m¥% 31 Tri iYm¥%ui MWt A

froOorcec . e, d_u e3 Hfr+xC=0r $Au €3 H xc 3y

§A) Hr Wit* Auc
V¥t HdZNbHED] Riac, OA] | ULtoz Mdzf IR¥BIRE dZIAR dzz dztt REDR PL RZ x ) GUGHL d&zt Qi PNR¥ bR D| BZIREERL 207z ORY
} ZOIPREBLOBLORYOI R bRD|] RX¥AdZZ3BRRt BABOQ 1 REDR W &R L R RY

A [ ~ -

¥7 I REDbROMbAZ Bt 8207 ORQY¥b ¥ Riblo Ui b

VDj RRPARL g0 2 dRDURIRNL kYt RERYALHHD Ot RRRQRZDBAG | Rizzdi Hu
Uz vt dz
VOUORYP, c] I RNZOIRZt BRzt1® R, o UtOdzZ bUEHIRBZ BZ RL gzd zé)ﬁa%Uiémdzﬁqx‘szRTKum\?szmdﬁAu 0 R3IRNTR
U O RIR¥YOUCUORM=WLogBDRP+o6D2z A dZici R0 2 y Rzl 2 I RROZ1A R. ¢ o VOFIZ bOIDRY RIVb E R dzz TR T
def g bARD Z D DRWORYRBLER .Y . cCORWRKRIYZRbMAGTRL ¢ 0o R3IR¥MD FRZ0Y ROYR ZR Wt 2 IR WTZRREIZAT #RR 200 UDRY
RYt RZ Hz2 y DYDY RYR 2 #® RR RIYZRE @i dzP @ UeRo DO REZRURRIRI WRY | BNRY S U] R2102Dj Rj UV bRNR ® 7 KoGQHE]
Iiur
Veé+bigZ LRbjfQ@ OZFRZ RL gz D7 AN Q7 GRYI OIJRYi x Fu=¥3 &t RR&! 70eDARYRE b ¢ Azb jf @ OZER 7 RL gegeRe RY Ub b b
Gu=¢b¥¢ PRijObX b 72ob70dDR RMRE WKk RIYL RVt ©z i RY Aji dyj
VOuzRz LRY BbAbT RONGZ b TURIZA bTRT If dz&@ DA OURZ OZ 6 RV 9 O 7 ZiotRzBYPY Bb® b dzRATkRdzZ G RYWO UJ RoYzlgz LRY Bb $ b
OA] i 9bp hiOdzZR DF S @] GUVORIYP , u_
aCa¥H* Auc
UsY! ODRYZOORPORQRDHZ O] 2G| Rz+mij ©J RYZ dZRY RV R Z

i =t RgUj REORFt Wil RIUKG ObT & OtRe RAYY Bb ReRjf £ RYI DNz | POz D] Rj] U¥bR
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s=Adamr TA®Y¥ mA GBSLYEIFTAX DABS

TRON VEN TRAI NGHIEM DAU TU

CTCP= mC 3 KHOAN VIETCAP (VCI 'YHOSE) "'YMUA
GIA 0 0 29/11/2025:33.750 € 3 H GIA + C =TIEU: 40.500 é 3 H+20,0%)
§A) Hr Wet* ATé

V VClo | RYU &DBR Wdzkinh doanh L Rp &&! R '\RE dzisd ¢ 7 d27/2025 1.086 0 R3 R 1 Rr30% svck, hoan thanh 76% + t2 Ot OZER1 PnlL d&zt ac PNR Y
kinh doanh O ZIgi Rt ¢zi ROYU &R R.Z Ao 7 ¥ U tRoz RKhh doanh R Y dz3 IZ,®6i Y b ® b @ IRABaN, cho vay ky G dzg 1 RoYU &2 DR R 1ad.26%, 34,5%,
33,4%.

V Danh PA®L t0 AVClco78% 1A O 7z bkt Hibz bmadp 1 RYZpng 0 7 Bidn 1 A fjlua nh&& KDH, TDMP é #+1bb T 6 § GrgdR R8 (Mang 7 £ RVE 18 RX # R
dong 1 ZR Y Ovab o ZtrgZR thi ching t6i cho UJ RYRE dziRR t&VClo b o Atloh O gttong o 7 Gidn 0 + b

V Sau R 7 quiiA Hreng f QRiL &1 Bhi d&R !cho vay margin O £AVCIRMO O ZPL RPy® | RY2638 0 R3 RSB 1 *dby 0 U &&n(13.945 o TTuy nhién, ¢ K tho
vay/ € Z R 7 3 A Qv/EYCIO20P G A25% RZ RA @1 R¥Z ®ong R1 R024,choo 7 [VRIo b p ADR 7 bda& QR Tgia ¢ 1 Ry¥y mo cho vay.

V Utihm=KLthaE8R ¥ A fua, VCIRT™ & b @ Rphao ban ¢ ZR 127,50 U K)ig0z briédg A Bho nha R L gz# 7 @& Rhdan chuyén R Y Z Hrdéng va ngoai R & # Gk b
gi4 ban khong o 7 [Zul gia o G gsach O Agongty RZ IJ®sung 1 Z &ho 2 U R Rchio vay ky ( dzga o dloanh.é Z Rb th d2 A 7 O khoan Vietcap f 4 b @A R
01 RYX226 0 R3RI&h8501 0 R3RY

V é $p7tgz Loko f @ @ZEpha R L gzae O 7 @G dZEoP R L gzztrgD R, ¢hing t6i cho UJ RVEI A CTCKt $ & RRY&! 720eDA YRE bg Aimo f @ @#Epha R L dzee
0 & &#n@oai ¢ tTHCK e b Nam, Rij Ob héhi o 70U e YN ! néng 7 £ RVEo thang 101 A gua.

a CROH* ATE
U Nganh ch@ R khoan c6 P @ ® @ Rjia kha cao khi so sanh 1 #msij @ J RcYiung cac nganh khac.
i = £ Rtianh trong nganh U Lgay Y I &dj Biét 14 7 OtRe RiYoi Y btk zR jf £ RCecaA NRzZ | .P

U &7 LAR+tRng danh PA R L ¢l AVCIIA0 i 7 b todgz Tz ¢adR z Rtieu O 6 ®t dzztrg®R Khong o 7 dzh R b
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s=Adamr TA®Y¥ mA GBSLYEIFTAX DABS

TRON VEN TRAI NGHIEM DAU TU

CTCP=mC3 KHOAN ¥ Ta mé T 3 {TCX 'YHOSE) 'YMUA
GIA 0 0 28/11/2025:47.000 € 3 H GIA + C =TIEU: 55.000 é 3 H+17,0%)
§A) Hr WHt* ATE

V TCX 0 I RoYU & DR ¥ dzKinh doanh va# @ Uk $£INTT 9T/2025 R+ 067 0 R3RF 1 R8Y% soi +ding + 2024 va RL ¥ L RO% t t2 Ot OFR 1 T025. Cac
P N R Mnh doanh O ZIoi Rt dzi RY0 &L R.Z Ao 7 ¥ U tRE RKihh doanh R Y dz3 &,Roi Y b ® b @ Rhvan, cho vay ky (0 dz8 1 R& ngan hang R L teA LI o
01 RYU &DE88%, 153%, 44%, 45%.

V =7 bh Elpiat o UHrling dai 72 £ K rang theo xu 7z &+ ROYED 2 B khi R Q R Ze#+ RONg ty theo 7 &+ RVEalthtech . Cong ty RnR L B &! R¥ b thadth ¢ 6 ON
trong A GR & ©dzNIRgia & N congRY 2z T

V TCBS 0 7 dzh@m CTCKcé z b Tidiz& O tRe RDIP @ @ao R 7 [trong nganh T ¥+ROE2025Fsau 0 | R Y2 R&! fOshdo DP @ A5,21%, DP @ Leao so 1 #tiwing
binh nganh, R Z B¥fig 7 R @ RRYL tiong R 2 bP IR Knh doanh (Chovay ky (i dz3icéé [ R L gza phan Ui 2 Z& U 2 bi dz’

V TCBScé Ra&!&0# | dzZ dzbh Hechcombank, ngan hang o a@han top R L .dz AR UTCBSR &! o¥ AjeDARY RN Rdng R Y 7tdp RL @i RRYZ & T khach hang
ObtRP RIYZERE® #cingt Z R1 RVt ! GNRZ | P+TEB.

V é gz Ldko f @ ©Z dZEoP R L gzztrgD AR, ¢hing tdi cho UJ RIEX1a CTCKt 3 & RRY&! 720eDR YRE bg Aimo f @ @#Epha R L gza@ & & #n@oai o LTHCK
é b Nam, Rij Ob la&hi 0 Zo0QU & BN ! néng 7 £ RVéo thang 101 A gua.

a CROH* ATC

i Nganh ch@ R khoan c6 P @ ® Q Rjia kha cao khi so sanh 1 #Rsij © J RcYiung cac nganh khac.

i = £ Rtzanh trong nganh U Lgay Y 1J ®dj Biét [a 7 OtRe RMY6i Y bR zR jf £ RCéca Nz | .P
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o3 f AA3 d=A3f du 3fdel1dfr @ 3odurTacducC=0z3 M%uHO= DABS

TRON VEN TRAI NGHIEM DAU TU

U3 Ydz®go! RPL RRZ &Ri¥ ban 1 |' RP @ @ao trong 9T/2025.

A Theo CBRE,trong Q3/2025,0 & RRY dzsuRg chung O & Dbhan P+ b tHA 3 zBL D Il R0.300 O1 R 2(+44% QoQ, +20% svck), R RizL dmy o Z Hai trong vong 5
Ri1 ® UADIRKK BOR Y dzguRg P+ b & !P@ 10.000 O1 .87 Rt9thang RL #z1 RS & RRW dziuRg RL YL R1.100 O1 R10% svck R 1 T024).Q3/2025 O Ryffi
RZ I mROGaot T AIGR Y dzgukg P # & Aac f ¢éan co gia chao ban trén 120 ¢ U tm“:sdz Y ¢th®ig o 2 AR D 1| R000 O1 R Dban.Cacf gan P Dban P # phan
OFRjf L RY¥¢ tiung Z || BO% 0 tkbu T & Ghia Tay (36%) va phia Hy R(¥6%) thanh U

A UtKkbui 6 TPHCM  O1Q3/2025 ghi Rz | ZRI R500 O1 R 2+143% QoQva Y L @0 A LsRck),7 #7bll RB5% R Y dz§UuRg o | tiung o tkku i & ghia Hy RTP.HCM
" OJTiy nhién, phan khiac R Y dzgurg P # B1 ROZ &t Bezphan khic cao O L rén 120 ¢ U RT3drne el Z2@U 2 BRIVD &l RYOREIEn T +¥6L BR1.000 O1 Rz
chao ban P# &6 gia f se6®bo U HR13dz Y cpRkiinh Z 1 & R ¥ PaHo nhu O L dza DZ 1 Ali ¢ bHVRP Dia O IZ zfbg @% dzRd®rig 1 Z R ngoai TP.HCM = O ~

A Giachao ban a IO L tiung binh” Oz lBap Y 3 AT & KPBT,O 7 B tzol tahg Q3/2025 0 b o AxD Z 2+ R Y RfitR 72 | TR !P@ Q0 ¢ U tR13dz Y ¢+P6% QoQ va
+26% so1 +MdzRb 2024)0 tHA 3 z BE P P @7 0 URT3dR ¥ ¢+B% QoQ va +14% soT +(bdzRb P2024).Ht o | Rjdnay Rt RA b €4Of gn P Dban P # &6
gianiémRtamo 7 || Ieij Ob Tagf gan coT wiRolyo Za OlA 2to L Rz dzh Rkés theo Pij @ J Rgva chung o 1 Révi.

3 YAdZ3RPOdZR®Z z PP+ b ot bdOmt d2 zb PJFROVOIRY PO1 RP2z PP+bPoLbdU Ay M=HIPHRISRPHIbOOL U ®OI Rdzz ¢ ¢ Ub

8.000
12.000 100
]
6.000
9.000 o
80
4.000
6.000
2.000 — 60
i s 111l
- | ||
I I I I Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 40
2023 2024 2025 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
Ql Q2 @3 Q4/Q1 Q2 Q3 Q4 Q1 Q2 @3 2023 2024 2025

B, , o UbTdzdés DOelRY e & RYUBT dzde? DOUAY m=+ ¢
2023 2024 2025 ) o
60-. ., ®oUbTdzde: D 120- , ., ®o UbT dzweé s D Mt ©F aepm—TP.HCM

B®. , PoUb Médpe 3 DPoUbTd20e3 D do UbTd L )
By , 0ObTdzwes D
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o3 f AA3 d=A3f du 3fdel1dfr @ 3odurTacducC=0z3 M%uHO= DABS

TRON VEN TRAI NGHIEM DAU TU

i 3 Ydz3cBng R1 2026 f ¢bdo 9 bip R®1 RiV#dia ban ZRS DAP@ao0. ¢ to UbFR; NROPR I3 PR Y dz3 R @ GtzdbYi AU m= +
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o U e mRIADE tEb? A IRY dzZ so Uil tchinh sach 14 & dzlpbdp Iy f ¢4n, 2 to L RiY Mi RY®Q 3R Pt Z BOOA] @Ol O®f U] RZORY2bTU®; Hi ®Rb]
giad 0 UHIK cao O Acac doanh RY 7 b;THiio 2 # b TaRA K Rang cung O L @ac & N R 160.000 24.000

Uz | PeNobz bdbaRh & zban hang trong ¢ &Il Ri%khi o 20U & @b Atoh 0 6.0
G Tuy nhién, gia o (HTK cao O Ro¥b t1 TRR # b ) M O L heo ddi trong @ 2 Qin  —->°% 18.000
NVL VHM

80.000

Rt dzb p Addy tri DP @ @ao nay trong giai R U Lt RdzR®b R025 'YRij Ob ffapg OZ b
ONRgia ban o b ip Ko DP P @ao, cac ANR Z | P+ B 72 LR+RI tiung DPphan
khic cao O L. U &DR!YA ! §adv f ¢ @AY b NfRanh + 7z U N RooU & DELWNIB
RZ ARG Rz Rteu O O&Rt dzZ @0, co 0 7 Jay ra ap A 6t& chinh 1 tchiphi1 ZR
lén cac Oz KL dzde HINR Z DR ¥dbng o b BERz Rt Z R1 R URI O A£j m2024 WQ2/25 Q325 W2024 ®Q2/25 Q325
doanh RYZ b TUu

40.000

0 $Hhi o ZoQU seA¥ Wzh RHIK cao O 7 &&j] R ganh Rij R¥YZ | dRila A 1o X ¥RZ b
12.000
- || || “
i II II | T

T bz AR Y%an 0 ZR ¥ 2RY RO N RbAo ¢ 2000 &2 RIYL dzb T dz 9 7 hong ¢ Z 0
KDH NLG PDR DXG DIG SJS VPl CEO HDG

3 Y dz3AiP®, ABS Research
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e adgc=0o0a r damr TADOH

%dm0 3 df r

du 33f P3mes3f oaciNWBSoy

TRON VEN TRAI NGHIEM DAU TU

U mMOLRz Rphat hanh trai U Z bt Hzigo 1 RoYUMDEteng Q3/2025. Phat hanh

=l ®OL dz0lUzi QP2+t Rz DU aDOWYO PRZRYPUZI QPZt RZ dQ U]

trai U Z b} AR £ 34,1 nghin ¢ R 3 Rt'vng Q3/2025,¢ 1 FB§% soi *inh quan 6 - ; grvoi z oi R ¥21i 0 120.000
. . - o N ~ L o . 3% 2
thang RL dz1 Pd Z Na&h nhu OL &jf £ RR6a RY dz3 2 R Afac Oz KL deee _m/
gy bap R e NS . - | NRoT dzl g 90.000
Trong 9T/2025, 0 & Ry o Pigat hanh O Ephdm ; HIRE D Il B2,6 nghin ¢ R 3 R Y4%
" 0z HOWo & Ry ¢ Plgat hanh), 0 1 B8% so T *dbing + DT/2024. Gia ¢ Uréi 60,000
UZ bt HBamua A toB) &4 tORong 9T/2025 la 41,8 nghin ¢ R 3 R(¥179% svck),
o0&l RZ2I BY BO%A &! phdt hanh P+ 1z N&Rh T b Ticd O 6 1@i O IO L §2RHB N G 30.000
- o - . L= . .= - O . o 72%
trong OZ®N RI&@ & dzldgy tri DR Y@ z Lzull R @ @hat hanh ¢ U && KO b Tc&e

doanh RY Z 5 THiigia 0 1 RoNat hanh trai U Z b HBD Goupon coxu z &+ KB NP
cho ¢ 7 (mRi ¢ U & miRhYdoanh R'nO Nobz bd ®Rel & DAHYL Plén gidp lanh PL R 7
héa o 70U s DAY ehitip R i Rgia U Abthanh + 7 ORRobz b T R

U Ap A ot@i U Z bRUD L Bia 9 | R8o O dzRb 026 R 7 & RV khdng cao.

¥ 7 Abe! tRAYU Z bt AR ® £ Rong Q4/2025 DP @ @9,3 nghin ¢ R 3 R(™9%
so1 +®dzDB/2025), 8 Y b NOP+ gp A 6RO RiYTo 1 #+®dz®B/2025. Trong R1 P
2026,ap A 6RO Dt B @ tR 7 bvliapquy RL &1 PsauRW 1 K. Rt B dzRb Pc 1%
T +bE R o Rd © + B+ thh trong O dzRB 2026 1a 141 nghin 0 R3R¥9 RY 80
81% so 1 #®dzR®b T2025. Tuy nhién, ching t6i Ri Rgia U Ab R Zib$dac doanh
RY Z & THiikhong DP @ Qua cao R Z BAE Rt dZR 7 :@) 0 Z0QU &2 DAHYR | Rtidng
giai ROLRZ AZO3va 0 1 RoYU s Ol Ro T +diai RO L 223 (i) Pij © J RIAI

& dzingin chung T L RP @G L & L Kiii) Z O tRoz Rphat hanh trai U 2z bR 84 Ol
OL#z!RNR &!tioh O 6 @7 & ® T RIADETHY nhién, U Abtadi OL U ZRL BRRORZ b
i #dac doanh RY 7 tOI70l PUNE @G trai U 2 b1 RZNSL), do U 7 LARFtRi U Z bt dz
Ri DL RoNgRARbH &2 GRZ L R

140

120

60

40

2022 2023 2024 9T/2025

BUAD3 QUZI QPZ MRADPHRI D7 L

§®! RYPo Ui bouzbt dzORI OPZLRPZt RY DG dzf Do ;

Q4/25 QL/26 Q2/26 Q3/26 Q4/26 Q1/27 Q2/27 Q3/27 Q4/27 Q1/28 Q2/28 Q3/28 Q4/28
B0 E P07 BODoDRIDF BRAR T @2 RN PA &I1GRIR OF g WR OF deii g &l RY ®PL berdhag O2 1

3 Y dz3HX,®BS Research
91



s=Adamr TA®Y¥ mA GRBHPRLG PDRY TCH DABS

TRON VEN TRAI NGHIEM DAU TU

Chuing t6i @] thich cac O & Z b KO, NLG, PDR va TCH trong nganh ¢ & jrén tiéu chi:
i Doanh R Y Z HATEEZA dzdzR L % + &4 K R ¢an ¢ U tkaRban hang trong ¢ 72 BiAn o Wb R 7 bg 62RP RoYI RYU & DARRE dzi thyichat dong ¢ b.t R
U Tinh hinh tai chinh an toan 1 #(bAbthanh + 2 ORR L U

i GaO 2z bgowz aR Qg 1 RYU s DERe Ry Ryia theo Ui 7 |l phdp RNAV va P/B. Hi:@ R3RY
L ovew ] me | 0w [ W
=290QbTo
Doanh thu 3.279 4.950 5.941 7.196 5.354 6.266 1.545 1.776 4.667 5.040 7.056
%YoY 57% 51% 19% 126% -26% 17% 33% 88% 15% 23% 8% 40%
LNG 1.740 2.921 3.683 3.057 2.495 2.809 399 788 959 1.797 1.915 2.893
Bién LNG (%) 53% 59% 62% 42% 47% 45% 49% 51% 54% 39% 38% 41%
LNST-MI 809 1.032 1.434 518 688 612 155 340 1.825 855 1.058 1.552
% YoY 13% 28% 39% -7% 33% -11% 19% 119% 437% 15% 24% 46%
Mai ® ReOUu” 728 929 1.290 1.285 1.697 1.509 184 347 1.862 1.280 1.218 1.786
;eail ® ReOU” 15.500 16.205 17.432 25.145 26.330 27.339 11.227 13.519 15.255 14.127 14.137 15.034
3l ece=imd  ALR" 021 0,23 0,24 0,48 0,38 0,33 0,45 0,13 0,11 0,02 0,04 0,05
ROA (%) 2,6% 5,9% 6,5% 4,7% 4,0% 4,4% 0,6% 1,3% 6,9% 5,7% 6,8% 7,6%
ROE (%) 4,6% 5,2% 5,9% 9,9% 7,7% 7,9% 1,4% 2,6% 12,6% 6,6% 7,8% 8,7%
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s=Adamr TA®Y¥ mA GRBHPNLGPDR, TCH YABS

TRON VEN TRAI NGHIEM DAU TU

CTCPH* Al ¢VA KINH DOANH NHA KHANG Hr V(KDH 'YHOSE) 'YMUA
GIA 01 0 28/11/2025:35.000 € 3 H GIA + C =TIEU: 40.300 & 3 H+15,1%)
§A) Hr WH* ATé

i D géan Gladia 1a Rz RN 6D RoYU &2 DM RE dzI2025 Y2026 . D gan Gladia (11,8 ha; 226 O1 & 7 [ou. Re& ~600 O1 B zKDH & [F2A 82% lién doanh 1 #Keppel)
R nP Dban va ban giao ¢ A Ri¥2 Lphan khu o 7 Loll. Rréng Q3/2025 mang A tdeanh & & doanh thu tich O ¢ ého doanh R Y 7 bGhling t6i cho UJ R & N R

7| Pregan nay (bén Ot REZNR Z | ®Z Lot RAY(R L RGp tich O & ého KQKD giai R U £2Q25 Y2026 O AKDH R 7 BiZ ban cao vaP @@ L 0 7 fZkhi DI i

0 7 dzh RHTB.HCM (TP U z D O) va uy tin O £D 7 EEL gz&DH O RRYZ #eppel.

el

i 0 2@Ua&DAHiphia Nam o b p A®1 RoYU & D&Y Udoanh & 7ban hang. u Z2 @ U & DAHYphia Nam 1 L B (R ! 72G0 UD DIbZ A IRE RAYSRDZ ) R Y dz$uRg
O Nobz bRIZRDZ EADap ly o 7 dzh RH KiH) dong 0 b R R gzaguay o UADE(iBFR | Rt R@ U tkfaRcac f ¢an 7 o | RéV#ddng o b ticR O 6 @A4c f gan P Dban
b DRHDHA wo Rt RNRY UtkmaRP z & O E gan khac, tieu Ob fad2 7 dzZIOR 7 Biamg xay f ¢ RFYgn Solina (13ha, 500 O1 & Z (ol R %6 o Z A Dban
trong 2027, KCN L& Minh Xuan MR (89ha) c6 0 2 3IJR L dho thué 9 R027 bén Ot Rfi7édnTanu t Bj RCBR Z A IRE Rthai 72 g Uphap ly tich O 6 ®TGPMB.

i Trong dai 7z £ lKDH c61 @ 2 ® 7 KL gz #bdzR L b +\A R 1 RAY4t& chinh o Z KDH & A dzdzR L » #ARI BOOha ; Hinha D¥a 100ha KCN ¢ | tiung Dkhu
i ¢ TPHCM1 #phap ly rd rang. Doanh R Y Z tdiiytiri O 7 bx &RlpHat o U Tl ¥ ZRL tiz+ddng o b § RRQ R 7Bac f gan o U e gQ (cho cac f gan sau; o K R !
vay an toan 1 #tish hinh tai chinh lanh P+ R.Zheo RUKDH & @ b p Addn R Z b¢ 62RP RoY1 RYJ & DR Z2q Z 0

a CROH* ATE
A LaidadzZog PERZI RS & R\WRZ &DIRY &#ng 0o bRR gz H1
AU z@Ua&Dii¥phiaNam o 1 R &Y I R4 bt R

A U b tRRban giao cacf ganvao 2 gAghap ly Oz I PI R4 bt R
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s=A®amr TA®Y¥ mA GRBHPRLG nPDR) TCH DABS

TRON VEN TRAI NGHIEM DAU TU

CTCPH* Al ENAM LONG (NLG 'YHOSE) 'YMUA

GIA 01 0 28/11/2025:35.950 € 3 H GIA + C =TIEU: 44.100 & 3 H+22,7%)
§A) Hr WH* ATC
i 0 UbFRRRQKD tich O ¢ ong giai ROt ®dzRb T2025. H | dhdang 11/2025, NLG R'nhoan o L®Z dzRFREe! Y O i 7z L REfbgan Izumi City cho R Zthc
Tokyu Corporation * 3 7 | M RvA O 7 dzIOR Dban giai R U £.Rb théio ¢ tpban khu Izumi Canaria sau khi R &! G phép ban hang trong thang 10/2025.3 7 AR Y
Rz RtNai nay & ¢ g0 Ucho A IRE dzivaRdoanh & an hang O NR 1 2025 O ANLG R 7 éhing t6i R'nf éphéng ¢ tbko cdo Y L Rk.R
i uz@Ua@&DAiphia Nam ¢ b p A®1 RoYU &2 DY Udoanh & Zan hang.u z @ U &eDAHYphia Nam T L B R &! 7230 U0 Dbz A IRE RAYSROZ ) R Y dzguRg
O Ngbz bRIZRDZ ¢EAbap Iy ¢ 7z dzh R Y Kif) dong 0 b R R gzaguay o UADE(kFR| Rt R@ UtkMaRcac f ¢an 7 to L RGaAcf gan O ANLG o | tiung Dkhui ¢ O

TPHCMvacac Rqy z &l IBnYOl R Z # 3 RNai, Long An ~ OR 7 &outhgate, Izumi City, Paragon & (R &! 720 DA Y Ngoai ra, & gham gia O APz @ D 7 KL dz
Q & $HRZ ¥ngroup, Ecopark Y L R k B tobroQU e DAHYIan O RP.HCM & wilp o ZoQU & At s6i R z RZYI Rip O Nobz bdbarh & san hang O ANLG.

i NNGA ZAdzdzZRL b 3dovaaNRZ | Bz (Age! R¥e+bdzRL st OPz RRYRI R80ha O 7 Bt dZ tilung trong cac khu Ryp 2va dan O & Ut RY TR b
TP.HCM, H 3 RNai, Long An ~ O im'NBhong, = L R Z Wa danh PAG@GNRZ | Rjf t RMk Rl dzB ganz L o L RZ DA T G+ R%nbu OL dzz épbap ly 0 Z 0
cung uy tin va R 1 RAYgcBuyén moén O z KEL gza#® AENam Long.

a CROH* ATC
A LdidadzZog FPE RZI RS & R\YRZ &DARY &#ng o bRR gz H1
A U 2@U &Di¥phiaNam o 1| R &Y Pl R4 bt R

A U b tRRban giao cacf gnvao z¢gAmhap ly Oz 1 I R& bt R

94



s=A®amr TA®Y¥ mA GRBHPRLG nPDR) TCH DABS

TRON VEN TRAI NGHIEM DAU TU

CTCPPHAT 0 ar WY HA3 fi 2 3PHAT HO O(PDR "YHOSE) 'Y¥ m2QUAN
GIA 0 0 28/11/2025:22.500 € 3 H GIA + C =TIEU: 24.500 é 3 H+8,9%)
§A) Hr Wit* ATé
U Dgan ; IJ@a Thanh & p b p AL RY6P vao KQKD 2025 'Y2026.3 | 2025, doanh thu O £APDR ¢ b p B! G0 URI RIYTR 2 DA R Bban giao o Lfbgan
: IJ6a Thanh. Tinh Rt Bt quy 3/2025, doanh R Y 7 BRintioan ¢ Lban giao + 2 ONRIYB00 16 RL Rt RicZ Lddn A tAuR &! olb p AN giao ¢ Aay cho Rt R
Y b RjI R026.
U =72 dZRRR&! RN U 2 dzZIARc6 ¢ Zang 1 tdong 0 b & R R gan U 7 dzZIAR1&2 R'R &! PDR thong qua t tZ Ot OZ dzRRFZR&! ¢ R Zthc sau khi f gan
R AR b tt dz PIDban. Doanh thu ¢ D 7 dzRRFRE! 0% f ganf & bR Z | RA HLOALf san Rt o2 ONRIVRO000 0 R3 RV 2 'Yf é b 1o ¥ tkAaRtrong
RiI T2026 7 oy mO ANRZ| P2 ONRS00 O1 RzR&!1C3 & RnYang A tdbng o bt B ONR200 'Y2.500 0 R3 R& b 10G dzRIFRE! R&n nay a yidp
PDRthu i tdong o bRRRIVT6 Lt Bbtt dz DR dzZh Rio T b § O tkAaRcac f ¢an ¢ b théio trong danh PA ®R L gzaR ij Ob Tagéac f gan o Z dzghén khiac OL ¢
Rz RAYNRY ¥ @&dZzR Y2 & quy md R L gzé& #VA chut Shu Z 31bZ Réo dai.
U 3 Y 20odzR 174 thdo Y di s+ PYI Ghép Iy cho 2 f éan ¢ tBinh D &ll R®). = dzAHAng 6/2025, mH 3 @ © Riah D &Il FR¥phé f dzR fhigRk b ¥2F an ¢ Lz A
DL dzz @ /EPDR theo 3 Y z{igdzR 17§/2024/QH15 'YRk R 2 f gan khu nha D& 2 @#Q Gao ¢ L RoWik? e DY Hoa va U Z &eDIR&I BIYih mb T tkbE R Y6 T R
tich A #RI R5ha.Hai f ¢gan nay & yaf gan o Us RYTRRe! o & ® Traig giai R U L 2Q25 Y2033 sau khi hoan ¢ Lb@n giao ¢ titgdn ; 1J8a Thanh va u 7z dzl R
An.NQ171 O /g dzzX0z 160 & phap ly Rij @, trao i dzR thRR b TcRo cac Rl 7 &ll @ ¥ &z Rphé f dzR§ J tkaRcac f gan nha Db 7 & lIFRYbao Y 3 O N
f gn khong c6 Z R D3+ Y zigdzRmdp & witp phan G dzR €hj cac R QU 7 &Il HitYR Y IJoRy trinh phé f dzRR o gza®| Rt RR Y dzguRg f gan; Hi
a CROH* ATE
A Laidadzog PERZI RS 5 R\YRZ &DIRY #ng 0o bRR gzg H1
A v z@UeaeDii¥phiaNam o1 R &Y PI R4 bt R

A U b tRRban giao cacf gnvao 2 Amhap ly Oz | I R4 biHR] Ob Fao f @n condotel O £APDR1 L Rj Rthng qué trinh hoan o Z bphdp Iy. 95



s=A®amr TA®Y¥ mA GRBHPRLG nPDR) TCH DABS

TRON VEN TRAI NGHIEM DAU TU

CTCPH* Ay éD{ =énCTAl CHINH HOANG HUY (TCH 'YHOSE) 'YMUA
GIA 01 0 28/11/2025:20.450 € 3 H GIA + C =TIEU: 24.800 € 3 H+21,2%)
§A) Hr WH* ATC
i 0z@UaeDRMmNBhong 0 bp ht@h O O+b TRPZ LR+ b Libz AMRyuyén. 0 Z@U &DAHYmNBhong 0 2 BiAn 1 Aguaghi Rz | &R 1 RY &DRbe! RY
giao f Q @7 RPY. RDel fiung vao A NR Z | RL Rt R chung O &Trong ¢ 7 Di#n ¢ $ibgt bIRR dz3WRg o b A RPE RZ ¥ ibb X0 Da EL gz HIiZ U]
7t R Yikip ¢ 200U s mANBA s6i R z R .Mgoai ra, mNBhong R 1IJ Y biAQ 21 Pz ¢rong RZ A IRY. ¢Bu kinh o tO £D KR &+ CFibgi O 2 bi &!'YO A pgd ra
O b TirRg tAm logistic quan 0 Ut REkbu 1 & fhia ; IO +®N RRYe+s@uva z To 7 Z Q18 o | RRYEDRa 0 Zi0t RZW o0 b ADE!R] RL Rphat o Ub T R
7 to L Rri¥ng giai R U £2Q25 'Y2030.Bén Ot RRZLA 7 ARRuyén T *ibQ 7 Ia trung tdm hanh chinh "Ychinh o GPg ® AJTP m N Bhong sau khi sap R Z | thiém o @R 7
mNB &l Rhe R| phat ¢ U BOHIERE Lo L Ry¥ip 0 200U e DAY tR{ 7 &l o b b Atloh 0 6.0
i TCHA ZAdzdzZRL »+ RJI B Libgi Oz bx &!1801zR L O ATCH o | tiung o £nbN Bhong, RJ ™zaci ¢i RIJRtfung tdm thanh U 2 A ON | iy R Z Bid
T ZRZ2 L UocAcz ! RZIRBT o UaEFKORH ij Ob hai o san o Us RY FoP? Didn o ¥ OAETCH |la Hoang Huy Green River va Hoang Huy New City f H RI® L b
U 2 &DR¥ Aguyén "Ytrung tam phat ¢ U PR ATP mNBhong, gilp R| Rhanh ¢ ZR0zz L 9 Zddca N®RZ | ® &f éan nay.
i KQKD @ 7 Diin ¢ #bdt b ol p A RoYU &eDhYO 6. @rong R & O dzZ i 0 2025 va 3 HU 2026, TCHf & b @i Rghi R Z | KQKD tich O ¢ @ Aan giao 2 f gn
0 Ut R¥ FIZPHoang Huy New City f H2 va Hoang Huy Green River. Cac f $an nay R'nghi R 2 | d@anh & Zan tich O ¢ © 7 Di&n qua (gid 0 R seldita ¢ UNb t R
o UaFd2a®mee 2 H 2825 Rno 1 RPY. REn Z | Rnghin ¢ R 3 R.YE R Woanh thu c6 ¢ Z Mang A tobkac f gan nay Rt 1oz O NRIVRS nghin 9 R3 RRNPONO
RY dzghitR Z | deanh thu Rt R1 028 chodoanh RY Z b T U

a CROH* AT¢
A LdidadzZog PERZI RS & R\YRZ &DIRY &#ng 0o bRR gz H1
Auz@UaDAImNBhong o | R &Y PI R4 bt R

A 0 b tRRban giao cacf ganvao zgRAphap Iy Oz | I R4 bt R o6
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o' GOPD¢c3f dPmODdU*3f de, 3 PE1DPHr Wt @i

DABS

TRON VEN TRAI NGHIEM DAU TU

U Nganh Xay f 6 R¥b o R®1 RoYU &2D&IR025, nganh Xay f 6 Rghi RZ I RA® 1 RY

0 UsDER § 49133% svck R 1 B U sdad®R 7 (trong 10 R 1 B UADERK R U Rgdp tich O ¢ &7
vao ¢ | RoYU & BERF O NR & # Kith thich lan ¢ | $ang cac Z U tRe RKhh o tkhac Rz &N R

P dzLV@XD, gia ¢ I RiYb Ta@. Theo f gbao O AMordor Intelligence, ¢ Z®zg 1| RoYU &DZR, Y
trung binh P g B1 B /Epganh Xay i ¢ Ré&'b Nam giai R U L2225 Y2030 14 75% 1 #&s
RURGSp A +/RZ (OEP NRNay f 6 R#Vio L FOP & Q,1%.

i Xay f ¢ Rdan f ARtith O ¢ B7 @ FO% Rtianh trong nganh ngay cang gay ¥ @ 2 ¢*7
o U&DAHYMZz 3bz AcQZimng ¢ 2 Di&n 1 Agua, Rij Ob Ry dzFug ; Higia 9 1 RR'n
gilp Z OtRe RX#y f 6 Rtith O ¢ @ UADEIbZ ln o #hi 0 ZoQU &b AD R0 a’em%%
gitpgiao 1 R ZAte! &®dhgT b EHOPNRYay f 6 Rd&n f A R Wuy nhién, T b §i®VLXD
gia 0 I RP R#a khan Z bt nRan cdng khi hang A O képg trinh ¢ U tkAaRt 7 IJ@INR &% Oc
gay ra kho t+ 7 1 AR¥dko cac doanh RY 7 & THitién A 'Rt dzii R Rnkha P| RYRGL R Z
tranh trong giai R U toRzoQU e Y 7 1 My A tcang R ZWij § #Roz bthath ¢ 2 @D R 0,006
i Xay f 6 Rédng R Y 7 boTiiRpYU &2 DY P L Ghing t6i cho UJ RPN R ¥ay f 6 Rcéng 530,000
RY 7z wTziBidn o ¥hp 1 RV &0 Y PrdoNR Z £DAOYED 7 RZBR.¥ ij @i, PBO

Q Z ot £ b Nam khong chénh A T ®Z bt #Bz @ Al dzZgl khac trong khu i g B2 agoo'ooo
Indonesia, Philippines, ™ R % s&Ran Iy e R Y tirbng 1 b W@ Ngan O Apha RL dzek &+ O
ngoaiT L Bb 2R déndong i ZRDIRI R P+ RZ bit AR 1 R&p b p A R0 DX P°
Oz 1 Pistwi *dimi RO LRU arord 0 2 BAn 0 b 200.000
U Xay f 6 R¥to L RoVbtotA A Rb F4ang. Gia o0 U¥gb Nddn T Z IR L dz debng trong 100000
9T/2025 DP @ @ao, 0 | RoYU & BR A% svck 9T/2024, tuy nhién P # B Zh@an thanh 50%

} 2 OL ORI Pf bNgan T Z R L dzadng o 7 Bidn o Hbp b p ARD2! R) RL R.Phat

o UBRERL RAPA diéu R&! @hinh t 2 A0G o U's troivg phat o U tkifilRo mén con RZ b t dz
f a&RQqg 1 RYU s DERUYRGSp tich O 6 ¢ho o | RYU &eddArYnganh Xayf 6 R Y

U1 RYPo U&DRYPf DA T IgPRYt RZ d§ Kk RDf
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sH* ADUCE Od=A3f du) AduaAzf del1%dDecd 3 duaEsf oHr wr ODABS
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R #rdang ¢ z Liwznhién R1 RAYgkidbng R1 WRYéuOL,dam Oz | PbRR i o0A| ROALI® 6°DeP. * 0% /l
thi cong cong trinh, gian o b tadiR z RI&n chi phi O &f gn. U2$0®F KROFGRY® &3 Det ¥° 2019 2020 E0eL om0z 203 202t E0eSE
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TRON VEN TRAI NGHIEM DAU TU

Chuing t6i @] thich cac O & Zz b YQIZ, HHV va CTD trong nganh f & frén tiéu chi:
U Doanh R Y 7 tATOEA tzZ & e! tRadklog A #R¥ 5 (cho KQKD o 7 BiAn ¢ # b
U Tinh hinh tai chinh an toan 1 #(bAbthanh + 2 ORR L U

~ - s s ~ 4 1 d R Y%
0 GiaOT 2 baonz &R 9q 1 RYU s DEREY! K Ryi theo U 2 &Il ph&h SOTPva P/B. A1 oS @oTORSRY

=729®d0 b Td

Doanh thu 12.870 15.412 17.108 3.308 3.639 4.185 24.885 30.111 32.821
%YoY 1% 20% 11% 23% 10% 15% 18% 21% 9%
LNG 1.981 2.158 2.481 1.341 1.464 1.753 815 933 1.040
Bién LNG (%) 15% 14% 15% 41% 40% 42% 3,3% 3,1% 3,2%
LNST-MI 927 3.850 1.265 426 562 692 456 780 867
% YoY 180% 315% -67% 32% 31% 23% 47% 71% 11%
Mai ® ReOUu” 1.547 5.955 1.958 1.026 1.156 1.423 4.547 7.778 8.645
;eail @ ReOu” 13471 19.307 15.869 16.013 15.996 17.248 86.515 90.524 91.126
31l ecé=imd ALR" 0,79 0,58 0,51 1,74 1,76 1,57 0,33 0,29 0,27
ROA (%) 4,6% 8,8% 5,5% 1,1% 1,4% 1,6% 1,7% 2,4% 2,7%
ROE (%) 17,8% 27,2% 18,1% 4,3% 4,9% 5,8% 5,2% 7,4% 8,6%
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CTCPg A ( & m) & m+ AA XAYD¢ 3 fé r UNAM (VINACONEX) (VCG "YHOSE) 'YMUA
GIA 0 0 28/11/2025:23.750 € 3 H GIA + C =TIEU: 27.500 é 3 H+15,8%)
§A) Hr Wt* AT¢
U +NRYay f 6 R¥to L ROWENCG R &!103 & RoYb p AdD1 RoYU e DI YRA. draedng. VCGla Pz ¢erong RZ ARMA 0 7 Ixdly f 6 RRang RL da uy tin 0 £ébb T 0
Nam, tham gia ¢ L@®Nac A GR &y f 6 RR/Z :@giao thong, cong R Y 72 bxXhyif ¢ Rdan f ARY.T #™z @ # gan A $#MRZ :@4c f gan thanh U Z LdRo ¢ Z;00 &
Nam, cac g6i @ 7 |xély f ¢ Rs#n bay (i dzZoQLong Thanh,m mOU tRyz RRYL dzeedy f ¢ RZYto L Ro¥b o ARD2!R) Rt Rinang A toH) B & RRith O 6 ého VCG.
U Gia o Ubacklog xay f ¢ RV+RNPON @ Y dz3lganh thu. &+ @inh tg R ¥ia o backlog con A tOEYCG 2 b HDRRE 1o Z ONRLYR7.000 0 R3 R¥ ¢ b t Rhoan
thanh nhém g6i 0 z Lndy Oz | @7 UpR1 R027, RN NG Y dzg R Z | deanh thu trong cdc R1 B #cho doanh R Y 7 bél#i1 RAYSRONR 21t | IRY R 26
P bt B AEe! Badklog O AVCGA p bo A RY &Ny ¢ 7 §idn 0 3R 7 A R ¥an R L gza&Edng P+ 6 £AChinh Ui 72 A&
U +NRYHIf L R3bzATong o Z BiAn 0 #\3G A p b p APDban vaghi Rz I dRanh & & B gn o Ut RYToRo Y & P2 khu nha Db 7 ol RoWatdzN R\hh
la ¥ H(Ht b#Hoa Binh (48,8 ha) va ¥ H Winaconex Méng Cai (43,9 ha) cung Trung tdm ¢ 7z 2l RLYD 2 ¥ | (HA® z "2 @ U & DAHYZ 3bz AdOghic R RZ N
RI RYL © Z@tchecf gannay.Hi Réhay Y L R« Rong thang 8/2025, VCG R nthodi 1 Z thanh cong toan O 251% O & 7 L(REF b%An Cat Ba Amatina mang T t
A IRE dziz Bt R.000 0 R3 RNgoai ra, nNRY HIKCN & ya Rz RAYscO RoYU &2RFP AVCG1T #O £ dgan R 7 :&hu CNC 2 Hoa § £ @70 ha) R ncho thué va
KCNi | Ry R(Ha3 z wdHy RANh (300 ha) Rj RoYU tkakR L gzae
a CROH* AT¢
U mMOLRz RWbhgBn T ZR L gzadng O 7 | PIl Rtz Ot Q¥ra.
U Gianguyéni [ 0b@HaRR RFFL RZ | Ré biINIR 2 2DARY Bién A IRE dzZIOREgoanh RY Z b T U

U Cacf ganxayf 6 ROY@ 7 | @b R B UkFaRN R 2 &2DAR YWong tac ¥ b phbng Pij @ J RNVIiNR Z DR ¥ac Rt odzD L b !kitkc.
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CTCPH* Al émO0 * 3 fGIAO THONG H] 3 2(HHV 'YHOSE) 'YMUA
GIA 0 0 28/11/2025:14.250 € 3 H GIA + C =TIEU: 17.100 é 3 H+20,0%)
§A) Hr WHt* ATC

U + NR thu phi BOT duy tri R U Rg6p tich O 6.Ghing toi t $ & RAYasdze! seYjua cac o U LOREHHV 0 1 RYU 2GR Q Rigu Ob Rdz & &dze! keYuacaco UL P
An Dan,HU & NCu Méng (mL PHU B N& (R ! 230 Ukhi ¢ dzR taR ¢ Z;010 ONam f H2 hoan thanh R &jao 7 U tRoz RovE Dto L Rylo thong R 3 RYzbén
Ot Rvadze! P+ b A U Lt phi cao 0 Z@m Lam 'Yé G RN O Rbo 7 U tRe RYYdz#hkng 5/2024). Ngoai ra, Pz @ # gan BOT O AHHV O1 RRYJ Rrong
danh sach cacf gan Rj RRY&e!;GeXay f ¢ RRIMR Y Z go Ul R ¥ dzBI8NN, gitip 2 U tR@ Rkihh doanh ¢ (nbé 2 b Ti diz& Il .R

U Giag 1 ROYR X !idh o kche f g4an P % Bilp 0 1 RoYU e XQKD. Trong 0 7 Bidn ¢ $HHV & wia o1 P R@ K & ZA dzkchec f ¢dn BOTdou | ROt HRU B Na
O 7 KL dgzgeao ¢ ZCm Lam 'Yé GRN URA dzY Z¥Chi§ 1| RV H3 RN R'YTra § G Rsau khi cac f gan nay RnR &! pbat o U v Reejao i | Ranh.é b Bdz
7 AdEm cacf ganz to L FBOT A wp £ Bz RAYS0O R0 & IXRKD cho HHV trong cac R1 B #RE Bdhg 0 b § KRR @ R&bién A |RE dzicd.

U Hl PLRRL dzadng 7 50 Ucho PN R Yay A 1@ $#1bQ 2R J Rrong 7 Tsinh thai O A | R Ot HRU 8 NHHV ¢ 7 &2Dilyy€n tham giacac 7 ! R 3 RVto L R R
Rij Ob lagéc cong trinh Z | ®a giao théng mang tinh U Z @ ¢ao. Trong O ZBN RZZ0 tRe RRYL dzadng va phat 0 U B RRL RYb p ADe!R) RE RPNRY
xay A D@ AEHHY R&!11 B & RaYw b o A RYU e R Py o iminh o U3 RL Rgép vao KQKD O AHHV o 2 BiAn 0 # b

a CROH* ATE
U mMOLRz RWbhgdn T ZRL gzadng Oz | Pl RtZ Ot Q¥ra.
U Gianguyéni | Hb@HARR R RZ | R4 biINR Z &DIRY Bién A 'RE dzZiOREgoanh RY Z b T U

i 2RZ ®2DRYED I R&VA dzikig R !vay O Agloanh R Y z tDPW @ Lcao ~ oATY ! vay/VCSH O dzB®/2025 424 A L.R "
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CTCP XAY D ¢ * fCOTECCONS(CTD 'YHOSE) 'YMUA
GIA U 0 28/11/2025:84.500 € * H GIA + C =TIEU: 96.800 & 3 H+14,6%)
§A) Hr Wit* ATE

U § &@! atklog A +RNPON B 1 RoYU & DdRavih thu.3 1 2025, 0 & Ryé o backlog O ECTD &+ Rt o 7 ON3IBZV00 0 R3 RYP B @ao R 7 [trong A @ 3D /F]
doanh R Y 7 bGial R UL 226 Y2027, A &! bavklog O ACTD R &! f(sbdo 0 bp A RV R RENP G I B0.000 0 R 3 RRYZ RAD Rgop O £D N8 phan
khic xay f ¢ Rdan f A R(¥60%), cong R Y Z H20%) va 7 to L R~20%). Backlog f ¢an xay f ¢ Rdén f A RYALCTD Oz Wt Bz R D7 bk RA€peat salesHi * b
cac R Ztac chinh O7 RI&¥cac O 7 HEL gz L Bz RAYN R +jtébb Nam R Z &un Group, Vingroup , Ecopark bén Ot RGZ bi RIZ& OA U Q) 48k 0 70U & DY e
Ht oan, ( RH z Ngoai ra, doanh R Y z t00i URPYDE) z RPW R Kinh doanh sang cac f gan 7 to L Rriing O Z®N RAZU £60g trinh 7 to L RRYERR] RRYe! Qhinh U 2 /£
o | tiung ¢ U tkaRR Z @dc cong trinh U z A OMPEC 2027, = N RHang khéng (i dzZzoGPhi & dzZ Gia Binh,m

U3 UPYbIAQ 2¢ & ROYZ Lhdng RL @2\R &2+ OTD R ™ &!qga giai RO L& OL tiac RzWY Yanh R &£ @& O zmay cong ty, gidp doanh R Y Z BATLBREphong R zva
1 2] RYRMDZq¢ & RV Lidz RL dganh xay i ¢ Rttong O Z®N RGL Rttanh ngay cang + z ZAb Dagnh RY 2 (RO Z GRivh R&! RO RAYGKNh RYZ b T P
day f ij Rong thi cong cac cong trinh U 2 @ &R 3 RoYz DA RdHy tri 2 Tthong (0 dzNGRY &R i @ R ¥ac tiéu O 7 dzZESGO A£D 7 EEL gzdeong R e +vOR & ngoai.

U Tinh hinh tai chinh lanh PL RZ + A RIT L b NPTA Db PRea o bty RBACTDOZ b truAg binh 20% 0 & R&Y A N,R R ¥ ! vay/VCSHDP @ @ 7 LZul R
trung binh nganh (O Z EEt BzR !vay R Y IJRL)RNgoai ra, trong R1 025, CTD RnO Ngbz btTZRR 1 Rtu 2 3dact 7 ONK NHo khi R!? L dzb NFPL R%01 * b
cung + Srong O ZBN RozzoQU & DAHYZ 3ibz Aglip Y b NCPAbtrich A | fligphong. Doanh R Y 7 toTdiln & ykhong O L Rich A | thém chocact Z ORI L danA L b
OV RRYZ Ehong phat sinh thém R !T L tiong R 1 R2026.

a CROH* ATE

¢

U Gianguyéni [ 0b@HaRR Rt RZ | Ré biINIR 2 2DARY Bién A IRE dzZiOREgloanh RY 2 b T

U & A chi phi nhan céng o 1 Rr¥ing O Z®N RAZO k60g trinh xay f ¢ RRY&! o0 tkfaRt 7 1JAINR &2+ Q2 Rt Rhan Z b tRPY dzjan A 4 O

U 0z2UeaeDYo 1 R elRY PI R4 bt R
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o NGANHTHEP Yam{ du aé N2 f du%l: do=* Ad§0=0aA 2 dxAud= =ABGnH) :

TRON VEN TRAI NGHIEM DAU TU

U Nhu OL téu ¢ z Riagang trong R1 T025, U z AzZO3m7 frong R1 T2026. 3 YdZ3RPOdZRY P02 SU P o Uu PPWOI OPRZ dzdOL dzdQ b T dzd
mb 2z Hhép U 7 ¥ b GMSA) f ¢bao nhu O teu ¢ 7 thép toan O L Rz 2025 2090 6%  2.000
& Y briguyén so 1 ¥ 024, Rt b7 ONR7B0 o UpTip@z L POHR1 P .

- . . _1.500 3% 1500
lién o b khdng c6 0 I ROYU QX1 -2024). Sang R 1 2026 nhu OL téu o Z A
f 4 bRRDH773 0 UtpTLdga RV &£RMB soT +Rol R025.+ GO ébao nay  1.000 0% 1000
02Fb BHA Lddan Pz gach ¢ 2 IoRUS Bhg 7 (nRu O L tEép toan OL dzy

Oz LRI Ro R 1025 vao 1 RW DAY 2 Nreng R1 R026 Rz P2 a2 3% s0
Rz RNVGRDZ &) 0 Z RzY b NrfAu O L déu o 7 thép O AjTrung 8 dzZ2@2 | PL b oo _ . W Ow W ,
khi 0 2000 &eDBAYDD 7 £ R Rong R1 T026; (i) Cac Rt Rinh o tR] Rphat 2021 2022 2023 2024 9T/2025 Trng  (R®Hz EU | JO®O0F{ Ot
| § i o . < S O dzR Y O & dzz ¢ BBl 5 DT 6O D& &adzz 0
o UtREZReRH z € b Nam, Ai = | USaudi Arab ¢ | RYU & [FR WR;Ziii)) Nhu O | dz "M V#RY©ad=0 - B2l Ot 2 dz0T 50@0p
. < . , L . _ 11 RY®PQ U&DRY ®AT Ot @ 02({ ®Yb#b” W2024 /2025F ~ 2026F
thép O A¢hau Au i z A2CBdau O 7 dax bBEn dai tri o UTiuy nhién, nganh thép ! ' ‘

0zYbEBRZNREBj ¢ +thich 0 2 ZPTinh o UL RIVRVZ | R ¥ sITREYD fbl @0z S0P UdRY ®PadzZO®" 2 3Reat LZRIPQ 2 S0 U UdRY @

leo thang tdc Rz Rt Rhu O L t®p, (i); L & RRoghinh 0 Bigkimham Rbt 7000 100 25
tin O /ER ¥ &t ding va nha R L gza@m suy Rt Hzee! tREp tiéu o 2. A ‘

20
i 3 ¥Ydzieng Re&! fOsbao o bip A Db NPinh Rt Bt 91/2025, R Y dzuRg 0000 s | | | |

thép toan O L. Bzt D374 ¢ U pTLdR1,6% svck), trong R UTrung & dzz Ol dzied g 4o 15
& NR dzithgp A #IRZ LooZ Y b 3RENY b NZO% & N R &! &k do chinh sach

abODbivdyéu OL tztmoi o U&DIReO t 17 Ot OZj zCongRY Z bvd 1 z 4000
Méi 0 U seOARNg & dzZ Ree+n@y & wuy tri chinh sach O 1J%b NEPN R ! tRép 5

10

L L ) o 3.000
trong R1 R2026,theo R R Y dzgukg toan OL 021 RYd b Y B Nfieo.
U Giathép co ¢z FL B z AX3 Bhang t6i + § & Rg¥a thép trong R 1 2026  2.000 AR R AR VR R AR VAR a4
. e L. L . 1120 1121 11/22  11/23  11/24 1125 AR N I NN A\ A NN
Ay LRz ARGROO 2 Urong Rz bR dA b HR B! 2050 U0 Dibb DO « - ) , o ,
—ma = du UdR Yoz i do2z| Rz du U Y7 ZbOAd! RYCENRAGRI @ O
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o NGANH THEP YO m{ du aé N3 f &3 Ar dH{ oe, 3 ds1o0aCo=A0ou DABS a¢

TRON VEN TRAI NGHIEM DAU TU

01 NR&! R¥IDOREIHOS & Rob b A RoVU & Do Rt dzz 3 VAZ3ROOdZRY ©02 dRY PO 0P¥ b0 Bbd2 d¥bNb ARV K
, T T o mt ®° zb®i + GUAY M=+ & P# L dz0Q £POYRY D o T dé
AHLdzadng i 6t btoh p ADE! cdl o UL tRog R1 B2026, R 1 MR L d&n O Aj 49000 1.200.000 100%

giai R O LRL gzadng 2026 'Y2030.4a dzZ2X0zwa Chinh i 2 EnRijBAGéuo1 RY , ’71 o /{\g

0 Uzek#@®Y A0% o Ud¥i #rgan sach R L gzadng A + Rto L RRY¥e!x6m 1a o U &0.000 ;;" ? ’;"? 900.000 2;’5 g? 5%

- N L ~ . /

Ozquan 9 U RMhuc R| Rhat ¢ UbkihiiRg tHang A Ofcax cbng trinh g UL RY g,{ ?? g? £00.000 g; 'é’é .

. I o - v an - o . : - z °

Rb TPb o hD&! @2 dzORp U bkFaRR 7 # £DRENI @ Z ®zcao ; 1J YNam, 00 ;;g éf/’ ;;g gg g;

H & DZaYJIgdo Cai 'YHa 3 z ¥mN Bhong, cao ¢ Z;01J &Nam P DY) z RS&n bay 10,000 ?? ?ﬁ g? 300.000 g?. 'ég 25%
. o ’ 2

Long Thanh, San bay Gia Binh, 0 dzR R #D&ahh Rj duanh Ha ® z ¥ TP.HCM, II g? ?é g? _ 27 7 i

m Theo R Unhu O L H2AVLXD T L H Lio% Rij Ob & thép. 27 47 %7 2022 2023 2024 2025F 2026F

2023 2024  2025F 2026F 2027F =Y 07 OLOZ O w600 bTRO

EHN ®TP.HCM =0 TOATOPYbNbOPRYKR® UZNbB"

Dﬂ®OIU¢aNR¢A$'RY¢QD%W@@®b@ﬂ@@A%IRY@Qde
RZb®PRQ| P023VPaANRPUIZPPPDPAED dz@ Db BEDRY ©O7

A Xayf g Rdan f ARV #1bg 2®Z b 60B6 nhu O L theép, 7z O tRe Rx@ly f ¢ Rdén
f ARRU RV tro quan o Us tRoNg tiéu o Zthép RzBo$ YdzZmg ANRZ | P
. HIif ¢ bto p A®1 RrEng R1 12026 ¢ LN 70U e DHR ¥ z & TP.HCM
(P #)BR Z :MZ duy tri thdo Y dighdp Iy @ kche f gan ; Hi @) Pij @ J RI& & dziclp

vayl L RPG® [ & U R +chc O 7 FEL dzaiil) 0 1 FRYY dz§uRg NOXH. >
A 9T/2025 R'nghi Rz | RN R &! 1]Rép tieu o0 zthkh O ®2 B4 Rt RR L dzadng 3.000
vaz OtRe RX8ly f 6 Rd&n f A R theo mb Tziz Hhép € b Nam (VSA), &4 NR &! RY
thép xay f ¢ Rtigu o Z tong 9T/2025 R+ 96 0 U tp T @@11% svck). 2.000
U1 NR &! RUztoz | glb p RDij khé + Z 1. WSA f gbdo nhu O L tiEép toan O L dzo
trong R1 026 c6 9 2 F 7z AZO37,IR 2 BA Rg6p chinh OFPz @ &Rt Rnh ot 1.000
Rj Rphat o0 UbToRnhién, lan song ON @ z0 7z &l RLYb b p Alén Uz Rrén toan I . . I . I I
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o NGANHTHEP Y: r S2 @8 Pr @2 mA) 2 duar TaduC=0oHe D=0d=2r ou mr’DABS

TRON VEN TRAI NGHIEM DAU TU

(i Bién A ! Roz dzi RRee! ONpz bRRDIA nguyén T | A b0 tziolh & 2 £+ R Y ; bt RORZRY®Ybi ®RYAZRTR®T | ¢ ®AbT dzORL dzd7 +
YbN®+bb Tring 4 dzZ®b p hebinh sach O 1J% b NBng & dzif g 7 Agig ™°
cac nguyén 1 | ® b Rizdao u 7 AIOAR N R dzlttggp R 7 @& dzij FaYJ ¢han O Z (

600

Re! fOsbao & o b p A@DAY b NRgoai ra, Chinh U 2 Aung 4 dZZ@1 RRYj R

7 &+ QWP F ARIVZ B b tcdg R Y 287N R dzithgp it phat o 7 & #mdi o U &b **° A\ r
e e 3 - L 3 A : Ml 4 |

(cong RY z1d Rb TERF) OT Rarylam Y b Nrffu O dzaf A RCAc nguyén A b~ 5y, v

0 UdzRtz Z.B& Ot RRUR Y dzFumg nguyén A bA gz b p A®1 ROYR Y dz3
cung OL OVR Z &ustralia, Brazil hay R Y dzgung O L ® # 1& Chau Phi.; zCéng
RY Z bRhoa 2 & @4 Tai nguyén O AjAustralia (DISR) cho Ob & @9 b ip AP D
Uz AN R &! R ¢ | 0ddzij B Wtcong giai R O L2026 'Y2027,1 #mI @ | R
o UselmiiNg t 2 ONR3%e R1.PISRf ébdo gia O dzij BYI®H Y b NSR2% svck
trong R1 2025 va ¢ b p AOb N32% trong giai R U+ 2926 'Y2030. = llquan Do POPYbi ®PozSUDPeEDLTQ P35 PR AP De@ARY bi dma=débT o
nay OV RfYsbéo gia than O Z0b NIB% svck trong R1 025 va Y b NYPL R% 700 1.000 8%
trong giai R U £2Q26 'Y2030.

U Giathép t 9 & Rz AZO3® 2.2 2 & nRtO| Dirén, gia thép Trung & dzZ

150

10/2020 10/2021 10/2022 10/2023 10/2024 10/2025

e==Than Newcastle = =3 dzij RY ® &3¢0 2 SUPUZ{

Re!+03 & Rz AxO3tkong R1 T2026 khi R &2#ndy Rj Rorz @#® TORIBb K 6% 800 ¥
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o NGANHTHEP 'Y= =®=mt 3 m®i =mo; 2%omAdumel s f oror oam DABS Go
U Chinh sach ON @ z0 7 &Il R&& go Unganh thép trong R &+ Trong R1 P fbi dogUQ @ PRZ 1 0 Ot Z| dzdo AtbdOlzEZD B 4 thep B A |0ded dzZ O DV
2025, ; zCoéng o 7 el (RAT) R'nchinh 0 2 @GP f ARXZ d&1Z Z ah pha gia 1.000 o UbTdzpAl D uUdzRY¢= 68%
(CBPG)o £ B 7 DBBHNRZ | RRCRZ | Hiz | diirung & dz2® A b ADRO, o A oo
T2/2025) va ton Pt R | #i7 | @dTrung & dzz G&n & dzZ2 O A b D19, ¢ A 750 210 ;e U,

T4/2025). ; b TpRap nay Rno Z F b TtRa & b Tudizitong 1 b RY 1 ®Z ijl&n Indonesia gl 10%

song thép gia U W AjTrung 4 dzZZanHvao é b Nam, giap O N O Thganh thép 500 mi R o A %

Rz®o Theo = A@Ntuan, & NR &! ®ép RZ [ 12 | tng 9T/2025 Ia 11,2 '

o U oL ¢8,8% svck). Trung & dz2z®ij @UT L R o 700U e BibWRam R 2 [ 407 | iz ‘ | | | | | || | ‘ HE b oS Gl

thép chinh Rz @R%Y b NPL RDN td NR &! RaYgia o UgNR &! R¥1 U Khac g 3%

trong 97/2025 O 206n DP @ B,5 0 U tp T @r22% svck), gia 0 &g I 1@ 4,1 0 TSD
(-23% svck). Chang t6i t+ § & Rc¥c chinh sach nay & w b o Apbat huy tinh 2 b T dz
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} Z | Rl 650 nghin 9 L Rao YL U5 A L€ 1 #63/2024. Ngay 27/10/2025,; 2z 12.18
cong U 7 &Il Riban hanh & dzR R H3B176¢c 4BCTT ti bT O Dase+ Rb t W9
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s=Adamr TADGY mA GHPGP3 f m{ ® DABS

TRON VEN TRAI NGHIEM DAU TU

Chuing t6i &jthich O & Z b HRIZ trong nganh f & ftrén tiéu chi:
i € @ Zdoanh R Y 7z tRilLudganh, R &! 2Ge DR Yot ¢ 7 B OAD 709U DAV thic R| R L gzadng O1 RRYZ eédc O b Phép CBPG1 #tiép R Z [tz |. dz
U Tinh hinh tai chinh an toan 1 #(bAbthanh + 2 ORR L U
0 GiaOF 2 beodz R og 1 R s DERE R Wi theo U z &l ph& FCFFva P/E.

Hi Qd ®9 T®PR3IRY

HPG
Doanh thu 138.855 152.400 181.356
%YoY 17% 10% 19%
LNG 18.498 24.536 30.649
Bién LNG (%) 13,3% 16,1% 16,9%
LNST-MI 12.021 16.002 20.493
% YoY 76% 33% 28%
Mai ®© ReOu- 1.879 2.085 2.670
cedail © ReOu” 17.879 16.984 19.654
slce=imd ALR" 0,72 0,71 0,56
ROA (%) 5,8% 6,7% 7,8%
ROE (%) 11,1% 13,0% 14,5%
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o = Aabmr WANAGT® O3YHRG O DABS

TRON VEN TRAI NGHIEM DAU TU

CONGTY=Aa m* 0 ) & %1 HOA PHAT (HPG 'YHOSE) 'YMUA
GIA U 0 28/11/2025:26.550 & 3 H GIA + C =TIEU: 33.400 é 3 H+25,8%)
§A) Hr WHt* ATC

i1 NR &! thép tieu 0 2 Rz ¢ b p htteh O 6.Ching ti R Rgid, 8 NR &! R¥Ro9¢ bp AIOR z RVsD RoYU s iy Widn ¢ ¥ EHPG Rt R Rt dzAi)
nganh xay f 6 Rz AxG3wa (i) o bp ARl RE RYbAgan 1 Z R L gzadng 1 O kdmg trinh 72 to L RYU S RYF(HYa NR &! RRC & NR dzlpg RPY% R khi
nha may Dung & dz[L20i | Ranh toan O 22 10 cao, nang ¢ & Rdhg & dzIAQN R dzIHRC khi Z UtRE RFYRR Q 79 o UtpTidrc R 2 BoTtBr Rk oz ONRINRo Ub T dz
0L Re Ril PR &! Y o 2 HARC trong 9T/2025 R'ng z &b Tich O 6 Rz BA Rgép O APQ2 khi Rt 904 o0 UtpTLdg51% svck). T2 @ U eDRIA ¢ | & bp & O
Yij ®RZ bkhdlz Z 1 ogRAan song ONB z0 7 &l FRYBen 0 2 Y b¥AR Y dzFBp gia U Arung 4 dzZ B¢ &Y b p P & DiRoYig qua 30% doanh thu O AEHPG.

U Bién A IR dziIRRe! 103 & RoYb p AONbZ b Bidn A 'RE dzIPRI R thép O /EHoa Phat R 21108 & RPYDY z RRYz DYgia thép U 7 A2O3Rb2 wa (i) gia nguyén 1 | o
AbRdaiao o bp A Z &+ KB NEhing tdi cho U J Ry thép c6 ¢ 2 Fz A2O8™ij @u o 2Rz W7 | i Trung & dzZR) R RE RO 130 b NeBng & dzitheép
f @@ 7 AGidacacnguyén T | bR dalao R 7 &dzij RYIthan O Z20Oddo & p b o AOb NkRi R Y dzguRg gia 0 | RYR4c P | P # & tAustralia , Brazil, Chau Phi.

i Céac chinh sach ON @ z0 7 &l RtYmmang A t7tb Tidizho nganh thép trong R &% 0zCoéng ¢ 7 &l RRn¢hinh 0 Z @Pf A RYYZ d2BPGT *+HRCt 7 Pz RY¥e+ b
1.880 mm R | tiZ | cdArung & dzZ@Ahang 7/2025 gitp & NR ! Y o ? ARC O £HPG o | RP% R itong O Z®N Rrha may Dung & dzZLDHR ao 7 UtRe R Y
Ngoai ra, = A©hong 1 Tu z &l RYBT RRY] RR'b trrad 2 R1 RZAA o R ZoRZHIRBPGO A NRZ | RRCH 7 Bz Rrén 1.880 mm khi 8 NR&! R¥ | qiArung
4 dzZ2@ RPY Rttong o 7 Didn 1 A pua. Hk R R z RtNai tich O 6 g@iip O N © Tcac nha & N R dzitrong R & #t@a O b Faddoa Phat T +RY dz3urg P # B A£pha
may Dung & dzl 2

a CROH* ATE

i Giathép i z AZ0BKEM 7 || BoT #bS & RIB tac R z Rtigu O 6 ©Ainh o va o 700 &2 DAHYTrung & dzZ O

0 mMOtLRz RWbihgBn T ZRL gzadng O 7 | Pl BoT #btz Ot @ZegU DAYy 2 ARB®7 | PrOB RRYZ @t Rranh ¢ R Z¢b7 P& tong nganh.

U L&i & dzicgpxu z &2+ RY Ra¥ ¢ 1 RN phi tai chinh O /EHPG khi doanh RY Z BRTj URcd 0 K R !vay cao ~ Z& 2 ! vay/VCSH O dz®®2025 DP @ 0,76 A L R tuy

Rz RIYZRL gza&ic nha may P +.b
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TRON VEN TRAI NGHIEM DAU TU
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vaMéKong gitp 1 b T O 87 dzRfftlang va o bt p T2 R Q o@r & & 2022 =2030
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BINH PHUOC Pl

U H| Pt Rphat o UbsFrR L Rpfiia Nam gitp & NR &! #Y o 7 #hch O 6. drong
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Gotar WNABS o+

TRON VEN TRAI NGHIEM DAU TU
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s=Adamr TA®PY¥ mA GY'VBBIDHA m{ &

DABS

TRON VEN TRAI NGHIEM DAU TU

Chuing t6i @] thich cac O & Z b YL&va DHA trong nganh f & jrén tiéu chi:

i Doanh RY 7 tATzA dac PI RiIR J ®% @i 2

dzk RobZx B Rhai thac con dai giip RNPONBNR&! tiélYo zthong OZBN R Rt Rphat 9 UBRRL RY
U Tinh hinh tai chinh an toan khi khéng co R Ivay, A &! REYK RV duy tri ¢ K hi o UO%D OOt Hang R1 P
0 GAOF # beonz &R g | RoY & DiReY! K Ry theo 0 2 &Il phdp FCFEvA P/E.

Hi Qd ®9 T®PR3IRY

2024 2025F 2026F 2024 2025F 2026F

Doanh thu
%YoY

LNG

Bién LNG (%)

LNST-MI

3lee=imod  ALR"

ROA (%)

ROE (%)

1.304

30%

352

26,9%

218

53%

4.666

14.066

0

23,9%

34,4%

1.488

14%

405

27,2%

282

29%

5.985

15.568

0

26,1%

36,8%

1.637

10%

448

27,4%

314

11%

6.723

17.426

0

27,5%

38,1%

-21%
87
29%
52
-40%
3.511

29.010

11,0%

12,3%

39%

148

36%

124

138%

8.435

32.127

20,1%

22,1%

8%
169

38%
131

6%
8.911

34.255
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s=Adamr TA®Y mA GWEBIDHA m{ ® DABS

TRON VEN TRAI NGHIEM DAU TU

CONGTY=Aa m* XAYD¢® fVAT 23§ A( @) (Br UKAY D¢ 3 fBIEN HOA (VLB 'YUPCOM) 'Y¥ m2QUAN
GIA 01 0 28/11/2025: 48.800 & ® H GIA + € =TIEU: 52.800 & 3 H+8,2%)
§A) Hr Wt* ATé
U1 DZEAdacP| RIiA +ddn o UMa! Rhii thac A # ¢f ¢ 2 dziA RI®R Y dzFumg chinh cho cac f gan 7 to L Rreng khu 1 6.0LB 7 b D RIdbdoanh R Y Z tcd U
o0 UAAze! Waong & dzikigai thac Rixay f ¢ RAY+¥HRZ [QoO RZ RNaiT ¥3P 1 Ri o & RYUM2! 1Rl 85 0 UtniBda c6 0 2 P Rhai thac trong YL ROR1 ® # b
Cac Pl Richinh O&AVLBRJI ™3 @i o 7 dzh KRt ;&) + | Tan Cang 11 #db6ng & dz[1® o U tmBeR | ®¢ DA Rhai thac o0 ¥ 2039 ~ A R & [trong OA P |
Tan Cang) la R Y dzgukg O L &hinh cho cac f gan o U s REY TRPZ &an bay Long Thanh, HeDARWanh R | 3va cao ¢ ZE#n Hoa 'Yé ¥ RTau; (i) + | 0 7z £ ®hG 1
vau z bTar2 O RRYa&! 720 DAR Yotk b Thilcong 7 to L RoYkbu 1 ¢ TP.HCM va H3 R@J RSbng = a dong. Ngoai ra, cac P| RO /AEVLB con o UAAe! R &I R Y
R Zp+tRng O ZBN RRZY dzsukg Rixay f 6 RoYZ bzt Adgo R 2 AR Y. Rtlien quan Rt Rhap Iy 7 tphé f dzRKhai thac.3 Y O b BRI Tan Cang 1, cac P | khéac
P# BLipdn 70% cong & dzIOd. phép trong R 1 2024 nén conf &R QR Tgia 0 | Rdhg & dzikiai thac .
U mMOLRz RRL dzghat ¢ UrRR L Rpffia Nam Ra&! RJ Rt Rgip A NR &! Y 0 2 db p ht@@h O 6 O+ @ia ban cao. é #bb ¥ O tRe Rphat ¢ U RR
0L RKNuT 6 fhiaNam R&!R) Rt RRcij Ob ¢ bkbu T ¢ Ghia Nam & itGp cho & NR &! Ri¥iéu o 2 A/AEVLB o b p Atdh O tebng 0 7 Bidn 0 +MNgoai ra, do
RY dzgurg 0 7z bzt Admanhu O L i RO Qia Rixay f ¢ R&YW b o AObxXA 7 &2+ R Y RRYY RGép tich O ¢ €ho KQKD O Agfoanh RYZ b T U
U Tinh hinh tai chinh lanh P+ R.ZCoéng ty khong c6t Z ONag R!'R Y I0ARE Ra dai Z £ .1 3 RY\Z DO N B Khib khach hang O 7 bp B U IR trong o & RaYa N Re
dong 0 b ® B OtR@ Rkhh doanh & RR @ RIZAR Ldoanh R Y Z tdiiyttri 0 R ¢hi o UO%0 F@J RoYb R R bang R1 P

4 CROH* ATé
U UbtRRYbNgBN T ZRL gzadng o tchcf gnZz to L RYWULRYTOZ | PI RS S RY
iU abobtl R A dghay R Zdbinh sach O L fihép khai thac P 1 Ri(lién quan 2 P | o tOHA Boklu) va ¢ 7 dphitkhai thac ¢ 1 RéWi.

U = &0z b¢odzanh + Z U Kh@ng quéa cao.
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s=Adamr TA®Y mA GWEBIDHA m{ ® DABS

TRON VEN TRAI NGHIEM DAU TU

CTCPHOA AN (DHA 'YHOSE) 'YTRUNG § ) &
GIA 01 0 28/11/2025:58.700 & 3 H GIA + € =TIEU: 62.100 & 3 H+5,8%)
§A) Hr Wit* ATe
U +1 RichinhRJ ™% ¢i o 2 dzZih RMHA R RKiai thAc 3P| Ri: Tan Cang 3,0 7 £ IRHG 2 va NUi Gi6, trong R UP | Tan Cang 3 & Ja P | khai thac chinh O /EPHA
T #bgi @ 7z dzh Kiti R J T L R @an San bay Long Thanh va cac o0 dzR¢aR o ZOU s R F@ep Y b NcRi phii | RBZ dzRvE R 1 Rdhg & dzicyng @ R.Wgoai ra,
DHA OT RRYj R¥Z & ® mRa A tPH Tay Ka Rom 1 (Ninh U Z dziOR R Fkhai thac. D 64n nay & ya Rz RV RoYU s&eDinyg o &l RiYtho doanh R Y Z bkiii U
nang o & RYUAAR! IRNY27 o UtmBdz1 RV RO% sol #7bb DR b
U mMOLRz RRL dzghat ¢ UrRR L Roffia Nam Ra&! R) Rt Rgidp A NR &! Y 0 2 &b p ht@h O 6 O+ @ia ban cao. é #1bb ¥ O tRe Rphat ¢ U ®R
oL N1 g ghiaNam R&!R) RL R Reij Ob § tkbu T ¢ @hia Nam & itp cho 8 NR &! RIXiéu o Z BAPHA o b b Atdh O 6 ebng ¢ 7 BiAN 0 FNgoai ra, do
RY dzgurg ¢ 7z bzt Adganhu O L i RO Qia Rixay f ¢ RAYW b o A0bxA 7 &2+ R Y RRYY Rgép tich O 6 €ho KQKD O Agloanh RY 2 b T U

U Tinh hinh tai chinh lanh P £ R.DHA khoéng phét sinh R !vay va duy tri dong o b § B O tR@ Rkihh doanh & RR @ Rifed R Wilp doanh R Y Z tchi o UG 0@ R Y
ObPR®PP D OGaova RRQ RFacac R 1 P

a CROH* ATE
U UbtRRYbAyABN T ZRL gzadng o tchef ganZz to L RYUSRY T2 | PI RS L RY

U aAbobtl R A dghay R Edbinh sach O L fihép khai thac P | Riva ¢ 7 dphickhai thac ¢ 1 Ré.
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Hz RN 6 R Ahtc R| B 1 RoYU &R ¢ t& O Ndach phéap Iy
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H b TtHan Trung A1 U 3 JPY b A

Hb INRTT TichOg O U1 RO UL RY
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Xay A &0 @ LRbTRichOg O U1 RDUS RY
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ol 3fPUAEOf P¥r 3 mdUTOUIMaAa=PH+GCPE mAd=*Adur SAou XABSr us

TRON VEN TRAI NGHIEM DAU TU

GUORYE, co1 RYU O dAb O il ROI W 72 DbPioP U i NRPA &! RYPRbTR®Po Ut Rz Td
§T Rt 0c, cANR ! REBMIRdAIGRZ (12 |odB 120 2 ZR¥ 0. ¢ oT EZ X3 41 O 1 RWUEDR Y 2017-, , 0e,, . @ oTotEZ"
ANR&! REDE il B] BO #be0ic®z B d2h 2 DBPio® Uz | RZ bR RAL 82 ARNb Wi NP 3800 1

etOIOL &Y dZRRHTRL TOR jTRERZbioM UL QF BL T ¢ 3 OIOL &NR &! "Ro¥b (Rl R to Z AR T Re0o

CEATRLTFRBOUDE A" RbTRD yMu 2100 -

o00RY i ReY, cMé30T RVYbZ RRE1I RYWbOi R RbTMRRUTIR, RIRY EZ)X 3 40 #+pUaR®

HbtRie RZ LIRN §b @ 03 R ARGz DREME 20 N®b? bITIRR R 2 R RbHOHEROE Osi R |

=7 GCRY Y OIRW e+ RbRb DR RO 1 RAIMp bt BIQR)ORIYP , u_ 700 -

f b OHIR LRZoQU £ DELYT R + OF RiZdzkRb NFPL RE ¢ 3 41 O#Op R . Rct EGE BbFIR 21 RY 2 B B B BB BN
. =¢ L Ybe+aozp R RC+ Eﬁ C % a @* YdZRIRRK\de!+aYbN'HDL RZ quHbt{'db-blz /CER R 2017 2018 2019 2020 2021 2022 2023 2024 10M24 10M25
07 dh Rtz bR RdzZRB RR R&!100 RUzZRz RRk RK O BiRD DRY bd 7 (A0 i QY dZRR TR h b~

f bOY RAVdzlo@eqU &DKY R'b tOdz ORE NaP O tDEP £jOne® Vi AADA RVZ Y R ¥/0L B3 P b NP2 A U1 RY®o U&DRY ®o b T dz@i-A ®R’

R L 2026F (%)
0 N¥bb NYPHR b D Kol se DYz Ro 2 Z R8T R
@LB&RRP, 1., (60l OLRI RYELDRRPYRz RVGRY RA b TO RD B1 RYU OFRWR 2
0%
+AQ b dRW EDBRIRI P, R&!=OR7z EtUAl UTRAJZOzP+FBK R RRYm 2 Y REJPAD
obT@aR1 P, A UTRUGUDRYDLLRZORZ EdiRok B1 YW &R BORPE dzR OL @b R r v
RbtO&zoRa&!' U TdzRTlhUc ¢, OV RRTUZPAO b T Bz20 I WadzkAR} Y &R1 B UORNRBL R 1 5,0% 1
L Eey 0zUbRBLR I, Y¥bRA Oi 01 RWRIFRRPUORI P,  A{t P RYZ Gl 82
f ARR’'b RR R&+ @ORPY 91 RWD& ¢ 2 bR RAL dzb § #d4Ab DR RY. ¢ v 0.0%
gdz e+ RY RIVZQZ dzZRFFTQROIe bT 9 A 101 QORDSRYTPDY z RO L RYZ Gy RRW Z b T Ui DA AT
u OUR$¢Q(VI RO I'?I,_ 0z®Y RPL RP Y —+— U1 RY®Q UEDRY ®o b T dzeg AOPRI)T RO 3" d
Hyo 722QUPL R%Z to L RYfqiU dZR&ERDD z RO RAVt 1 RRYz ¥l dz%F ARRb F Kk R AR & dzip U IR¢7dzRF R ¥ 425680 & EVN, ABS Research
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0 3f PUAEO3f O¥r 3 mouTOUmMa=0H+CPs mAd=* Adur SAou GYABS u:

TRON VEN TRAI NGHIEM DAU TU

Tinh hinh Z U tRyz RoYZoQU & DAHLYRR 2025

s I NR®A &I RYORBTR®QUI RPZT DO ZZRY =1 ®OL dz0ANR®A & RYORLTR®, | e, ., .
] r ,U70
28 1 - 10,0% ) \
N Hb T R 318,104 \ 3 AR @ BreToR
L 2t - 5,0% o ‘
13 23 bT o ORBPAR OF
E. Khac, 2,9%
=14 - 0,0%
[ - -5,0%
0 - : ‘ ‘ -10,0% 3 zlzgng)waTwazi R

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

2024  mmmmm 2025 2~ = 0YQY (2025/2024)

f bl P90t ROPUZLR®P9ZQPoU&EDRYPRLT f bl POl RPAUDPRBTRPOIRZ dlGdzk RDP" R
(RY RKWh) 2.500 18%
2500 . 16%
2.000 o 14%
2000 K 12%
1.500 . 10%
1900 1.000 . - o 8%
oo - ) 6%
1000 500 SRS K ) 4%
. o o ‘e N 0%
9 O N DN DD O O A DO SN AN D A O
S A A N N S T P S e P A | SR AN AR | e
I SN N N O I S S i I S S S & & & (/J\’»Q
0 QRS AR PP A
[ S O

T1 T2 T3 T4 T5 T6 T7 T8 T9 TI0 T11 T2
fbi ®OI ROAUDORL TR O3 R Ee®dedzk@ROM oR Rt YEDE *3 *

. 2025 - 2024 eeceh oo 2023
3 ¥ dz3RBV & EVN, ABS Research
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sl 3fOUAEOf O¥r* mouTOUIma=0H+GPs mAd=*Adur SA ou fABS
TRON VEN TRAI NGHIEM DAU TU
Tinh hinh Z O tRyz RoYZoQU s OFHYIRR 12025 (¢ b} U
=l PPLMRMDRZz RYPRYAZZ-RPRBTRD. @ Heé ud of i OPAI RZPYbi PROTRDPELTQ®2 | POT £b d(
350.000 - (USD/kWh)
;aduzt €9 5 = - 0,17
280.000 - - 3y Qd OEN 0,23
- . . - Taiwan (), 10
M R D 2l ————————— 0,13
210.000 + - Théi Lan 0,13
é b T o ¢ mmPe————— (08
140.000 - Indonesia ()09
Malaysia e @ P
Lao = 0,03
70.000 - Philippines 1 () 20
Singapore 0,23
( R ® Hoeeeeee——————— (03
! ! ! ! ! Campuchia 0,15
2020 2021 2022 2023 2024 10M25 U U R Y © i — () 03
U072 AROPRETBRMBT 0 ®PRb TIRODE T RORb MR PIRF DR ! R Y dmgkhds do t U 0,05 0,10 0,15 0,20 0,25

uT ®o Ut RYCDLVJZ/&CDQ Nb®PRbTRMWO Ot RD{ dz

Khéc, 4,5%

i BRZ®20LQO®hPObT
33,7%

Uze&l RYOPL BCODF @ C
R

SYRYORYZbTy®i t ®F KR®
i 6 R¥2,6% \

3YRYORWBAB T U

=l ®OL dzdOY RY P& dzL 90 PRMdrZ R OO T RHGR I BP0 &

GENCOs, 22,3%

Khac, 39,7%

BOT,
) 10,0%
271 0 Ot20Wdz

0¥ By,

3 Y dz3Global Petro Prices, PGV & EVN, ABS Research
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c:

3| F2025,nganh Rb RRCOR Z b azto(bt 9 2F2.8 2 bt dZBNRuy U Z £ Fhap A dzliéa quan nganh R b RRR ! b@n hanh trong R&6Quy z Ut @5 VK

RbtOd&zarR z A ©OWNchch i tPij phap Iy R1 1025 c6 0 z i la U Lguy moé va sau Uz R7Yee+ R ¥P=z ¢ 700U &2 BEbYE B RR bth 72 Otxanh, o L B R+ BY RY

R Z Eaung phép ly chio bR ® U tkAaRcho nganh Rb T R

U Chang t6i cho UJ FRY 12026 & p b p AI®R 1 ™oan o 7 boltRhaih lang phap ly cho nganh R b jihRan ¢ 7z bRIRRYzZ To 7 Z guy R @ RRif O b Dpac P N R then
0z Rg @107 gia Rb Thro ¢ zoqU & DidRuvig phap Iy cho R b iR ngoai + z ICHIO 2 DPPA, gia o U dzR tNKphan U 7z ZvBcac quy RQ R4 Ranh ¢ ZoU & nY
budn Rb TOR Rttanh. Hk T R&YUA R1 Mna RZ bt dRNR e#tzRee! G 7 Ava R To U tkAaRQuy 7z Ot &b WH R b tOdz © R & Ugilp cac nha R L gz&® |l
quan G dzNIRva cac RIl R@ I Ranh c6 O1 B @b rang 7 I| Rong ¢ Z 4hD é b heédn o Z bhfidk lang phap Iy trong R 1 2026 khong O Zg#ip nganh Rb TR tRE R Y
minh Ot Q771 Beb TidizR | macono LRt R NRyan ¢ U dRYP z ¢ 700U &2 EBYOR Rranh RL R A2 b RRw Ot RARMNg RZ AIRY ® b thép.

U +z &7 1 RNRhap ly R&!b@n hanh R1 R025:

A § dzZIRgp T B2024 R &! a0dzZ270z thdng qua ngay 30/11/2024,¢6 2 b A daOA/2/2025, P Dia khung phap Iy P+ B O IO L Azotroql e BELYItHgE R| R 1 RAY&R! &Y
0 L@LTT),0 1 RO¥eDARivih Ot Qibng RL gz& b TVRZ & U0 7 dzRRFgRI RAY&!.R Y

A 3 Y ZligdzR T0eNQ/TW ngay 20/8/2025 O /&j zChinh o W dON @ N Ran ninh R1 RAY&! R#zZoda Rt R1 030,09 L Bhin Rt R1 R045.3 Y ZigdzR 700a O & #Rb
Oz bx RUQqpan o Ut R¥Fb DREuy dai 2 £ RtR1 RAY&R! R %+ RY Bnninh R1 RAY&! QIYRA RX® Ri; B D O Iz zA+dRo phat o U BNETH, R &+ &dng

A Chinh U Z ¥& ; zCong u z &l RMban hanh hang A OR ¥ R@ R&thong o & &+ R Y R Z dhDchi ¢ bR D&

V 3 Y 7R IB6/2025¢ 3 4P hee$ RFYL B dziHb TTRquy 2 Ot Ohat 0 URTBRAB @Y 7 Ot @ RR b TRRC gzde gan Rb V&RR L gzz LOdZ tnRa R L gz b A B dip
minh Ot Chba quy trinh A 6Q 7 tnRA R L ¢z b jipRan G dzZR iR OL § ©Rang 1 b T GzNRquy 2 Ot @5 R B dlip linh 2 O tzdl R

V 3 Y ZRQ R57/2025¢ 3 P 7 e+ K. R 10 Z tmua 'Yban Rb ToR) @ ® {(DPPA) Y b Acic RI R @hat Rb T4k o £ A RY s&ebidbhg Rb TARE@thay 021 YZRQ R 2
80/2024 ¢ 3 4€P), gilp thic R| Bac Zz ! & 3 Rnfua R b TAPA) Y b Aha may Rb iR, Rb TPH @ UlBidsac doanh RY Z tcdng R Y Z bATHIR b NUPZ & 7 dz=a® EVN,
01 Rivhlinhz Otvddz L & L Bho R L gzddi o . O

V 3 Y ZRQ B58/2025¢ 3 4€P chi 0 btao quy R R zphat o UBNER va R1 RN &! R¥,B Y 2RQ R%/2025¢ 3 P quy R Rtli o bO b phép Rb AR OY 2R R 7

62/2025¢ 3 P17 tON U Teong trinh R b T&Rquy R @ Ruitoan R b ThRo § dziHg TTRONg ¢ &2/2025/TT-BCTT tNguyén ¢ Iac RQ Ria Rb gk f @ O Fphat R TR " ©

cach tinh PPA, khung 0 7 &llogRZYNU R 3 RmYua ban R b".R
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AAGNY%0 =kr USr Hr VAAm} 3YR{ 3mc | 3 Emr 8% D& 3 f8§¢D3D1m03=C ér Bu =

U3YtRe ¢, c02K&etRYITAdZREIGZRRORBZ cadHU¥ZT dZRRetOZORER UL 0% 190U BRILRA Bi0dzZ2¥b¢ 2 DB , I, , oL RZ RR R
RI P, _ OpRsMBAZROL B ERRBIOZIDL GRRQ RZ dzRY bk RIYOb NIPAED 7 BZ RL ¢gz8N RN R R b lR2 RAV&! RIVbLLcRY GRI BRZ g
0 UaelibYOR RzUjc RIZOL BzY dzRD TR & forz @@ lckeln b ¥ g BAdzRINRY b N#zRR 6@ 7 A ERZ E BDR DAY 3 fRb WY Ot bIi BOY R Y
RYZ RTRNVE!IcRYH IPAOBLT8HS OB B P, v,

U +zasd 7 RROAERdzZR OL @b ERRB O&ORE #3bdzR OL @b BER®jr R Lddz

Rk A

AUz BRHDR I RY REZCRbDE | RETRYL RZ 7 Y R¥DO +ibdzZR Ot OF R Ludz
Afbpr RWdAzZZRUNIRI RV&! R¥bZRf UONMSPHORBE @ +#2bdzR O @b ER Ojr RLedz dzR Ot @b R R tOdZz OR'MD | RPY. R ©® Y RaYdziOd O
AUEBRD RRCR UORWR 1 RAVa! Rifo UDBRM RY BRI RAVR! RV P REA 31 AvHt R1 P, co & ROY RiVdzIReb ¥VRdU DRZIY | ROZL ¢
U+ EAC(UERRW v +ETRbVBRYOIBRb e . Y U _ +Ecol RRY RIYB U +mAO b DzRL dzty, | + ENRb PH ¢ UDD
Abu Yy u +E AOEbBY _ *EU

WWWWWWWW

AUz AR DRRE RIVIU bR A, MIOT'RVI PR R@ AL | * EATRL , )Y U, +E'HbTRR (102 |Gk RV RYAY | * EATR )Y 4, Eu
H3R¥ZzBidslzR Ot @b R Rt tOdz OR W RTA dzRoYz TBPb TR R Z KTR¥®Y RAYdzIRE @ . 'Yu |  +ET+ BRI P, vaAzi RY , c&dzDzkn
R3IRMNYO itz Bz RIViZ Ot 02 oo tRT RRAY&R! RYRZ kRZ J Rjf £ RYUR Y dzDRIZRIML B b TORIR L tiz#fbgl RR1 RAY&R! RIYR 7 k3Rb RIZZ d# DRI R
Rt R bOR ZPLTRRIRRI PO B3PI RzZPIi RbRIZdz Ry , xE YU | +E"T 1B bRIZ dz RY , /'Yu . +E"R&!Y® |0 KMé 3 |
deéesAt Bz KL gz

AéZRL dzéeto L RO RR/&! QO RYIRLRE U +pULEDRRZ &L 8ZRL ¢z bRBLR 1, , .91 RYTR ¢ QRiI D X a0 +® R dp UORY
RLOz®Z D&RbAR ¢ 0RI DX Y40 +® RLEmbo L R¥eRbERE b RdzRINR } €
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KHUNG GIAPHAT Hr URT m03% 11 OH1 +PHAN mb aH A3 fPPA

i Trong R1 T2025,Pz & OL ¢ BN Rhap ly lién quan khung gia phat Rb PR tho cac A U hith R Y dzR® RIR &! b@n hanh. Hk & O 11a Ophap Iy quan 0 Ut R¥
Rt ®han cac 7 | & 3 RiYua ban R b PRA, 1a 0 2+3¥ dzZIORgho ¢ 200U & hidnhudn R b DR Rranh. Hij O b, REib+bb NEIT,R'ncé & €7 dzRRFRLA 110 7 gia
FITsang OlOZ RL ¢zz LOdk Rttanh cho cac f gan R b PR, theo R cac nha R L gza& (Rt Bhan PPAT #BYNF & frén khung gia P #,trong R 6 quy R @ P& O
giao UL R

A a dzZR1R@ M&8c a4BCT (10/04/2025) phé f dzR Khong gia phat R b T cac nha may R b TPH @ URIB T2025, coé quy R Rdc PP @ia o0 25~ O 2 WiT) theo
ving ~ # bt IRG%ung, Nam) va A Ohith * PijRol &F &FA spld). KHung gia P + 86 & ¢phan hoa ¥ b Adc khu i g,@heo 7 s+ RI¥ mua ¥ b NRPZTb+cac f gan Rb T R
Pij @ UDHE tTRING va £ b tNam, con ¢ | RRZibikbu i 6 Ob t; RI B2 J IPZ dzRkhith R L gzée Ohith Rb hay o tkbui 6 b t;RJI.O

A & dZR R@ R#13¢ &4BCT ngay 13/05/2025 7 tkhung gid R b Tugbin khichu trinh 2 £ B! & & A RKii thién nhién héa A | RLKG), gia o U 1aF8,327 .42 R 3 RKWe .
CacP P @iaP+e&aoz Il Rnh quan 28% soi #dby R @ R A &¥FW

A a dzZRR 9 R508c & 4BCT (30/05/2025)1 tkhung gia Rb HiRtrén ODA Y L B DZ dzR R @ R&24c & #BCT (26/06/2025) 1 tkhung gia R b iR ngoai + 7 lIKbung gia
PieOxuz e RO Z | Richckhul 62 JPARD Q% Bz RAVscBo cacnha RL gz& | Rt Rva R| Rhanh cacf @an R L gzze

A Ngoai ra, con c6 Théng ¢ #9/2025/TT-BCT (01/02/2025) 7z &+ K X Ruy trinh, U Z &Il ph¥p, Z 33 IR Txac R Q Rvd phé f dzR khang gia phat R b JTRong ¢ &
12/2025/TT-BCT1T tNguyén o IJX@c Ro Rjia Rb Tgia f @ © Zphat R b T daéhetinh PPA, khung ¢ 7 &llogRZYNU & 3 Rnua ban R bm.R
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= 10 L Gry R&Ydz[RQY dzR O $AUnb BR Rb tODdzOR% E * Khung gia phat R b Thinh 90 z &RO 025 (R 3 RKWh)

NEN
0z AR TR 23.664 33.294-34.667 40.624 | Hb TtHan 1,705.68
0z ABTR 1,110.00
1 3bTodRbTRO| 26757 31.055 0| Ho KRR 2R | 3,069.38
H b Tk LNG 2,590.85
L. L. Hb TsiRht 2 Zb 2,091.74
s 7bTodRbTR® 8.653 10.861-14.930 14.930 —
Hb PR @ UPHRL o
) o L ¥ 7Y RYDPOUVDPUBRDA sdzdo U A 1,382.70 1,107.10 1,012.00
PZbTQ®RBTR® 0 22.524 28.663-39.717 [ L —yd i bR DA &dzdo UA 1,571.98 1,257.05 1,149.86
Hb TP @ URBD
s RYDPA&R! RY®D 21.447 74.048-114.144 498.364-533.704 | ¥ 7 Yy RYDPOU DU bR ®A sedzdo UA 1,685.80 1,336.10 1,228.20
F=VUDUbRDA &dzdg UA 1,876.57 1,487.18 1,367.13
HbTR®Zt o DR 0 6.000-6.400 10.500-14.000 | AETR®YbBU
a0 UTR®ODZ 1,959.40 1,807.40 1,840.30
) L f LR®ODZ 1,987.40 1,987.40 1,987.40
Khac 1.866 9.360-12.100 14688 | Vot bt 211 b 3,975.10 3,078.90 3,868.50
B 71 Udt 7| dzdoAd§t O O
UERY 82.387 183.291 -236.363 774.053-838.681 | [ 4z ARORDB T R 6.95
-HbTR®02j] R 7.02
-FHBTR®YDBLDU 6.95
8 712z lodA UdzRY ®ddz20d " Q8 Roc D.80z ~

3 YdzZ3@Quyz Ot 86 VR Rb tOd&ZzgR 2Cong ¢ 7 &, BB Research
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Ching t6i cho UJ RRY 12026 ¢ 7z RR TH Rhatich 06z Bbhttdz iR AR Rz dZA R b

AUz AR RWROYZ Brong OO L Hay Rz RRYY dzR® PR P2024,4 NR&! R¥ R RRe!hOy Rz RRYE 88,7 0 KWh (+9,7% svck), 10T/2025 R & 87,58 ¢ KWh
(+14,9% svck, 072 b 82% O IO L HzY dzhuy R z RRYb Y Rong R 1 026, ching téicho UJ R R TR RuyichOs Rz RAtt dzDR AR RZ dzk Rb

A Theo = llquan & dzNIR khi G dzZR ¥&RH £ b &l B YzZdia + 3(NOAA(), Z b DRe! B ¥ DA (ENSO) pha trung tinh va pha La Nina c6 ¢ 7 o dai o itk 7 [(Rod R L dz
R1 T026. = Agp 7, Ahang 10/2025 'Ythang 12/2025,7 b DRe! ENSOR &! fOsbao O 7 dzRshrg La Nina 1 #xAc & dz[58-65% va sau R & suy Y b \WR O 72 dzZR T R
sang pha trung tinh 7 #xc & dz[5B-78% trong giai R U LokAhang 1/2026 ¢ #Hang 5/2026.

A Theo Trung tdm Khig &! R ¥ AR ,Rrong thang 11'Y12/2025,ving 3 Y 2 An ¢ #.Bm H3 RR &! fOsbdo cO A &! R&jcao Z | R 2 UNBR5% so 1 #THNN; cac
ving khac Z ¥ [F G&'BNN.

i NROPA&! RYPoZzZ ARARBL T RD, ¢ Héud of Ez Dg Ol UPzZbTRPQe&! RYDPt 20071 dzdg 75 Udg

120.000 - 120%

80.000 - 80% I
40.000 - 40% I I
| I H = 0 B

2020 2021 2022 2023 2024 10M25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26

Uz ERORLTR® ELaNina © Trungtinh ®EINino

3 Y dz3BYN, IRI, NOAA, ABS Research



e Hr U3 ®dum

Hb Titan 1

L RRY dzRR RR Rong RY UREL R

3 pUr TAPUC=D§1P3f AAS OHr U2 d=mEd=mAu ou DABSe:

TRON VEN TRAI NGHIEM DAU TU

U Trong RYIWURERbTIRNT L RRY dzR® RE IRV RvEi tro O 7 KL 8o thac R| Knh ¢ ménnhu O L Bb RR RoYI R3YI 024, A NR&! RV ThRn RL 162,770 T
kWh (+17,9% svck), 10T/2025 R £ 124,26 0 KWh (-1.4% svck, 07 b #6R2% O IO L HzY dzR® hww Rz R.Y NR &! R&¥ ThRn & A% b Nieng 10T/2025 do P &jR Z b,t dz
Rbtt &z DR AR RZ dZh R bg RAED RRe!oQ RO¥EDARW Rz R®k BT RAA Uhith R b ERgia U )i

U Gia than 1

I Rj Rt¥n R}tY b N®Bi4than toan OL tipng 10T/2025 1 L B b p AOb N@a than Newcastle binh quan Rt $05 USD/o L (R22,2% svck). Gia than Rz | 1

t 7 | @ZENMN O Ritfeo RtY b Nfong 10T/2025 Rt $02,2 USD/g L R17% svck). Gia o Ghan R Z | iz | taing 10T/2025 O AR & #t®Rt 5,17 0 TUSD (-16% svck),
Al Ran Rz [ tuz | Rz 50,6 o0 Uty TLdR bgang svck. Ching t6i cho U J Ry than ¢ 7 Bidn ¢ ¥H] L Kb p AP O 7 (R &£ Ri& than trong R @+R) RYZ &jz NR

anh R GRtlYeo O b tRR Rg¥a than ¢ 2 ¥ b.B& Ot RRZUcac3 + Hhan Rju Z LRt A2 7 bR 10/ dif & bj dzlhgo Rb DR R&0,lam Y b N\ePb Tidizk OtR@E R Y

U Tuy nhién, trong dai Z £t RRb TtHan & yi 2 \Web NfPL R © US R%0% vao R 1 2050 theo xu 7 &2+ ROV dzRRR®1 RN &! Rafth va P A Giéu Net Zero vao R1 P
2050. Theo QHRb WHR Rb tOdz 9 R b Than & w | Reling & dzilém 31.055 MW (+16% so1 Rl B024)va Y b NiPt0 vao R 1 T2050.

i NRPA &! RYOPRbTFRDDE, ] RPD, ¢
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sHr U3 ®3 §00OH8OHED=dUmM %obf Od3 mr VA®3 at dum! aoa mf@ABSs

TRON VEN TRAI NGHIEM DAU TU

@ mr WAT U m! BHAP LYHE DIHAO f O ar WE 3 fDAImO 3TICH=¢ =

3| P2025 Rncé RZ bt dzZQ N RRhap Iy R &! ban hanh, thdo Y dzac khé t+ 7 1 IRtPij @hap Iy cho Rb TNRTTva o R £ 7 dzih Reko T b PHat o U tATCRhih

Rb Th&y. Chang t6i Ri Rdia c6 2 Rb FsBng R E®I :d) Gia o0 1 RRYY dzR NRTT, R R7e+ RIA 2 £ Rho OZ bi &!plat 0 U tngaRh R b TR theo 7 &+ Y R

i AR %) Ban hanh khung gia Rb TPRE P Dia O llZ z ¢ho cac DN thic R| B U tkaR nhanh, Pt R zac f gan NLTT & Rij Ob T@®a ¢0 7 dzZRRFp A 10 7 gia FIT

sang Ol0Z RL ¢zZz LOk Rttanh cho cac f gan Rb PR 9 £ Ola D%t Than PPA ¥ b AENWN va cac nha RL dzg® £ €8n OZ Iminh Ot O¥%b Afc nha R L gzee

1) Gia o 1 RRYY dzRR NRTT:

i mb Thiy, 0 & Réhg & dzIRgr dzRI® DRER e+advao+ 7z U NG2887 MW, trong R IR b NRTT 14 21.447 MW (O b 2686 O IO L dzF Rdhg & dzIRYY dzR® X R

U Theo xu Z &% Y dzRRFgRAnh va cam t t Met Zero vao R 1 050, QH Rb VIR R b tOdz ORa&! pdé f dzRigay 15/04/2025 RMR Z LML R¥ai tro O AR b NRTT.
Theo RVt1 R P+ R@dng & dzicgc A Uhinh R b hay, trong R R 1 RAY&! Rif 9 UPBLRIL Ry Rt RAY&R! dRoYo 1| RPY Rd A5%-50%.Ht R 1 12030, 0 & Rdhg
& dziReb iR trén ODA Y L B OZ L 26.066 'Y38.029 MW (so1 *¢bU &¥Uia 21.880 MW), R b Gk ngoai + 7 IRk §000 'Y17.032 MW, ¢ | RRY RiY®o1 *™A d@éu
ban RL #£6.000 MW ;R Pij ¢ UIBA6.459 'Y73.416 MW (soT *26.591 MW).

1l dOL dzd Oy R Y ORI R AR Y cz3pR &

45000 - S ey e 200.000 ~
150.000
30.000 -
100.000

- OE .
50.000 -

2020 2021 2022 2023 2024 10M25 2021 2022 2023 2024 2030F

2 RYDGAR! RYDoi bdot O U7 ARORUTRGT o PRb MR BobTjoRPRbIN RDOR Y ! RY ®Khab ®o £

3 Y dz3BYN, QHR b VR R b tOdz § RES Research
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s Hr U3 @2 §U 0 DPH8 PHED=duUm %df Od3 mr VAP audam! uda mNABSy o

TRON VEN TRAI NGHIEM DAU TU

S mr WAT U m! BHAP LYHE DTHAO f Qw1 4 r WE 3 fDAImO 3TICH=¢ =

2)Khung gia Rb PR &4 007 dZRRRLAD 107 gia FITsang OO0 2 RL gzz LOdz Rteanh :

i

> > > >

an

Trong R1 R025,Pz & Okag1 | N Rhap quy lién quan A GR @ ®b NRIT RMR &! bén hanh, gilp thao Y dgac nat ¢ 7 IBap Iy cho A Ohinkk Rb hay R 7 &

3 Y 7RQ R57/2025¢ 3 P 72 &2+ K. R 102 mua 'Yban Rb ToR) @ ® (DPPA) Y b Acic RIl R phat Rb Ttd&R o £ W R Y c&eidbg Rb TAREMhay 0 21 YZRQ R 2
80/2024 ¢ 3 4€P).

3 Y 7R B&/2025¢ 3 4EP chi o bdaoquy R Q R Aphat 9 UBNETT va R 1 RAY&! R¥.b

dzR R @ Wg8c & HBCT (10/04/2025) phé f dzRKhgng gia phat R b B cac nha may R b PH ¢ URBHR025.

an

dzR R @ R508¢ & 4BCT (30/05/2025)1 tkhung gia R b Gk trén ODA Y L. R DZ

an

dzR R @ H¥24¢ & 4BCT (26/06/2025)1 tkhung gia R b ik ngoai + # Il b

Trong giai R O£ 2Q18-2021, NLTT kh&a R D& za bung R gkhi R Z | RRée! GO 7 gia FIT. Tuy nhién, A Ohith Rb WRTT RO 2z A R ¥s&u khi O I0 7 gia FIT O dz2ing
choA OhithRbh&#y 2t Db Adan@o R1 R021.Ht R T023, khi; zCong ¢ 7 &llrRMhung gia P+ Bho cac f gan Rb NRTT O 7 dzRgFRthuitinh Rt Ray, c6
thém 30 f gan (o & Redhg & dz[L1g632 MW) Rvao 1 | Ranh.Va R1 T025,Pz ¢ Okagi 1 RN Rhap ly lien quan khung gia Rb PR B &! b@n hanh (R Z &bke o
phia trén) R ngitp O z dzZRRFZRLA 110 7 gia FITsang O IO 2 R L ¢zz LOdz Riranh , theo R Wac nha R L gzé@ (Rt Bhan PPAT #BYNf 6 jrén khung gia P # treng R U
coquy RQ P Qia o ULHR thdlg o £ €8n O 2 Imish Ot Qlinh 7z U kclgo cac nha R L gzdham gia.

Khung gia Rb PR &0 4 ¢phan héardrang Y b Adckhui g@coxu? e+ RY R&0 Z | Rhung gida R b DR dzRgFERt U

Hb TPRj @ UBidbo Ulcduu 7z 2+ KB NOKhui ¢ ObtTRingva+ btNam, RZ J Pb NCP+ d dphat 0 U BE Riranh qua o NikeR b irRng khi Rt6xu z &2+ RY R Y
DKhui ¢ Obt;RIQZ J fAu hit R L gzze

H b Tgid: khung gid coxu 7z &2+ Ra6 2 | Rb LipNackhul 6RZ J LRz RAYGcBo cacnha RL gz& | Rt Rva R| Rhanh cacf ¢n.§ L RL dén,khung gido UL R
cho Rb HiRngoai t 7 lkas R 7 &Y L R.000 R 3 RKWh .

Céc chinh sach R &! b@n hanh 1a O & Ouhap ly rd rang, chi 0 bR ®ac O 7 ¢EZ tham gia c6 Olla DX F tdang 0 2 @ ® THb thdly & Yya A loE dho cAcDNA $® R Z bt dz
kinh R ¥ 2 btfofiy A GR & KLTTR # BEE,GEG,PCL, HDG" .
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o Hr U3 OVINRtES f dUu' +dmél 3 f déel1%d¥mt ¢§3 f DABS

i mb ThRy, ¢ & Rdhg & dzIRp kit O £R & +t&la 8.653 MW.Theo QHRb VR Rb tOdz g R & Rdhg & dziReb T F i NRPA &! RY ®R b T0OR/20252 O
khiRzBQRt R1 030 & yang lén 10.861-14.930 MW (+26-73% so 1 #bb OR.BHb TkRf LNGRt R1 P S Heud of E2°
2030 & b ¢ & Redng & dz[1ap22.524 MW . H b tnédy cho o 7 [0R. Buan ¢ Ut RFR b ki1 #vai trdo § RRQ R Z
AERbT R 32.000 -

U HZb$b kit R zRg ghung tdi cho UJ RRY dzXH R 2046 0 2 FNbZ bolAR1 T027 khi RZ bit @ A + R 24000 -
O Apganh Rj RRY&!tiic R| R UkAaRva f & b the dong khi RL tdén ¢ R 1 R026-2027 R 2 &6an L6 B'Y
OMé6n, Dgani & & U IIFRRN2B, D gan Nam Du "YU Minhm .

U Hb KR LNGlaxu z &+ R YRt do:i)ée b Nam Rj RIVZ NREZBij § RV dzumg khi R zBosuy Y b N®ac

40.000 -

16.000

8.000 -

Pl khiz b HR B RAEHR Mkhui 6 BY RNam Oz Rj RO&+v8o giai ROL®RE Rb T Rt R ¥ dz§Rg O
khiRZRzmBQY bNZB% trong 5 R1 Rjua. Theo U z &l & Yung OL #&hi cho & NR dz[Rgb TRR R 1 030, s 3bToORLTROL 200

ébTNam & 72 bZ Alp 2 GNRAo T3+ 7 Oc Ba &Pwuy Y b N®Agac Pl lau R1 PDo R LRhi LNG & ya

R Y dz®DRsung quan o U s tolfg dai 7 £ ;Ri) Theo xu z &+ DY dzZRRFDI RAY&! ®ith, R b TRG la Zhhién f bl ®t 20001 Od3 2t ®Pi ROR
A b @ HzdzRgFHRigilip cac i dzZgla Y b NFPL B 41 7 A 7 d22a®R b Then trong khi O 7 &&j 7 igay A | qi GtbBay *zIRouULOZ® @ Al DePI

12,00

0 2®J RNLTT 100%. Theo QH Rb W R b tOdz 9 RN & 6 15 nha may R b ki LNG, trong RUD gan 3 7z I R
o UL ®&41af g4n Rb ki LNG R L t&n O AR & +t&) do PV Power lam O 7 L gzged o & Rdhg a dzl1624

MW, f 4 b@RRBaoT | Ranh trong R1 R026 (Rj ROY® 7 | b RAién quan Y b phbng Pij © J R.Y 8,00
U PVGasR'nky Z | &3 RnmYua ban khi LNG dai Z £ R #@sonoco Phillips va Excelerate. Hb tndg cOyRY 2 G bt R
Aeltréhg T b REEFON® Y dzZumg LNG & RRQ Rttiay vi U Z A 7 dza DU seDlady ngay Y1 Z RbtRR RY
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10

Pt R OIA BzTcac nha may Rb NG RBao T | Ranh & RRQ RZO 7 Rge! POA. o
U Trong R1 T025, Pz @ Zhinh sach 7 g0 UR b ki§ LNG R nR &! b@n hanh R 7 :& Y ZRyQ F5&/2025¢ 3 4€P,

3 Y 7Roo RE0/2025¢ 3 4€P,3 Y 7R R3/2025¢ 3 4€P 4 dzZRRQ R¥13¢c A MBCTT *chcz 5 R Z sau:
A Khung gid ¢ Ulche R b kHRLNG |2 3,327 .42 R 3 RkWo ,cao Z I| R8% so1 *duy R @ RA) &R¥WD Giakhi\® + HO? 7 | RO U VMOl iddt 2 0001 O3 + Ho4
Al NRa&!' RVER B3 ROt o B b6bWzva 0 AR5 kéo dailéno ¥1IBR1 P T Agay T | Ranh phat Rb T R

o . - e . 3 Y dz3BYN, PGV, ABS Research
Alzdgz [tz LG Y b NgPA% T dzZ R9%.
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=®dPDC D 3 OHr U3 o¥ mt dumM¥%da mPHr U3 dérrr dHr VAd=

(S —
TRON VEN TRAI NGHIEM DAU TU
Danh P A ©ac Nha may R b kg LNG (MW) Danh P A ©4c nha may R b ki trong R & +(KIW)
-V RY ®& dziozamian 1 | R : cong DR oY . . o
D di R i D =7 AORL dzd o & Dg®dl R adZLQ&%|qu;.fgq;beEdE;Rq)J‘ZO 72 FOPRL dzd g
(MW) hanh f & bt R
371 RPUUL O7 @ 1,624 2025-2026 PV Power DdzR ¥ ® & dzi 750 2028 Ca voi xanh
§3f ombT U ®az 1,200 2025 Cong ty TNHH H b TARIGb Tatz & : A )
o . ~ D dzg Y ®a dzL 750 2028 Ca voi xanh
PVPower -=u=4®=1 ©ot 2 0d7 | d§1J0D
§3f PAdZNRY &3 1,500 2028 -2029 may DdzR Y ® & dzL 750 2028 Cé voi xanh
€ b 1.0 ¢ TokppdBas YMarubeni +bt ROuUd: 750 2030 Cavoixanh  PVN
Tokyo Gas - Kyuden International
o _ o . bt ReuUd 750 2030 Ca voi xanh PVN
LNG Thai Binh 1,500 2030 Corporation -=u =40l 0 PROt R
UU0&DRYPUZt RZdPebTo O Mén Il 1,050 2027 L6 B Marubeni - Vietracimex
§:f o2 Yzbaoll 1,500 2029 -2030 O Mén il 1,050 2028-2030 LOB PVN
§3f dadzNRY ®U 1,500 2029-2030 EVN . R
O Mbn IV 1,050 2028-2030 LoB PVN
§3 f daddzZSRZ ®§ 1,500 2029-2030 Me3 f M3 =% ¢ &D

T&T-UERY®P=yRYDQR®3 | RY®A&! RY® i1 0920t 0 dR2R

§:f domNb®§1 R 1,500 2028 -2030 RZbTR®A DT dzdf

Hanwha (HEC)- KOGAS - KOSPO . ayoo0zdzR¥ I3 daj
O Mén | 660 L6 B RZbTR®PA DT dzdt

LNG Ca Na 1,500 2029-2030
EDF- SOJITZ- KYUSHU- 0 | o ®F 3 VdzZZ@HRb VR Rb tO&ZZQRE Phat o UKCBig R Y Z tkiiite b T o @3 | Pec

I RP:3 Dr 2,250 2027 -2030 ) N ABS Research
UZ2i bd; 3Rz dDe&l RY

il RO£3 Drr 2,250 2027-2030 =Y RY®oR® Mi ®ébTod

§3f @, LOPEDLT 3,200 2027-2030 Delta Offshore Energy

LNG Long An | 1,500 2021-2030 VinaCapital - GS Energy

LNG Long An I 1,500 2031-2035 VinaCapital - GS Energy

GENCO3- TTC - PACIFIC - PECC2
- MC- GE 134

§3f ®§VRY DI | 1,500 2031-2035



om0 DU * 3 f CHIrAUSWD PEeéE3 f dP§0=Pag A 3 DABS

NHU = * APHAT U ar WOU * 3 8¢ T Hr U8 ( tr ( BACH Nhu O L. ghat o U BAT#R b o R) dzRtNRb
U Theo QH Rb VR,nhu OL tzZZ R L gzaho giai R U LgRHabkhd A + QL B34,7 9 TSD cho giai R O £ 2R21 - =7000bTdz He i 20252030 20312035 20362050
2030 va 399,2-523,1 ¢ SD cho giai R U £2R31-2050. Trong R Unhu O L. tzZ 6ho R . dgzk eRbOR bt Py (L PoObt ROI 1 ® | +eé

vaot 7z O NH $% cho giai R U £2Q21-2030 va 8,7% cho giai R O £2Q31-2050. GKkROPED MVA 102,900 73,800 72,900
3 kRYODOLU MVA 23,250 36,600 102,600
i QHRb VR R b tOdz 8Ra! bén hanh ngay 15/04/2025 RR b tO&Z ORIZ P R% ZR L gz ko L Ry  H&DRY®f kRo, ,  1¢
T +dan R L .dz mhu OL #zZ RL deagiai R O £ Q31 -2050 &M 699,1 0 TUSD (+75% so 1 #Ha GKkROP#b o 12,944 1480 159
: N RL.dzgRfu Ol Uz R qzegiai R31- o1 R 1@ TSD (+75% so i T skRYoOLG KM 1,404 650 750
R L diong R R L gza&ho A &R b TarRi3,8 ¢ TSD (+26% soi #ban RL deito L RAY¥ER b BeRizén ¢ UdzRt ROt PeObL ROI U, té
0 K680 KV. g K R ?be MVA 105,565 44,500 81,875
3 kRYO®DOLU MVA 17,509 34,625 103,125
(i Chang t6i cho UJ Riliu O L ay A IJaac f gan o UdzRtN&a Rz b T BO L bach va R &! &dién hang ~ H#DRY Ol kRO, +¢
~ | Do B Unhém xav A IR B Ry & YOLR b thi som T 0NN . I _GKROPHb KM 15,307 4,296 5,370
R L.d20 R Unhom xay A IJkib BRE DA YouR b thalg. H tkem T #RUNhdm @ 2 EX(¢hb TOR RaYy aeDiRYg,KR?M)“J KM 5,483 624 830
A lotku 7z &% R3y.Theo xu z &% Ray, PC1, TV2, GEEA ¢ &DR Y b
U Ben OL RRUPNRRb NRITR| RfYL R&!tiho Y dgaci &+ RV Qhap lynéni b RO gzaedy f 6 RY
cacnhamay Rb NRTTA A # Rea! o) tkfakRo R W1 RoYi Rz Zte! &g T b €ho nhom xay A 1 U 3 72dz0oOL dzdT ZRPRL dzdg 2PRY !t R
U Hb kR LNG O RRYj] RI¥ xu Z &2+ R YRt da R&! nAng cao vai tro nén T b X&) f ¢ RC&c nha may . - eQ bTaz 20262030 2031-2035 A0dedust
R b khtva O 1A H2ko | Hdo O N R Ro%k b t d T hom xay A 130 " VU3RORBTR 11820 B4l )24
\Y | nnom XxXxay A Ju e A s
aOla zto L. RO Ro © Beho nhom xay A 1 4 §#+bORLTR 18.10 15.90 27.90
U Trong 10T/2025,EVNva cac Rl R & nt Z Bamg 135 cong trinh va hoan thanh R U RRYb TR cong trinh UCRY®eHU 136.30 130.00 569.10
A 2RbDHI10 Rt ROOkV bao Y 3 ®5 f g&n 500kV, 21 f ¢&n 220kV va 146 f ¢an 110kV.Trong R R & b 3 ¥ dz3BHR b WK R b tOdz § RES Research

Ol & hoan thanh D gan OL &b ORR b A Re& tzZgld cho Rij Khu Cén H N thoan thanh ¢ U tCmb taR

500kV Lao Caiva R D&y 500kV Lao Cai- & G R/En; hoan thanh 05 cong trinh A &R b T R U@ BPEAR

500kV & GRYEn, R &D&RI&Y mdzzabdzN R ¥ Y 2 €20 UtCPb taR 220kV Phi Binh 2, B4 0 2 b REDR Y

day 220kv 3 7 Il RUL ®20 ¢ 3 Xuan - Cat Lai; A 1IJ@ gsung ¢ Au trén A &R b PR t'; RIJ:Boan thanh

Y b phbng Pij ©J RoYU t2BOKV Thanh Xuan va R &2 D4y 220kV Tay Ha 3 z bThanh Xuan... 135



s=Adamr TA®¥ mA G REEPPOWIRCE NT2

DY ABS

TRON VEN TRAI NGHIEM DAU TU

Chung t6i &j thich cac O REE,POW, PC1,NT2f & jrén tiéu chi:

U REEA [ZA tz7 bthdzmay ¢ 7 R VRRbtt dz DR AR RL R0 UREEOT RRY] RWDP z Rdhg & dz[RoZ 2pA GR @ KLTT. Trong khi R UPOW la DN R b kg
hang RL dztétb Nam, 2 b RR RI¥FO 7 HEL gz® AP f san Rb KIRLNG A ¥R RL ¢2n O AYN 143 + HING?3 Z I RUL 884, f ¢ btRkdo 1 | Ranh trong R1 P
2026 gilp POW ¢ | RHém 36% cong & dzLapn PC1IaDNf L RL N &#tong A GR & X3y A IJRb Treng O Z®N RZ7ko L RRYb RR RRY&e! ci ¢ U b RLY gzaga
khung phap Iy Rb NETTR| RfYL Roan 0 7z bNTR o0 U8 % HoYb p AtO7 §uan.

UGIAO T 2 baonz &R Qg | RYU & DER Ry Ryia theo U 7 |l phab FCFEva P/B & P/E.

=2t@u (Q R3RY

2024 2025F 2026F 2024 2025F 2026F

Doanh thu ¢ z dzL R

%YoY
Bién LNG (%)
LNSTORY RG6ng ty P @
% YoY

Mai ® Re OU”

, €41 ® ReOu”

3 1/VCSH

ROA (%)

ROE (%)

8,384
-2.17%
37.26%

1,993
-8.91%

4,237

40,126
0.46
5.99%

9.87%

9,479
13.06%
44.70%

2,671
34.00%

4,931

40,084
0.36
8.01%

12.43%

9,836
3.76%
46.00%
3,031
13.46%
5,595
44,635
0.29
8.38%

11.89%

30,306
6.98%
6.59%

1,112
7.05%
475
13,668
0.65
1.61%

3.52%

33,867
11.75%
13.05%

2,617
135.45%
1,075
14,776
0.78
3.31%
7.54%

50,184
48.18%
8.16%
2,012
-23.11%
623
12,843
0.73
2.10%
5.00%

3 Y dz3RinPro, ABS Research
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s=Adamr TA®¥ mA G REEPPOWIRCE NT2

DY ABS

TRON VEN TRAI NGHIEM DAU TU

Chung t6i ] thich cac O REE,POW, PC1,NT2 (0 b} U

=70900bTdzd o T PRIRY"
2024 2025F 2026F 2024 2025F 2026F

DUj R? ®g # dzdo ? dzL R £ 944
%YoY -6.92%

§31 UPOT PRYRYP=yRYODPQROPO g,

% YoY -82%
Mai @ ReOu" 288
€41 ® ReOu” 15397
3l ecé=1im 0.24
ROA (%) 0.95%
ROE (%) 1.98%

7,496
26.12%
11.32%

818
886.52%
2,841
15,660
0.29
9.82%
18.14%

7,788
3.89%
11.30%
1,065
30.20%
3,699
18,358
0.25
12.18%
20.15%

10,089
31.13%
20.70%

468
1193%
1121
15,397
1.4
2.30%
6.30%

11,515 12,897
14.14% 12.00%
20.43% 20.17%

722 838
54.22% 16.15%
1,755 2,038
14,523 16,272
1.43 1.22

3.07% 3.36%
12.08% 12.53%

3 Y dz3AinPro, ABS Research
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s=Adamr TA®Y¥ mA GREEPPOVIRCD, NT2 DABS

TRON VEN TRAI NGHIEM AU TU

—uU=zAlTHr U803 ma NrivBai MW+ A

frmrUs0ir ¢ ¢, ® u eée3HYfrxC=0r SAUu 63 H AU &l 3"

§A) Hr WHt* Alc

i

UUBITRRINRRb TR Bdzi Rz RVeDz RO B A 1 RVU £0FWRAba M 2 RO Rk RAY RAYdZA 07 ORZ EjPAO LT &R 1 P, A UTRIUUVUDRYDLILR 2 O0RZ A
0diRok B 1 RW IR BORZY b RA 601 01 RWEIRRPYoRI P, Ayt 1 RRYZ @l 8z ARRb RR R¥MM yP DY z ROW RaYdzio Yy R¥zE Yy RV U RE MM

MRS ORIRBA Q b § dzZROW RaYdzlo@ TP, + E  UORIYP, 1tz TP +E 9 UUIRIRYR1 B #tb$ b RRYK ROYE ROW Ra&YdzIAGL R , v , + E 1+ OdzBRb P, Y,
Uz AR TYRNRRURWLUDZ ORUOVAMOL dz0] RZ d2 Ry dzZIOREA MM +(y RAYdzIOF bt B o & ROW RaYdzIAdIRIij Bt 4 MM ZA 8 & btarp b p AOZ Ndzj RUORIYP
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0ar WES fGIAD* &  +2026 D¢BAO U r T0aC SUYGT A Dbt R®POb{ ROYbi Of LdzPEUT ®ODb D;
02i RY®RI PO, |, _ ® Al DcoZ
A Giaf L WTI & Brent Z b RR Rddo R z Rdvanh 60,9-64,1 USD/thung, Y b NtPzZ ONE% so i #Rsl dz 90,00

RI PXuz &% NB NP Bb b AN b RjI R022 o nby. Db tOb tgiR f L dzb NPz &t da cung
1 &!0d. tteng O Z®N Rkinh ¢ toan O L Bz Bz

V OPEC+¢ | RAWN R &!:R Yo Ahang 4/2025, OPEC+OIJR L dzi RAN R &! R¥™A Géu ¢ # b ..........
OdzRb 72025 1a 9 1 RIYZ ONRYo Ubiing/ngay & 4 yo £ ® ARY 1 RAYN R &! Ravig ....... “ .....
thang trong quy 1/ 2026 . 6000 o Tet o T

{V

~ ~ < < - . A . Q
V 01 RYU & DdRWYO ttoan O L GrZ | PLIMF va World Bank Rt dztf ébao o 1 RoYU s 28RS LN L I N N L L S
P dzZ Ruanh 2,8"8,0%, do O L B2t ¢z Thing & dzZ @du Au va + 3

V mOU LRz ReBng R Y Z bhiutig &4 dz2i0z A2QBRbt @ kich thich R zRbg fiéu o 2 AL @A frung  seeeee WTI Spot Price  e«eee Brent Spot Price

8 dz29F/2025 O 7209 R Y2 ONIRRM 5%, 0 7 il RG@B%cacR1 ® Uat O s VB wr RT S 0bRYY QOPE o

V Chau Au 0139 b NifAu O L #z1 RNV &!:R¥ O 7 dzRIFR@ang R1 RN &! RiYo L& o Z Dbt o o o
L P2 Il RhuOL Bz dm ¥ b KR .G Dgbéo gid f L @rent OA&P z @ & O 7z ACGFtEN

) o A L ) A 0 7Y b gUSD/thung )
A Chang téichoUJ RYUB BRRgW@ f L @&z 026 ay L Bbp Ay Rt Krimatinho UtdMg i L R

0 bo A Rring khinhu OL tz Rt vz A IRY dzfac R z Rtfang sau). aman Sach £ 007 000 anl (DH" @20 UéRqNg,éy,bz,’aoAc
A z2bO@2 AOFEN 0 2V b # Bbao 0 UL TRRGA f L dz1 P2026 1 L' R &l REM®{.d2oldman J.P. Morgan 58 May-25
Sachs f Gbao gia f L drent R1 T2026 U lltbdzZ B& USD/thiing, Barclays i #bao gia i L drent :iril(;ys | gg | hﬁ’;gg
I dzZ ROYUSD/thung, = llquan Thong tin 3 1 RAX &! RXEIA)f @dao quanh 52 USD/thung™ . iEIA | 5 | Oct-25§
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1/NHU = * ATIEUD mMD ¢BAO é, 3GTA

AKinhoto ZYbAEH biolh b ADy Rt tieng R1 T026,f L R #nbu OL dzL @l OV Rs¥y Y b NOPECF ¢béo ¢ | RoYU s XiRhYo ttoan O L B2P & 3,0% cho R 1 2025
va 3,1% cho R1 2026; dg b4o ¢ 1 RoYU &eKkRhYo tO AFHoa ¥ § ' RP @ A,8% cho R1 R025 va 2,1% cho R 1 026 ; trong khi R UTrung & dzZ(@ dzZg@ tiéu ¢ 72 AL dz
ROROYZ 2 7Y b)Rise! fGbéao ¢ 1 RYU & DdRNY0 #,8% (R1 R2025)va 4,5% (R1 T2026).

A =llquan 3 | RN&! R&ZOY(IEA)trong bdo cdo P+ R Z [cho UJ RMu OL teu o ZfAL dzy L RP P © 7 [triing o 7 BiAn con A tOER 1 2025 va R 1 R026,f L Rt R
POOQ I RYUEDBRY R P 4 biQRT ¥ ONMRK.000 thung/ngay trong O Mhai R1 P

A OPECtich O ¢ DIl FEA khi trong bdo cdo P+ R Z [Regeja f ébdo nhu O L dzp 1 RLB o U thiing/ngay trong R 1 025 1én 105,1 o U shfig/ngay va R1 12026 ¢ | RéYi
106,5 0 U thlindg/ngay (+1,4 ¢ U shiidg/ngay).

2/3 f AATUNGDéEU mC:

A D gbao O AJEA: Trong bédo cdo P # R 7 [LIBA cho UJ RyYz0QU & DAL W2l toan O L @zp Udustinh o UL Ra&ung A $VAo R1 R026,R Y dzguRg Rj RoY1 Rianh Z I ko
T #rhu OL.dEA f gbdo RY dzZWg f L dzyo 1 R3Yo U Hthng/ngay trong R1 F2025 va ¢ | RiYém 2,4 ¢ U Hhiting/ngay trong R 1 F2026. Trong khi R DOPECF &
I bORR CWEgRL tzan OL 8z L & 8hu OL teng R1 B #deto ZRz0 | RY &BIR &! QX Pl RZ bd Mac R &2#n@oai OPEC+O1 RRYZ ghu OL & Rz Il .R
CacR z RAYO RV DY zguRg f L dhinh f ¢ b QB5Hga ¥ SBrazil, Canada va Argentina .

A Hz Rtffai O A£ADPEC+ Nhan ¢ Zac Rz RPL RR 7 [og#RbY dz$uRg f L dzb TarR) O 72 @ér R &e# Qizlt ¢ | fde @I va R 3 RnYinh (OPEC+). Tuy nhién, o ® 7 @ay c61 U
Rj RWzAbTPR ¢ L R NRZ seDMeNgiaf L.dzzZFb U o 20z LARAGDL NKRi 7 U tRe R&YN R dzlpg+3va cac i dzZg@ khac Rj RovUfs ib.R U &R O.P A @éu
O ADPEC+la z g0 Ugia f L tdng qua O 1J9b NEPNR &&! R¥RZ 2R ¥ hay, nhom nay Rj RIYL Bhao f L RGO IJBb NWRo 1 RRWR &! R¥ J Ganh A ooz L R
¥ Fo Ahang 4/2025 ¢ by, nhom RMR Z bX dR G dzZRR @ Rang o & RPYA @éu & NR &! tRéh + 72 U NROYo U shlig/ngay (o &Il R &I R.Y% R Y dzZuRg toan O L)dz
Trong O dzzz® @/11/2025,0PEC+R i dzZRR@ Biap 1 R RY L @XN R &! RIY d#m 137.000 thiung/ngay vao thang 12, R 7 &eRat R A ¢ A RoY1 RAW R &! tRolig
quy 1/2026 do xu 7z &+ Eh&¥ mia.é b hidm nay f ARoYI RAWN R &! ¢hdo 7 IR Y H BR Y dzZguRg f @@ 2 Aj

3/CACGT A AKHAC:
A CacRt dZR 72 @1 RoY2 ] R¥ghinh 0 (b0, RFREDERRF L RLmdHK RRRZ AIRY dzZ260 2 A0 Ugia f | #zZ7 2R ¥ Bidn qua cho ¢ 7 [ARtac Rz ROVYAfac Rt dZZ
nay léngia f | @ RKNAa PDRZ L o
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106.57
1.48

105.14
1.30

105.58

2.48 1.29 1.37 1.56 1.30
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25.46
13.55
7.10
46.12
17.03
5.88
10.06
7.02
9.15
4.99
4.08
2.19
60.40

1.38
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Chang t6i &jthich cac O & z b PW2, PVS, BSR{ & frén tiéu chi:
U PVD, PVS la cac DN R L dganh trong A GR % 07 &! RWdz3 Rz Atse! &g T b D@ Din o +O/AER DN nay Rt dzl %+ Rrong khi RUBSRRj RGO RZ ARY
O 7 dzRORitich O gttbng ON b Tindt b tRPY dzguRg R L dao va P DB z Ry ol s . ¥z, R b Fs@ng ¢ A gan NCMR NMLD Dung & dzL o
U Tinh hinh tai chinh lanh P RZ #ibe! R ) Rfo3ddo vaRp R| Richinho z L U
U Gial0g 7z beonz aR Qg 1| RYU & DEReY! Ry R theo U 7 &l ph&h FCFEva P/B.

y
=zt%@u (Q R3RY
2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F

Doanh thu ¢ z dzL. R

9,288 9,507 10,410 23,770 32,726 37,190 123,027 137,482 142,294
%YoY 60.00% 2.35% 9.50% 22.70% 37.68% 13.64% -16.50% 11.75% 3.50%
Bién LNG (%) 18.90% 21.40% 22.47% 4.50% 4.94% 5.57% 0.40% 2.32% 2.30%
LNSTOR Y RG6ng ty P 0 698 894 1,031 1,070 1,345 1,502 631 2,618 2,846
% YoY 19.32% 28.05% 15.30% 4.29% 25.69% 11.67% -92.71% 314.89% 8.71%
Mai ® Re OU” 1,256 1,608 1,854 1,923 2,629 2,936 203 523 568
; €41 ®" ReOU” 28,406 29,536 30,485 28,388 29,068 31,257 17,902 11,608 30,069
$ I/VCSH 0.19 0.24 0.21 0.11 0.08 0.06 0.29 0.25 0.23
ROA (%) 2.20% 3.32% 3.83% 4.10% 4.27% 4.18% 0.60% 3.12% 3.28%
ROE (%) 3.30% 5.21% 6.01% 8.90% 9.88% 9.62% 0.90% 4.50% 4.67%

3 Y dz3AinPro, ABS Research

151



S

—Adamr TAP¥MAGa@ DS fhing tbc P;

DY ABS

TRON VEN TRAI NGHIEM AU TU

Q:

U A3 fCTCPKHOAN & D { =énCKHOAN D * AKHIi (PVD-HOSE) 'YTRUNG § )

D

GIAmr U¥ 0 (28/11/2025): 26.700 & ¢ HYGIA + C =TIEU: 28.600 ¢ * HUPSIDE: +7,1%)

§A) Hr WH* ATé

i

KQKD 9thang o 1 RoYU &eDihYO 6 O+ TR L 551 0 R3 R(¥1,1% svck) R 2 @ RNSTO R y Rebng ty P GR £ @74 ¢ R 3 R(¥40,9% svck). Tinh hinh tai chinh lanh P+ R% #ibe&! R Y
Qbf Rdao trén 2030 0 R3RTZ b 75 OIOL @¥SvaRp B! Richinh ¢ z (1 (#ME dao R z Ratianh 0,24 A L R

Nhu O L dan khoan Khui ¢ By RNam A1 L Ran OJ R &n D& b Nam f ébdo & 6i Rz R & tnhu O L d&n khoan ¢ dang, riéng o ZzoQU & YR Nam A, Riglogix f @béo trong
4RI ® ¥H RZ ON45¥ 50 gian khoan P g R 1 PTuy nhién, R Y dzguRg gian khoan ¢ dang O 7Rl WRR &!1& ONR% - 80%. U £ &b Nam, nhu OL Kaoan O RRY] RoVI RY
cao R T 2 AiGkcac O 7 &Il tRnfi khoan R Z:a&&inh3 Y& U1 KWh3 Y& UIJRam, Kén; L dza ao U R&B - O Mén, Ht Bung Nam, § £ Bt Vang...trong khi R Y dz§uRg gian
khoan trong R @&#kfan 7 b 1. Pz @ U & mRnvkhoan ¢ b Nam o Aay ¢ 36 030 f #hao s6iRz R Y

Céc gian khoan O £PVD Rt db1 b Ta@ & RRQ RRVD 7 b RR R& ¥ A ézgian khoan ¢ éang (jack-up), Pz gian khoan ¢ b p R & R ERa ichim (TAD), trong R 6 2 gian P * b
R L g¢zda gian PV Drilling VI & IX. mb ToH.®Nac gian khoan Ob RRE Hin A @ Khdan Db 70U 2D/ % (0 dzZ00Rt Rt R 026,02 i APz a Fianc6 2z ! R3IRYZ I0Z IR R
R1 T028.Cac? ! W3Rty O7 ahao Y 3 Ractiy O7 sgia 7 £ RO Q 7 o dai thém o Aai Rt Ra R1 PBén Ot RREUT b RQ dzdhém 2 gian o dang 1a gian VIl & IX 1a O &2#Rb
phuz! RZ JRI WRWhu OL &z£p 700 £ DRJ6p U 72 LR RIFanh thu, A 'RE dziche PVD trong ¢ 72 Bidn ¢ # b

Cacf gan A +®/AEpganh Rea!tillic R| Bb RRo UtkAaR Rij Ob B ® 64n LOB'YOMON & RS Rty Ate! ¢dgT b RORIYEho PVD ¢ Z Bidn 0 ¥ Theof 6 b (gRFRULIR
Dgan L6 B'YOMOnyéu OL Kzoan 5Y bt QIVEpvat z ONSQY bt khdi thac.
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truy P dz[Regg QRY dzFR;®R3Rovz Bl o UL IIYRt RURBZ briuR & IJPTuy nhien o D Ut kevh 2 b RRbb hay T L BON o Z Lva1 L BON R Z b da@R g phat

0 U bTha® Insight Asia, 0 D Usk@nhban A @ b RRBb DR bt PONR% vaf ¢ bR 1 REM35% vao R1 R030,P Dia O IZ zUbLAg¥dRo cac O 7 digambA 1 R Y
trédR ¥ 200z L R

Thad R P+ BRb DRpohat o UtnaRh chong U 2 AiGknhu O L téu dung ¢ Z dzb B. TR hinh Omni-channel khong O Z2R&8 Gip f A RiY+dAc nganh hang Rb DRRb T R
may ma con Re#2 PDPz Rahgban A B 2 @G | . B b T @D! Gacphad RY¥ 2 @nba & 1J Bnline va offline gitp cac O 7 dzg bR Y2 R1 RV o 2Rzt 2 AAR | WRY
nhu O L dmwa nhanh giao nhanh O /Akhach hang, R 7 R4thic R| &oanh thutoan z To 2 Z.R Y

I+

DXz RRYzU Z B&n A ® 7 a1& | B ngoai cac Ryo zQL U: Cac nha ban A Wngay cang 7 &% Fa¥chl y ra ngoai Ha 3 z #& TP. m3Chi Minh, xa&c RQ RRZZ AR Y
0 dzl Re 7 auRgl Rbft odd AR I P G &1l RjYROYI R& cac o dzR¢aRo 2B+ gilp rat R Y IUGRZ BiAn T | B 7 dzRidiiy O 7 dzgg @ R.WinCommerce cho O b bag
U7 LgRa@ A a hang WinMart+ P # B D tcke x4 ndng thén R 'nco 1ai trong vong 12 thang, O £AROA dzIR TR Rz ITRYb b RRA R 7 bit @ g 1 RY MR Y
khu 1 & gBng thon.

Cac O 7 digamA & *lién o APODhém R 2 b® @hang trong R 1 025 va Rijfotz Ot hdm 1 & Rcfo R1 2026.

A = 7 dzB&sh Héa Xanh (BHX): P Dthém 520 O & hang sau 9T2025, nang ¢ & RAYA & hang 1én 2.290 O & hang trén toan G dzZv@ @a P A @éu ban R L 82D200 O a |

hang trong R 1 T025.BHX R ij mA @iéu P Dthém 1.000 O a hang trong R 1 026 va OUR L dzb tal® b t; RJ.O

A =7 dzgvisCommerce (WCM): 972025, WCM RPDP + b & RO¥z R484 O a hang, nang ¢ & RRYAD A pang Z b T&RIén 4.292 O & hang. WCM f & b tPRMém 1.000-

1500 Oahang trong R1 ® b
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=mad 0Arm¥a#3f= =mAALr 38§/ DéD=am+4 dor Tu&C = O4a A3 féel=mr Tigmgm* =C = =
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O
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AHzuz BAQOI O02dEBRbLWWAVLY) I RYZRzPDP+RZ 1l 72 dBEDI O7 dis v DP S D@j 27 Q
QERVLRpRZbtERYEbTOA dzZZ W PYZ IRA L RVIGdZBUITIH R RE dzZNRE + ROY3IRZ DZ bt |

0,0

Oi 02 dd® 2 FDPz Hi%RYPIT L RNTONDI BY RZb TideN UORY . cO7 diRbb 7 dZORNZ k dz
PDP+b. R7Zb7ZdZIO_ o UdzRD b OB ARK ROV R IADRTR . RZb 72 dZID, o UdZRBBL TP
Oz ARR¥ 7| PDP+b RZ02dZOVCRY, 4] 2z 9 7 ¥bjoR dAa & OtRe RIVTRURFa DI Bzt 20,
0z drE2 O] UP|GObRPRP+ b7 ONRRZ D 2 dZZOURY, 4] b RBLARURYA | to iCH dzZG O
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AET Qzlp2z dz# DN dzRFRY 2 ARDA Bt RIVUAzRIZIZ BY Rz ¢ To 2 Z R ¥zNRO 7 ij0z =L R £
Oz GRAIZUVURI RbORe b TG N iz RZURI RZ QAR jf @ Q7T 7 joi dztz @ DIRAFIRT R t 0
R ZbA biT #®li dzj (RAzZNARE 72 bR RbR Hh 7 daZ Diacb R Z TPZibz10l Bt RRZ 8L dgzad 7 LRt PPi R
A%kt VIZRIIQ 0 &L Rzdzl Q7o 72 dZPRABTRIIbb DO R RYbRDLIo2 Y RYZZIL RI R
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TRON VEN TRAI NGHIEM DAU TU

CHUNG TOICHO &4 #3 fu 3 fTREO3 f PHAN KHUC BAN § "HANG Hr UG ¢i da mQi mA A¥AO XU DUOj RZPp zdzotd® . ~RYZIARPOT”
UmT ¢DC3 fCACi 23&a m+ +TICH mP aAl HA 3 fa mNHEO3 f§ Br OICHINH SACHf r 23 mAT g
VAT m A & BTIEU DUNG. 66,7
0 Nhu OL thay o 7 may tinh va laptop f ¢ bfi & B 1 RI¥DR R 2 Diu OL dry tinh tich 7 | &l Theo  °°
nghién O @ @v/AEContext, xu hat R O ApgaXéu dung 72 b héy Rj RGZ dzRshrig cac & NR 72 | feh 4o

7z ! &l.mb T3R-40% doanh thu may tinh va may tinh ON RDXChau Au ¢ 7z d&Z @ac A NRZ | ®chZz ! U
Al. Trong khi R Dtheo f gbado O AGartner, & Z\ ! RIPCR1 72025 8 (Rt DIl R14 ¢ UOzds O Dbt T

- ) L 3 5 ¢ 116
43% @ & RAYZmay tinh ca nhan T dzlxgeDRtY¥an O L.drong R Ukaptop Al OZ b 1 P L RF¥FIR¥DI RO2 M
o UpTzdigsll R2I B3 ¢ & Ra¥aptop ban ra. Gartner O7 RFYSR U1 (RI RR R 1 T2026, laptop 0 - -
Uf DHOH®H=§ FPT Shop

Ald p Uinh A 6Q Z sdRy R 2 [Opfpac doanh R Y 2 BATHRay o Z loan toan dong laptop khéng tich
7 ! Al. Cac chuyén gia f ¢héo,ée b Nam O7 RAVIR theo xu ha& R May T #Rozo btZ ONRXYR 1 P

mOT24 m9T25

i 01 Rt¥&R Phan khic ONR hang Rb oRR# & go UG Dithinh sach o 7 dgidp 7 tgia ban A @ 2 @@

. Y . o R I . i ZPA &R RYPOA| ®2t RYDZ VLo
Rt Ray RY &iBb dung. Theo RPcac a NR Z | Bong RY Z& R b TRy, trong giai R O L 0/7/2025"Y

31/12/2026 R# ¥ b NgPZ dHTGT o A0% ¥ dzZ R% theo 3 Y 2RoQ R#4/2025¢ 3 4€P ngay 30/6/2025; 3300 3053 3031

vacacd NR 7 | Rb thak c6 cong & dziopoR4.000 BTU o (PDdzZ IR¥e! Gl 4p ¢ 7 diu ¢ 7z Rij Ob theo

§ dziug deeu o 7 Rij Ob & #6/2025/QH15 c6 7 b A dmOA/1/2026 R 3 RoYz BZe! YOb N2B6 VAT trong 2200

giai R O L0R/01/2026™81/12/2026 theo R ¥ R@ R#4/2025¢ 3 4€P. Chinhsach nay Re#8 & § & RAYp bt 0

o Atfic R| Bhu OL tieu ding caca N® Z | &ng R Y zvei R b TRy trong R1 2026. 1100 .7 64
i + N RNan budn hang R b D Ragay cang Ot Reanh khicacnha ban A R MR & +RTo Ug Bkylz | R3RY - -

phan U 7 Z #rba & N R dzithay vi thdng qua kénh ban budn. H L dg1 025,02 f b PitHz RRmkyt t 0 0
7! tac OZ bk &!1 @Xaomi R TP D1) z Rpffan U 2z ZA&ng PN R R b Thidy va o 7 5Q.doT, khdng con

Uf DHOH®H* § FPT Shop

mOT24 m9T25
théng qua cac nha ban buén nh&PET hay DGW.
3 ¥ dz3NRWG, FRT, ABS Research
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o PHAN KHUC BAN § "TRANG i C =Y= OMROINGUYENEé ) (8 r INMENG = m{ IAC =EP c1ADABS

TRON VEN TRAI NGHIEM DAU TU

CHUNG TOI CHO & # ° fPHAN KHUC BAN § ATRANG 1 G5 dKHO @ ° fTREO3® f+ 03 nTRONG ®  +2026 Doanh thu va LNST O £PNJ 9T2021-2025
DU HED == OTROINGUYENE ) (6 r LD® GIA VANG NEO CAO i dGAYi C =P LEN CHIPHI H* AVAO. @ R3RY

~ o~ _ . ~ L. _ . . . . o 29.242
0 2 ¥ zRog RE2/2025¢ * 4€P 4 & R EBY zRoo RZ/2012¢ 3 4P T tl dzNIRZ U tRee RKhh doanh vang R'nRed O 30.000

0% ORZ Aan hanh va cé # b T dzgdOA0/10/2025. Theo R Lbai O 1010 % Nha R &+Re O dzR 3 W R dzlvang 23.377 m
Pbt RA¥T dzLR2 | iz | vdng nguyén A b; R&RQVZ B phép doanh R Y Z bva tigan hang ¢ 7 &l lREYR A 20.000
Rbtt dz Rie! &N R dzlvgng P bt RaVtham gia T dzR@ [ +iZ | teo 7 £ R @ Blgan hang Nha R&+G1L B J R Y L R
I576 1.340 1.340 U uo
— | | | | || [ ]

R 1 PChing t6i cho UJ Ri¥y R @ Rdy & widp R Y dzgurg vang O ¥ khan 7 b t kR cac doanh R Y Z BRI/ b tA ® C 10.000
tai chinh c6 0 Z Kz | tiZ | vdng nguyén A b R Binh doanh khi R& @ L phép.Hij @b 4 doanh R Y Z tkifhi

doanh vang A #HRZ &NJ,Doji, SICva cac ngan hang A #&Ryo Re G 907 FEz Rthdng Z U tRoz RKhh doanh 0
. . . S e e P o . OM/2021  9M/2022  9M/2023  9M/2024  9M/2025
vang va gianh @ 20@Z LRAac RInT 2 A &t ®in R#B ' b Ip€p R Z | t0Z | odAIgan hang Nha na&F O

Lo N S e el o e e i L N BDU|] RZ ®o z dzdINBHzl. R
U0 Giavang Q | RPt Rgay a Oé€p 1én @ ZtrgbR Wan A rang a d Qinh Rt R dz#hng 11, gia vang Pbt RoONg

nsgk Rmo 1 KRt RO% do RZ ARDY § RO Amdi 0 U &y Fkinh 0 va R3 RUSD suy Rt ,dzZ brihiRO L dang

Pbt KiYcao, nguyén A biadg cang o UnBa khan Z b t v& chi phi R L gao O Ajang trang & @ Unda R 1JR |. i ZOA &l RYPOaA| d2t RY DA
Trong khi R UnZ b tRdz ROZ tai chinh ¢ Z Y b kg P @ ® ¢bao gia vang R 1 026 lén sat 4.800 USD/ounce, 450 42 o
T &!P@ & © ®OzEfhang 102025 c6 0 2& ¢ z bR RR Vang trang & JOb p ARDZWIj § #Kke6+ z 1TRcchiphi . Meoeeesnesnnes »
R L dao. 400 40
U Nha ban A trang 8 @BNJPDP + 0 Oa pang va RURFAa 10 O & hang trong 9T2025. Doanh thu ¢ 7 dzL F '324,.--"
972025 O EPNJIR £ 26.353 0 R 3 R(Y13,3% svck), LNST R £ D610 0 R 3 R(¥16,5% svck). Tuy nhién ching i 350 ar

cho UJ R ¥ PXtrong thang 11 thay R &dhinh sach mua A tf & frén gia o Loty B FnRia thay vi % hoa Rin

nhetragk Rk R yam @ 1 RN phi R L d2o. H 3 Rz RE BNJU z NF A Rveing nguyén A bil gt cao RTa NR 30

P dzivang trang & O®Y 7 bhigR A Ytz Buy ¥ b NVR kho ¥ bRA&2! 0O Rr#dR X 'RE dzIRR dii vang T L Reo 2021 2022 2023 2024 912025
cao trong R1 R2026. 3 Y dz3RJ, ABS Research

164
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¥7dzRt RPRYZQd d=72 GRYDPoYybPA G| POZ5 RPOFDPUZbt dzdg UTRPOI OdobTdzdOZz O
U DUj Rz ®oRI¥ B Tdganh, c6 o b tRP RoV1 RYI DR Y

U1 @Dz Ité chinhlanh PL R.Z

i Phadl R ghap RQ Wia:f & frén U 2 &l R Y IDCE, P/E @

2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F

134.34 156.99 184. 04

Doanh thu 1 3 40.104 49.348 53.595 22.079 25.341 29.433 83.178 81.281 92.812
%YoY 13,6% 16,9% 17,2% 25,9% 23,1% 8,6% 17,3% 14,8% 16,1% 6,3% -2,3% 15,5%
LNG 27.499 30.651 36.795 7.583 9.647 10.665 2.055 2.222 2.737 24.656 25.522 29.656
Bién LNG (%) 20,5% 19,5% 20,0% 18,9% 19,5% 19,9% 9,3% 8,7% 9,3% 29,6% 31,4% 31,6%
LNSTCongty P 3.722 6.684 7.372 318 668 827 444 529 639 1.999 3.594 4.692
%YoY 2.120% 79,6% 10,3% NA 110% 23,8% 25,3% 19,1% 209% 377,4% 79,8% 30,5%
Mai ® ReOUu" 2.546 4.585 5.056 2.331 3.921 4.856 2.024 2.388 2.886 1.321 2.364 3.086

; €4l ® Re Ou " 18.983 22.374 26.249 14.032 14.507 19.362 15.005 15.504 17.390 19.989 21.853 24.429

8 I/IVCSH (A DR 0,97 0,88 0,72 4,15 2,91 1,80 0,83 0,96 0,85 1,61 1,41 1,35
ROA (%) 5,7% 8,9% 8,9% 2,8% 5,2% 6,2% 5,6% 5,9% 6,7% 1,4% 2,6% 3,3%
ROE (%) 14,6% 22,1% 20,6% 21,3% 33,8% 30,8% 15,9% 16,4% 17,5% 7,0% 11,8% 13,5%

3 Y dz3AinPro, ABS Research
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CONGTY=Aa m* H* ATEumT r IDIHA3 f(MWG - HOSE) "Y¥ m2QUAN

GIA 0 0 28/11/2025:79.900 € 3 He QGIA + C =TIEU: 86.600 € 3 Hc (WBSIDE +8,4%)

§A) Hr W* Al ¢

i KQKD9T2025 ¢ | Rr#bAR ¥ LRt R.Doanh thu ¢ z dzR R1H13.607 9 R 3 R(¥13,9% svck),ghi R Z | Ri Rr#DR Hch O g B LONac Oz dzEréng R Vdoanh thu
Oz dag DK H+ §RE 76,5 nghin 0 T+15% svck); doanh thu O 7 dBHX Rt 84,4 nghin 0 T+14% svck); doanh thu thang O 7 dzntKhang ghi RZ 1 530 o Ub T dz
R3 Rthang, duy tri Rt o I Rr&DR ¥ thang lién o b;tOF dzveKids ghi R Z | I Rré#DAR Woanh thu hai O 7 A Arong 9 thang R L dk1 POZ d&graBlue o1 RY
treéAR Woanh thu Z | R0% trong 9T2025.8§ ! RoZ dzisay ¢ 7 d2tgR Y Redng ty P GR £ 4965 0 R 3 R(¥72,7% svck).

U =7 dzgiébi ¢ 7007 41G | R aDR X 'kii cacOahang 0 Z diG | RZ R ® QI R haDR © Dithinh sach ¢ 7 2+ .BHX 0 | RARCY 2 zRFo b p APDP + B a |
hang vaf 4 b @R UtkAaRra o ZtrgDR P b t'; RJ.C4c siéu 0 z0oABHX T A6 A lo @t Ranh T tRQRb TKR Rij QL Rcac Oz ¢ UdzREZ ZB,RWAEOA 108 ¢
Ot Rtianh T tgid khicac & N& 2 | Bhong chénh R 2 bsodz+®? b U dzR 7 12 RathaDR Xuyen O % tche chadl R ¥inh + 2 dzRRERWich 2 | & 2 Xizwén. H3 R Y
02 bbb haycacANRZ | Bthadl RY b Ralz GejO 7 dzztiig O ZBN R 29 OF Rteen gia sticgia OL P b O iR Q.U

i =2dg bf bbbz REHBL MAy Xanh 0 | Rr¥DR ¥ 2Rz DA Ranh 7 b Tidizd bY 9 NcRi phi. H3 R 2 Db T ©On! i +dAc R Zthe thanh toan, Rl RE R Z
ban hang o UO& | &yhu hat khach hang va kich O L t#éu dung chodoanh RY 2 b T 0

U =7 dzEréBlue 7 b RRBI O 1 Rr#EDR W Loao 70% svek, o b o ATODY z RO hang RTOZ b o #igz |, IR3 RoYZ DA B 1di DD L R zcong ty.

i Chinhsach Y b N2P6 0 7 dZAT P DB z Re&ihg nhém hang Rb D Riiéu ding & 7 g0 Unhu OL dzo cac A N®RZ | #ng R Y 2vE R b ThRy.

a CRO

U =2 dBHX P DB z RiYa nhanh + 7 bdod&h thu khéng R/RELRb FhBai Z.R

U =7 dzgg bDKBH=* gkhong 7z OtRe RZYb TidizRheef @4 bt R
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CONGTY = Aad m* BAN § ¥ 10 mA ) i0AFPT (FRT - HOSE) 'YMUA

GIA 0 0 28/11/2025: 147.000 é 3 He QGIA + C =TIEU: 169.600 é 3 He (WBSIDE +15,4%)

§A) Hr W* Al ¢

i

c:

KQKD 9T2025 0 | Rr#DR ¥ Raé# RV #Rsz RAYS0b p ARt R Aong Chau. Doanh thu o 7 dz8TR025 O AFRTR £ 36.170 0 R 3 R(¥26% svck). Trong R Udoanh
thu O 7 daphg Chau Rt 24.804 0 R 3 R(¥38% svck); doanh thu O 7 d&PH Shop Rt H1.551 ¢ R 3 R(¥6% svck). + £ Rl bha o 2 d2Z®p AR PDPz R¥ b
374 nha ¢ 7z d2A(d7 trung tam tiem Oz ERDP+ b R L &1 Prong khi RUW 2 d&PBShopo bp Atlu Ys Wb NP Oahangt © RL &1 PNSTORYRY
cong ty P OR £ 505 0 R 3 R(¥144 ,8% svck).

Long Chaui L R Rz RAY60O RréDR ¥hinh.= 7 dZP BY) z P RP ynhang 1 L Buy tri R&@ @oanh thu trung binh thang/ O & hang DR @ Q.2 ¢ R 3 R Thém
vao R ULlong Chau lubn Ri Rgi4 sat sao 7 b TidizR £] b POV z Rifa 0 2 d2&A@® 2 Dhém khinha 9 2 dZPDP # Rt b b TidizNong Chau nang cao 07 L ¢
&8 RYaPDbz ReWRZ| ®2z AIOAOJ Rcdch tich O ¢ D! #ac 1 *dac R Zthc nha&Pfizer R Tnang cao R 1 RN 60z B Y tiem Oz AROmbron R fmang Rt R
RZAN®BpPhEp O7 1 $6ca B107 1 7258b RR, ta Novo Nordis R TReéa 0 7 dzZ 8o phi, 0 b RazR ¥ té b Nam.u b tRA RYAP N R Yaccine 1a tich O 6 Khi Long
Chau co A lotz g A& TKhach hang 2 b B R G /&ED 7 doghdbo # dzEdg Chau Rt DEDR X lobh b M nad & b © b ifi@lzNIRo 2 d7Z M o 7 daghéng 16 R ¥ dz3 R
Y 20dzIt @

FPTShop Rj RfYL Rm R (hal RY¥ 2z @d Ranh 7 b TidizR Tmang A tABRE dzl ¥R @ dzKinh doanh cho ¢ 7 (DR Rr#bDAR Hoanh thu O 7 dzutkhong Reé O
cao RZ RZpzrAang | L Rb&E PO 1 RreDR Y ZR 3 RYZ Diing A tAHRE dzirdRg dédl R ¥ho FRT. Thém vao R Uchinh sach Y b N2 ¢ 2 dwAT P D7
Uz Rs&hg nhom hang Rb D Riiéu ding & g0 Uhhu OL o cac 8 N®Z | #ng R Y 2vl R b TnRy.

CRO

Vay R !DP @ ©ao ¢ b t] R A&bi tPij ¢ai chinh. U & RR!vay DP @3 ®.919 0 R3 R(¥14% svR L &1 Ptoan Ozla R!vay R Y IIRL R TA D/ER MY b NgPA,15
ALRIZZR¥5 A LRy nhién1 L RP @ O Ab

= 7 dzEPE Shop khéng 1 | Ranh Zz b Tidizkhaet Song. 167
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CONGTY=Aa m* A mT r 1i rA(DGW - HOSE) 'YMUA
GIA 0 0 28/11/2025:43.700 € 3 He QGIA + C =TIEU:50.500 € 3 Hc @BSIDE +15,6%)
§A) Hr WH* AJ ¢

i KQKD 972025 U L+9Z Nuan. Doanh thu ¢ ? dzZRR $8.641 0 R 3 R(¥14,9% svck). Nndm may tinh xach tay va may tinh ON R/b p ARG RRL dong cll OL dz
doanh thu 1 #48% ¢ & RIdanh thu, Rb DI Odi Bz RYZ b 26P6 ¢ & RI¥anh thu,0 bR R o Z tDtgo phong O Z b 22B6 0 & RI¥anh thu; o Z Kxgia f A RVE
hang tieu dung OZ b i PI® 6% va 3% o & Ridanh thu. LNSTO R Y Redng ty P GR £ 388 0 R 3 R(¥26,7% svck).

Xuz e+ RAWOL Hoad NRZ | ®atichZz ! A4 JaRz RAYSQQ Rr#EDAR ¥ho P N R May tinh xach tay va may tinh ONR Y

c:

. LBz RAYN #an ceet 2 AZQ3ibthHang A OF gan PDban & ya Rz RAY6cBo 0 | RTEDR PN RY Z thigim f AR Y

c:

i Chinh sach & b © b ili @zNRo Ztrg®ZR Va chinh séach ¢ 7 dztb s®at hba RINRL dzRL 620 4 ¥ £ BZ ¢acA N®R Z | Ehong rd R Y dz¥ & © dz[F gZkhach hang
a7 dzRsBnig & & ARcica N® 2 | hinh hdng cOR Y dz¥ B © rang.

i éphat o U BOTHgac khu cong R Y Z behdil 1 phong P+ BDR 2 RA dz3 B RDIR §vao na&k @a & yhuc R| 81 RIEEDR PN R Y Z (9o phong.

c:

i Chinhsach Y b N2P6 0 7 dZAT P DB z Re&hg nhém hang R b D Riéu ding & @ g0 Unhu OL dzo cac A N®RZ | #ng R Y 2vel R b ThRy.
a CRO

Tiéu dung khong + Z Quan nheet $ 8 RY

c:
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TRON VEN TRAI NGHIEM AU TU

CONGTY=Aa m* ) & %1 3MASAN (MSN - HOSE) 'YMUA

GIA 0 0 28/11/2025:77.400 € 3 Hec QGIA + C =TIEU: 96.800 & 3 Hc @BSIDE +25,1%)

§A) Hr Wi* Al ¢

i

KQKD 972025 doanh thu Y b NRPZ hang A 'R dzip R Rri#DR V&8 @ U Hdanh thu 0 7 dzBTR025 R £ §8.376 0 R 3 R(¥3,5% svck), Rt #z0 & BNAR haDR © Aj
T b ThGai 1 Z R.C.Stark, doanh thu o I RIP#DR 8% svck. Trong R Ddoanh thu WinCommerce (WCM) Rt 28.459 o0 TR 3 R(¥16,6% svck); doanh thu Masan
Consumer (MCH) Rt 21.281 ¢ R 3 R(¥3,1% svck); doanh thu Masan MEATLife (MML) f £ 794 ¢ R 3 R(¥24,7% svck); doanh thu Phic Long (PLH)RE 5373 ¢ T
R 3 R(¥14,1% svck); doanh thu Masan High-Tech Materials (MHT) R £ 048 9 R 3 R(¥25,1% svck). LNSTO R Y Redng ty P GR £ 2634 0 R 3 R(¥101,4% svck).

WCM: khu 1 & @bng thén ¢ Utiinh Rz RAYgO Rr&DAR ¥hi doanh thu khu trung binh ngay O £D 7 Usiéb ¢ Zngni o £nbng thén RNR £ 90% P @ ® yo z WCM
T Li#chOoPDP+btkhul gy vafr ¢ b P DP + & & RO¥ RIY00 'Y1.500 O & hang trong R 1 R026.

MCH:f & b tmBRhinh phan i 2 H#) $ 6 OBEMCH & f RRQ Rrédng R 1 1026 va phat huy 2 b Tidizl 1 Rr#R . Keénh ban hang 2 b RR®/AEMCHf & biolt U
0 AgDI Rr#DR Wch O 6 Q7 B R z ROV/ghinh sach i dzNRo 7 d@ héa RInRb DRy fcecnhaban A g UdzRtZ R.R Y

MML: gid A ! Rl fb@ b ndd DP @ Gao trong R 1 2026 & Yya Rz RAYS0O Rr#EdR Tho PNR® 2 1nRoi O EMML. Trong khiRVREP+ B NRZ | b AlORz RY
A 600 RIEDRODAPNRYZQDObvROZ bIBRO | RER Y ! tactichz ! U $WCM ARt BN RY RI¥OR PNRY 2 m& vadoanh thuo 2@00bt R
PLH: O % bff REZR o R #had R ¥ b Trolzg Q3/2025 phat huy 7 b TidizR 3 Rovz Bdb Oa hang P+ b b p AR P DX dzRb 12025 4 )R URGOp 0 | RI#DR ¥
doanh thu va A IRE dzIOREPLH trong R1 T2026.

MHT:0 b p AHEDR X loHD 1 RoYz | th&® RPL twan O L ki Trung & dzZZ0t R 7 &t dzlt ¢ |tdZ bdiaRac A OkilbA OO BbIE RO | Rb.

TCB:nganh ngan hang f & b RB GEDR X 1ouR A @éu o 1 RrEDAR Kinh ¢ tao & IR kém o 1 Rr#OAR ¥n f A Rcdo trong R1 12026 .

a CRO

Tieudung Rt bitnt $ 8 RY
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s=mt3mOamCdu) APUaA3f ®3 mr U+ deCd=mt 3 mde Vd=mASWNABS: o]

TRON VEN TRAI NGHIEM DAU TU

AAGT8r Wime mr UZmAGWBAT A=C CHINHamC
U 0z 6206 F K 20gdzR & &B7-NQ/TW O /] zChinh ¢ U gkhoa 7 & €bng
RYZvA REB#+ bang o t tigay 12/6/2025, U 7 A&+ RMnh U 2 Bn
ban hanh a dzR tR@ R&zZ1131¢ & ATg cong O Zdanh P A A1 nhém
Tri g dzhan céng R Y Zvk 35 nvhc')m ANRZ | ®ng RA\? 25:2 bX &) trong FVQU?3AP
o) P O cac nhdm tri ¢ dzaihan @ £, ®ung tdm f AA b, Thlp ban f L RPL R Wi
Rz RoYZ 1 Tsau (5G,6G),RLDHbt.MHKk Rt BzRZ ARXRZ | , P O7
T Aong RY 28121 RZ tRAEE b Nam Ree!clinh i 2 fiic R| R Z ¢
o RzZJIPet RY Bz dzZRRIFDA dzZgava z | Bt lalam O 2 ébng
RY zldi, 0 1 RO¥EDR Y RAY4GX Rranh.

Chlp ban U Bén Ot RRVUR T o Uchc nganh PY R Z 5tR%rén, chinh U Z &1 RRYn
r LR

vaRj RXay f 4 RNoan ¢ 7 bol ZR¥ Z,tchinh séach, ¢ £ @&nh lang phap

ly thong qua cac OzA dzZR@ & ¢an § dziTg o daihan o L @I) (F & bt R

ban hanh O dzRb T2025,7 b A d2026),§ dziCong RY 2 tkChng RY 2 T

Trung tam a 2@z ?T)\déy @1/01/2026), § dzl DA A b {zdb TAd# @1/07/2025), § dzl o
f A bT d; = 7 dZRREBAF & b pdk hanh 2026),...

i Chung t6i R Z | RRQ IRZ A RHInh sach cung hanh R z RHvan o 7 bol ZR¥
Oz phap ly O £LChinh U Z F& 9 b R Rgilp  dzZg& nhanh chéng ¢ Z 6 O
7 b PR @eu O 7 dzRRFgEZ




53 MADG=* Ad=mr dUr SADP=3 00 DU %13 d=* ADHED=duma=oH+ ABS o

TRON VEN TRAI NGHIEM DAU TU

0 023fOMbJgAz] UoRBE ., " o1 RYU2DERHb @R G2 83 U RI P, , RnRe&! D dOi ODPOZbdobTdzd=310¢ do &T RAOD dzd
RKRWYAIE 3ATRIRLY _ oRIDAj RRM P,  OURD I RW&BRNI®OI Bt 2.100 20%
CYATREY ORI D+rJQ I RRM RZ Hf B2t RRZ (vl Grzgbb DAZOIY 3P K R R 800 1_7191'869
Old i L RYZIbZDZ LRt Pl 2 AQKDZ 8 Ru+rij @ 4R 7z @l Grg 3 Pn O DBZ ORiZ O 16%

07 RIZBR G A 700U £ DAJY dIRZ b PROR Z DRV ORYIIRLIR + b o @ 2ibz Bud| ¢ 1.500 (
Oy RVR Letb T 9 TRZ ecd o+ fa OU t lpdzl Zoll BT #RY 1 BZ deR Y 1,244

1.363
1.200 12%
U 000 Z K RE DL Rj] RNIOZ EtR&! Bz bl dzZ2¥0bii dzZf Rk Rij Ob DHP OQFBNR

O7 dZRRFDHZ btUPL RP YT | UoREBOU OZgob DdzOrQ UDP IO 2Rt ¢ . o Ai D

uwnn
1.304
283 836
582 S %
QUORIYP , '~ x°cai OtiPO®RI Bwp1 RYE 3T+ &I P, Aty oTRiIDHijC 600 489
ObREb+brp tBLbRI SRPOTZebT di w1 R¥ ) o UDRIYP, u_
300
U bbb ¥ ¢ PE gl REdAudbdAAZ KRE T R RRe! OROj] R 2 @DRA dz2:0z bz Nzl
0

TIH KRIRNK RIO£+iG RUSRY RO RUOtRe RRYY 2 tORiz? iod) boF(RH B H BOR ¥

900 8%

4%

0%
GUdzZRY @0 k RIGIbAd® P@AF L RPPIDR 02 o7 Agd®Ddi Adu Ud:

f ARYrotébb ¢ Pmb ToRree b F g P& | dz1 bfabdzic A OWHMRNU|PU@ UdzR X T AbTdz théng
3 Y72 0%dA 7 000 MTPZETZ KRED &b D"t BYL Re ¢, . 0 UdaRRIR ¥RZ @0 U} — 0025 2026 (%) YoY
OLGAD | ROKR] drOj¥ I H( RH
Quy md @ 20U & IFARQYD ZCNTT toan OL. dz AdZROPY 0072 Qdo UEDRY PF QO7 d7 AD=2 A Poh PRPAZED r do UTR D0 Ut RDC
(Nghin ¢ TUSD) "uUTPAI D"
2,36 634,7 ®m Chi tiéu cho Al Chi tiéu cho GenAl
6% . &0
22 2.9 2500
1,52 CP o che 2022,6
108 e 403,2 2000 %
: 1478,6 /
1500 .
1000 rs %643,8 %
4,
500 / %
0 % 7
2025 2030 2025 2030 2024 2025 2026
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TRON VEN TRAI NGHIEM DAU TU

U Tinh Rt R023,cong & dzltrgng tdm f A\ b (TERL) trén toan O L Bzt fo 7 O NIBYOOMW, f 4 b @A RRL 32.500MW 0 3RH 030,00 R § 1 YU £2B23% Y2030 Rt o

t 2 ONKRY%.

i Chau A 'YThai Binh D &Il RAPAC) c6 0 2ligz LRRG ROYZ 20 tcong & dzTHDL trén toan O L @au ; 13 ® 3 trong R Umd hinh Colocation (TTDLR 7 bR zedibg, R &&! O
i I Ranh ODitha cung OL Bén o 2 Bu 2 AIOR 7 bithdieh thué) O 7 b B5P6 0 & Rdhg & dzli d Ranh trong khu1 6 €b T +69% @ tAbAu + 3va 75% o LOhau Au,
Trung Hy RV& Chau Phicho o # (o tRP REL gz&@ £ RP yR Zib+THDL.

Bac Mil’ @ .
M  6.55aMW ®
W -40,0%
B -180%
W -150%

e N T ]

: Thi trirdmg sor cdp: Bdc Virginda, DaNas-Ft. Worth, :
| Chicago, Phoenix, Thung Ibng Silfcon, Hillsboro, o
:Ananra. Khu wire Ba bang Meow York — Bic Ngw':
) Jersey — Long Island i
: Thi trerdmng thir cdp: Austin/ San Antenio, Trung tdm :
1 Washinglon, Houston, Nam California, Seattle
]

[ L e e e T T T e a

Bdn &4 chi mang tink chat minh hoa.

Khéng bao gbm cdc TTOL tal Trung Qude, Nga va céc T
- - = -

TOL

il b

Chéu‘Phi

B 530MW
| ~3.0%
| -35%
B ~30,0% (t&i 2027)

Thi tredeng: Al Cip, Nigeria,
Kenya, Nam Phi

W Céng sudt W Thi phén mm Ty létang trudng B Ty & tang trudng

]
1 Thi trdmg so cdp:  Frankfurt, London,
: Amsterdam, Paris, Dubiin ]

| Thi trirdmg thir cdp: Berlin, Brussels, Madnld:

| Milan, Munich, Oslo, Stockholm, Warsaw, !
1 Vianna, vé Zurich A

Trung Dong
B 424aMwW
» -3,0%

B nNA
B ~15,0% (t&i 2028)

1

1 ]

i ! Thj trwdmg: UAE, Saudi Arabia,
1 I Qalar, Bahrain, Kuwail, Oman
1 ]

(2018-2023) (2024-2030)

—————————————————————————

Chau A -
o o Thai Binh Dwong
! W | 4.708MW
; W | ~29,0%
i B -17.0%
! W -14,0%
&

Thi trreng so cdp: Sydney, Hong
Kong, Tokyo, Singapore  Seoul,
NMumbai, Chennai

Thi triromg thir cdp: Banghok, TP. Hi\
Chi Minh, Kuala L umpur, Jakarta

* Y dz3GBRE .,
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TRON VEN TRAI NGHIEM DAU TU

TRi 0 A WHAN 0 0 3%Al), Hr UBOAN H +MAY, INTERNETEé 0 3¢ ) YIOT),..LAHA?3 f§ ¢ SHUCH + GAN SONGU 3 1 &4 ¢ O3TTRUNGTAMDDS r UA

U D&Rophat o UBTFINL o tébb Nam kha A + R4o cdo TTDL o tAPAC O ACushman & Wakefield, € b Nam 72 b D dzettong 4 ( dzZglda R| RDmiai R O LRL ghat o U birding tam
f A\ b(TERL) khi 0 K @an & #Arén P g MW 12 1,7 0 U tRTYBMW, cao R 7 [so1 #14 R &0y dzARBC cho 0 7 [F RR QP DV z RR%o L RIYDL kha A #tlong khi R b Ngm c6 A ! b
0 2®t RrAnh 1 tchiphixay f 6 RS6 1T *dac (0 dzZg@ khac khi Z b B diz[Rd. gzdeén chi phidao Rz Rtong + 7 ONK $% - 18,8% (R @ RoYZ 290 Zs@&u Singapore).

i Nhu OL @IDL trén toan OL,dz2ij Ob § @APAC kha A * Rheo McKinsey&Company, ¢ R 1 12023 'Y2030,nhu O L @ZDL toan O L dzp 1 R0 & DARZROzkép hang R 1 RCAGR) g A
19% - 22%,trong RU 2 ONR% + 7 Ate! RAY & Jién quan Rt RI. € #+®©ZRz0 1 RYU @EaAva i &lodlkhb 1 6 APAC R ! fOfbao & W7 b B#5PY55GW nhu O L @ZDL toan
OL Hz T028.

i U & RcBng & dzTPDL colocation ¢ tchc ¢ 70QU & AR REY FTAPAC tinh Rt B dzRb 12024 la 6.514MW, trong R Wong a dziOoEe b Nagm O 2482 U NRAMW . Theo CBRE,tinh Rt R
thang 10/2025 é b Ngm R| Rc6 25 TTDL, 0 & K ¥ Tich san may O 7 &£144.587 m2,4 A &! ®RMAck 14 16.361.D ¢t b{RR R1 T2030,cong & dzlAgR £ 589MW, 0 1 RFIL B6A L R
Oz Et dz tung ¢ LTB.m 3Chi Minh, Binh D &ll RHE3 K R ¥hb ToR, dbly m6 cong & dzicagn khiém ¢ ZIRZ s&ekhbng U 2 N&Rh 2 { @ b tRP Rtiong ¢ &Il RiYtrong R UF gan Trung
tam D AA b Vieltel o LKbu cong R Y 2 bTEMIPhG Trung T #déng & dz[140MW la f gan TTDL siéu A # RL di&n ¢ tébb Nam (Hyperscale) f ¢t b tRRell Foéejvao 2 U tRoz Rtibng
Q1/2026.3 t &R GR#Ye+ Yo Nam cé o z & Uiinh trung tam P + © Agacf @ © Adyperscale o tHb/ RNam A trong ¢ Z [+ Ul # b

Tinh o Ut RTDL 0 tébb T o dtinl R1PR10/2025 +i Rzf Kk BDH UER @y RAYdzIi@i D§ & = O A U Nh ®LOdérig & dzTHDL toan O L dz

Ha® z b 150
CS% b b RATMW m 2024 ®2030

7 CS O gsung: +64% 125

1.600.000

1.200.000 100

His KRY
CSZ b D RaMwW 800.000 : 75
<. CSOgsung: +317%
400.000 I | : 5
\ 0 — - . m_. HE. Ha Il II I 4 II
Y ,
O @ P RS 0(\ & 00 o° 8 o}o o L & L
- . 3 O oY
. IRz oDa&I RY . TP.HCM I o°ro<b N 60‘ SRS © R
- > i 5 - ~ q q @0 . ~0(\ 0 &\(\ b \\Q N2 0
CS7 b hHRHMW - _ CSz b HRIMW SIS PO

SO

o

LRPRORORRNY

ol

ZP 10 NYU MOSSAASH 9 Z O JVdVY

CS O &sung: +1.071% CS O gsung: +811% (\qo' 2023 2024 2025 2026 2027 2028
owered by Bin k\) A3 A A /Fi
Foueredby e < BAPAC M47?LROPOPROALDLDOA «
3 Y dz3GBRE 3 Y dz3@ushman & Wakefield 3 ¥ dz3GBRE
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TRON VEN TRAI NGHIEM DAU TU

Nhu O L téu ¢ # Rb 265 - 2030 (TWh) mo u*3flaAGVIP2Hr UECHO TTDL =mé H &C3 f U AUNHU =* A
1200 3 f AATUNG=* 3CO
U1 gphat o UH TRod) HTDL Rtém 1 #tiBu chi1 tR Y dz3uwg R b TRRY dz3 R

1000 cung R L v& moéi o U & w4y Iy, trong R UR b RRe! RO Rgid quan ¢ US R¥ L ¢
800 y do RY dzZug kha 2 £ ® 7 trong khi nhu O dz& A RN te!qoa P & @ho
9% . s . - - e
«11 phép, Rij Ob frapng giai R O Lpkhat o Uthling R $O £Al, 07 dZRRFDZ 72 bt R
600 tinh o UL R¥ bz AR b RR RI¥R Y t3bi T2025,f & b {TFOLA & A Rcho Al
OzbRI QI RO @ af ARRDb WR64% nhu OL &b Tgir 01 Rlo R1 P
400 2030 .
200 U Theo =llquan 3 | RN &! B &Z®O(EA), Rb Tidu o 7 @ Eféac trung tam f A
Abf dk btoR RWL Ry IBn Z || R45 TWh vao R1 2030, Oz b Y P R/10
0 0 1| RoYU e D#bYiidRn O L.drong R UGartner O1 RiYgbao nhu O L &b Tehp
2024 2025 2026 2027 2028 2029 2030 2031 ) R . NS N . R N
cAc TTDLtréntoan Q ZYb & (R £ 448TWh, 0 1| RI8% vao R1 025 vao 1 RY
_ B .. . . Vi B 3 7 T <. 0 Y V41 Y
U 7 ig XbL ddng & dzITHDL O Apéc RI R & $Rectb T o ®3 | P YL,RY\{&O R |v '903(3 I #QVB(.)TWhA. mb TOR. 6L ?0@ RAY dEELng R |_ RAYee! RY
O/&p b Nam Rt R Ahan RIi'YR Y dzsung kém Ot R A RR b thalg O dzzcéc
S . o o | BOt®ng RY ztdi OL dzic Oz d GRRb &g Rb TarR BIRZ &
HI R &1 g Cong & dzi(\W) D,bg"ihs,azn ) AR E Rye L U2l (R e Bl fng R et o e P Zgu?g o g A
may Oz @n2) z R®o RY dz¥Ro £, B QR Z bKkhigg éhién, Z £ ghan. Chinh 0 Z &1 RRYncamt { QOL b
Olthan Rivao R1 P050 Rz J ¥ b Nfhat ¢ z Ndsbon va 2 &% R RY
Viettel IDC 42 47500 6408 41%

0 UeDRWR AR®4ac o | RO} IRZ @oogle, Microsoft, Amazon R 'nky hang
VNPT 25 59900 4319 24% AU G 1Qjz dzimtka Rb TaRo L @i 7z £ H¥3 ROYZ B dzaedng R Y Z AT aegld) A

R Tduy tri R Y dz3&7.

CMC Tel 13 17750 2800 12% - v~ . - . ~ . R ~ o ~ o
elecom " U 02@UEDRDLQ téth Nam 7 b HRE R I R & +0Ri Ui ? Abtdoanh RY 2 b T 0

FPT Telecom 12 8837 1740 11% nha R é*@ b Q H]Qi |,_7\R:|: FR? LYQS Wiettel IDC (41%), VNPT (Q 2(]92 LFR@ R Y
Q0 2 P1 #+2H%) ciung cac nha PL R Y b tthRng khac R Z &MC Telecom, FPT

VNG 10 7800 410 9% Telecom va VNG.
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DD§r WDAHA 3 f5G,6GU mMAANHOM 111 23a m+ = mr B DaAAGIA GOPam* 0% V3u23 £D3 f=m! €HOPHAT U &r WANH O Ti A

i DQ 378 btthAng R&! K Rt RR 7 BZAphat o U BOFAESG. Theo GlobalData , doanh thu 9 A @ @& b thBing € b Nam ¢ gbdo & p 1| RV & DRBZRz0 1| Y & IEpY
(CAGR)122,6% 0 R1 1024 Y2029 R? bdl PNR® 1 Rtvong Uz ROVARQ RZ U & valf A bdiz RYNR Y 0 & =80 hoado o & Dao Ui Z L Rt 100%, 0 ZR0z0 | RY
0 U MMRGR giai R UL2Q24 'Y2029 1a 1,8% trong khi R u 7z 2+ R¥ A RIYA bdi Bz RRY&!fGbao 01 P MR RPyYZ | R¥GAGRt 2 ONRWRZ b & @iag 1 RY
thué bao Internet di R z Rtué bao 4Gvaf ¢ b Kgiag 1 RAFF ARcdci @ O#6G.u 2lpZz LtRué bao di Rz ROYAf4c doanh R Y 7z teThiiNam (bao Y 3P A bdidkz R Y
tinh Rt R dzRHb 2024 1 #\kettel R @ RRYL ¢zZoU e DARS®,6% khi la doanh RY 2 HTLUR L ¢iong 1 b § O tkAaR5G, 0 b R R VNPT 22,8% 1 #blo RORFL dztPNR Y
07 0AARQ RZ; U & =vid Mobifone 14 18,5%,2% con A 0 dz©nha PL Rd R z RNIR Z &mobile, Viethammobile ...

U Chinh U Z Ban hanh céac 3 Y z{QdzR,tTipdong ¢ @& o UP D¥) z RiVZ &6ng 5G. Theo ; zKhoa 7 & ¢ Cong R Y 7 fihh Rt Hang 10/2025, O \R & +R0nc6 16.737 ¢ Ut5B, 0 72 A&
séng 39,52% dan & ZChinh U 2 Ej R g0 Uchc doanh RY 7 BOIZUKESX@y f 6 RZYto L R Yb #hBng théng qua NQ 193/2025/QH15 - & dzZ2X0z dbly R @ R %0 Utdi chinh cho
doanh R Y 7z tpTUitkAaRnhanh 5G,7 #™A @éu Rt Rt R1 1025 Rt @8.457 0 Ut5B,0 &Il R%I BA5% & A Ut4B, U 7 déngt+ 7z ONIR% dan & ZP A @éu R1 2030 la
99% dan & 7 Y 7Ry R¥5/2025¢ 3 4€P 'Ya dzNIR kho & AA tai nguyén Internet va Théng ¢ #@9/2025/TT-BKHCN 'Y= 2 dzRFIRR Y b&AZAiGp minh Ot O& 1a A 0B Tt *dAc
doanh RY 7z B\H6RTa ZA Ko & R 0,lp £ Rz RAYSnAng cao Oz (Age! RY © Aagid o § @ &IZRYT dz

U Ngoaira,Chinh i 2 EEj RWVZ Z® U #dac O znganh R o U tkAaif éan Starlink 'Yinternet T Tinh trong R 1 2026 (U z LRRL &t §00.000 thué bao) T *Ablot 1t tR 2 7 £6ng
Uz Rovi tiung o tcke ¢ 20U & Diffath R 7 &&ing sau ving xa, & & A Rten may bay hay cac ¢ U &R ¥hién tai, f ¢ @7 R&hu O L dz0 tkaRA IJRiij Starlink & ya O llz z b
cho CTRkhiRk Ro 2Pt RO Ffloanh RY Z b T U

UTPAT @Oz APAVRY P f 0OL ®ebTod® | POIt 00 OVPRBEPOPRVPRIPHOIDOEOOPRzRY POAL 001 Oof T

—

120 120%
100 100% r— — —_—

80 80%
60 60%
40 40%
20 20%
0 0%

2023 2024 2025 2026 2027 2028 2029 2030 2022 2023 2024 2025

e bT o ®3==RMalaysia Singapore Théi Lan H Viettel ®m VNPT Mobifone  mKhac (Viethammobile, Gmobile, MVNO)
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U =72 EQMAZBR3Z3RIYA LRhul 6@b ZeBanf L RY RNam A~ H3 R% [ RRQ Rrdng OZBNRoZZ Y bRbRbIRR RYUB BRNGanh ban f L Rikbul 683 1 L

cung o s&ebabg 1 #duy md nganh R1 024 RL @00 0 TUSD,f ¢ btRR R1 T030,cond zhay & pp | REWN 1.000 ¢ USD.é b Nam REIENRZ Rz RoRb TRAL RUB BR Y
T *fbgbdo ¢ 1 ROYU &R quan 2 || R1%e R 1 tlng giai R O£ 2232027, Rt quy md Z | R1 ¢ USD vao R1 T2027.Chang t6i RZ | RQ RZb T 0

O /Epganh nay o tHz

Nam c6 R 2 A R Yotz phat o UtngaRh ban f L RZ RZ A RY dzBau:

A mgo Ud fhia Chinh U 7 £A dzZRR@Q RE18c aHTgT t=7 b A selpiat o Utcdhg R Y 7 thdnif L B b Nam Rt R1 1030, ¢ L Rhin 2050 (3 giai R Ut) R &! b@n hanh
R1 1024 cung 1 #danh PA @1 cong RY 237 bX RVEA NRZ | @8ng R Y 237 bk &R!tréhg R Lhipban i L R Z dZ& MR 2 | @7 bk R Oz7@;

A SpgiaRzI BL RPyOAacoi ROt ddng RY zhang R L ¢k &amsung, Nvidia, Qorvo, Qualcomm, Intel, Amkor,...T #¥Hang A O ¢an R L dzaguy md A + KA b k&)
f & Ria may Rt R DB z RWR dz[Agldrép, trung tam nghién O @ phat 0 U KRRR) T *obg Ry o Uen ¢ #héng o TSD;

A mgo Uil to 2 ded 0 2 dRL.@ dzZiChng R Y 2 BCbng R Y 2&T AR & ! 80dz20z Khbéa XV thdng qua ngay 14/6/2025 va & o 2 b A dmOA/1/2026 T #R-2 A RWInh sach &dRn b
danh cho cac doanh R Y 7 tRilLigzago A GR & hip ban f L Rri o dzihan o £ @I) va trung tam f A b, Tralg R UR Zibtdeanh R Y 72 thdnlf ' /P b toRZ dENDN 9 ZRH4 R 1 P
RL,dauRWp PP A0%trong 15 R1 PP b toRZ dAo 2 UtRe RR&D,..HZb bz dtL, & b t 2RO ijYCb NgPb thué R L, ¢ 7 BiAn thué RLkéodai Rt ROR 1 ® Pz & &hu

cong R Y Zcdo,...
§ ztrinh phat o Ub ¥ R
+ A @éu
Doanh RY Z tpTztB tt 0

371 dPi RPOzblUC
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dPPi RO 4
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- 3 Powered by Bing
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s3f13md: 3 @D*ETam UDUAr W dmO du* 2 f dGHWDU mA dma o ABSH H +

TRON VEN TRAI NGHIEM DAU TU

U 0z@UabnY L ) tétb Nam Ra&! ntb Tzlztan f L Ran OL (BEMI)f sbao quy md nganh & Rt 901 ¢ TSD vao R1 1028, P A diéu quy md doanh thu cong RY Z b T U
ban f L R tétb Ngm Rt wén 25 ¢ USD/R 1 Rgiai R U £2Q24 'Y2030) trong RUPL Otich 2 | YPN R §uan o U R (Cofgong R Y 72 thdnif L KA p 1 Y 210y A Z
é b Ngmz b TaRkb TRR R+ thu hit FDIR Z BAE RR @ RHinh o Wapchinh sach thu hat cong R Y Zcho. Theo ; zKhoa Z & @ Céng R Y 7 tihh Rt thang 11/2025, é b Nam
c6z Il R70 f gan R L gzeR s&e+nGoai trong A GRBEBAN f L R #+bE RYZ R L B1,6 0 USD, ¢ | lung Dhai cong R UL dRinh 1a 0 Z H ttchip va R U Rdbi, t b ToFz @SAT).
¥ 7 ONGWoanh RY 72 loT2iH 118 f 6an RURgGi -+ b oz @ 7 | RO doanh R Y 72 HATNIR dzlcog GR Y | b § dztdt@onz b T i D Rétb Nam, trong R 6 cac f gan
quy md A $HRZ tetel (4,1 0 TSD), Amkor (1,6 ¢ TUSD)va Hana Micron (673 o U tuSi
U mb Bzt thhan A gb@n f | ®Z [(Age! &¥. Tuy nhién xét T tO @anh chung trén ONR Jan f LR b Nam coRZ AR Y B Z $01 #chc i dzZgld ASEAN khéc khi Ot R Z
tranh 0 dzRA BITth to L Rian A 6@ (Age! &, 0 2 FZ.mb ToR, ébb Nam R| Rtam gia 2 cong RO LRZ B ttvit R U Rg6i 'Y+ b FoR téong khi cac cong RO Ldro Z I| R
R Z &0 Rdbi tién ¢ b {advanced packaging) hay OZ ¢ t Wafer A tOH_ R Y dzfl@n A gA0fWR sau i tt R1 RRbthalzt 7 bé IRNagm 0 7z NO& Rttanh T #2650 dzZgl cung
khu T ¢ RZ #alaysia va Singapore (hai (0 dzZgl nay co A 1o & tZ Tsinh thai OSAT hoan O 7 R £MRZ (khu T ¢ G nhan A 6@7 (Age! &a¥, R 1 RAY4tAu hat cac hang

fabless OT RRYz ghamay OZ ¢ L 1n o b) R G HFt 2 13Cr AR &b FRPUvAo T3/2025, D 6an Nha may & N R dziwafer RL d&n O &g b T o
CRY ARoOrL Rafer trong o0 Z Httehip ban f L R Nam RnRa&! @hinh i 7 ghé f dzRT ¢dbg RRYY dz3 Z R2.800 0 R3R(¥ 2 ONBOY o Ub T dz

USD), t tZ Ot @adn thanh vao ¢ U & 10R030. Wafer a ¢ L Ban f L Rilicon, thanh U Z L R

L jM quan o0 Us troivg & N R dzlclip ban f L .RKhoéng O 2%6b NtiBu ¢ 2 B1 RN&! Wakhio Z R® DZ

a ¥ ARRN RAY&! Rifo U B may & NR dziwafer conthic Rl BR ¥ A Reeng R Y Zx#@inh
0 Aiao thong Rt R1 RAY&! 'RRYt dzfuan o Us Ra¥!clr R &e+pdat ¢ U tsfulR U s R¥Yb
U Ngoai ra, chinh U Z &1 RoYU tkaRcac chinh sach R ®thu hat, Rt O L, phat o U tRTFYRIZHHEN
A 6cBo nganh ban f L Bong qua = 7 |l Rk "Phat o U tRTFYRIZBHAN A 6nGanh cong RY Z b T U
banf L Rt R1 R030,Rqo KZz#% RY R1 050"

Tam vi mach ban dan

Chip ban dan

A Hij®PAGéu Rl BLIBt R1 12030 14 42.000 + 3 &.500 ¢ 7 tA@B0O0 nghién O @ einh va
5.000 chuyén gia Al i 2 A Okhganh ban f LR
, % A Chinhsach&®nzs thi,OL & & OF R (phisinh Z Oiphi RL dzgghong thiRY 2 b T P
A Liént tTo*cac o U B $s Qcf ROt ddng R Y ZAT#(RVIDIA, Samsung, Intel) RTRt B+ O
3 ¥ dz3vietnamwafer nhan A gtiieo O 7 dzii BzZQ
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Nhan A ¢ O
Oz [Age! &y

1 3 Y dz3nRan A 6@z [Age! Ba® con 0 7 bt Adheo Bao cdo 0 z@U ey RY 2 T

U 1 ¢phat o UHrf Rdzihan o £ RBo theo & égia 0 | ROYL ¢6ng PL RYaro UBN®I o

f A\ b.Thizo SEMI,é b Nam R J Brong nhéom G dzZg@ co nguy OO0 @ Ldédng PL RY
cao T *all R59.000 7 Ao L ¢&dng PL RW N R trong R1 T2024.¥ 2 ON&YL5% Ol
quan va doanh RY Z boTtébb Nam O@ L &ng PL R RZ [(Rz ¢ L R gbing R
O Atac 0 7 ttagiernet T £ R @oT)hay Rb ToRn Rb DRA & A Rtdng méa héa va
ObRRDORZIOGNODT M b)tdp 2FLXZ & Rekot+ p L ddng A If A RVE xam
RzIivio.Hij Ob% ¢,R +& g0 U0 ANl caco zliz £ PL R¥6 0 2 F R z Rhva
cac O dzzod ¢6ng A AR N (phishing) 7 Uijtih t btcRc A ¢ & RYZ & &! cong O Z
(A g EROIN®BI @ero-day)t 7z bR Reediibg kho phat 2 b T R

i & /Ete an ninh Pt RY Z bthRphi ON® | geo thang . Theo D 69 2 N&Uizi ap ninh

Pt RI025 quy RQ RZE bl®Wzngan sach CNTT U Z Ni&nh cho an ninh PL R, 8p

f A Rcho O llguan nha R &#v8@ cac doanh R Y Z tcd thong tin quan o U s. Rgoai ra,
ap A gobi phicon Rt B Auy R Q ptiap Iy o A& dzi; N O D AA b dadman 2025 R&! O
théng qua ngay 26/06/2025 (c6 z b A dmOhkgay 01/01/2026). Hb tndy + 7 bahikphi
ON®I teothang, gay kh6+ 7 1cRocacdoanh RY z H TAWa R 7 .|

théng tin € b Nam, 7z b D Retb Nam cot 7 U NIRY Y530 nghin nhan A g ©7 bz Alp
200 nghin R Y s&@firinh Rzvat R 1 Rcho nganh CNTT,Rij Ob R#&ibtdac A GR & O
mang tinh R &®# tén ¢ ARz &, Big Data, an ninh P+t R,ban f L RTinh Rt R1 P
2030, é b Nam 8 YL RZ ONR5'Y3 o U tniiadza ¢CNTT R Fo 2 & B O dzRRFRb
az
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¥ 7 dZRR RZQhung i A 6Q 2 ORI 2 bt Mztrén céc tiéu chi

i Cac doanh R Y z tRit ukzee! 2GeDAR YR B4 chinh sach 7z 5o U0 AChinh t 2 EtP N R XI, ban f L Rrung tam f AR b, T d& b 3GIFPTR G RRL diztdoanh RY 2 b T U
tién phong trong A GR @ A1, CTRIa doanh R Y Zz EOIZUKEGONg 7 to L RAYA *TwerCo 4 A € b Nam.

U Cacdoanh RY 7 tcd & @107 |t& chinh kha & RR @ RE&ADI tR !vay DP @ @n toan (D/EDi &#)bdong 0 b CADIubn f &ll Rua cacR1 P

i 47 el phdp R RiA:f & frén U 2 & phdp P/Eva P/B

Doanh thu 62.849 68.375 74.871 12.609 13.897 15.287
%YoY 19,4% 8,8% 9,5% 10,8% 10,2% 11%
LNG 23.698 25.857 28.526 884 930 1.018
Bién LNG (%) 37,7% 37,8% 38,1% 7,01% 6,69% 6,66%
§31 UP=yYRYDPORODPU 7.856 9.455 10.116 538 608 656
%YoY 21,5% 20,3% 7,0% 2,6% 13% 8,0%
Mai @ Re OU” 5.341 5.550 5.939 3.543 5.315 5.741
. €4i ® ReOu” 20.252 19.589 21.939 16.305 17.772 21.563
31 egé=i md ALR" 1,02 1,28 1,14 2,81 2,46 2,28
ROA (%) 11,8% 12,4% 12,6% 7,6% 8,18% 8,11%
ROE (%) 28,7% 28,3% 27,1% 27,9% 28,3% 26,6%

3 Y dz3AiAnPro, ABS Research 180
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CTCP FPT (FPT 'YHOSE) 'Y¥ m2QUAN
Gia 0 0 28/11/2024:97.100 é 3 He ®GIA + C =TIEU: 106.800 é 3 He @10%)
§A) Hr WHt* ATE

KQKD 9T2025 O AFPT ghi R 7 | ddanh thu va LNTTA LR&R & 49.887 0 R 3 R(¥10,2% svck) va 9.540 0 R 3 R(¥17,6% svck),cong ty o b p @Ot KQKD T #dsn & Z

t TA Aty nhién Rto 1 RRMOZ | RPisbT +BID 1 RYO UEeHORN 6O RoYU DFRAcong ty U 2 LR+Rt R ANRF¥ 9 @ ZACNTT R &2#n@oai khi O 7 b 5I2%

0 & Rd¥anh thu, Rt 25.574 0 R 3 R(¥12,8% svck) R Z DZooU & DA VAESI®D3 7 | ;oNR 1| RE.3%.+ ij @u O N R z &DFADithinh sach ¢ 7 dguan O b tRR RIVZ 2k U

t 7 brsh® O L dhai tieu cho CNTT O ¢ri hodn, tuy nhién ching t6i R Z | RRQ R 8 BRRROVEFPTtrong R 1 026 + 7 Buan R 7 Bdc Rt dzBau:

U +NRV¥Q @ZCNTTR &%ngoai 1a Rz RN¥6®1 RoYU & DiRiith chot 7z Zéng R Y Z Trong R W b tRR RN+t B A 7000 & BA¥ Y ;oN R #Rbz A IRY dz@idp thiac

Rl B RYU&DHR Xuz &+ ¥ dzZRRFDAR| RYbtr&RkPL R P ykhi o T Toanh RY 7 biiTZ0A 7 dzza® 7 To 2 Z ®Ycon U Lapo; (i) Tinh Rt R1 030, dan & Z

giahtat 2z bRRR&*mMdy 4 yw 7 bz Alp 7 ONTEBY nghin nhan A 6ENTT, Rb thdy o £ OlZ z ¢ho nhan A ¢RPT khi Odzz30z | @N K 7z Nag¥ A Rrhan A gtbué

ngoai (outsourcing) ; (i) Nha may Al Factory O Ndbz bnhiRO L ttong R 1 R b th&o do cong & dzizob ToRRy RY&+16%, P A Giéu doanh thu Rt $00 o U BUBDz

Tuy nhién nhu O L dhi tiéu cho AT L Ron ULRL RPyR 2 Bl dzR4 G &Chinht 7z long T b DO dzRRZEHZNhONG qua xay f 6 RZYto L Rtiung tam ¢ M b,T.dz

U +NR¥btthong o 1 RoYU &2 DZRRR @ RRZZ BA. dr &do cac TTDL. Tinh Rt Ehang 11/2025, FPTR | R&6 4 TTDL Y 3 FFPT Data Center Ha 3 z @INO1, HNO2 1 * b
0 & R2Y140 racks, 3.273m2), Fornix HCMO1 (770 racks, 2.520m2) va TTDL P # R Z L& Fornix HCM02 (3.600 racks, 10.000m2). &€ b TRQ. dzakay & ynang o 2z L R
O AFPTIén R @ ROVZ B(sau Viettel) va R § B tdbanh thu A #RI Rho PN R & b ttHdng. Ngoai ra, FPT OT R&Yyp | fiung vao PN R & A *déac R zdung cung OL U
ONR dzR {PRyTV)va R zdung & Zho Oz RRY3 R Y

Ui @67 |1tai chinh O £doanh RY 72 bkhdilanh PL R #b&! RBUR0 b ¥ Rb3dao, O7 b ¥3% TTS,R!vay O7 FEt Hzvay R Y IURL R Agan hang RZ2 J ® ¢
sungT ZR 72 AAO% UtRe RAYNR dzL®7 b R36% 0 & RRY dz3 I Ry nhién 9 K D/EDP @ @ntoan 120,46 A L.RONg ¢ b CROIudbn f &Il Ri¥acacR1 P

a CROH* ATE

U Nhu O L dhitiéu cho CNTTN R Z & D#D#hinh sach ¢ 7 dRZBR.Y

U CL R Franh o 200U &e Do hén O L RUNPT va Viettel 1 tP N R ¥ b #th&ng .

c:

4 /A 0 Pia USDva JPYo | R¥0NR 7z &D3RY R 'R dziOREdoanh RY 2 b T U
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TRON VEN TRAI NGHIEM DAU TU

U A3 fCTCP CONG TRINH VIETTEL (CTR "YHOSE) 'YMUA

Gia 0 0 28/11/2024:86.400 é 3 He QGIA + C =TIEU: 100.400 é 3 He @16,2%)

§A) Hr Wit * ATE

§ ! 7 dzi9R2025 A L RL dz&!Po@ @300 9 R3 R €TR ghi R Z | dvanh thu Rt 9.940 ¢ R 3 R(¥9,1% svck) va LNSTOSRY Réng ty PURt 436 0 R 3 R(¥12,4%

svck). § | 7 dzipR RoYU s DERz PAN R Xay f 6 R(® 7 b B42 DT) 9 1 R+¥7% svck, PN R ¥ b Whap tich 2 | ¢O0 7 b 142% DT) va mto L Refo thué (O 7 b 6,8%

DT)A LR&lp o RI¥% va 41% svck. Tuy nhien P@ @ 1 RO/Adoanh thu RnOz | ®Ptieng 4 R1 R UDERx Bo PN R R U Rg6p chinh l1a é | manh khai thac 01 R Y

o UabiyY PL+B,4% trong 972025 O DbzoU & OR WRtong Uz R YL Rdo hoa.3 | 2026, ching tdi &jthich CTRR 2 Bdc Rt dzBau:

U Xuz &* ROV dzZRFROD 72 RDIva cac f gan R L dzadng thic R1 B 1 RoYU 2DERGYR  Kay f ¢ R ¥a PN R ¥6 P @ @oanh thu cao ¢ 7z &1 #fbaR g phat 0 U BATRR
khi Chinh i 2 EdzRtam 0 7 #® T RZ Ot @At o ULkiAtRo t x4 7 zRE B A déu o 1 RYU &R Yrong R 1 025 va P A diéu R1 2026 la 9 A0% ¢ Ul@% Trong
R acf @an A +®RAE[ dzZglx R 7 &n bay, O L,d2 N Rhdy R & D24 Yano ¢ 208 b fard Iz zdho CTRtrong ¢ 7 Bidn o + b

U Ccau O 7 dzREGHKéo dai 9 I RoYU &2DERoYP N R ¥ o L Rcfo thué. Chinh i z ij B A @éu U 2 46ng 5G 0 ¥9B% dan & Arén O NR &+v@0 R 1 12025 va 99% dan & Z
vao R 1 T030.CTR1 #uai tro la doanh RY 7z bOZuXEétfong 7 to L RAYZ 0 b p AU tkAaRA IJRij gac o ULBASR 2 J ® 1 RRYzU 7 &Hng 5G trén toan 0 dzZ Ok
f gan 7 to L RBWS cho thué o & R7Y000 nha 9 UL PE RO R L drdd 1.996 0 R3 R ¥ ¢t b tRRejvao Z U LRz Rttong R 1 2026 va 2027. Tinh Rt R10/2025,
doanh R Y 7 & TLUK biAgi TowerCo 8 Z1 € b Ngm 1 #1550 0 U tBWS, 405 0 UtBPScOA #RI Rnha Pt Rthué 1 &i,o R’ @ung chung R £ ,03.

Uf bRtap R1 RY&! RY @ UDBMT) va f gan Rb Tgid P+ kéo R0 1 RoYU &DEROYP N R ¥ b Whép tich 2 | & ij @0 PNR Way O 2®7 b 1142 DT tuy nhién
ching t6i R Rdia cac Rt gzA yop U Z LRI RoYU & DiRaYih thu, bao Y 3 P(i) Chinh U z £ 7 dzRkhih phat ¢ U BRFBRINRMT méai nha o @ N R dzloot Ry B zgia
R 3 Rhdbng qua 3 H135/2025¢ 3 4CP1 #™A diéu 50% 7 zdan A IJRij Bt R1 T030; (i) + DDz RFYan Rb Tgik § TU 2 AR #4nha may, cong & dz[198MW, 0 & R Y
PO@RL gzdd 317 ¢ UHUBOzI @ bioR #® HHR 1 026 'Y2028.

Ui @07 I1tai chinhlanh PL RZ #b&! RBPR ¢ 3di0,07 b 3F6% TTS,R!vay OZ bRF5% RY dzZ3 R R 2 FEt tevay RYURERZ I Rio Ul ZR &Rz R Y
U 72 LvRy dai Z £ Ri ¢ Ucho cac f gan NLMT va f gan xay f 6 RoYU £BFS cho thué.u TA D/EDP @ @n toan 140,81 A L.RONg ¢ b CROludn f &1l RiYacacR1 P

a CROH* ATE

U 0 btRRY b Ngan R L gzadng O @ 7 | ,Rhach hang O 7 | tRanh toan N R Z & DARY RBong 0 b O Efloanh RYZ b T U

U NhuOL dz0tBFSo z Zill RS & RY
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o3 f 13 mdP=23f b: r W3 dU & %3 f O3 +d CD:C',CDL‘JmWCDDAGCDL\JQMﬁ%t:W

=72GRYPoy b0z RYIDEY R¥OE DL dldzi dOi OPONRY DOb TR dé TR g IPAOWAE G INRIZRDARY ¢F delfRzdRp YORADE Qigf?j] R Y ®o OR
ObTROoa@®RY o UORY DRI PO . .

RPDRY BQHORY PR i KRO®A®! RYOOURo| bR Udidj dONRY ®Ob
U +ij ® AONRZ&E8DR ODb7 ditdzic RNR &! RN RNUjo 2 Y RNROWUDIRIYP |

~ 10.000 150 15% 16% 20%
- < A 9% 9% 9% A 9% 9% .~ 9%

T LRI RW OB O 2 3=0A0t R¥NGbT ¢ PFt @2z Gllzic , cOIRYZ Zb . . 10%
A&l RNR¥VUp 2 Y RUZONRODb ORR &e+R: b Il R o UtpTldre VI R .y a0 7990 o 0%
T +BARYRTI P, ui NRe R¥t RVUp bp AR G o U0ODDI Bt d2 5 000 0%

A § dzlRoz 1110z | VbRt | RVEDRY 7 ST RIAG@ON B dzic RVIRL ,0e, co0 & R I -20%
. . . _ n e e . 2.500
oUW@zilgz | AR &+¥RX. 0 ¢ o AT D xc 3 47 O UORYo Wi dzit @z | Rz ¢ -y -30%
. ORI Dxc> ail Otto YpRZIWZ | gz RPERREO,. 0 AT D x¢ 3 0 -40%
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a1 01 NRe RYdzU@ IRIDRWLU B D1 DU|] RY 72 eTDi¥ bR 0 1| REDRIY Z § 998494949 g g 8 449 d a9 g q
. N~ e s e o N oA . _ ~ e . S 4 0o © © o & 4 o © © o © +€4 o O o
ATem 2R % TO A & RVABNED dzj &R Rz B8R0 OREZ RZ I R¥ , c0 W ) . o
3IVdBR=A0d2t RY®PzNbe ®d ;i

P dzt @z | 2dE RYOOARZVBOF O] RN Tibe DRE Q. 0 ARi D1 RY. 3 40

T +HARYOZbt P ol Weii dzit ¢ | GWEDNR &4 O gdzL g PRZ 1 U ®t z | dzod O Aj PebTQ®3| POT #b¢
A §dz e RO O dZRFRIPERFAR ¥ b o Al ¢ UdIRIYRZ VPt R R D RIFR 7250 Heo @ e TeATLD

t bR ORYPIj @t ROz SRV RWUL @i dZj RUSRIVY 1 RYU &Rz YRl TRLYB | b,

OzbO0&GEbPFg PUUORY Z1I RY dy1 P, ¢} dzitoz | RIZ UPt RRY REo

b 2 ONRYoRI D xcyai ©¢ UOIRNb? (102 |AdTREbC o Bi Du 2l DR Y

15 151
Pdzb @z | cdP) s RYFIPL R b 30 UORNMBU dzB W22 ®Ob p dhObIA] dbUlplo 20U & DR 160
RZ [tuz |Ad#RRZ € o 60
i =7 GROW®Z UJ RWOORNYP ., caNRa&! RYRFUjozyRKRYLKBRuy1 RY i E [ 24 |
0 UDIROVOD 07 5RIQ | RoYU e DRIMRoZ [ iz b dd @ 7z AG 07z dzRYR L b EU ASEAN mit RPadzZ0+3d 3 %[ o ®;MRD Trung
EbSORRPSE&eRBURIZP f 60l OERWBRYL OHzIRg (tuz IRk P,  OAj ) ) Hoa
mgdzi o ®t I3 i U Dt 7| dz
ebT o POWZRLIDZONRYY. . o Ai DizZ NIRRPO®R=zz zz | & Kzizll Rt O
33 deiRQ(RIﬂU’fOF{_UdZ 3 Y dz3G80, ABS Research
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Ching t6i cho UJ RoYZ dRZBR VO AHoa ¥ Sc6 0 2 F 7 Lo gay 8 3ép RZHN RE R Yiang hdéa thong ON Ry nhien Rt B b ToRcham ghi RZ | iR haDR Y

Ri RIVT

U Tréno z ®@@sN R ! IRlfg hoa b dzlRg [ tuz | Ydb Ajb Nam va Hoa ¥ S b p Addy tri xu 2 &2+ R Y RrEDAR Hong 10T/2025 R Ipin 126 9 TSD (+28% svck),
Pz @2 LRz Db Ddrtich o UhAng héa R R NP N B U tR@e RaYN R dzikiph doanh O Agacdoanh RY 2 b T 0

U Theo théng tin R &!cng O Zhgay 26/10/2025, Hoa ¥ SA ip PP @ 7 d% R Zib¥7bL Azt lging hda cot dzif ¢& b Nam.Bén Ot RRRUP z & zhém Pij dang Rij O
thu z Uij+3BR| RoVZ bz Aghong o & NR dziRgt R ! ACbKE gong Z R Rré rir AEExecutive Order 14346 & (R &! 2Ge DR ¥ dirtdzl0%,1 b tt & RR WRRL R
R Aiéu chi tF dz} g&a cac yéu OL tién quan. 0 O 7 bR Yzeh ©ébis Ngm & R| RE RR Z [ tuZ | hdng héa o Moa ¥ Shong quai b T @ If L Rac rao O N phi
Q Z dman trong cac A GR @ Rz &t6, 0 7 Etg® ticae! U | ® hang hoa tai & NR dzL o

U Theo chuyén gia 0 AVorld Bank trong f b tRR Rietnam Investment Forum ngay 10/11/2025, P @ ©@ 7 datdzitrgng binh cho hang hda ¢ b Ngm Rt R 3R# Qinh
toan DP & @5,3%. Theo R Uhang héa o & b Nam 1 L Boo zduy tri A loZ @t Ritanh tedl R R ZKhi ¥ dzlt ¢ | sdng o 7trgDR ¥ 3 Rij Ob $od #Hang hdéa Trung

4dzZP3 RYZ Dbz &% RY ©@% dzRGhiRa+1 ¢ b o A@AERNRai tro O A¢ b Nam trong O 7 dzumg PR Wan O sang ¢ 2000 &B43% 0 Uhnhu OL td BZ dzRT R

container & RR @ RTay nhién, ¢ U B RNty O7 RRYkém 1 #yBu O HzZ Ikige Z || Rong T b T © Fs®at ¥ dz[F @@rules of origin), khi cac doanh R Y Z tThiilgm O L R
tuan ¢ Z nghiém R Y ijtiéu chi O 2 @ Rivih R Y dz¥ B, ®anh nguy OI0@p o 7 dzo 7 I Bo O aghi R Y DZ dzRgFIRb

¥bPORYLOZ ®F dzZL Q ®RZ |1 G Pt Z | dz®d ] RY®PQ Z Q UOU DOl ODPPijodzt RYDY dzl 9 dt 7| dzbadj RY Do 7 |
USD)
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0% AbRZ ®1 bDRz @ UzAPogARYDUZADPQARY
T1 T2 T3 T4 T5 T6 T7 T8 T9 uzl R khac
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f dmy

Theo quan R b T@PAghing t6i, RY dz3 R RDIRZ bt HAR 1 R&¥J L R bVAi trd

Rz RAYgcBinh 7 g0 Uxu ha R ¥ 1 RAYN R8 R fang hoa.

i Dong 1 Z RDItrong R1 12025 duy tri xu ha& R¥ 1 R Y jrén Rt R b hghn cao
va P DY z Refng & dzicgc FDI 2 b ZHA.dz Ag Z TicR t10 thang,7 ZR1 RKY
OL®+BZRI RWYRbtO&ZoWBiao Gap T ZRua O 2 LARAnha R L gzee
R&*ngoai Rt 81,52 0 USD, 0 | RI¥6% soi *dingt R1 B UeseFrdhg RV
dong T ZRbtOdZzOIR Rz RAYSD RrEDR Yhinh 1 #bg Rgd 0 R 12,11 0 T
USD, 01 RY"W45,0% svck. € ZIR1 RWOL P+wagopT ZRua O 2 LRL R
l&8 Rt ©4,07 0 TUSD (-7,6% svck) va 5.34 ¢ TUSD (+45,1% svck). FDIRNY b N b
ngdn R&!1Q ONR 80 USD,0 1 RBB%soi *dingt Salacond Zao Rz L o
O AJ0 thang trong vong 5 R 1 Rua.

U Hz RN gdOy tri o U B B RR¢h O gttbng R1 2026 bao Y 3 P

A Xuz @+ ¥ Z bIIYY b NPz A 7 dzwad® Trung 4 dzZ210L B UTD Y dz3 RE R
FDIvao Rb ToRisan i I RE1 RAV&! ®iYo L Wwistics 9 1 RR tong 2024 -
2025 va R&!1(§ & RoVk tém R 1 RAVGTQdzlt ¢ | odR026.Caco | Ut cang ASEAN
RY Z N # (Rpple, Samsung, Foxconn, L& ) o b p APDY z Rffa may o tébb T '(B‘SREQN':; BlczRRAG
Nam, O RO U8 B Feo¥t Rifu OL dzdzRg [z | hdng Rb DRInht b TR 1 oz az 6
hang gid ¢ Wap qua z To z ZQNROMD T R 537 0d; NR®

A ¢ b Nam RE®I wong khuT 6 K2 Dam gia & 7 ! RS Rig RZ RITRD 6 o
doRZ bvad?jf £ R¥I Ro1 #bZ LAR+dAc (0 dzZg@x khac, trong R Ucac FTA  Eagu
072% TP+ RZ &TPPva EVFTA gilp P DP z P R khong gian o 20U & Di&R Y UK

OAROZ 9 7Rb TR RDIdai 7 £ R REEE
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sH* ADUEDP=23f d: r W3 OB D8 Hufdr=] dad21 @ f d§c=0¥m r dam DABS

TRON VEN TRAI NGHIEM DAU TU

Chiing t6i cho UJ Refict t2 Ot ®1 dz&® DY z RRWto L ROIN ROYb WRlogistics & ypang cao Ri RIYTR 1 RNV ékDai thac va 2 b TidizN | Ranh, qua R WO ERYAR }

0 1| RoYU &2 DRMBhganh O N ROYb Fréng dai 7 £ R

U Quy? OL ®@Fo 72 ZANRIb RR R1 030,RQ Rz RY R1 T050 theo 4 dzR R@ R40c 4 Tg (ban hanh thang 7/2025)R &!x8y f ¢ Rz J ® A 7 Hoa
quan Rb FpRat 0 U 2 iRz Z @ M RO Rinéu trong 4 dzZRR @ R579¢ 4 HTgva d dzZRR o R¥c aHTg. TheoRUPAGeu O A7 to L RYIo 2 ZANROB BB T o
Nam Rt R1 2030 Rz J Ri @R Whu OL @iyhang héa ¥ dziRgz | tiZ | hdng hoa, giao ¢ 7 &l YRBYA#C ving, P b ttiRng O KR &+v® 2) hang trung O 7 dzRFuge
O N Rcho cac R &#tong khu T 4;®)1 | R KhBinh khach R zRova 0 dzZoQHt R1 T030,t0an 2 To Z ZAN RO BB Nam f 4 b khRi thac 1.249 'Y1.494 ¢ Ub T dz
o L tRang héa, trong R Whao ¥ 3 B6,3 'Y54,3 o U tTEWzontainer chaa bao ¥ 3 Mang trung O 7 dzRiFdRZ0G

U VZRRL gz To 2 ZRNRObRR R1 2030 + 7 ON3BY¥500 ¢ R3RW3 R ZRL dgzaeho 7 Lo | Fhiing 2 Nddng Oz RIYZ2 ONTRB00 ¢ R3 RV nhu O L 22 R
RL gz&ho Ot BN RIYZ ONR&.700 0 R3 R YOHa® Y 3 Rac Ot BN Rkinh doanh f @ ® & t & diiang hoa).

U3 Ydz3RRL telao R Y dzHdoai ngan sach nha R &+10Z panh RY 2 tvd dac R Y dz B B! phap khéc.
+A0DobTdzdl dzZRPZ UL 02 P02 dzZRY P Ut RPZ T D02 ZRYDPONRY dOb ER ORI B bR IRPGalizR % DR OR PR PRI P D,

5 M5

*zb®f dRY + AO®o b T dzd s 7 0POPONRY =i ODF 6 i RMML dzdo &
i NR ® A Bahgrh¥a thong : e 7 o . AKIibdozi ORDBRR®A®POLG®OSL O dOmdzR T R
e LU X v g UBT 0o LR Nhom 1 YmK b ®a 2 pR L% et S et LB ai 3 et I R
AL EEEITE 3 X o pe JbTdzbi MA® @02 &j @0] T RY®S b = 7 b YQINR YHb GRE | KIRRYY 1D G dzZ
O dRFTR@QdZ O " Nhom 2 °Y; ”Oq’“Ud%J B QaeqacTJ SOONRY OF 21 OF O dz0h g OF ¢
Hanh khéch 174 ¢ doUbTdzdA &l odt 31 Oz + 2PbPUUdRY U WLB AQO? ®Ob TR
u ,,(Dzlcbizdzq)uzlgdeb R o e e e a
UERYOREZ dzdOL dzf bDE O ¥ ® a0 bOA CDYIJRGJONR\? h . Nhém 3 "YNam Trung 2ZHEQ%Qiﬁﬁﬁﬂ%f?f@o???ﬁFEJ?LRY
Onbe ®2 dzdidz &I RYPONRY* - =NRY : :
" 21 dzotz &l R R 2 AdZRT ROt bPe 2 Uj ®F L dzdi 8 ROOb TR

UERY®RZ dzOOL dzd ®7] Oz 0POZdUODOYR

Pijo dR&* O T Nhoém 4 YH)/RYCD31A?®DZCDUZ RYCDOI OdO0t RQJVuﬁdngﬁezI\quIle bd+ S
. ~ L Dz A=NRY®PoUdRY POz dZRFR DG dZZODot =L R¢
- . u o PO TPRIRYDP gUUVORYDRDU
UEgRYDPRZ ZCDOLdch" R 2 = % = o~ -
. 3 QLRY(DZI RY®PZNbLOPOYRY POz RY @i Nhom 5 "YH : q)aYRY S o
ZT®QzZRY cDONR\ Ot ROONRY Dt bRZ Of O] RZ BT { U DF =3 dz0§ OR Y A¥72dzo0t RPUULROHE @ 1 UOduUI RY
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TRON VEN TRAI NGHIEM AU TU

adszJz UL Oz PONRYPObFRDPRt ROPRI P30T #bb oR duy 7 Ot ®# b 2 Fb TRbaak @ b RR RIYT tquy md thong quan, phan O Zkhéng gian
: & ON R tro trung O 2 dZROIRRRYZ ROR 2zY IR tTo¥bio L Rogistics .

TRUNG Qubc

U Quymdévacong R1 RY1 REDR Y0 UTQuy 2 Ot &% R030 Rij B A déu nang 1én 1.249'M.494 o Ub T dz
0 LR 46,3%4,3 0 U T EWeontainer, 0 1 RAYLI® ¢ L &,5-1818 R Kang hoa thong O N RRYI 2024 . Quy
7 0L Q%+ R¥H NEBPA &! QYR nZ &RoYI Rty mdvacong R1 RYDIDOZ dzRiFARTo 2 ZRI bt dz
M CANGIRIER e Ot N RRYZ Iphan tdn sang m6 hinh it Ot AN RzYI RZ &Ruy md A #vR o | tung.

U Phan chia 5 nhom ONRG@b #firBng quy 2 Ot ®%Z J Ri WRY AR tro OZ bi #! Quy 2 Ot P# b
phan chia A 1O RO RY/Ap A Ritihg, 0 Dz @3o 7 2 BN RO Thnh 5 nhém 1 #vai tro O 7 bx & 60
rang. = Ag Z WR6mM 1 va Nhém 4 R&! R R #a cac Oa pgd ¥ dzlRgz | tuz | iddz2o00 7 XEG Khom 2 va

DONG

NHOM CANG BIEN S0 2 Nhém 3 ¢ i iung phat o 0 tedcRrung tam ONRVEN Ob PR tTRung RZ2 J P DY) z RRYI RAYgpDan Uiz Z2b
"""""" hang hod trén U 7 £ ¥ vang; con Nndm 50 1 RARN!ow % To 2 ZR Y dRzRoR Fo 1| ROVEDA& ¥ O A
m:)h:m::;mgsa logistics va nang cao R 1 RAY6Td & Keho H 3 RG'J Rs®ng = a tlong.
ot @. = e U =NRfrung O7 dzZRFdRZOt- Pz ghay RE b+ Rb ThRy, Vb TNam O 7 &6 O N Rtiving O 7 dzR{FdzZolt
TSNy . theo RGRRYY 2 €PN RCAI Mép - U 2@NRZ &R D Ut trig O2 dzRIFIRRON O 2 LQuy 2 Ot OZr®2

P1 tung O dzRchikh: § £ OnidzR TaRO N Riving O Z dzRphiR; 13@a = L R bIBD N Riing O 7 dzRpRiR
Nam. Hk B O2*Rz NRZ bx &!0G s A RC¥, RS T tAHidh OZ b ®1i)Tach t 7 lu A 7 dzizug

NOh CANG HiENEon O z dzRSingapore/Malaysia ; i) Thu hit @ dzRtalRP G hang R 1 RAYS@: Rianh logistics G dzZg@;ii)) 01 RY
vai tro € b Ngm trong OZ dzgitg R an OL;ig) U L &b Ddztan o | A +dRo ONdNG RY Z BYD & &Il RY
P L Wlogistics .
) U etOdduobRET By 2 OL B4 PAGéu § £ OnidzR ToR RE | Rt R8.000 TEU, Cai Mép YU Z@N b
” :"&T&L'a“n‘ﬁ"“s,‘« va ONRYL R b®b Rz | Rt R4.000 TEU. & b o® ROdAu o b R | dgiip thu hit thém o dzR & O A
~H<;MC:fB[E~SO4 0 QUgBRBhAaUAU'Y, IO3vao 1 RY RAY6GEL Rranh O £f To 2 Z QN ROM B B Nam.
) 2. R . R . . N o . N
hwﬂm’: NHOMCANGNENéos-' U Logistics va 7z £o L Rg¥o thdong - o Us A xdy f ¢ RV Tsinh thai logistics R3 ROzé b YW Rac ONR Y
R - & Ob T Rcao 0 ZRe DAY R®EDR ¥ AR Mg\a cac khu cong R Y Z BYkhp bai chuyén f A RoYL ®t R NR Y
i - 1 e R FY b NchRi ph| |OgIStICS toan O 7 dzgibR Y 1JgkZ Bidn A &tdéng hang héa va nang cao 7z b Ti dizkhai thac
S YA R=AOPmMt RY®ZzZNb®T + dHEDR Y. Do 188
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123 fd QUL+ DU! UDPEAAGOMALO=mMP=mr GUr TUD3 me+P=23f d; r W3c d; T3 ¥ 23 f &edluds ¥+Tds dng| A r pIETAT dr,

= 7 @u / Nhém ONR Y Nhém 1 Nhém 2 Nhém 3 Nhém 4 Nhém 5

Hang hoa Rt R030 (¢ U mpTljr 322 'Y384 182 Y251 160 Y187 500 Y564 86 Y108

i NR &! oltainer Rt R, ., ® ¢ Ul , . . . ,
SYRYOYIPDo UdRY ®OZ dzR” 13 Y16 0,4°Y0,6 2531 29 Y33 13718

Hanh khach Rt R030 (o U t\TaiRg P 0,281 'Y0,302 0,374 'Y0,401 3,47Y3,9 2,8'Y3,1 10,5 'Y11,2
i Z0t RNRY, ., @ Ot R" 111 Y120 69 Y82 80 Y83 146 Y152 85
Ul RWOEDRWRYPZ U] PRIRR® , ., YO_'Y53% YO Y4.5% Y Y5,5% Yd_ 'Y3,8% Yo Y6,1%
U1 RYPoU&DRYDZt RZ ®tRAIIP Yo, V1,69 Yo, 'Y0,5% Yo, 'v1,8% Yo, 'v1,0% Y, 'Y1,25006
=L dZOPUKROPETIDBHYDORZ PAzd, ,  ®RUDZRt RPt t Q PRZb HBDRY ®A b TR PONRNDRIY@@§ id2a0dNRY ou UL |
&) dzPONRY®ELOZ 3| POT+ &; I3 VY =2bFd2 ®QdzR{ R® &7 GOmARR YOWI + R ZR#RR bap3 | PdI Y RY
3 deR'gaQZleR@a!dzdnowldz(Z@@R@db . = dt |+UCD+idZCDC')§R<D;HdDTViCD’rstg’rC)RCDngR;RtD\?bjU@Qi
H&DR Y Oz ®t t 0 PRZDb Uc t 2 dzoOt R®eTIRmY ® Phong RBDARY ®2 YdzRt ROD HzR dztb O b R BDNTR 7
Dl RY RGo®Ybj OU®+3 dU Vinh

Q dZR{MBR PABTR P
QZ0D; b TYRDRP Pt dz

= | dzPHdBRIRP R dmb ZR PDRY ®o 2z ARPRz b PRQ | ® mt RZDA] RYDPAOY HBDRY do 7 ARDPRzZ b
T L e S A W’““mgzéﬁwas‘ﬁml\ﬂasongmm song 3] Pd; z¢ PUKR®DP3 UKR®3 | PD; z dT ¢t
HE®R Y ®0 2 ARORz b ORg| o1 { § bR fbj RZ¢ ®AYRY Om J4adm=+h dodzRt R YbAj PAYRYDUDBT

0dzZ20dot ®=j Pudzmi d2 ®Oi Odo dzRt
¥7jbdozi Odog dZR HLda@deRg RdPél RY@DdzIR;YRﬂﬂDUKRCYH’rYtUZHaEDZszJaIJQCD YoTR®Pmpj @
47 NoOgmtbds ORA @ U k R DYxUAdDf bt @ 3 KRYDBRNY Pad1Uod; é1 RY DEDAHN ORIJo di t bd
§KRN DK ROF 6 RY Tt PONRYPENTRDPGONYEzOD3 bRZ
REDESATEIE @ G {6 @11 Cai 'Ym} 3Vl 047 p RY ® Khénh Hoa
A0ORYDPEAORYPT b
3zbd®mNb®azpRY
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TRON VEN TRAI NGHIEM PAUTU

DU c6 cac Rz RV 6ROz 667050 Ud 1 RoYU &2DRNR ! Ralfg héa c60 2 AN R Z 2DIRY (R FODBZ A OB tRR RIYE6 toan O L .dz

U Kinh ¢ toan OL daxu z &% BRY RYU DY PHim NR Z £DIRY RNR &! Rafg héa.IMFZ b T Bbao ¢ 1 RYU £0ERN0 7 dodn OL tieng R1 026 Rt 0
3,2%. Trong RV | RreDAR GDP O £ 3ReE & dbdo 0 1 RRYL% trong R 1 026, trong khi khu T ¢ Burozone R&#2 @ 6RO RO @ | RrédDR ¥,1%. Trung & dzZ O
Re!lfOROIR R DRV NIRW%dot dzit ¢ | Az @ @ép o Au? &+ RV O% dzRIF7Rdzyung R 1ban O dxcacrao ONR Z eelfRtYgiao 1 RY

U Nhu OL téu dung ¢ t#b3va EU 'Yhai o zoQU s DA%t o7 | M RZ [Op&£E b Nam 'YR] ROZ A R ¥.Nguyén nhan do o 70QU & Dak R z RZYER 7 b I&i @edzidgy tri
DP P @ao va ap A 69 ON L' R + Riéng 0 t+53 & @ua con O 7 ¢adzR z Rtu O 6 @A4c Ob PiRp ¢ Z dgan lam ¢ 1 RoNi phi hang héa R Z | tuz | WdZ bgidR
ban A & 7 bPifldang cao z I| R R Y &ti@bdung 0 7 IO¢ ichy tiéu.

U =1 RY¥Z] R®¢hinh o & U A chi phi logistics Pij @u Rnsuy Y b NPZ &R Y R b ttdRg . Trong R 1 025, U fEbva gian RO LIiRn quan Rt RZ AR ONR Y

bHR R tR 7 bkihig U tRe RoYL ¢dng tau suy Y b NRPi RtY#a cac hang tau o A ROYe +kBbi U 7z AAQp tBrh o dzR A 'RAu. Tuy nhién, cac U AbR odhinh o B & R

LRb TR AEj ObB®! ROVZ] RY &IPS b Aj3va Trung & dzZ Xihg R z lgga "YUkraine, cing 1 #riguy O IO L RO AQz0 tche R b FriBng hang 7 NKbAc.
7 ARY dBay o b Addy raPO R 20 L @ R 72 Ry RRZTb#Abdz3 R¥ & IFRLYBCN R &! HRaig hoa va chi phi logistics .

W = e

=79PaZOPRbt PPoQbR®Q b T dzdf D dOi Odo1 RYDPg UeDRY of D& dg =70PAZP0dZNRDPATF ®Q Z dzPPdzf
chinh 70
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TRON VEN TRAI NGHIEM DAU TU

0 ARL dz1 P025,giaf Q ZAOZ O dD AF L dzt cac cong ty ON RAYb RR kihgang so 1 #dbing + SSang R 1 P2026, ching t6i cho UJ RIYZ R1 RRbtOiZz O R 2

01 Rglaf q D#AOZ Odg tchc ONRRYe+s@u a7 b W dp cac Rt dzZ

i ébRBtOZORE RgE OZ O da tchc ONRRYE#s@u i L Bonf ek o.mb Thigy, PO Qia OZ OdR| RKHong U 2 N&Rh R GRgta ¢ B @ © #O /Egac O N RRYz #s@u
0 tétb Nam.+ ij @u U 2z ghi THC ma cac héng tau thu o O 7 Weng R'ng b OP ReZ | ARiT &!P@ @ A dzZgd trong khuT ¢ @eanh R Y 7 HEOMNIROIZRSZ [tRZ ONR Y
Pz Qapiao Bay.Hbthdy choo 2 [OF dzzhdn O &gia o Ubgistics Rj ROYL@an ¥ O RRhEU 2 LAR$EAR!ich U llveo hang tau trong khi O N RiYZ Nj&nh chi phi R L gzee
A *Wtieu O7 dzfi R Ranh cao. Do RVt b RE tOzORIZ Ry OZ O da tONRFOL RZ tvd oonf &R QRTRNPON® 2 K1 Rphat o U tOR R A RY/AEpganh,

RZ J:B)tranh ¢ 7 lthoat gid 0 W@ R Y dzFhR G dzZgidx; 2) PDBz R Y2 K1 Rt& R L dzaeho O N RO/b TRRF O b kho chi phi R L ¢gza&ho O L @rt Rz BXdot & db &
R z Rhda va céc tiéu O 7z dzméj ¢ U &2 DZDW xaivh 'YO N Rthéng minh) Rj Rngay cang ¢ | R#¥o.

i Trong O Z®N Rnay, trong R1 1025, = A @ang 7z Nia H &2DARpY AR Ngm RnY addng i | RtRY xéc z b Zlenganh RY 2itZ2 ZB day f 6 RV hoan 0 2 b TR
Uz el &aakac R Ria f o ©® 20 Z O ddontainer ¢ tkhu 1 & ON RRYse+s@u § £ OnkdzR VaRCaAI Mép 'Yu 2Nt z & AHoanh R Y 2 HRilLudganh R 2 &emadept O R Y
Rnbay o f § & RPVO ® b tOdz Stipiag giai R U £ 2252026 c6 0 7z FE H0'M5%, qua R W £ ®ém R Y dz3 ®t& chinh R Rai R L ¢zaé to L Rngag OL § Z )04
nang cao R 1 RAYSQL Rianh dai 7z £ R

Gia O Z O deontainer 20 feet Gia O Z © deontainer 40 feet
250 300
200
150
150
100
100
0 0
ébTod3 | Bidgapore Philipnes =] Aj RaAb| ®Th& NaR Y @ Indonesia ébTo ®3 | Bidyapore Phillipnes Malaysia Théi Lan Indonesia
(Gemalink) "=NRY®ai - Kelang) (Gemalink) "=NRY®ai "=NRY®DP¥S§A] RY"
m Phi THC héng tau thu container 20' 472 0PONRYOPRZ2I RORa&! OPOUK B Phi THC héng tau thu container 40' 472 0PONRYDPRZI RORa&! 000D

=7GP02007d daz0PUmM=PAt dUZOPOA dmj lij YPEAURFAPoQADPOZI RYD ¢

3 Ydz3 Rd @ ;iQJééééqusldJQE
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TRON VEN TRAI NGHIEM DAU TU

Chiing t6i cho UJ Refic 2 OtRoz RYDP z Reing & dzivd 7 to L RaYp b b Ada 0 | Re#DAR R zOt Rttanh trong nganh .

U Khui 6 ONRAYNBhong: = £ Rtzanh ¢ tkbu i ¢ O N RnYN Bhong R &! fOsbdo a yuy tri DP @ @ Logo trong giai R UL R¥kbi f ¢an § £ OntdzR 1BR,5,6 va Nam
H 3 ReZ 3 R ao khai thac, qua R WD gsung R RIY¥o6ng & dzlf ¢ £ déontainer cho toan khui g o Ldp A oAOkIGn 2 Ta A & ARYL 6zt B Acac ONRCBn A L b
H 3 R&Z DA ngay 08/07/2025,0 7 ge+ QH¥nh Ui Z Man hanh 4 dzZRR @ R497¢ aATg O 7 Louz dzD R ¢EU & IRR. Y9z dan xay f ¢ ROt B N RAYA, 10, 11,12
T #¥IbZ RL ti24.846 ¢ R3 R @ b thddn thanh Rt R1 T035,choo 7 [RR RZze+ PDYz RI& 7 £ B /AChinh i 7 EEZb+®N RRYe+s8u phia; &2z &Y RY
R 3 RRYY z G fEbf seung va phan héa R zriganh & yngay cang rd nét

U Khu i ¢ © m3Chi Minh: Khui ¢ Gai Mép 'Yu z @ N@P. m3Chi Minh) quy 0 R z b ® NARRYE+s@u o0 U R TRz &emalink, CMIT, SSIT, TCIT, TCCT va SP-PSA.
Trong OZBN REij @ J Rg¥af @ OZR o b TOP R @ U Lec&sdoanh R Y 7 t0idiza¥ MO dzRgF(RS tBnY O & Rttanh sang O 7 [Age! RY ® Aedng R Y Zvé quy
md khai thac.é +H@& b T B DREF L dzt qic hdng tau A #tln 0 2Y b HE2z00 Rranh O ZI6i 2 b hay R J ™ 7 R RtNU hat tau P 0 ® Dihém o dzRit ® © Zxa
Rt 3'Ychau Au, R 3 RoYZ Basg cao R 1 Ravdzlt ¢ & dR® Fut R Y IRz Bidn quay vong tau. é tdai 2 £ Relog @t R A R&Yyghiéng T tR 2 A DX RAYIZA dzt RZ b
Q0 7 ! RRWdz® ez +kbu i ¢ TPHCM P DB z RRY&!1iénthong o U g BT &t RN sedabo 2@ 0 dzRO RABRR Q. |

Céac O N Rngg Gau ¢ £nbN Bhong Céac O N Rnge 34au o LTB. m 3Chi Minh
UTROF goi R SO QZEE@ZEGSEZUE&' QYUdeZdiqDQ’r dzdobt O ® Hang tawlienmnh - Y RY®dd o
ty ha Y MA P s1adgi O Q Ub T dzd=diau 9 bR@ | (RWT)
thac UuMACRI ' UMAecRI F
§t 0z dmdzRT HICT UAOPRI PO, ., 11 100.000 , "
] - CMIT vime  (rerske vGemin! 13°YL5 160.000 - 200.000
§t 0z dmdzRT PHP Q2/2025 1,1 100.000 ooperation
st O7 ®mdzR T Hateco Q1/2025 1,8 200.000 TCIT + TCTT SNP The Premier 2,4 140.000 - 160.000
3] POPHIRZ ® GMD Q2/2025 1,75 48000 "Y70.000 se - l\sﬂzﬁ: Holdings Intl., 10 OG0 VG068
§t Oz dmdzRT SNP Q2/2026 1,5 160.000
f §Pj AbRtGMD  CMA-CGM 1,5Y2,0 200.000 'Y230.000
§t0z dmdRT NA 2026 -2030 N/A 12.000 "Y18.000 (TEU)
St 0% omdRT NA T B e - 12.000 Y18.000 (TEU) SP-PSA VIMC  MSC 0,6 'Y0,8 80.000 'Y120.000

3 Ydz3Rd @ ;1 ®asas| U(ié
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¥7dzRt RPRYZ2Qd d=2 GRYDPoybPdPA G| POZ2s ROPOFDPuUZbt dzdg UTRPOI OdobTdzdOZz O
U DOj RZORYZbTUDPOLOOY RYEARE dili o ot UdDodzRin T diifii  Ritigist o 7l RIHIR b @ b iT R

U1 gOB®ItE chinhlanh PL RECAEb DU U DT ] ROPR! dDOPIOP|] RPo Ut RU @

U Phed RYDPUZI U ODRORPPIBER RYPUZ I 0O bt AFvVE o dam PPERPYBP 0 b £ R

GMD HAH
2025F 2026F 2024 2025F 2026F

Doanh thu 4.832 6.307 6.640 3.992 5.087 5.094
%YoY 25,6% 24,9% 10,0% 52,8% 27,4% 0,1%
LNG 2.135 2.700 2.976 1.267 1.898 1.812
Bién LNG (%) 44,2% 44,7% 44,8% 31,7% 37,3% 35,6%
LNST Céngty P 1455 1508 1643 650 1.137 1.111
%YoY -24,1% 3,7% 8,9% 16,5% 74,9% -2,3%
Mai ® Rec OU” 3.295 3.366 3.665 5.055 6.352 6.206
, éail ® Re Ou”"  33.267 35.385 38.244 27.005 27.801 33.231
3 1/VCSH (A )R 0,16 0.17 0.16 0,38 0,30 0,23
ROA (%) 8,1% 7,5% 7,6% 8,9% 12,7% 11,0%
ROE (%) 10,6% 10,1% 10,2% 16,4% 20,1% 15,0%

3 Y dz3Rinpro, ABS Research
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CONG TY = A4 m* SGEMADEPT (GMD - HOSE) "Y¥ m 2QUAN
GIA U 0 28/11/2025:62.300 € 3 He QGIA + C =TIEU:69.400 € 3 Hc (10,0%)
§A) Hr Wit* Au ¢

V KQKD 9T/2025 ¢ 1 RrieDR ¥ich O 4:@ 1 Rt9 thang, Congty Rt 4331 ¢ R 3 Rdbanh thu (+26,6% svck), A IR dzIYR & £ ©950 ¢ R 3 R(¥27,2% svck), bién A | b
RZ dzZYR Rt d5%,0 1 RRY &vck. LNSTOADR Y RCOngty POR L H163 ¢ R 3 R(5,0% svck).

V Céng ty c6 tinh hinh tai chinh lanh P+ R% #Rsp R i chinh o Z LWTA R !vay/VCSH o to RB FOP/2025 R @17 A L R

Vi NR &! tRovig qua ON Riréng R 1 2026 f ¢bdo ¢ | RYU AN Q RZ 0¥+ A @éu o1 R &DiRhYo R 1 026 f & b tréh 10% vat dz[Rg [ tuz | fd#béo
0 bp AtOZ uan;2)Hz RN 60 RoYU &y R1 1026 la dgan Nam H3I ReZigiai ROLRP + Ra&jao 1 | Ranh, gitp nang cong & dzLRDBY z R Y2 R1 RoYbt U
R Z | Hang hda, nang cao R 1 RAY6v@T @ 2@ AGMD ¢ tkbu 1 6.6 b i@ R UL RO AF NRNam H 3 ReZ R bao 7 U tRe RaYY &sung cong & dzlo B tt(€STK)
thém 650.000 0 MA ¢ Rqu®R thang o0 & Ra&hg & dzltogan OA P NRéh 7z | Ro U tnividk ¢ R(+5%,2% svck).

VHzRX 60O RYW DY+t RAGMDRt RA tZ Ot ®DY z RGémalink 2A va 2B. Gemalink giai R O £ 28 c6 CSTK950.000 0 MA ¢ Rfi dPcb ¢ B Dang 0 A dzZ b
R1 T2025 va R &jao khai thac R1 T027. Giai RO LB & R &! QU tkAaRsau khi 2A Rt o 2 O N8S% cong & dzLéob Théin ¢ 7 bhaiRyiai RO LTRDY z Ry & y
gip Gemalink nang o & Rdhg & dzIRd RtY®a O EROZai tro 1a O N RRY&+s@u Oz bk ROEGMD ¢ tkbu 1 & Cai Mép 'Yu 2N b

V Ngoaira, congty f @4 btdan o LvaghiRZ [ TRb Th@ai T ZRN R &0 su O dzRb R025 7 UijR1. #z1 2026

a CRO

Vi NR8 Rtong ONRKEM hlinf ébao do tinh hinh kinh ¢ tva N R haDR © /£ 7 dppan

V CL R #anh gay Y IIRkhu 1 ¢ ON RN Bhong khi c6 thém & dham gia O AE¢ac f @gan § £ OridzR BR (PHP) va § £ OnkdzR B R (Hateco)
V Chiphigia o 1 Ram Y b Noen A IRE dzIY I .U
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CONGTY=Aam* ) 302VYA g T ®DOmM2 AN (HAH - HOSE) 'Y¥ m 2QUAN

GIA 01 0 28/11/2025:60.900 € 2 He FGIA + C=TIEU:66.100 & 3 Hc 38,5%)

§A) Hr WH* Al ¢

V KQKD 9T/2025 ¢ | R Y&!ool R b DD z R¥z thu va gia cék @ | B Kpbi Re¥o.§ 1 R19T/2025, doanh thu R+ $791 0 R 3 R(¥36,3% svck), A IRE dziVR Rt o
1.447 0 R 3 R(¥93,4% svck), bién A 'R dzIYR ® 1 RP%E R Bn 38,2% (+11,3 Rb TPz LRU 1 sfek). LNSTOADFRY Redng ty PaR L 899 0 R 3 R(¥142,7%
svck). KQKD tich O ¢ 1@ R 7 :i¥Thém 02 tau la Haian Gama va Haian Zeta vao khai thac giip 0 1 RRWN R &! RIVYR N(#) Gia O+ 3 B Kb RsWek; (i) ¥ { @ dzN
kinh doanh céc cong ty con, cong ty liént t Rt dzi ReWck.+ + Bk,Rong tai A b oH = B L thadAR ¥ 1 2025, cong ty RnR b tOdz Sdvanh thu t 17 Ot @ P
2025 1én 5.057 0 R 3 R(¥26,7% svck), LNSTZ | & 7 [1a01.140 90 R 3 R(¥42,5% svck),cho ¢ Z [ R (pdzkinh doanh trong R 1 025 tich O 4.0

Vi NR &! khdi thac trong R1 2026 f ¢bdo 0 | RYU @AY o RZ 0¥ U U bITSRRIYdzIRG 1117 | ode Y0 e @AYo R%o LA NRE RY I BZ dzRF) Rong ty
tich O 610D z R&c o0 dzRt RR NR=zRbova i dzZ2odo 1 ROt Rranh va R 7 | fRb DREC6ANg ty trong A GR & Bgistics khu T ¢ Oz A&. Tinh Rt Ray, congty R’n
PDR&!6(Q dzRt RRNzA o Us 6t timZhang hoa Y b Ajb Nam T #dac R &+tOng khu 1 ¢ Q7 #ong Kong, Trung & dzZ Sihgapore, Malaysia, ( RH zva
Campuchia;

V Trong dai 7z £ B¥? b RIPOY z RR¥zthu va 7 zR7 | A1Tsinh thai logistics Rj RovUtiinh O Tphong o 1 YU se i WHAH. Congty Rij@ Us tBnYvao O bx R! O
PDYz RR¥zthu T #1bb RQ dza® U RF+ Bac tau container O dk # Ro2A300 R isn 3.000 TEU),gia 0 | RRYI RN 4101 R NIbdzZZQQH3 Ry Z DAFs T O ac 7 + b
Viconship R ®hanh A | miNAn Green Shipping Lines va R L gzago R U RFY# tau 7.000 TEU cho phép HAH O 7 Rz RRYY dz§uRg tau 2 b RR R IO IZ zfbg O 2
O 7 dzRRFIRRang trong O Z®N RozZzoQU e DA W Ndan O L 6b tRR R Y

V é b RG@ Rrong 7 Tsinh thai logistics O EVSC gitp HAH t t RZ®7 O ¥ b Aljai thac ONRY® O &do vai | B Nbb FYR £ Olo @ L Rizanh 1 tf @ O A
0 Ugdk Hb thdlg khong O zg 0 1 RN R ! R &hai thac ma con nang caot z R1 RoYZadzoa R zthu.

a CRO

V GiaO&e#d ) NOtb bap Y 3 ® &4gi@o ngay va RQ B2 R nguy Olisuy ¥ b NgPO dzR b 2025 do binh § R dzRRERAR Yua ; b HR va deecung R ztau

Vi NRe RNang héat dziRg i tuz | UdZz & 2 dz@®tinh hinh 0 Z dpan.

V & /b pha lodng 0 dzR & EORR Y RZVb B R dzAvdi i # b © talzREFRb 195
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O UBbIFTRRYDOZ dOg O
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ABS Web Trading




o3 f 13 mMdml3f O¥mMA3f ®DC PEOT R DUt 2 My @ =

DY ABS

TRON VEN TRAI NGHIEM AU TU

=7GRYDPoybdOZUODPUIJRYPRYI RZRY RYDOZFQI OBy PORRIRPROPD

PT FbDPaAGPUZAODZIbDPOAL] DFf dzdA

U Nganh hang khoéng trong cac thang R L &1 025 Rt e O t lpdzN R&8 R.¥ Ao 7 Wong 11 thang R L #z1 12025, nganh hang khong u 2 AiQ% & RoY¥2ooU &2DAR Y
hanh khach Rt b Il B9 ¢ U tkAada (+11% svck) va hiin 1 o U tpTLdming hoa (+18% svck). Trong R V9l RO 7 dzR{FdzZoQghi R 7 | Rt lpdzN LtoZ tuan 7 #2bll B8
0 U tkfada (+13% svek)va z | Ro U tp T ding héa (+23% svck). Vi RO 7 dzRRFziboR % L R1 o U tkHadk (+7% svek) va ¥ L ®87 ngan o L HRng hoa,tedl RPR Y
R1 ™goai. ¥t @dzNch OBt g @A RZ BE R Khach du A 9, 8% Ob ghach i dzZzolz 3ibz A®U TH 6t b 1ORR 1 025, 0 200U & DA W Nbng khong O Aj
éebNama Riioz ONGRY Utkfadz va 1,4 0 Utp T ding hod, o &Il @R ¥ 1 RY4% 1 thanh khach va 18% 1 thang hoa soi kbl 12024 .

i Chang t6i cho UJ Rring R1 12026 & Ja R 1 Mganh hang khong ¢ b REio 1 Rr#¥DR.¥ Ao 72 b Nam RmR &! Hb TAizébl R NHang khong & dzZZO(IATA)RI R Z
gid la Pz ¢grong RZ A R¥oU DA Yg Nhang khong ¢ 1 RoYU &2 DARY ! R ¥ LookHby RNam A. Theo f gbdo O A A ®lang khong é b Nam, A NR &! RV R
Oz dzRdR nganh c6 ¢ z Rt 9 ¢ U B\ Tedzmoh khach, o &Il @R ¥ 1 RYZ ONERB% soi *Rol R025.Cac Rz RAY#0O Rr#DR Fao Y 3 P

1) DuA @i0d@ bk b AtOZ duan

2) Caci 1 RNRhap lyz gp Uich O g ¢ho o 7000 s DA W Khbng khong phat ¢ Ub T R

3) Cacf gén 7 to | RO¥ bk &R & ! R jao khai thac 7 U ijRae! tiiic R| & U tkifaRo £ @l Dzi © 7 (Rghang cao R 1 RAYSkOai thac

4) Xuz &+ PDYz REthu bay O A¢ac DN hang khéng
UERYDAR! Pt 21 O2 df dzdAQ Oz Pl dzZZOdot PRt R
20

15

5K
o %
Q v
'1,«\’1/ ’I/Q

7 Of dzdA QO dRt RPOJ RY ¢ RADRYOEH RiV@®F & fydzayA

K
N¢
(@]

3 Ydz3 R #=AOdDdzdA g O7c o

60

45

30

15

U # @ @ee DNl khach R &DXndhg khong (o U tkiiadh)

43 42 41

3g M 35 38
32 31
14
11
2019 2021 2022 2023 2024 11T/2025

B2 zbdagzZ0dot

;1 ®a848) U0z S Ydz3RY ®=A0®Zt RY®t 2 Y RYYy @



DY ABS

s DADPE{ =mMmPAaAA=DUT OUTr TOHDHE OO mPidU &
TRON VEN TRAI NGHIEM AU TU
I NREBPRY Dt 21 O7 of dzdA QOZ i dzZZ0 Dot ®f 6 Pt bt R D EWR POORYRPPL RAEOPR Y IOR 2 Rz RYW IR HYORH 1 RY ®o U
i Theo theo & dzR R @ BE9¢ec &4 HTg ngay 13/06/2024 T tQuy 2 Ot @ Ao 7 Z HUYA Q ©@Z% DF021-2030, mA Giéu Rt R1 T030,é b Ngm Rij B A @éu 35 0 U B dr
khach G dz2oG¢r1 RYU &R -Y15%c R 1, RV R60 o U B\ akhéach R zRog p 2R0z0 1 RYU seDiadh R zRbeg A 'Y5%ce R 1; U Rgop 13-14% trong GDP.

i Chang tdi choUJ R&YN g R ¥ i & Nhéinh khach i dzZoGtrong R1 2026 & p b p A RrEDR K 2 Bt R{ dZZ

A éedNam 7z b RR RRRORYZ Do 2Y b & tp ZRz0 | RYU & DMEY WiVt b ttieo Google Destination Insights, cho ¢ Z [xiR
yéu thich toan O L Bzz BAR jf £ ROYAgacA NRZ | P1 Roa 'Ydu A Q@Zinh hinhanninho U § RRQ R Z

R7 £+ R b TR RUA QB®&! O

A 3 ¥ 720gdzR 446NQ-CP ngay 07/03/2025 quy R Q FPhb t oRzoQ7 #+8ngay cho cong dan 12  dzZgd, qua R U A kich thich nhu OL da A g OA pang cao R1 RY
A 6Gx Rranh O &¢ b Nam trong khui 6.8 3 Rz mhinh il Z b A@ZFRX BDPz RI¥ £ B P b toRzogZz $QONchch ¢ 7 gFAHANnh chinhvanang OL & T
02Z2Q%% RO® DR Z J PLOZ dzh Rib hat khach G dz20Q

A Céac hang hang khéng é b Ngm Rj Rx¥ic 0 b PRhém R&D®Ray 0 2] RY Rc, ( RHzTrung HY R HY RYIU @, R3 RoYZ Db RV RdzIDgac R £DR Y
bay du A Q ®©@ & RYTRZ 27 ;0N Rfan & dzZv@ Thai Lan, sau khi nhu OL dz RYIDEBU T 0

U1 RY®Po U&DRYPOYRYDAdzLodY 2t da_ ¢, U1 RY @9 UZEDRN W dzAI@IROYtdP . e, , . Poz80d
N s I > H ~ N g
15% 13.5% (nghin A &! o @t Z 1 Oz
12,3% 182,2%
6.000 . 200%
4.327
10% 7.6% 4.500 3509 oo oon
’ 45,7% 50,3% °
5%  4.0% °0% 4,0% 3.000 ~2.8% 75% 160% o *
0,
- > 5% 183 1017 ¢ ¢ 0%
l 1.500 685 679 575 550 502
0,
©) : O 00 \)O R 5
O & (4 R\ o 0 * r’c)o @ o o O
5% QQO- ?‘02,0% é(\&' (\600 «‘\0\ RN A\Q[% @&0 \\QQ o) (\O. .\, ;53 S &@ *\?S‘Q Q\)(‘g\ QQ
< A < Qe S8 o

-6,0%
-10%

3 Ydz3 R4 dr 0 ¢

Y 7

i Oz i dzZOdot dep@ObpRY D) DEDRYPAT O

3 Ydz3RI ®=AO0®Ddz0A Q OZfgf



sDADPE{ =md3 Ar dH{ ODCDOY¥r T2 d¥m2 PaA 2 DABS
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I NREDRY ®t 21 O2 OF dzdA Q COMRDERBRRL B2l PROGYORIZORYE RZ d2t RY Dt 2 yRY
U Trong khi R Ddu A @ ®ZRbo P J RRY&eDRANG khong O RaYWI 2 A2(Btish O 6 D7 BaE Rt dZZ
A Kinhotf 4 bipR RY) &R A& Zrong R1 B #bhu R Z | R1Y sdéb O Nobz bld Rt dzfhic R| Ehitiéu chodu A @ @ ¥f @ dzRAYR b treng R 2+ O
A Xuha* R fuay o UADEItb A o tédig nask OTheo bao céo Xu has R §u A @ ZD26 ¢ Agoda, dAA bdhdn 7 [ARKD 7 dzRFFREBZ0 Ttrpng tam ly du khach khi 50%
RY &@®bRe!20 bz | IRY REOEEn cact t72 Ot WA @ RZbotiong R 1 12026 thay vira R & #n@oai.

A=IlAaZo L RREANRZ] BuAQRa&!InGng OL GictR?z bREARY R+ xa 2 o+ R& O7 dzRRERY 1J&n U z Reiag cac O 7 &l tRnfi kich O L Ge/ER Q |
U7 &lwoanh RY Z Wi XiQ.O0 7
U Tuy nhién, a8 NR8 R Khach du A Q ®Zm o 0 2 @Y R haR Khi 1) chi phi gia vé may bay lién ¢ Ar@o cao; 2) xu ha& R ¥ 7 I®¢ iclyi tiéu do tinh hinh kinh 0 § L' R
conOL®R
U1 RY®Po U&DRYPf DADT + do1 RYDo U&DRY ®A &! 0 =l ®OL dzdt 2i Oz ®f dzdA Q OZ PRzbDPRQ| P, |
10% 153.3% 200% 20
8 @ 7.9%  150%
8% . 0 15
6.81% 7,10% 7,02% 7,1%
6,21% 100%
6% 5.1% 10 I
oL, 50%
ik 10%)
4% 8 () 9 b 6 b
291% o) 0% 5 10 ] I
4 5 5 5 5 5
2% 50% 3 2
-34, 6% 0
Thang 1 Thang 2 Thang 3 Thang 4 Thang5 Thang 6 Thang 7 Thang 8 Thang9 Théang
0% -100% 10
) RY Qo UeDR Y4 5UDARY Po ULDR Y @f dzdA @ OZ PRz b Khéch tham quan trong ngay B¥ 7?1 0z dOULUDPRYZ O Pl dZ PRTPDo L

3 Ydz3RY d=AOdPDdzdA Q OZ¢ Of | 7909 P



ol 23 O0OB3 f &ml13 f dmy

de) 3 d=mAGW? &uaOR & aAG =i 3 3mf o u FDABS

TRON VEN TRAI NGHIEM AU TU

SNROPA &! RYPZt RYDPZU] 11 RPOZdZRTFRPOJI RYjPReEDR Y dvg ¥ & R WdttpyUR dPPA I B Add UDo 2t RZ ®o UdzRY @
=l dOL dzdT | RPOZdzRFRDPZt RYPZ U] dOIJRY

U Trong R1 T026, = A @ang khong f ¢béo ¢ Zt@g®R ¥ w6 0 7 F 2 AIOAL6 o U oTldr
hang hoa (+15% svck).

U 1 NR8 Rfang héai | BZ dzRFIRRA® (hang khong é b Nam & w1 Rr¥DR R 2 DA?
cCic Rt ¢zZ 1

A § dzito? | tdmg gid o ao o b p KIOR =z RAVGABINh. & b Nam 7 b TaRP z ® b TAPNR
P dzlY dzit ¢ | qumn o Ut ®A&HY RNam A, Rij Ob Diac Pij ang gia o @ap R 7 & *°
Rb ORInh t b FRtmay, da giayn 1 ZBL R B dzRihanh va an toan. Hb tndg 04
o L@ nhu OL dzi R Nhang khong cao va PDfat+ 2 R1 Rtiu hat dong hang trung 0.2
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