FiinGroup’

Data Digest #27
Buc tranh KQKD nam 2025

bong luc twr loi nhuan thu'c

Ngay phat hanh: Ngay 9 thang 3 nam 2026
Soan lap bdoi: Nhom Phan tich D&’ liéu
Khéi Dich vu Théng tin Tai chinh, FiinGroup

Data » Analytics ® Research # Intelligence ® Ratings



Data

PIEM NHAN CHIiNH

FiinGroup

Kinh gri Quy Khach hang,

Chung téi han hanh giri d€n Quy khach hang Bao céo Data Digest #27 — Birc tranh Két
gud kinh doanh Quy 4 va nam 2025 véi tén goi “Pong lwe tir lgi nhuan thye” do nhém
Phan tich D liéu thudc FiinGroup thuc hién.

Nam 2025, LNST toan thi trudng tang +31,4%, vu'gt xa ké hoach doanh nghiép (+13,4%),
véi nhém Phi tai chinh tiép tuc la dong luc chinh (+41,2%), cao hon dang ké so vdi
nhém Tai chinh (+22,8%).

Tuy nhién, khi di sdu vao chéat lugng tang trudng hang quy, dit liéu cho thay su phan hda
rd rét gitra cac nhom nganh, cu thé:

® Trong Q4/2025, tang trudng LNST toan thj truong cham lai do nhém Tai chinh -
dac biét la Ngan hang giam tdc, trong khi Phi tai chinh van duy tri tang trudng tich
cuc (+50,3% YoY) nha sy cdi thién cla hoat dong kinh doanh L6i.

#® Lginhuan l6i cua Phitai chinh tdng manh +74,4% YoY, dao chiéu so v&i quy trudc
(-0,3%), nho bién EBIT phuc héi va doanh thu thuan tang téc nhung déng gop chu
yéu bdi nganh Bat dong san vdi mdc tang +160,4% YoY vé lgi nhuan 16i va
+114,9% vé LNST.

#  Khiloai trir B4t dong san, tang trudng lgi nhuén 16i chia cac nganh con lai trong
Q4/2025 & mirc thap hon (+30,8%) va c6 su phan héa, sw cdi thién chua lan téa
réng ma chi yéu tap trung & mot sé nganh chu ky nhw Dau khi (+816,5%), Ban
(& (+154,1%), Tai nguyén Co ban (+64,5%), Hang ca nhan & Gia dung (+42,1%) va
Tiénich (+35,1%).

#  Sovdichuky “dinh” tang trudng Lloi nhuan 2021, khi lgi nhuan tdng manh nho
bung né gia hang hda, chu ky hién tai phan 4nh nhiéu hon sy cai thién ctia hoat
déng kinh doanh cét l6i trong nén kinh té& ndi dia, du mirc do lan tda gitra cac
nganh van con chua réng.
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Vé dinh gia: P/E toan thj trudng hién & mic khodng 14,8x, giam dang ké so vdi dinh 3
nam (~17x) va quay vé vung trung binh dai han, chd yéu do sy diéu chinh manh & nhom
Phi tai chinh sau giai doan tang gia nam 2025. Tuy nhién, khi diéu chinh theo loi nhudn
16i, P/E 16i ctia nhém Phi tai chinh van quanh 20,9x — tiém can vung dinh 5 ndm, cho
thdy mét phan dinh gia hién van phu thudc vao céc yéu 6 |gi nhuan khéng cét 16i.

Trién vong 2026: Thj truding dugc ky vong ti€p tuc duy tri tang trudng Lgi nhuén 8n dinh,
nhung du dia m& rong dinh gia sé han ché han sau nhip phuc héi manh ctia ndm 2025.
Trong bdi canh dd, co hdi dau tu du kién sé ti€p tuc phan hoa, vdi khd nang ma rong
dinh gia tap trung vao ba nhém: (i) cac doanh nghiép cai thién lgi nhuan tir hoat déng
kinh doanh 1&i (bao gom Dau khi, Dién), (ii) nhédm cé dong luc tang trudng mdi giai doan
2026-2027 (ndi bat la nhém ¢ phiéu nha nudc vdi ky vong dinh vi lai vai trd ctia khu
vue kinh té nha nudc), va (iii) nhom c6 cau chuyén téi cau trac (dang chay 8 mot s6
ngan hang quy mo vira va nhd).

B&o cdo nay ndm trong chudi bdo cdo “Data Digest” dugc FiinGroup thuc hién dinh ky
hang quy, nham cung cdp géc nhin doc lap va chuyén sau vé cac van dé lién quan dén
Tai chinh va Chirng khoan. Bao cédo dugc soan lap dua trén Loi thé dir liéu chuyén sau
va nang luc phén tich di¥ liéu cua FiinGroup.

Chung toi rat mong nhan dugc y kién dong gop va phan hoi ctia Quy khach hang vé bao
céo nay. Vui long lién hé vdi dau mai dich vu clia chuang téi hoac email téi
support@fiintrade.vn hoac FiinPro@fiingroup.vn.

Happy Investing!

PO HONG VAN
Trwdng phong Phéan tich Dir liéu/Khadi DV Théng tin Tai chinh
CTCP FiinGroup Viét Nam
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MUC LUC

NGi dung chinh

FiinGroup

Trang

1  CHATLUONG TANG TRUONG LOI NHUAN
% Q4-2025: Da tang trudng loi nhuén toan thj trvdng chdm lai do Ngén hang giam toc
% Nh6m Phi tai chinh: B4t dong sén thuc ddy tang tru'dng loi nhuén 16i Q4 va cd nam 2025
% Nganh Ngén hang: Tang trurdng 2025 duy tri <20%, nam 2026 thiéu dong luc but pha
2  PINHGIATTCK VIET NAM
% Toan thj trwdng: Dinh gig quay vé trung binh dai han
«* Phitai chinh: P/E l6i dang neo & vung dinh 5 nam
s Nganh Ngan hang: Dinh gia & vung hop ly, khéng phai la “ré”
% CO6 phiéu Nha nudc duoc téi dinh gia nho ky vong dinh vi lai vai tro kinh té Nha nu'éc
PHU LUC SO LIEU
PHU LUC 1-TANG TRUONG LQI NHUAN CAC NGANH
PHU LUC 2 - CAP NHAT Vi MO VIET NAM
PHU LUC 3-DONG TIEN TREN TTCK
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Phan 1:
CHAT LUONG TANG TRUONG
LOI NHUAN
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Chat lwong Tang trwdng Loi nhuan
1. Toan thi trwong

FiinGroup

Bi€u do 1: Tang trwdng LNST tang +35,8% YoY trong Q4/2025, chirng lai tir mirc cao nhat 8 quy

do gidm téc & nhém Tai chinh (chi phdi b&i Ngan hang)

Tang truong LNST hang quy (YoY)
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Nguén: FiinPro-X Platform. Ghi chu: D& liéu du'oc tinh cho 1124/1654 doanh nghiép va ngédn hang (chiém 99,2% vén héa

toan thj truong).
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# Tang trwdng loi nhuén sau thué cla toan thi
truwdng van duy tni @ mic cao trong Q4/2025
(+35,8% YoY), tuy nhién da tang da c6 dau
hiéu chirng lai sau khi dat dinh 8 quy trong
Q3/2025 (+42,1%).

® Dién bién nay chl yéu phan anh sy giam téc
vé LNST ctia nhém Tai chinh, dac biét 13
Ngan hang (+20,8% YoY trong Q4 so vJi
+24,9% trong Q3). Ngan hang hién la nganh
cé ty trong l&n nhat trong co ciu LNST toan
thi trudng (37,3%) clng nhu vén hoa (26,4%).

® Trong khi d6, nhém Phi tai chinh van duy tri
tang trwdng LNST tich cuc trong Q4/2025
(+50,3% YoY), vGi déng gép ndi bat tir nganh
Bat dong san (+114,9%), cling nhu Dau khi
(+233,5%) va Ban & (+130,5%), nhd su cai

thién cuia hoat déng kinh doanh L6i.



Chat lwong Tang trwdng Loi nhuan FiinGroup
1. Toan thi trwong

Dau khi, Ban lé va Dich vu Tai chinh duy tri tang truéng cao nhiéu quy lién tiép

Bang 1: Lgi nhuan duy tri TANG TRU'O'NG cao & nhiéu nganh chu ky (Dau khi, Ban L&,
Hang ca nhan, Thép...), HOI PHUC & Bat dong san, GIAMTOC & Ngan hang, trong khi

SUY GIAM ¢ Bao hiém va Héa chat # O nhém TANG TRUGNG, déng luc chinh dén tir hoat dong 16i:
Nganh Dinh gia (ttm) | Tang trwéng Loi nhuan L6i (YoY) |Tang trwéng LNST hang quy (YoY) o Daukhiva Ban lé dan datvdi doanh thu téng trudng va bién EBIT md
P/E P/Bl Q71-25 Q2-25 Q3-25 Q4-25| Q1-25 Q2-25  Q3-25 Q4-25 rong. Tang trudng du kién sé tiép dién trong ndm 2026 & hai nganh

TONG 14.3 2.1 10.0% 34.2%
Dau khi 21.2 2.0 -86.5% 45.9% 247.8%| 816.5% -56.5% 26.4%
Bén (& 18.8 3.6 62.1% 14.7% 55.7% 154.1% 73.9% 45.0%  85.6%}1130.5%
Dich vu tai chinh 14.6 1.9 -5.5% 30.5% 1 91.8%
Tién ich 15.9 2.0 25.4% 42.5% 24.4% 35.1% 45.2% 11.7%! 50.6%
Hang ca nhan & Gia dung 10.6 15 16.8% 28.3% 25.7% 42.1% 29.0% 28.7%  32.2%
Thuc phdm va dé udng 18.6 3.0 87% 11.0% 10.7% 20.5% 7.0% 24.0% 17.7%

Tai nguyén Co ban 16.5 1.6 36.3% 20.5% 66.9% 64.5% 22.7% 28.2%

nay. Cu thé, Dau khi mdi & dau chu ky tang trudng mdi, nhung nén so
sanh cao clia 2025 ¢ thé khién Loi nhuan Ban & kho duy tri dot pha.
o Nganh Tién ich chuyén tir GIAM TOC trong Q3 sang TANG TRUONG
trong Q4/2025 nha sv cai thién ro rét cua lgi nhuan 16i @ nhém Dién
va Nudc.
o VdiTai nguyén Co ban, LNST Q4/2025 tang +36,3% YoY, thap hon

GIAM TOC HOIPHUC TANG TRUONG

I 7z n 740 I 2 . ~ ~ > ~ .
BAt dong san 177 2.5[288:8% 0.2% -9.2% 160.4% 53.8%  -22.8%1114.9% CEM 3G e Vel &MU A e Mkl (el ([ 20e) Gt D elo [ RSE
Truyén thong 38.9 2.2 -1.9% 274.5% -63.6% -53.4% 91.5% -26.9%1104.5% nhan chi phi lai vay tdng manh (+120% YoY) sau khi dirng vn hoa lai
: Y té 17.9 1.7 46% 4.0% 7.1% -11.0% -3.6% -16.6% -0.6% vay tai du an Dung Quat 2.
1 2 7 = - VEVIIEN ~ ~ > \ . A < . >
Xay dung va Vat lidu 12.0 1.4 10.5% 29.7% 27.3% 25.9% 11.0% 27.3%-= 34.9% ® O nhém HOI PHUC: Bang chuy la Bat dong san nhd ghi nhan ban giao &
‘ Ngan hang 10.0 1.6 15.3% 17.1% 1 20.8% cac du an da hoan thanh phap ly.
Cong nghé Théng tin 17.5 3.7 31.7% -0.5% 8.9% -0.4% 19.3% 21.3%1 18.8% g Onhé A 5L N e [ 5 S g
Oom GIAM TOC: Ngan hang va CNTT hut da tang trong Q4/2025 do
Hang & Dich vu céng nghiép  15.0 2.4 21.8% 16.0% 11.4% 18.1% 10.0% -8.7%  50.2%] 11.5% g g e gtrongQ
Vién thong 326 7.9 33.6% 39.4% 11.2%[117.9% -47.9% 90.0%_l 7.1% dong luc tu hoat dong kinh doanh 16i kém di. B6i v&i CNTT, du lgi nhuén

(6i gidm nhe (-0,4%), LNST van tang +18,8% YoY chdi y&u nh& FPT gidm

= B4o hiém 15.9 1.9 4.0% 18.9% -4.0% i e R o e 0

:_; 6 t6 va phu ting 66 1o 26.2% 29.1% -43.5% -17.7% 525.6%=-11.7% manh chi phitrich lap duw phong giam gia khoan dau tu (-75% YoY)

N Héa chat 16.7 2.0 51.3% 50.0% -30.2% 37.1% 42.6% 1-31.2% # O nhdém SUY GIAM: LNST nganh O t6 va Phu tung gidm -11,7% YoY do
o - N A2 at _ - - i I_ ~ . A P P p p z 5 A ns
7] Du lich va Giai tri 26.1 4.3 94.7% 108.1% -3.0% -89.1% -41.3%[127:5% 21'30/"|_38'7°/° khoéng con thu nhap dot bién nhu cac quy trude. Héa chat chuyén tir

nhém TANG TRUONG trong Q3 sang SUY GIAM trong Q4/2025 do Loi

Ngudn: FiinPro-X Platform. Ghi chd: D& liéu du'gc tinh cho 1124/1654 doanh nghiép va ngdn hang (chiém 99,2% vén héa toan U - s L - . . R
thi truoing). Loi nhudn (67 dugc do lwong bang Lo nhuén gép — Chi phi ban hang va Chi phi quan 1y (EBIT), céc khodn thu nhap tai nhuan 16 dao chiéu giam 6 Cao su va Hoéa chat ; nguoc lai, nhom Phan

chinh bao gém chuyén nhu'ong c6 phdn khéng duoc phén énh vao chi sé nay. Xem thém & Phuong phép luén (trang s6 49). bon duy tri tang trwdng nho DPM, DDV va VAF.
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Chat lwong Tang trwdng Loi nhuan FiinGroup
1. Toan thi trwong

Bi€u do 2: Bién EBIT phuc héi manh trong Q4/2025, gép phan duy tri tang Bi€u do 3: Bat ddng san déng gép chinh vao tang trwéng Loi nhuan Loi,
truwdng LNST & mirc cao 3 quy lién tiép nhung bién déng manh theo quy
Phi tai chinh - Tang trvéng LNST (YoY) Phi tai chinh - Tang trwéng Loi nhuan l6i (YoY)
Thay doi bién EBIT (YoY, diém %) =¢=Tang trudng DT thuan (YoY) . Phi tai chinh Phi tai chinh (loai BDS)
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Ngubn: FiinPro-X Platform.
Ghi chu: Dit liéu du'o'c tinh cho 1038/1565 doanh nghiép (dai dién 99,2% vén héa toan nhém Phi tai chinh); Loi nhuén [6i duoc do luwong bang Loi nhudn gbp — Chi phi bdn hang va Chi phi quan ly
(EBIT), cac khodn thu nhép tai chinh bao gdm chuyén nhu'ong cé phdn khéng du'o'c phén énh vao chi s6 nay. Xem thém & Phuong phép luén (trang s6 49).

Data

Trong quy 4/2025, lgi nhuan l6i ctia nhédm Phi tai chinh ghi nhan suw phuc héi manh, dao chiéu tir mdc suy giam nhe -0,3% YoY trong Q3 lén tang trudng +74,4% YoY nhd sy phuc hoi
rd rét clia bién EBIT (+2,8 diém phan tram) sau hai quy thu hep trudc dé cling nhu sy ting tdc vé doanh thu thuan (+22,5%)

B4t déng san la nganh dan dat da phuc héi nay, véi mic tdng +160,4% YoY vé loi nhuan 16i va +114.9% vé LNST. Khi loai triy B4t ddng san, tang trudng loi nhuén 16i ciia cac nganh
con lai trong Q4/2025 & murc thap han (+30,8%) va duy tri 6n dinh quy thit ba lién tiép, cho thay su cai thién chua lan téa rong ma chu yéu tap trung & mot sé nganh chu ky nhu Dau
khi (+816,5%), Ban L& (+154,1%), Tai nguyén Co ban (+64,5%), Hang ca nhan & Gia dung (+42,1%) va Tién ich (+35,1%).
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Chat lwong Tang trwdng Loi nhuan
1. Toan thi trwong

Bi€u d6 4: LNST toan thi trwéng tang +31,4% nam 2025, nhém Phi tai chinh tang truéng vuot trdi (+41,2%)

Tang truong LNST hang nam

r - .
+~ Toan thj trudng o— Tai chinh —e— Phi tai chinh : O to va Phu tung
i Truyén thong
27 \ Dau khi
Ban le
40% 41.2% B4t dong san
30% * 31.4% Dich vu Tai chinh
o 22.8% Xay dungva Vat liéu
20% e ! Vién thong
10% : Tién ich
Tai nguyén Ca ban
0% Hang c4 nhan & Gia dung
-10% , Bé? hiém
Thuc phdm va Pb udng
~20% Hdéa chat
-30% -21.5% Cong nghé Thong tin
2020 2021 2022 2023 2024 2025 Ngan hang
Hang & Dich vu cong nghiép
Ngudn: FiinPro-X Platform. Ghi chu: Dir liéu duoc tinh cho 1124/1654 doanh nghiép va ngdn hang Yté
(chiém 99,2% v6n hda toan thj truong). Du lich va Giai tri

Tang trudng LNST 2025
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B 25.2%
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B14.1%
| 2.5%
-9.598

FiinGroup

% hoan thanh ké hoach 2025

140.9%
103.8%
142.2%
138.0%
155.6%
190.2%
114.4%
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141.9%
104.0%
134.5%
105.9%
102.4%
118.8%
99.7%
120.5%

¥ LNSTtoan thi truong tdng +31,4% trong nam 2025, vugt dang ké so vdi muirc tang trudng ky vong theo ké hoach kinh doanh ctia cac doanh nghiép (+13,4%). Dong luc chinh dén tir

nhém Phi tai chinh véi mire tang trudng +41,2%, cao hon ro rét so véi nhom Tai chinh (+22,8%).

# Nhiu nganh ghi nhan muc tang trudng vuat ké hoach, ndi bat & cac linh vuc mang tinh chu ky va tiéu dung nhu O td & Phu tling, Truyén thong, Dau khi va Ban &, bén canh sy cai thién

tich cuc & mot s6 nganh phong tha nhu Vién théng va Tién ich. Nguoc lai, modt s6 nganh cé mirc dd hoan thanh ké& hoach thap hon tuong déi, bao godm Ngan hang, Cong nghé Théng tin,

Thuc phdm & D6 udng va Bat dong san, phan anh ap luc tir tang trudng hoat dong kinh doanh 16i cham lai.
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Chat lwong Tang trwdng Loi nhuan
1. Toan thi trwong

Tang tru'ong loi nhuan l6i 2025 cua nhom Phi tai chinh tiém can mdarec dinh lich su

Bi€u d6 5: Lgi nhuén 16i 2025 ctia nhém Phi tai chinh +41,2% - tiém can murc dinh lich s (+52,9% trong nam 2021)
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Tang truong Loi nhuan l6i hang nam
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Bién dong gia
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1 nam
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34.7%
20.8%
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FiinGroup

Tang trwéng LN L6i hang nam (YoY)
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Ngudén: FiinPro-X Platform. Ghi chu: Di¥ liéu du'oc tinh cho 1124/1654 doanh nghiép va ngan hang (chiém 99,2% vén hda toan thi truong). Loi nhuén [6i duoc do ludng bdng Lai nhudn gop — Chi phi ban hang va Chi phi quan ly
(EBIT), va do dé, céc khodn thu nhap tai chinh bao gdém chuyén nhuong c6 phan khéng du'o'c phan énh vao chi sé nay. Xem thém & Phuong phap luén (trang sé 49)

®  Nam 2025, tang trudng Lgi nhuan l6i clia nhdm Phi tai chinh dat +41,2%, tiém cén muc dinh lich st ghi nhén trong nam 2021 (+52,9%). Tuy nhién, cau trlc tang trudng gilra hai giai doan c6 su khac

Data

biét dang ké,

cu thé:

o Murc tang trudng cao cla lgi nhuén 16i nam 2021 chl yéu dén tir mot s6 nganh mang tinh chu ky manh nhu Dau khi (+512,5%), phan lén la t&r nhém San xuat Dau khi nhu BSR), Tai nguyén Ca
ban (+113,1% nhd& Thép va Khai khoang) va Hoa chat (+162,2%), phan anh giai doan bung né clia gia hang hdéa toan cau khi dai dich Covid bung phat. Ngugc lai, tAng trudng lgi nhuan 16i ndm
2025 du tiém can murc cao lich sty nhung vAn mang tinh tap trung, véi déng gép L&n tir Bat ddng san (+102,3%).

o Dangchuy, khiloai trir B4t dong san, tang trudng Loi nhuan 16i ciia nhdm Phi tai chinh con lai chi dat +29,9%, thap hon mdc +34,1% clia nam 2024 khi mang kinh doanh 16i & mét s6 nganh
tirng dan dat trong nam trudc nhu CNTT, Vién théng, Du lich & Giai tri, Héa chat, Truyén théng, Hang & Dich vu Céng nghiép va Thuc pham & D6 udng khéng con duy tri dugc mirc ting trudng

cao. Diéu nay ham y rang da phuc hoi lgi nhuan nam 2025, du van tich cuc, chua thuc sy lan téa réng trén toan bé khu vure Phi tai chinh.
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Chat lwong Tang trwdng Loi nhuan

o 15 L FiinGroup
2. Phitai chinh | Nganh Dién

Bi€u do 6: Bién EBIT cai thién manh, tao déng luc tang trudng lgi nhuan dét pha cho nganh Pién trong nam 2025

Nganh Pién .

Ma CK Bien dong gia Binh gia (ttm) Tang trwwéng 2025 Hiéu qua hoat dong 2025
Bién EBIT «=¢==DT thuan === | NST 1 nam YTD P/E P/B DT thuan LNST Bién EBI ROE ROA
0506 250% 9 9 % : %  diém% | % %
oo . 40% 15.0% 7.1 1.7 31% 11106% 151 | 250%  12.6%

.0% 9% 0 1
20% 200%  eEG 25%  2.0% 94 13 29% | 928% 102 | 150%  4.6%
. 150% o pgy 35% 38.8% 8.2 1.7 7% 1 523% 87 ! 23.2% 6.7%

£ 15% 100% & i '
i § Pow 54%  21.7% 18.6 1.4 13% ! 137% 53 | 7.1% 2.8%
< 10% 50% = vsH 2%  -1.0% 11.8 2.1 26%! 92% 51 | 17.9%  10.3%

= 1
S0 0% 1 pc1 41%  29.5% 11.4 1.8 30% | 92% 06 | 17.4% 4.6%
-50% TV1 16%  38.8% 55 1.6 26% | 72% 35 ! 33.2%  14.2%

1 1

0% -100%
b 0 <le & ™ <le o o wle N o <le N o < b QTP 6% 17.3% 5.8 1.0 9% 1 70% 74 1 19.1%  13.8%
coocooocoogoooQooooooooo TV2 18% 15.7% 28.5 2.0 2% | 48%  (1.6) ! 72%  3.7%
1

2021 2022 2023 2024 2025 REE 3%  7.5% 13.8 1.7 19% 1 31% 1.1 ! 12.7% 6.6%

Ngudn: FiinPro-X Platform.

# Nam 2025, loi nhuan nganh Dién tang manh nhd& bién EBIT cai thién, dugc hé trg bdi san lwgng huy dong dién phuc hdi va hiéu qua hoat dong t6t hon tai nhiéu doanh nghiép nhu
NT2, PGV, GEG va POW.

¥ Triénvong nganh Dién ndm 2026 dugc hd trg bdi cac thay d6i quan trong trong khung chinh sach va quy hoach phat trién hé théng dién. Viéc cap nhat Quy hoach dién VIl cung cac
quy dinh mdi (Nghi dinh 70...) nham tang cudng an ninh nang lugng dudc ky vong sé thic ddy manh hon hoat dong dau tu vao ca cong suat phat dién va ha tang truy@n tai trong
nhirng nam t&i. Dién bién nay cé thé tao ra giai doan tang trudng mdi cho nganh, dic biét d6i véi cac doanh nghiép tham gia vao khau phét trién du an, dich vu k§ thuat va xay lap
dién, ndi batla TV1, TV2, PC1... Trong bdi canh nhu cau dién tiép tuc gia tang cung tién doé trién khai cac du 4n ngudn va ludi quy mé Lén, trién vong lgi nhuan clia nganh duoc ky
vong duy tri xu hudéng tich cuc trong trung han.

Data ® Analytics ® Research ® |Intelligence ® Ratings 10



Chat lwong Tang trwdng Loi nhuan
2. Phi tai chinh | Nganh Dau khi

Biéu d6 7: Nhém phu trg (PVB, PVC) va Ha nguén (BSR) dan dat tang truéng lgi nhuan nganh Dau khi 2025
Nganh Dau khi - Tang trwéng

Bién EBIT

Ngudn: FiinPro-X Platform.

¥ Lginhuan nganh Dau khi nam 2025 ghi nhan sy cai thién dang ké, vdi dong luc chinh dén tir nhém dich vu phu trg va ha ngudn. Céc doanh nghiép nhu PVB va PVC hudng Lgi tir sy

Data
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oo QooooQQocoQQoooCQ oo Qoo coC

2020
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Bién EBIT

2022

—¢=—DT thuan

2023

2024

50%
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30%
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7.1%0%

N M <
o0

2025

0%

-10%

-20%

Tang trudng YoY

Ma CK

BSR
PVB
PVC
TOS
PVS
PVD
POS
OiL

PLX

Bién dong gia

1 nam

200%
15%
93%
89%
59%
89%

-19%
80%
61%

YTD

135%
11%
93%
20%
52%
59%
32%

117%
97%

P/Bl DT thuan

DPinh gia (ttm)
P/E
X X
36.6 3.1
13.9 20
65.2 1.9
7.6 3.6
14.6 1.8
241 1.5
9.0 1.1
57.0 2.3
32.8 3.4

Tang trwéng 2025
LNST Bién EBI

%
15%

214%
75%
40%
37%
17%
19%
24%

9%

%
778%

325%
177%
133%
51%
51%
19%
3%
-4%

diém %
3.8
6.6
1.4
6.9
2.4
(0.8)
0.3
0.04
(0.2)

FiinGroup

Hiéu qua hoat dong 2025

ROE

%

8.9%
15.1%
2.9%
61.0%
12.7%
6.4%
12.3%
4.1%
10.3%

ROA

%
6.0%

7.9%
1.1%

15.0%

5.0%
4.0%
4.8%
1.0%
3.2%

gia tang hoat dong EPC va thi cong cac du éan nang lugng, trong khi BSR ghi nhan tang trudng lgi nhudn manh nhd bién loc dau cai thién va san lugng van hanh 8n dinh. Nhin chung,

bién loi nhuan clia nganh cé xu hudng cai thién cung vdi su phuc hdi clia nhu cau nang luong va hoat déng dau tu trong chudi gi4 tri dau khi.

Trién vong nam 2026 dugc ho trg bdi chu ky dau tu ndng lwgng mdi tai Viet Nam (nham dap ing muc tiéu tang trudng GDP binh quan 10%/nam trong giai doan t4i). Viéc trién khai

céac du an lén nhu Lé B—O Mén, cac du 4n LNG va ha tang khi — dién du kién sé thic ddy nhu cau d6i véi nhém dich vu k¥ thuat va xay l&p dau khi, qua dé hd trg tang trudng cho céc

doanh nghiép thugng ngudn va trung ngudn. Trong khi d6, nhém ha ngudn cé thé duy tri KQKD 6n dinh nhd nhu cau tiéu thu nhién liéu phuc hdi va céng suét van hanh nha may &
muc cao. Téng thé, chu ky dau tu mdi clia nganh nang luong dugc ky vong sé ti€p tuc hd trg tang trudng loi nhuan clia nganh Dau khi trong giai doan 2026-2027, d&c biét tai nhém

dich vu va ha tang dau khi (PVS, PVB, PVC...).
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Chat lwong Tang trwdng Loi nhuan

T ST e FiinGroup
2. Phitai chinh | Nném Hang tiéu dung

Bi€u do 8: Doanh thu hdi phuc cham trong khi bién EBIT dang trong xu huwéng thu hep

Nhém Héng tiéu dang 2 Bién dong gia Dinh gia (ttm) Tang trwdng 2025 Hiéu qua hoat dong 2025
1 nam YTD| P/Bfl DT thuan LNST Bién EBIT]

Bién EBIT =o==Tang trudng DT thuan e
9 0 9 >
10% 34.6% o1%, 0% MWG Ban I& 51% 05% 186 16% 90% 23. 3% 9. 1%
1
7.6% 30% FRT Banlé 14% 9.6% 35.1 6.7 27% 141% 0.9 26.1% 4.0%
20% o DGW Banlé 18% 18.0% 18.4 3.0 21% 24% 0.3 17.1% 5.6%
>
E 13.0% ¥ PET Banl 65% 13.9% 16.2 17  15%  60% (0.03) 113%  2.2%
10% °
S 0% f:j' SAB Bia 2% -21% 13.3 2.8 -19% 2% 2.7 19.9% 13.4%
mM o0
« 0% .5 ACV Canghangkhéng  -23% 1.9% 16.5 26 15% 3% (1.5) 16.7%  12.9%
10% BAF Chan nubi 9% -0.8% 108.9 2.8 -11%  -69% (1.8) 2.8% 1.1%
DBC Chan nubi 6% -7.8% 6.4 1.2 10% 96% 4.1 20.3% 10.0%
0% -20% X
e N e N e N® T N e N ® e N o ’ VTP  Chuyén phatnhanh -35% 1.7% 30.2 6.9 1% 6% 0.2 241%  5.8%
eNeNeNelloNe e NolleNe NoNolle Mo NoNeolloNeNe Mo lloNe o No] _
VPL Dich vu giai tri 0% -21.1% 59.4 3.6 8% -56% 14.2 3.3% 1.4%
2020 2021 2022 2023 2024 2025 . . R
PNJ Hang canhan 32% 25.9% 14.5 3.1 -8% 34% 3.1 23.1% 15.1%
Nguon: FiinPro-X Platform. VJC  Hang khdng 69% -21.9% 438 39  14% 51% 04 101%  1.8%
# LNST clia nhém Hang tiéu ding tang +28,9% YoY trong Q4/2025 va +15,2% cho HVN  Hang khong 1% -0.6% 84 1238 14% -3% 1.2 -365.5%  11.1%
ca nam 2025, tuy nhién da tang trudng da cham lai dang ké so véi mic +84,7% HAG Nong nghiép 26% -9.4% 8.3 1.5 29% 112% 1.2 19.4% 8.7%
clia ndm 2024. Dién bién nay phan anh hiéu (’ng nén so sénh thap trong giai VNM Sira 1% 6.1% 14 .4 4.4 3% -0.4% (0.1) 29.9% 17.4%
doan phuc hoi sau chu ky suy giam truge do dang dan thu hep. MSN  Thuc pham 10% -1.3% 28.1 3.1 2%  58% 2.0 12.5% 3.0%
®  Trong khi t6c d6 tang trudng doanh thu van & muc khiém tén, xu huéng mé réng PAN Thuc phém 24% 25.6% 10.7 13 9% 0.5% 01 12.9% 3.4%
bién EBIT c6 dau hiéu chirng lai sau giai doan cai thién manh nhd téi vu chi phi. MCH Thuc phém 35% -11.4% 290 115 1% 15% (1.0) 46.4% 21.6%

Diéu nay cho thay dong luc tang trudng Loi nhuan clia nhom Hang tiéu dung
dang dan chuyén tir giai doan phuc hdi nhanh sang trang thai ting trudng én
dinh haon, khi du dia tir hiéu (’ng nén thap va cai thién bién lgi nhuan khéng con
manh nhu giai doan trudc.
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Chat lwong Tang trwdng Loi nhuan

. oo FiinGroup
2. Phitai chinh | Nhém Xuat khau

Biéu d6 9: Chudi gia tri khép kin va dich chuyén thj trwdng xuat khau hé tro tang trwdng loi nhuan nganh Thay san

Thdv san Ma CK Bién déng gia Dinh gia (ttm) Tang trwéng 2025 Hiéu qua hoat déng 2025
y 1 nam YTD, P/E P/B@ DT thuan LNST Bién EBI ROE ROA

Bién EBIT w===DT thuan === | NST
% % % %

12% 400% % % X X diém %
200% ANV 56% 2% 7.0 2.0 42% 1990% 12.9 31.6% 18.7%
0
9% >
200% 2 IDI -10% 4% 15.1 0.6 3% 97% 0.7 3.8% 1.4%
-
_— a0
o c
‘2 6% 100% 2 VHC 1% 1% 10.2 15 4% 1% 1.9 15.0% 10.6%
«@ i
= o 53
. % 5 MPC 25% 1% 12.9 1.3 1%  385% 5.3 10.7%  5.2%
(1]
-100%
CMX -20% 6% 7.2 0.5 1%  100% 5.1 7.6% 2.2%
0% -200%
5983583355883 8383s5 85 83 FMC -11% 16% 7.3 1.1 18% -1% (1.3) 16.2% 8.5%
2020 2021 2022 2023 2024

Ngudn: FiinPro-X Platform.

# LNST nganhThay san (chd y&u la Tém va Cé tra) phuc hdi nhd bién EBIT cai thién va nhu cau xuat khdu dan 6n dinh, tuy nhién hiéu suat cé phi€u van phan héa ré rét gitra cac doanh nghiép.
M6t s6 doanh nghiép ghi nhan tang trudng ndi bat nhu ANV (nhd md rong sang mang cé rd phi bén canh cé tra truyén thdng) va MPC (cai thién bién lgi nhuan), trong khi nhiéu doanh nghiép
khéc chi cai thién & muic khiém tén (VHC, FMC). Tang trudng lgi nhuan clia nganh van chiu anh hudng bdi bién dong gia nguyén liéu va chi phi thuong mai tai cac thi truong xuat khau l6n.

®  Triénvong lgi nhuan nganh thdy san nam 2026 dugc ky vong céi thién nhd cac yéu té nhu chinh sach thuwong mai tai My, xu hudng tang ty & tw chd ving nudi va dich chuyén thi trudng xuat
khau sang EU, Nhat Ban va c4c thi trudng méi. Ngoai ra, viéc phat trién cac san pham gid tri gia tdng nhu'tdm ché bién sau (FMC), collagen & gelatin (VHC) hay ¢4 rd phi (ANV) c6 thé hé trg
cai thién bién Lgi nhuan. Tuy vay, trién vong van déi méat véi mot sé rdi ro can theo déi nhu bién ddng gia nguyén liéu (VHC, ANV), canh tranh tr Trung Quéc va cac nudec ASEAN (ANV, FMC),
cling nhu'rdi ro cau tiéu dung toan cau. Bén canh dé, cang thang dia chinh tri nhu xung dét My—Iran cé thé lam gia tdng chi phi logistics va gia nang lugng, qua dé gay 4p luc lén bién loi nhuan
cuia cac doanh nghiép xuat khau trong ngan han.
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Chat lwong Tang trwdng Loi nhuan FiinGroup
2. Phitai chinh | Nhédm Xuét khau

Biéu d6 10: Nhém doanh nghiép xuat khau lén (VGT, MSH, TNG) dan dat tang trwéng loi nhuan nganh Dét may

Héng May mac Ma CK Bien dong gia Dinh gia (ttm) Tang trwéng 2025 Hiéu qua hoat dong 2025
Bién EBIT === DT thuan === | NST 1 nam YTD| P/E DT thudn LNSTBién EBIT
8% 400%
A 300% % % X X % % diém % % %
6% - STK -20% -3% 427 1.2 12% 299% 7.0 2.9% 1.2%
_ 200% >‘2
E 200 100% A%D VGT 15% 32% 9.0 1.1 6% 104% 2.1 12.3% 4.4%
C 0 (1] 5
© =
m 0% o MSH 12% 21% 7.2 2.3 5% 52% 4.3 33.0% 13.3%
2% S
-100% GIL -14% 10% 49.8 0.6 04% 29% 8.6 1.2% 0.9%
0% -200% TNG 30% 51% 8.5 1.7 14% 25% (0.3) 20.1% 6.2%
— N [s2] < — N [s2] < — N [s2] < — N [s2] < — N [ <
o 0000000000000 o0 o0 o0 o oo
2020 2021 2022 2023 2024 TCM -27% 0% 10.9 1.2 4% 2% 0.3 11.5% 6.7%

Nguon: FiinPro-X Platform. Ghi chd: D& liéu duoc tinh cho 1124/1654 doanh nghiép va ngédn hang (chiém 99,2% vén héa toan thj truong).

® Nam 2025 danh d4u giai doan phuc hoi ré nét clia nganh dét may, vdi tang trudng doanh thu va lgi nhuan cai thién tai nhiéu doanh nghiép lén. M6t s6 doanh nghiép dau nganh nhu
VGT, MSH va TNG ghi nhan murc tdng trudng Loi nhuén tich cu'c nhd don hang phuc hoi va cai thién hiéu qua san xuat. Bién lgi nhuan toan nganh cai thién nhe nhd cac doanh nghiép
ddy manh ty déng héa, nang cao nang suat va chuyén dich sang c4c san pham cé gié tri gia tdng cao hon. Tuy nhién, sy phuc hdi vAn mang tinh phan héa: mét s& doanh nghiép phu
thuéc vao mang may mac truyén thong hoac don hang replenishment nhu TCM tiép tuc ghi nhan ap luc gidm doanh thu va bién lgi nhuéan do ASP suy giam va chi phi SG&A tang.

# Nganh dét may nam 2026 dugc ky vong tiép tuc tang trudng nhd nhieu déng luc hd trg. Nhu cau do thé thao cé thé tang l&én khi ndm 2026 dién ra nhiéu su kién thé thao l6n, dong
thdi cac thuong hiéu lén nhu Nike va Adidas da ghi nhan tin hiéu phuc hdi doanh thu trong thai gian gan day. Xu hudng dich chuyén don hang khoi Trung Qudc va Bangladesh tiép
tuc mang lai lgi thé cho Viét Nam nhd mai trudng chinh tri 6n dinh va nang luc san xudt quy mo Lén. Ngoai ra, cac hiép dinh thuong mai nhu EVFTA, CPTPP va RCEP cung xu hudng
“friend-shoring” gitp md réng thi trudng xuat khau va gidm phu thudc vao My. Tuy vay, nganh van d6i mét véi mot s6 rui ro can theo déi nhu cau tiéu dung toan cau phuc hdi cham,
ap luc canh tranh gia va bat lgi tuong doi vé thué quan tai My.
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Chat lwong Tang trwdng Loi nhuan
3. Tai chinh I Nganh Ngan hang

FiinGroup

Bi€u dd 11: LNST nam 2025 ctia nganh Ngan hang tang +19,5%, nhich
nhe so véi nam 2024 (+17,7%)

Tang truvong LNST hang nam
==o-=Toan thj truong == Ngan hang

42.7%

/, \\ 337%

24.0%_ ---=-="2 31.7%
o

19.5%
15.9%
I, \\\\ ,’/
-8.2% ¢ RO g
-7.9%
2020 2021 2022 2023 2024 2025

Ngudn: FiinPro-X Platform. Ghi chd: D& liéu du'gc tinh cho 27/27 ngédn hang.

Bi€u do 12: Tang trwdng Loi nhuan theo quy khéng con cac pha
“dot bién” nhu giai doan 2021-2022

Nganh Ngan hang - Tang truéng LNST

o—Tang trudng LNST (QoQ)  =e=Tang trudng LNST (YoY)
80%

® LNST nganh Ngan hang tdng ~19,5% trong nam 2025, thap hon dang ké so vdi toan thi trudng (~31,7%). Xét theo quy, tang trudng Lgi nhuan ciia nganh Ngan hang duy tri 6n dinh va

duang trong nhiéu quy lién ti€p, nhung khéng con xuét hién cac pha tang dét bién nhu giai doan 2021-2022, cho thay chu ky tang trudng dang budc vao giai doan 6n dinh hon.

® Triénvong lgi nhudn 2026 kho bt phé khi tang trudng tin dung du kién thap hon nam 2025 va céc bién phap kiém soat rui ro tin dung — dac biét véi Bt dong san —c6 thé lam cham da

tang trudng tin dung. Bong thai, NIM khé cai thién trong b6i canh ap luc chi phivon va thanh khoan gia tang khi tin dung tadng nhanh hon huy déng. Diéu nay tao ra rui ro cho tang

trudng Lloi nhuén chung nam 2026, khi mitc tdng manh clia nhém Phi tai chinh trong ndm 2025 thiét lap nén so sanh cao va nhiéu kha nang sé binh thudng héa, trong khi tang trudng

clia Ngan hang — nganh dong gop lgi nhuén l&n nhat —khé bt pha.
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Chat lwong Tang trwdng Loi nhuan
3. Tai chinh I Nganh Ngan hang

FiinGroup

Bi€u do 13: Tang trwdng thu nhap ngoai lai (+25,7%) vt xa thu nhap
tlr mang tin dung (+10%)
Tang truwéng hang nam

=—¢=Thu nhéap l&i thun <—Thu nhap ngoai lai

24.5%
-— 22.9% ® 25.7%
<o

21.3%

14.3%
3 o \ 10.0%
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o
2.5%
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Ngudn: FiinPro-X Platform. Ghi chu: D& liéu du'oc tinh cho 27/27 ngén hang.

# Cocautang trudng thu nhép clia nganh Ngan hang trong nam 2025 c6 sy dich
chuyén ré rét khi thu nhap ngoai lai tdng nhanh hon dang ké so vdi thu nhéap tir
mang tin dung (+25,7% vs. +10%).

¥ Dong luc chinh dén tlr khoan thu héi cac khoan ng da xda, dac biét tai mot sé ngén
hang quy mé vira va nhé nhu HDB, SHB, NAB, BVB, KLB, PGB. Dién bi&én nay mét
phan phan anh sy cai thién cua thi truong bat déng san, dong thoi cho thay cac
ngan hang da chi déng ddy manh x(r ly ng xau trong b&i canh khung phap ly mdi vé
Xt ly ng cé hiéu luc.

Data ® Analytics ® Research ® |Intelligence ® Ratings

Bi€u dd 14: Nhiéu ngan hang nhé ghi nhan thu nhap ngoai lai dot
bién, phan l&n nhé thu héi no da xéa

Tang truédng thu nhap Tang truédng thu nhap
lai thudn 2025 ngoai lai 2025
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Chat lwong Tang trwéng Loi nhuan
3. Tai chinh I Nganh Ngan hang
Bién lai thudn (NIM) di ngang & vung day, du’ dia cai thién han ché truwd'c ap luc chi phivon gia tang

Dién bién NIM hang quy .

FiinGroup

Bi€u do 15: NIM di ngang viing day khi ap luc chi phivon ti€p tuc kim ham kha nang

cai thién Q3-24 Q4-24 Q1-25  Q2-25 Q3-25 1 Q4-25
Sl s e e e e L x Téng b 3.1% 1 3.0%
B Thay doi Lgi suat cua Tai san sinh ai [ Thay doi Chi phivon =0==NIM Nhém nha nuée
Nhém tu’ nhén
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1.0 BAB
0.8 VBB
0.6 BID
o 04 PGB 2.4%
S 0.2 EIB 2.4%  2.4% , 2.6%
S  m o g HDB
S = VPB 5.2% 1 5.5%
5 ©2 F I I B ' . VCB 2.6% | 2.7%
a (0.4 TCB 3.7% 3.7% !
(0.6) CTG I 2.6%
(0.8) BVB 2.3% 2.4% ' 2.5%
(1.0) KLB 4.0%
o 6o & oo o & & oo & do o & oo oSS NAB e
LPB 3.0% 3.2% | 3.2%
2021 2022 2023 2024 2025 TPB 3.0%
0,
Ngubn: FiinPro-X Platform. Ghi chid: D& liéu du'oc tinh cho 27/27 ngén hang. §EE Colf
VIB 3.1%
M . OCB 3.2%
® NIM toan nganh duy tri quanh vung ddy (~3%) khi chi phi von tang nhanh hon lgi suét tai san, phan ACB 2.9% 2.9%
&nh canh tranh huy dong gia tang va xu huéng phat hanh GTCG véi lai suat cao hon dé cai thién MSB 3.3%
thanh khoan MBB 3.9% 4.0%
. SHB 2.7%
# Triénvong NIM ndm 2026 khé cai thién manh, do ap luc chi phivén gia tang. NVB 1.9% |
STB 3.3%
SGB 2.8% 2.4%
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Chat lwong Tang trwdng Loi nhuan FiinGroup
3. Tai chinh I Nganh Ngan hang
Tin dung tang nhanh hon tién gui, gay ap lu'c thanh khoan va han ché kha nang mé réong cho vay

Bi€u d6 16: Nam 2025, du no tin dung tang +19,4%, vuot xa tang Bi€u do 17: Ty lé cho vay/huy dong duy tri (LDR thuan) & mirc
trudng tién guri (+15%) cao trong nhiéu quy
—o—Tang trudng tin dung (YTD) —o—Tang trudng Tién guri (YTD) 12000 —4=—|DR thuén —o—Ty & CASA 40%
110.6%
106.0%
19.4% 30%

100%

0
. 0
10.2% 80%
3.6% 8.3% 10%

10.2%

LDR t huzn
Ty 18 CASA

2.4%
60% 0%
2025 oo Qo000 Qo000 Q0o oQ0coo
2021 2022 2023 2024 2025

Ngubn: FiinPro-X Platform. Ghi chu: D& liéu du'gc tinh cho 27/27 Ngén hang niém yét, chiém
~70% téng du' ng’ cho vay toan hé théng Ngéan hang.

¥ Nam 2025, tang trudng tin dung cta hé théng ngan hang dat khoang 19,4%, vugt dang ké tdc do tang tien gl (~15%), lam gia tang ap luc thanh khoan.

®  Nam 2026, NHNN dat muc tiéu tang trudng tin dung & mirc 15%, thdp hon so véi nam 2025 (+19,5%) trong béi canh ty L& tin dung/GDP cla Viét Nam da & murc cao (trén 140%) va
NHNN tang cudng kiém soat nhip dé ma rong tin dung, dac biét vdi linh vuc bat dong san. Trong khi do, sy mat can dai gilra tang trudng tin dung va huy dong kéo dai nhiéu quy han
ché& kha nang ma rong cho vay — dong luc tang trudng thu nhap 16i clia nganh ngén hang.

Data ® Analytics ® Research # Inteligence ® Ratings 18



Chat lwong Tang trwéng Loi nhuan
3. Tai chinh | Nganh Ngan hang

Bi€u do 18: Ty lé no xau (NPL) gidm quy thir 3 lién ti€p

e Ty 18 tao mdéing xau —Ty & ng x&u (NPL) Ty |& NG c&n chl y (SML)

3.0% 0.8%
2.5%
5% 2.1%
0,
2.0% 1:9% 4 40
1.5%

Ty lé tao m&ing' x4u

1.0% l
0.5%

l I I 1.2%
. . [l 0.0%

0.0% -0.4%

- o M ¥ = N O - o O ¥ — N o ¢ — N O <
oo oo oo oo oo o oo oo oo oo

2021 2022 2023 2024 2025

Ngudn: FiinPro-X Platform. Ghi chd: D& liéu dugc tinh cho 27/27 Ngan hang niém yét, chiém ~70% téng
dw no cho vay toan hé thng Ngén hang.

Data

Ty & ng xau tiép tuc cai thién trong quy 4/2025, véi 22/27 ngan hang niém yét ghi nhan NPL giam. Dién
bién nay chl yéu phan anh tang trudng tin dung duy tri @ mic cao, qua dé giup pha loadngty & NPL, déng
thdi cdc ngan hang ti€p tuc ddy manh xéa ngva x¥ ly cdc khoan ng tdn dong. C4c cai thién vé khung phéap

Ty & tao m&i ng' x8u

ly x(r ly ngxau (bao gém céc ca ché lién quan dén VAMC/AMC va viéc thé ché hda Nghi quyét 42) cling gép

phan hé trg hoat déng thu hbi ng clia cac ngan hang.
N&m 2026, chat lwgng tai san cé thé chiu 4p lw'c nhat dinh khi co cdu tin dung dich chuyén sang céc linh

vuc cé mirc dd rdi ro cao hon nhu cho vay tiéu dung va ha tang, tuy nhién rdi ro téng thé van dugc danh gia

la trong tm kiém soat.

® Analytics ® Research # Intelligence ® Ratings

Ty lé no’' xau giam & 22/27 Ngén hang niém yét trong quy 4/2025

Téng
Nhém nha nuéc
Nhom tu nhan
NVB
STB
VPB
ocCB
BVB
VIB
SGB
VBB
EIB
MSB
HDB
PGB
NAB
SHB
SSB
KLB
LPB
BID
VAB
MBB
TPB
BAB
CTG
TCB
ACB
ABB
VCB

Ty lé NPL hang quy

Q3-24 Q4-24  Q1-25
2.1%

2.6%
19.5% 14.0%
2.5%

FiinGroup

Q2-25
2.0%
1.5%

e e ]
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Chat lwong Tang trwdng Loi nhuan
3. Tai chinh I Nganh Ngan hang

FiinGroup

VGi nganh Ngan hang, tai cau truc va thu héi no’ xau da xéa sé tiép tuc la chu dé dau tw dang chuy

Bang 2: Chi sé Hiéu qua hoat ddng va Chat lwong tai san & 27 ngan hang niém yét

STT Ma CK % thay ddi gia Pinh gia (ttm) Hiéu qua hoat dong 2025 Tang Tang Chat lugng tai san Q4/2025
truéng truéng
Nam 2025 N&m 2026 PIE  P/B ROE  ROA NIM |NsT(NST2026 NPL T§létao m6i T§1é bao ph Chiphitin
(YTD) 2025 (K& hoach) ng xau ng xau dung
% % X X % % % % % % % % %
1 ABB 117.5% -5.4% 5.2 1.1 18.3% 1.4% 2.6% 382.8% 0.9% -1.7% 120.4% 2.9%
——2-KLB ______ .‘1339./9.----.13.&%----A..G.--J..Q---Z‘]—.Z./Q.--J Q% 4.2%_109.2% ________ 19% Q0% ____ 88.0% __ Q.9%_,
: 3 NVB 52.8% -12.5% 1.7 0.0% 0.0% 1.8% 100.0% 8.6% -0.2% 14.8% 1.7% :
L4 PGB 123% ___20% 109 13 105% __08% 2.5% 809% _872% 2.4% ___ 1A% __S12% 1%
5 SGB 7.0% 0.3% 36.4 1.1 29% 0.4% 2.2% 53.5% 3.0% 0.1% 36.4% 0.6%
6 VPB 53.3% -4.2% 9.3 1.3 15.5% 2.2% 5.5% 52.0% 35.7% 3.3% 0.0% 55.4% 2.7%
7 VAB 68.8% 1.0% 6.6 0.9 13.7% 1.0% 2.8% 50.2% 1.3% -0.4% 91.3% 4.2%
8 CTG 37.9% 0.4% 8.3 1.6 21.2% 1.3% 2.6% 36.5% 1.1% 0.0% 158.8% 0.1%
.9 _ves 354% __1.0%_ __ 7309 _ 11.5% __07% 1.9% 34.3% __ 29% ____( 0.2% ___ 47.6% __0.3%
L0 BVB | 1650 __2.0% 19.2 1.1 | 61% _0.4% 24% 33.9% _____30% | 0% _ 464% _'1.3%]
11 HDB 51.0% -10.8% 7.7 1.8 25.4% 2.0% 4.5% 29.3% 2.4% -0.2% 54.8% 1.5%
12 SHB 107.6% -5.2% 6.0 1.1 19.1% 1.5% 2.7% 28.8% 2.1% -0.9% 82.4% 0.6%
13 OCB 19.4% -5.0% 7.5 0.9 12.3% 1.3% 3.2% 27.0% 3.2% -0.4% 56.3% 2.1%
14 TPB 15.7% 2.9% 6.7 1.2 18.5% 1.6% 3.0% 21.5% 1.3% -0.9% 92.5% 1.3%
15 BID 4.7% 12.0% 10.6 1.9 19.5% 1.0% 2.1% 19.2% 9.3% 1.5% -0.3% 99.9% 1.1%
16 MBB 54.4% 6.9% 8.3 1.6 21.6% 2.0% 3.9% 18.3% 15.4% 1.3% -0.3% 93.7% 0.9%
17 BAB 10.6% 3.4% 10.3 0.9 9.5% 0.7% 2.0% 17.6% 1.2% 0.0% 107.5% 0.1%
18 TCB 45.3% -3.7% 9.7 1.4 16.0% 2.3% 3.7% 17.5% 1.1% -0.1% 128.1% 0.4%
19 LPB 43.6% 1.4% 11.0 2.7 25.2% 21% 2.9% 17.5% 1.7% -0.1% 74.0% 0.3%
20 NAB 12.1% -3.1% 5.7 1.0 19.6% 1.3% 2.7% 15.9% 18.6% 2.2% -0.6% 53.4% 2.5%
21 SSB 4.2% -4.0% 8.7 1.2 14.6% 1.5% 2.7% 14.4% 2.1% 0.1% 67.0% 2.1%
22 VCB -5.1% 7.1% 14.9 2.3 16.6% 1.6% 2.6% 4.0% 0.6% -0.4% 258.8% 0.2%
23 MSB 27.7% -6.0% 6.6 0.9 14.2% 1.6% 3.2% 2.0% 2.7% -0.1% 51.6% 0.7%
24 VIB 6.8% -5.9% 7.9 1.2 16.4% 1.4% 3.1% 1.1% 3.0% -0.3% 42.9% 1.3%
__25_ACB_______ 11.3%_ 2% ___ 7913 __17.6%_ __1.7% 29% _6.9% ________1.0% _____ 0.1%___114.3%___1.2%
: 26 STB 57.2% 16.9% 21.3 2.1 10.3% 0.7% 3.2% -41.1% 6.4% 3.7% 50.0% 6.0%1
L2 BB 104% | 7.0% 372 16 AS% 0% 24% 658% __ 29% _ 01% __ 43.9% _ 2.2%
Nguon: FiinPro-X Platform.
Data ® Analytics ® Research # Inteligence ® Ratings

Trong b&i canh cac déng luc truyén thong clia
nganh nhu tang trudng tin dung va NIM cé xu huéng
thu hep, cac cau chuyén tai ciu tric va ddy manh
thu hdi cac khoan ng da xéa dugc ky vong sé trd
thanh mét trong nhirng chi dé dau tu dang chuy
clia nhém c6 phi€u ngédn hang trong nam 2026.

Mot s6 ngan hang quy moé nho hoac dang trong qua
trinh tai co cdu c6 thé ghi nhan cai thién rd rét vé
chéat lugng tai san, qua do tao du dia ghi nhan thu
nhap tir thu hdi ng da xéa va ho trg tang trudng Lgi
nhuan.

Xu huéng nay da phan nao phan anh vao két qua
kinh doanh ndm 2025 clia mot s6 ngadn hang va gop
phan thic day dién bién gia c6 phiéu vuot troi, dang
chaynhu ABB, KLB va SHB.
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Cap nhatbinh gia TTCK Viét Nam

FiinGroup

P/E nhom Phi tai chinh giam -20%, du’a dinh gia toan thi trurong tré vé mire trung binh dai han

Bi€u do 19: P/E toan thi trwéng gidam -13,5% tir dinh 3 nam vé 14,8x, twong duwong mirc trung binh dai han (14,9x)

Lich str dinh gia TTCK Viét Nam tir 2015 dén nay

e P/E (Toan thi trudng) e P/E (Phi tai chinh) P/E (Ngan hang)
------ P/E trung binh (Toan thi trudng) -=---=-P/E trung binh (Phi tai chinh) ---==-P/E trung binh (Ngan hang)

25 241

20
19.2
15 14.8
"""""""""""""""""""""""""""""" g TTTTTTTTTTTTTTTTT N T 113
10 s 10.2
5
20\6 ,20/\6 20\1 20'\6 20‘\9 202\ 202?, 2013 20?}« 2026 ?6‘036

Ngudn: FiinPro-X Platform. Ghi chud: Di¥ liéu du'oc tinh cho giai doan tir 1/1/2015 dén 23/2/2026.

Data ® Analytics ® Research # Inteligence ® Ratings

TTCK Viét Nam bat dau nam 2026 & nén dinh gia cao
hon khoang 10% so vGi dau nam 2025, nhung cau tric
noi tai da thay d6i dang ké.

Né&u nam 2025 la giai doan ma réng dinh gia di keém
tang trudng lgi nhudn manh (v&i dong gép dang ké tir
Bat dong san), thi budc sang nam 2026, thi trudng
dang & trang thai tai can bang ky vong sau mét chu ky
tang khéng dong déu.

O thdi diém hién tai, P/E toan thi truong & mic 14,8,
giam -13,5% so vdGi dinh 3 ndm gén nhat (17,1x) thiét
lap khi VNINDEX déng clra & dinh lich st vao ngay
13/1/2026 (1.902,93 diém).

Pang chuy, sy diéu chinh dinh gia gan day diénra
khéng déng déu gitra cac nhom nganh. Cu thé, P/E
clia nhédm Phi tai chinh giam -20,3%, trong khi P/E
nhém Ngan hang chi diéu chinh -9,7%.

& nhém Phi tai chinh, P/E gidm manh nhat & cac cé
phi€u da tang gia vuot troi trong nam 2025, bao gom
nhém Vingroup (-41,1%) va Gelex, phan anh sy diéu
chinh sau giai doan tang dua nhiéu vao ky vong. Phan
con lai ciia nhém nay dang giao dich @ muc hop ly hon
sau dot diéu chinh, tao du dia cho cac nganh duy tri
tang trudng loi nhuan gan vdi hoat dong L6i.
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Cap nhatbinh gia TTCK Viét Nam FiinGroup

Tuy nhién, P/E l6i cia nhém Phi tai chinh van dang neo & ving dinh 5 nam

Bi€u d6 21: P/E 16i cila nhém Phi tai chinh hién & mirc 20,9x, neo & vung dinh 5 nam

Phi tai chinh - Hé sé P/E Phi tai chinh - Hé sé P/E L6i
= P/E (Phi tai chinh) P/E (Phi tai chinh, loai BDS) —— P/E 15i (Phi tai chinh) P/E |&i (Phi tai chinh, loai BDS)
------- P/E trung binh (Phi tai chinh) -----=- P/E trung binh (Phi tai chinh, loai BDS) ----—---- P/E 16i trung binh (Phi tai chinh) ------—- P/E 16i trung binh (Phi tai chinh, loai BDS)
25
30 22.5
21.4
20.7
25 .
20 20.9
20 . " AN TWWM 1944 WU . AN L .. Ty W 17.0
15
15
10
10 10.3
5 5
A 2 3 A 5 6
202 202 202 202 202 ceo? 2021 2022 2023 2024 2025 Feb-26

Ngudn: FiinPro-X Platform. Ghi chu: D& liéu du'oc tinh cho giai doan tir 1/1/2015 dén 23/2/2026.

s O khung thdi gian 5 nam, néu xét theo Lgi nhuén k& toan, P/E cia nhém Phi tai chinh hién tuang dugng muc trung binh giai doan tlr 2021 dén nay; tuy nhién, khi diéu chinh theo lgi nhuan
16i, m&t bang dinh gia dang neo & vung dinh 5 ndm (20,9x). Diéu nay cho thdy phan “hop ly” ctia dinh gia hién tai phu thudc dang ké vao céac yéu t6 loi nhuan khéng c6t 16i (v&i tac déng dang
ké tir nhém cé phiéu Bat ddng san), cho thay rui ro diéu chinh vé mirc hgp ly hon van hién hitu.

# Khiloai trir nhém B4t dong san va danh gia trén nén tang loi nhuan 16i, dinh gid thuc té cia nhém Phi tai chinh & mic 17x, vAn cao hon so véi trung binh 5 ndam (15,9x).
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Cap nhatbinh gia TTCK Viét Nam FiinGroup

Xét theo nganh, phan lén dang giao dich duwéi mue P/E trung binh 5 nam

Bi€u do 22: P/E thap hon trung binh 5 nam & Dét may, Pién, Dau khi, Hang ca nhan, Chirng khoan

P/E theo nganh
B Trungbinh5ndm =TTM A Median

60 #  Xéttheo nganh, phan l&dn cac nhém cé phiéu hién dang
50 amm = giao dich duéi mirc P/E trung binh 5 ndm, cho thay mat

bang dinh gia da diéu chinh vé& mic thap hon so véi lich sk
40 — Tuy nhién, mdc chiét khdu nay khong hoan toan phan anh
%0 -_— sy hap dan vé dinh gid, ma trong nhiéu trudng hgp con gén

[ ]

V@i trién vong tang trudng lgi nhuan than trong hon & mot
20 A s6 nganh nhu Ngan hang va Phan mém.

: — A # Ochigu ngugc lai, mot s6 nganh nhu Pién, Thiét bi Dau
0 khi dang giao dich dudi murc dinh gia lich st trong khi trién
0 i . vong lgi nhuan van duy tri tich cuc. Trong trudng hdp cac

yéu td nén tang ti€p tuc cai thién, cdc nhém nay c6 thé ghi
A& nhéan du dia tai dinh gia (re-rating) khi dinh gia dan quay vé
Hé so P/B @ Trung binh5nam =TTM A Median , . . ,
8.0 muc trung binh lich str.
A A ® Ngoaira, muirc P/E cao hon trung binh @ mot s6 nganh con
6.0 phan dnh dac diém chu ky loi nhuén. V&i cac nganh mang
40 A A tinh chu ky ca~o nhu Thép va Dau khl’(‘BSR, PLX, OIL), Lgi
A — nhuén hién van dang trong giai doan héi phuc tir vung day,
2.0 "' khi&n hé s6 P/E duy tri & mic cao khi mau sé (Earnings -
00 . . . l Lgi nhuén) con thap. Khi lgi nhuén tiép tuc cai thién, mat
pien Nong ! Chung Xay (Dét| Phan Bdt Banlé Ngan Hoéa Thiéthi Hang Thép Bao Vatliéu Vantdi San  Xang bang dinh gié c6 thé dan tré nén hap dan hon, qua dé tao
nghiép: khoan dung imay! mém dong hang chat Daukhicénhan hiém Xay Thay xudt dau du dia tang gia cho c6 phiéu.
& Thuy san dung Dau khi '
san

Ngubn: FiinPro-X Platform. Ghi chiu: D& liéu duoc tinh cho giai doan tir4/1/2021 dén 27/2/2026.
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Cap nhatbinh gia TTCK Viét Nam FiinGroup

V&i nganh Ngan hang, dinh gia hién & ving “hop ly”, nhu'ng tiém nang tang gia phan héa

Bi€u do 23: P/E va P/B toan nganh thap hon trung binh 5 nam, tiém nang tang gia han ché khi trién vong lgi nhuan 2026 thi€u dong lu'c bt pha

Nganh Ngan hang - Lich st P/E Nganh Ngan hang - Lich s P/B
g g g g
co P/E (Ngan hang) - +/-1 Stdv P/E trung binh Chi sé gia 50 —— P/B (Ngan hang) +/-1 Stdv P/B trung binh Chi sé gia
16. :
777.3
14.0 777.3
2.5
12,0 TN T g T
\ 512.9 1.3 512.9
2.0
A 1.8
10.0
/ 10.2 ) 17 wa‘
1.6
8.0 ! 1.5
8.3 1.42
1.2 1.3
6.0 o
A 2 > A % © '
ot or oY oY or or A o A 5 o
) 2% 2% v ) ?ev@ oY 'Ldﬂ oY oS oS gy

Ngudn: FiinPro-X Platform. Ghi chd: Dit liéu duoc tinh cho giai doan tir 1/1/2021 dén 23/2/2026.

¥ Khéc vdi giai doan 2021-2022 (P/B thudng >2,0x, P/E >12x khi nganh duy tri tang trudng (@i nhuan trén 33%/nam), mat bang dinh gia hién tai dugc xem la tuong d6i hgp ly (khéng phai la ré)
vdi trién vong tang trudng Loi nhuan 2026 nhiéu kha nang tiép tuc duy tri dudi 20% nam thr 3 lién ti€p (du dia cai thién NIM han ché, tang trudng tin dung du kién 15% - thap hon 2025).
# Do do, titm nang tang gia dién réng clia nganh dugc danh gia la han ché va co hoi dau tu'tiép tuc mang tinh chon loc. Cac ngén hang c6 ké hoach tai cau triic hodc c6 chat lwgng tai san cai

thién van la chd dé dang chu y nam 2026. (Xem chi tiét trong trang 24 ctia Bdo c4o).
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Cau chuyén dau tv

FiinGroup

Bi€u d6 24: P/E nhém c¢6 s& hiru nha nwéc chi phdi tang +17,8% YTD

P/E - Nhém c6 s& hitu nha nuwéc chi phéi (>=51%)
14.7

14.2 14.1
-
12.0 I 12.0 _-=" I
12/30/22 12/29/23 12/31/24 12/31/25 2/23/26

Ngudn: FiinPro-X Platform. Ghi chu: D& liéu du'gc tinh cho giai doan tir4/1/2021 dén 27/2/2026.

Nhém cé phiéu Nha nuwéc dang duoc tai dinh gia nhd’ ky vong dinh vi lai vai tro kinh té Nha nu’éc

Bi€u d6 25: Tang trwdng LNST clia nhém nay vuwot trdi so voi

toan thij truong
Tang trwédng LNST

=o—Toan thitrudng  =o=Nhom c6 sd hiru Nha nudc chi phdi (>=51%)
85.6% 83.5%
/

-15.2%

2021 2022 2023 2024 2025

# Nhom doanh nghiép c6 s@ hitru Nha nudce chi phéi dang ghi nhan xu hudng tai dinh gia rd nét trong thdi gian gan day, phan anh ky vong cua thi trudng déi vdi vai trd ngay cang lén clia khu

vuc kinh t€ Nha nudc trong giai doan phat trién mdi.

# P/E clia nhém nay da tang +17,8% tir ddu nam 2026, tao déng luc cho da tang giad vuot trdi § nhom clia cac doanh nghiép c6 vi thé then chét trong céc linh v nang lugng (OIL, BSR, PLX,
GAS, POW, PGV) va Tai chinh (BVH). Ngoai ra, t6c do tang trudng lgi nhuén tich cuc clia nhdm nay cling gép phan ciing c6 nén tang cd ban cho qua trinh ma& rong dinh gia.
¥ Trong bdi cadnh cédc chuong trinh dau tu cdng quy md l6n va céc du an ha tang chién luoc duge ddy manh trién khai, nhém cé phi€u Nha nudc nhiéu kha nang sé tiép tuc thu hat sy quan

tdm cua dong tién trong trung han.

Data ® Analytics ® Research # Inteligence ® Ratings
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Phu luc sé liéu

TANG TRUO'NG LN CAC NGANH
CAP NHAT VI MO VIET NAM

THANH KHOAN VA DONG TIEN TREN TTCK
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Dién bién mot sé nganh
1. Ty trong von hda & LNST theo nganh

FiinGroup

Ty trong von héa theo nganh

. Cac nganh
Vién thong, khac, 13.2% Ngan hang,
3.5% 26.4%
Héa chat, 3.1%
Tai nguyén Co \
ban, 3.8% \.
Xay dung va Vat ’

lieu, 2.7%
Dich vu tai
chinh, 6.2% dong san,
21.6%
Tiénich, 5.9%

Hang & Dich vu

cong nghiép,
6.2% Thuc pham va
do uéng, 7.4%

Data ® Analytics ® Research # Inteligence ® Ratings

Ty trong LNST theo nganh, 2025

Cac nganh
khac, 10.9%

Vién théng, 2.2%

Hda chat, 2.6%
Tai nguyén Ca ban, 3.2 s \\8.7%
Xay dung va Vat ~ \

liu, 3.7%
Dich vu tai chinh,
5.2% 4.
Tiénich, 5.3% "
Hang & Dich vu
cbng nghiép,

5.6%

Ngéan hang,
42.0%

Thuc phdm va
do uong, 5.8%

Bat dong san,
13.4%
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Dién bién mot sé nganh
2. Tang trudng Doanh thu & LNST

FiinGroup

Bat déng san Xay du'ng & Vét liéu
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Dién bién mot sé nganh
2. Tang trudng Doanh thu & LNST
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Dién bién mot sé nganh
2. Tang trudng Doanh thu & LNST
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Héa chat Tai nguyén Co’ ban
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CAP NHAT VI MO VIET NAM

Cac chitiéu Kinh té - xa hdi nam 2026

Viét Nam dat muc tiéu tang truong 10% vao nam 2026

Tang truwéng GDP hang nam

Mot s6 chi tiéu Kinh té - Xa hoi

FiinGroup

Chi tiéu 2023 2024 2025 2026

Sobd  Udctinh Udc tinh K& hoach
Téc d6 tang trudng GDP 51% 7.1% 8.02% 10%
GDP binh quan dau ngudi (USD) 4,284 4,647 5,026 5,400-5,500
Ty trong cong nghiép ché bién ché tao trong GDP 23.6% 24.1% 31.5% 24.96%
T6c do tang chi s6 gia tidu dung (CPI) 3.3% 3.6% 3.3% 4.50%
Bdi chi ngan sach 4.0% <4.5% 4.20%
Ty L& dong vién vao NSNN trén GDP 17.1% 17.8% 17.40%
Ty trong chi dau tu phét trién/téng chi NSNN 33.1% 32.2% 35.50%
Vén dau tu thue hién toan xa hdi so véi GDP 33.5% 32.1% 35%
Téc dd tang tdng kim ngach xuat khau hang hoa -4.6% 14.3% 15%-16%
Thang du thuong mai hang héa (ty USD) 28.0 24.8 20.0 23.0
Chi s6 san xuét cong nghiép (lIP) 1.5% 8.4% 9.23% 12%-14%
Téc do tang muc ban & hang hoa va doanh thu dich vu tiéu dung 9.6% 9.0% 9.32% 13%-15%
T6c do tang téng dién nang san xuat va nhap khau toan hé théng 4.6% 10.0% 8.5%-14.1%

12.00%
10.00% 10%
o 8.30% -® 0
8.00%
6.00%
4.00%
2.00%
0.00%
2020 2021 2022 2023 2024 2025 2026F
STT Téchic Dy béo tang trwédng GDP Viét Nam (2026)
Thép Cao
1  Qudc hoi 10.0
2 HSBC 6.7
3 ADB 6.0
4 UN 6.0
5 AMRO 6.4
6 UOB 7.0
7  Standard Chartered 7.5
8  World Bank 6.5
9 OECD 6.0
10 IMF 5.6
11 VinaCapital 8.0
12 VietCapital 8.5
13 VCBS 9.0 10.0
14  VNDirect 8.8 10.0
15 MBS 8.5 8.7
16 ACBS 8.0 8.5
17 SSI Reasearch 8.5 9.0
Trung binh 8.6 7.7
Trung vi 8.5 7.5
Data ® Analytics ® Research # Inteligence ® Ratings

Ngubn: GSO, B6 K& hoach va Pau tu, NQ vé K& hoach phét trién KT - XH ndm 2026
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CAP NHAT VI MO VIET NAM
Quy 4/2025

FiinGroup

Tang tru’éng quy cudi nam bu't pha, dat marc 8,5%

15.0%

Tang truéng GDP hang quy (YoY)

=4=Tang trudng GDP (YoY)
13.67%

5.0%

0.0%

-5.0%

-10.0%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020

Ngubn: FiinPro-X Platform

® Analytics

® Research

-6.17%

2021

2022

Intelligence

L

® Ratings

o= == 2026F

Muc tiéu tang truédng GDP 2026: 10.0%

2023

2024

2025

Téng GDP

Van tai, kho bai

Luu trd va an udng

Dién, khi dot, nudc
néng

Ché& bién, ché tao
Ban buén, Ban &
Nudc, rac thai

Xay dung

Tai chinh, Ngan hang,
Bao hiém

Gido duc va dao tao

Kinh doanh BDS

Nong nghiép

Tang trwong GDP theo linh vu'c

B Q4-2025 Q4-2024

I 5.46%

I 10.83%
I 10.01%
N 7.64%
. 10.56%
. o.21%
I c.55%
. o.16%
N ©.35%
N 7.52%
I .48%

I 3.58%
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CAP NHAT VI MO VIET NAM
Nam 2025

FiinGroup

Cong nghiép va Xay dung la cac tru cot tang trirdéng nam 2025

Tang truréng GDP va cac linh vure chinh (YoY)

Noéng, Lam va Ngu nghiép Cong nghiép va Xay dung

mm Dich vu == GDP
12%
10% 10%
8.9% P ie
8.6%, <
lﬂo
8% 8.0% 8.0%
6%
4%
2%
0%
2022 2023 2024 2025 2026f
Nguén: FiinGroup
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Tang truvong GDP theo linh vuc
m 2025 2024

E Nong nghiép . 3.5%

Lam nghiép —— 5.7%

e Thiysan i

"""""""""""""" Khaikhodng . 104% |
I 1 0.0%

Coéng nghiép ché bién, ché tao

I 6.4%

Pién, Khi dét, Hoi nudc
i Cung cap nudc, X ly rac thai

Ban buén, Ban &

Van tai, kho bai

Dich vu luu trd va an udng

Théng tin va truyén thong

Tai chinh, ngdn hang va bao hiém

Kinh doanh bat dong san

Nguén: FiinGroup

Khu vuc Nong, Lam
va Ngu Nghiép

Khu vuc Céng
nghiép va Xay dung

Khu vue Dich vu
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CAP NHAT VI MO VIET NAM
12 thang nam 2025 va thang 1/2026

FiinGroup

PMI thang 1/2026 giam nhe so vdi thang truw’éc nhung van duy tri trén nguong 50 diém

Chi s6 Nha Quan tri Mua hang PMI cua Viét Nam
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CAP NHAT VI MO VIET NAM FiinGroup
12 thang nam 2025 va thang 1/2026

Xuéat khau 2025 phuc héi ré nét, dong lurc tiép néi sang thang 1/2026

Tang tru'dng Top 10 mat hang Xuat khau thang 1/2026 (YoY)

Ty USD

100%
Xuat nhap khdu hang thang 79.4%
8.0 80%
) mm Xuat/Nhép siéu cua khu vue FDI mm Xu4t/nhap siéu cua khu vuc trong nudce 57.6%
60%
e TANG trudng Xuat khau (YoY) Tang trudng Nhap khau (YoY) 49.22% .
6.0 40.2% 39.5%
’ 40% 29.0% 30.7%  31.1%
20.6%
29.67% 004 17.3% I 12.5%
4.0 ’ I I
' 0% .
' piéntl, Piénthoai Mdy méc Phuong GO6vaSP Caphé Thiysdn M4ayanh, Do chai SPtirchat
2.0 maytinh  vaLK thiétbiva tiénvan gd may quay dungcu déo
II| I I va LK phu tiing taiva phu vaLK  théthao
tung
| [V < » N ~ 2 .
0.0 Tang trudng Top 10 mat hang Nhap khau thang 1/2026 (YoY)
I I I 120%
98.0%
-2.0 100%
80% 70.7%
- 49 57.6%
4.0 0% 7298 56.4% s0.19  51.6% 6
40% 19,20 26.9%
-6.0 20% ’ 11.4%
T T3 15 T7 TOT11 T1 T3 T5 T7 T9OT11 T1 T3 T5 T7 T9T11 T1 T3 T5 T7 T9 T11 T1 .
0%
2022 2023 2024 2025 2026 Diéntlr, May moc Vai KL thudng Chéat déo Otd S4tthép SPtirchatbién thoai SP tir sat
may tinh thiét biva khac déo va LK thép
Ngudn: FiinPro-X Platform valK  phutung
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CAP NHAT VI MO VIET NAM FiinGroup
Nam 2025

Tang trudng xuat khau va thang du’ thuwong mai dw’a hoan toan vao khéi FDI

Cén cén thwong mai Tang tredng Xuat khau so véi cung ky

i Khu viee trong nuéc mmm Khu vue FDI Can can thuong mai 30% =o=Khu vy’c trong nudc == [Khu vuc FDI Xuét khau
26.9%
50 25%
40
20%
a 30 27.0 17.0%
%) 15%
) 20 20.1
>
10 10%
4.1
i, 5%
(10)
0%
(20)
20 (22.9) -5%
(30) 04 -7.5%
(40) -10%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Ngudn: FiinPro-X Platform
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CAP NHAT VI MO VIET NAM
12 thang nam 2025 va thang 1/2026

FiinGroup

Thi trurd'ng ndi dia h6i phuc chadm

Tong mirc Ban lé Hang héa, Dich vu
mmm TOng mUrc ban & Hang hoa, Dich vu Tang trudng YoY

Tang trudng (loai trir y&u té gia tang)
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7,000
o 8000 15.6%
pd
>
> 5,000 9.6%
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z 4,000 o
’ 0,
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Ngudn: FiinPro-X Platform
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CAP NHAT VI MO VIET NAM FiinGroup
12 thang nam 2025 va thang 1/2026

CPI 2025 duo’c kiém soat trong muc tiéu, thang 1/2026 tang nhe theo mua vu

7% Chi sé gia tiéu dan o 3 oo .
& g Chi sé6 gia theo nhom mat hang, dich vu
0,
6% Chi s6 gia tiéu dung CPI (YoY) 2026F
5% 2026F: 4.50% mT1-2026 = T1-2025
4%
’ Chi s6 gié tiéu dung B 2.53%
3%
2.53%
2%
1% Nha & va vat liéu xay dung I 5.60%
0% An udng ngoai gia dinh I 4.31%
-1% -0.97%
Gigo duc I 3.14%
-2%
N R R R N R NN R N R N R & s v thude L4 — 1 .95%
= = = = = = D06 udng va thuodc la -IO70
2020 2021 2022 2023 2024 2025 2026 .
Hang an va dich vu an uéng I 3.64%
Du bao lam phat binh quan trong nam 2026 Vn hod, gidi tri va du lich . 1.11%
Durbao Lam phat Thiét bi va dé dung gia dinh _—1.71%
(2026)
May mac, md non va gidy dép . 1.21%
Quéc hoi 4.5 Thudc va dich vuy t& BN 0.92%
VNDS 3.5 3.8
-3.76%
VCBS 4.0 Giaothong N
VietCapital 3.5 B .
MSB 3.7 4.0 Buu chinh vién théng -0.28% &
VDSC 3.7 4.0
SSI Research 4.0
Trung binh 3.6 4.0
Trung vi 3.7 4.0

Ngudn: Bgo cdo chién luvgc 2025 ctia cdc CTCK
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CAP NHAT VI MO VIET NAM
12 thang nam 2025 va thang 1/2026

FiinGroup

Gidi ngan von dau tw’ céng cao nhat tir dau nam
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(5.0)

Data

CAP NHAT VI MO VIET NAM
Nam 2025 va thang 1/2026

FDI gidi ngan duy tri tich cuc, trong khi von dang ky giam

Gigi ngan vén FDI vao Viét Nam

mmmm \/6n FDI (giai ngan) Tang trudng (YoY)
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CAP NHAT VI MO VIET NAM FiinGroup
Quy 4 va 12 thang nam 2025

Giao dich lién ngan hang
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FiinGroup

Phu luc sé liéu

TANG TRUO'NG LN CAC NGANH
CAP NHAT VI MO VIET NAM

THANH KHOAN VA DONG TIEN TREN TTCK
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CAP NHAT TTCK VIET NAM

Xu hudng Dong tién

FiinGroup

Thanh khoan cai thién trong 2T2026, binh quan dat 32,2 nghin ty
déng/phién, +22,3% so v&i binh quan nam 2025

mmmm GTGD trung binh phién (khép lénh)  ===--- GTGD trung binh phién (nam)
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Ngubn: FiinPro-X Platform. Ghi chu: D& liéu duoc cdp nhét dén ngay 27/2/2026, chitinh GTGD khdép
lénh trén HOSE, HNX, va UPCOM

Data ® Analytics ® Research # Inteligence ® Ratings

Duw no margin tang nhe trong Q4/2025, Ty lé don bay tang gan gap
doi sau 3 nam

= Du ng margin ==0==Ty [& don bay (diéu chinh)
450
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401
Ngudn: FiinPro-X Platform

Ghi chud: S6 liéu tir BCTC cua 79 CTCK (dai dién 99,8% téng vén chu s& hitu toan nganh);

Ty lé don b8y (diéu chinh) la Ty & duv ng margin/Téng GT vén héa theo free-float trén HOSE va HNX
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Ngudn: FiinPro-X Platform. Ghi chu: D& liéu du'oc cép nhat dén ngay 6/3/2026, chitinh GTGD khdp lénh trén HOSE
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CAP NHAT TTCK VIET NAM

Dong tién quy Co phiéu

FiinGroup

Dong tién quy dau tw cd phiéu: Rat rong gia tang trong 272026,
tap trung @ nhéom quy mé

m Quy cd phiéu
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Ngubn: FiinPro-X Platform. Ghi chi: D& liéu duoc tinh toan tir 45 quy md, 6 quy déng, va 27
quy ETF. Di¥ liéu du'oc cép nhat dén ngay 26/2/2026.
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PHU'ONG PHAP LUAN & LU'U Y QUAN TRONG

FiinGroup

B&ao cdo nay can duo'c doc va hiéu vdi cac théng tin co’'sé va cac khai niém quan trong sau day!

Thoi gian cap nhat dir liéu:

® Toan bd s6 liéu phuc vu cho bao cdo nay dugc cap nhat dén hét ngay 27/2/2026. Dt liéu
clia chung toi & FiinGroup duoc cap nhat va tinh toan lién tuc hoac hang ngay.

P06 bao phu dir liéu:

e D{rliéu clia chung tdi bao phli 1124/1654 céng ty niém yét, trong do c6 27/27 ngén hang
va 1038/1565 doanh nghiép thuéc nhém Phi tai chinh (khéng bao gdbm B&o hiém va Dich
vu tai chinh).

® Tong gia tri von hda clia cac ngan hang va doanh nghiép nay tai ngay 27/2/2026 dat
khoang 10,4 triéu ty dong, tuong duang 395 ty USD, chiém khoang 99,2% tong von héa
clia ba san HOSE, HNX va UPCoM.

Tinh dai dién ctia dir liéu dwgc phan tich:

® Nam 2025, téng doanh thu toan thi trudng (bao gdbm Téng thu nhép ctia 27/27 Ngan hang
va Doanh thu phibao hiém thuan ctia 13/13 doanh nghiép Bao hiém) dat gan 5,2 triéu ty
dong, twong duong 40,5% GDP danh nghia ctia Viét Nam trong cung nam.

® Mac du chua bao pht hét dif liéu clia cac doanh nghiép tw nhan va nhiéu cong ty dai
chung chua niém yét, ching tdi cho rang day la mot mau dit liéu dd L6n dé c6 céc danh
gia va phan tich va chira cac ngu y cho viéc danh gia sic khoe clia khéi doanh nghiép va
tlr d6 co6 nhitng quyét sach can thiét phuc vu cac quyét dinh cia quy khach hang bao
goém viéc dau tu chirng khoan, quan ly quy, dinh hudng cho vay hay bat ¢t quyét dinh nao
quan trong vé tai chinh cho ndm 2024 va cac nam tdi day.

Phan tach Khéi Doanh nghiép Phi tai chinh va Ngan hang

® Chung t6i phan tach hai kh8i nay nhdm cé danh gia chinh xac hon do ban chat mé hinh
kinh doanh cua hai nhdm nganh nay.

® Theo d6 chung t6i dinh nghia khdi Ng&n hang gdom 27 ngén hang dang niém yét trén 3 san.
Khai Phi tai chinh gdm cac doanh nghiép dang niém yét trén 3 san thudc 16/19 nganh
theo chuén phan nganh ICB (cép 2), khéng bao gdm Bao hiém va Dich vu Tai chinh.

Data ® Analytics ® Research # Inteligence ® Ratings

Cach tinh EBIT va EBITDA:

® EBIT = Lgi nhuan trudc Thué va L&i vay con EBITDA = Lgi nhuén trude Kh&u hao, Thué va Léi
vay. Tuy nhién, hién c6 nhiéu cach tinh trong gidi phan tich & Viét Nam. Riéng & FiinGroup,
chung t6i lwa chon cong thirc nhu sau:

- EBIT = Lgi nhuan gép — Chi phi ban hang - Chi phi quan ly.
- EBITDA = EBIT + Kh&u hao
Cac ky hiéu théng ké co ban:
® YoY = so sanh ky nay so vdi cung ky nam trude. Ky c6 thé 1a Nam, Quy hoac Thang.
® QoQ =so sanh Quy nay so vgi Quy lién ké trudc do.
® MoM = so sanh Thang nay so véi Thang lién ké trudc do.
Piéu chinh sé liéu:

® Nham loai bo nhitng tac dong cua viéc hop nhat bao céo tai chinh gilra cac cong ty trong viéc
tinh tang trudng (Doanh thu, Lgi nhuan, EBIT, EBITDA), ching téi thuc hién diéu chinh bang
céch loai ra nhirng cong ty con khoi bo dif liéu néu ching cling dugc niém yét va da hop nhat
BCTC vao céngty me. Nhitng nhém c6 phiéu sau, khi tinh tdng trudng nganh hoac toan thi
truong, chung téi chitinh sé liéu clia cong ty me, vi du mot sé ma lén nhu:
VIC: VHM, VRE, VEF, VNB
FLC: AMD, ART, HAI, KLF, ROS
KDC: KDF, TAC, VOC
MSN: MSR, MCH, MML
FPT: FRT (trudc 2017)
SAB: WSB, BSD, BSH
POW: NT2, HNA
Va nhiéu méa khac
e Ap dung tuong tu ddi véi tinh tang trudng nganh, néu hai ¢6 phiéu clia congty me va congty
con cung nam trong mdt nganh thi loai bd cdng ty con va chitinh tang trudng dua trén s6 liéu
clia congty me.
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Data

Tim doc cac an ban Data Digest trwéc day

nuwéc quan tadm dén Viét Nam.

S6 bao cao
Data Digest #1
Data Digest #2
Data Digest #3
Data Digest #4
Data Digest #5
Data Digest #6
Data Digest #7
Data Digest #8
Data Digest #9
Data Digest #10
Data Digest #11
Data Digest #12
Data Digest #13
Data Digest #14
Data Digest #15
Data Digest #16
Data Digest #17
Data Digest #18
Data Digest #19
Data Digest #20
Data Digest #21
Data Digest #22
Data Digest #23
Data Digest #24
Data Digest #25

Data Digest #26
® Analytics

Tiéu dé

TTCKVN: Nhin lai 2019 va Trién vong 2020 tir Géc nhin Phan tich S8 liéu

Panh gia Chat lugng Lgi nhuan Doanh nghiép 2019 va Trién vong 2020

Tac dong clia Covi-19: Danh gia tr goc nhin phan tich di¥ liéu tai chinh doanh nghiép

Doanh nghiép sau giai doan Covid-19: Trién vong lgi nhuan ndm 2020 va K&t qua 6 thang ndm 2020
Chét lwgng Lgi nhuan Doanh nghiép trong b&i canh Covid-19

Loi nhuan Doanh nghiép trén da hdi phuc ngoai trir nganh Dau khi va Du lich & Giai tri

Lgi nhuan Doanh nghiép khang dinh chu ky tang trudng méi

Chirng khoan Viét Nam hién dat hay ré trong diéu kién binh thudng mai?

Chirng khoan Viét Nam: Chién lugc séng chung véi COVID!

Lua chon ¢ phiéu dau tu 2022

Trién vong Tang trudng Loi nhuan va Co hoi Dau tu 2022

Tiém nang Loi nhuan 2022

Co hoi t nhitng tin hiéu kém tich cuc

Trién vong thi trudng chitng khoan 2023: Cha doi su’ quay lai clia dong tién tir nha dau tu cé nhan
Toan canh k& hoach kinh doanh 2023:Doanh nghiép than trong vdi nhirng khoé khan phia trudc!
Burc tranh Lgi nhudn Q1-2023:Le l6i nhitng diém sang vé tang trudng lgi nhuan

Co hoi Pau tu sau Song ky vong

Chét loc Co hdi trong Chu ky hdi phuc Lgi nhuan

Tin hiéu “Mua Xuén”

L(ra thir vang

Chu ky Hién thyc héa Ky vong

Duy tri On dinh

Co hdi But pha

Tang trudng On dinh

Tin hiéu tu... Loi nhuan “16i”

Piém sang bt pha

® Research ® Intelligence ® Ratings

Ngay phat hanh

10 thang 1 nam 2020
12 thang 2 nam 2020
29 thang 5 nam 2020
14 thang 7 nam 2020
24 thang 8 nam 2020
4 thang 12 nam 2020
19 thang 3 nam 2021
10 thang 6 nam 2021
14 thang 9 nam 2021
10 thdng 12 nam 2021
25 thang 3 nam 2022
22 thang 6 nam 2022
19 thadng 8 nam 2022
16 thang 1 nam 2023
28 thang 4 nam 2023
29 thang 5 nam 2023
30 thang 8 nam 2023
11 thang 11 ndam 2023
07 thang 02 nam 2024
29 thang 05 nam 2024
9thang 8 nam 2024
11 thédng 11 ndm 2024
17 thang 2 nam 2025
26 thang 5 nam 2025
26 thang 8 nam 2025
11 thédng 11 ndm 2025

FiinGroup

Link (VN)

Chuéi bdo céo FiinPro Digest du'o’c ching téi thuc hién tir ddu nam 2020 khi Covid-19 bat ddu xuat hién véi mong muén cap nhat nhirng théng tin chiéu sau, kip thoi téi
quy khach hang va céng dong nha dau tuw. An ban nay duo'c s& dung réng réi trong gidi dau tu’ chirng khoan, tai chinh, ngan hang va céng dong doanh nghiép trong va ngoai

Link (EN)

Download
Download
Download
Download

Download

Download

Download

Download
Download
Download
Download

Download

Download

Download
Download
Download
Download

Download

Download

Download
Download
Download
Download
Download

Download

Download
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http://fiinpro.com/upload/data/FiinPro_Data_Digest_Issue_1_20200113_VN_Final_Revised.pdf
http://fiinpro.com/upload/data/FiinPro_Data_Digest_Issue_1_20200113_EN_Final_Revised.pdf
http://fiinpro.com/upload/data/FiinPro_Data-Digest_Issue_2_Danh-gia-chat-luong-tang-truong-2019-trien-vong-2020_VN.pdf
http://fiinpro.com/upload/data/FiinPro_Data-Digest_Issue-2_Earnings-Quality-2019-and-2020-Outlook_Client-Version_EN.pdf
https://web.fiintrade.vn/Upload/data-digest/2020-05/FiinPro_Digest_No.3_Tac_dong_Covdi19_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/2020-05/FiinPro_Digest_No.3_Covid19_Pandemic_Impacts_EN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Data_Digest_No4_VN_Cap_nhat_KQKD_lan_02_21July2020.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Data_Digest_No4_EN_Earnings_Prospect_2020_and_Actual_6M2020_Update_2_24July2020.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No5_VN_Chat_luong_LN_6M2020_trong_Boi_canh_Covid19.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No5_Corporate_Earnings_Quality_amidst_Covid-19_Pandemic_EN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No.6_VN_Dec2020_Loinhuandoanhnghieptrendahoiphuc.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_6_EN_Dec2020_Corporateearningsbackontrack.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_DataDigest_No7_VN_22March2021.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_DataDigest_No7_EN_22March2021.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No8_VN_ChungkhoanVN_dat_hay_re.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No8_EN_Stock_market_Expensive_Relatively_Cheap.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No9_VN_ChungkhoanVNChienluocsongchungvoiCOVID.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No9_EN_VNstockmarketembracingnewnormalamidstCOVID.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No10_VN_Full_Final.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No10_VN_Full_Final.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No11_VN_Full.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No11_Phan1-2-3_EN.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No12_Full_Tiem_nang_loi_nhuan_2022.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No12_Full_Tiem_nang_loi_nhuan_2022.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No13_Co_hoi_tu_nhung_tin_hieu_kem_tich_cuc.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No13_Co_hoi_tu_nhung_tin_hieu_kem_tich_cuc.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_14_Trien_vong_TTCK_2023.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_14_Trien_vong_TTCK_2023.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No15_Toan_canh_KHKD_2023.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No15_Toan_canh_KHKD_2023.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No16_Diem_sang_tang_truong_LN.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No16_Diem_sang_tang_truong_LN.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No17_Co_hoi_sau_Song_ky_vong.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No17_Co_hoi_sau_Song_ky_vong.pdf
https://fiintrade.vn/upload/FiinGroup_Data_Digest_No18_Chat_loc_co_hoi.pdf
https://fiintrade.vn/upload/FiinGroup_Data_Digest_No18_Chat_loc_co_hoi.pdf
https://fiintrade.vn/upload/FiinGroup_Data_Digest_No18_Chat_loc_co_hoi.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No19_Signaling_A_Spring_EN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No20_Lua_thu_vang.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No20_Trial_by_fire.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No21_Hien_thuc_Ky_vong.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No21_Realizing_Expectations_EN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No22_Duy_tri_on_dinh.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No22_Maintaining_Steady_Growth_EN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No23_Co_hoi_but_pha.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No23_Co_hoi_but_pha.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No23_Navigating_Next_Breakthrough.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No24_Tang_truong_on_dinh.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No24_Tang_truong_on_dinh.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No24_Moderate_but_Steady_growth.pdf
https://fiintrade.vn/upload/DataDigest/FiinGroup_Data_Digest_No25_Tin_hieu_tu_LN_loi.pdf
https://fiintrade.vn/upload/DataDigest/FiinGroup_Data_Digest_No25_Tin_hieu_tu_LN_loi.pdf
https://fiintrade.vn/upload/DataDigest/FiinGroup_Data_Digest_No25_Signals_Core_Earnings.pdf
https://fiintrade.vn/upload/DataDigest/FiinGroup_Data_Digest_No25_Tin_hieu_tu_LN_loi.pdf
https://fiintrade.vn/upload/DataDigest/FiinGroup_Data_Digest_No25_Tin_hieu_tu_LN_loi.pdf
https://fiintrade.vn/upload/DataDigest/FiinGroup_Data_Digest_No26_Growth_Breakthrough_Mid_Small.pdf
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chuyén sau gém ca DN
niém yét va Tw nhan



FiinTrade

MOT SAN PHAM CUA FIINGROUP
Nén tang phan tich chirng khoan chuyén sau phuc vu cac nha dau tw ca nhan & chuyén vién méi gidi tai Viét Nam

Nhom tinh nang chinh

& ) i

Thi tredng Gia Phan tich doanh nghiép
= Danh muc = Khdp 1énh theo théi gian » Bao céo doanh nghiép
= Thi trwdng chuyén sau = Khép Iénh theo budc gia « Co cau sd hiru

= Lich sw kién = Chi tiét theo buéc gia = Phan tich tai chinh

= Ban db nhiét ‘ = Théng ké gia » Phan tich Consensus
» Xu hwdng dong tién = Bao cao tai chinh

== B8 =7

Tin tirc va nhan dinh Cong cu dau tw Chién lwgc dau tw

Vi sao nén str dung FiinTrade?

Théng tin chuyén sau

Tinh nang vwot troi

Tin tdre truc tuyén duwoc chon loc va cap nhat lién tuc
Thong tin chuyén sau tlr doi ngl chuyén gia cua FiinGroup
Bo loc va xép hang cd phiéu thiét ké riéng béi FiinGroup

Bao cao phan tich chuyén sau

= Théng bao

= Tin tlrc trwe tuyén

= Phan tich cé phiéu
= Ban tin thi treéng

o

alln

Xép hang cb phiéu
= Xép hang cb phiéu
= Cham diém cb phiéu

= Canh bao giao dich
» Sang loc ¢ phiéu

» Xép hang cb phiéu
» Chién lwoc dau tw
= D0 liéu API

<

O

Phan tich ky thuat

= Biéu dd PT ky thuéat
= Tin hiéu k¥ thuat

= Xép hang cd phiéu

= C6 phiéu gia tri

= C6é phiéu tang truwéng
= C6 phiéu lwét séng

= Phuong phap CANSLIM
= Chién luoc ky thuat

Quy vi cé thé dung thtr mi&n phi va trdi nghiém ngay tai www.fiintrade.vn




Cac khach hang tiéu biéu

FiinGroup

Hang tram dinh ché tai chinh, dau tu, ngan hang va cac don vi nghién cru da va dang st dung céac hé thdong ctia ching toi;

trong do c6 nhirng céng ty hoat ddong trong nhiéu linh vue néi trdi, bao gom chirng khoan, quy dau tu, ngdn hang...

Cong ty Chirng khoan

hsc B2
ACBS

Céng ty chung khoan
Securities

vi- MBS S s

Vietcap‘

VND)IRECT

WISDOM TO SUCCESS

TECHCOMSECURITIES €9 @ PUBLIC BANK SECURITIES VIETNAM

VTIPS &5 NH e o+ K8 securites
J
PR UBSV MIRAEASSET @ Maybank

JBSecurities Vietnam  Securities

©
oG, § FUNAN @VS’
RS veesV gBsc e @

SECURITIES

Pinctree

sssssssssssssss

® Analytics ® Research # Intelligence ® Ratings

Data

iﬂs TRUGNG DAI HQC NGAN HANG

UNIVERSITY

GEMADEPT CORPORATION

Ngéan hang & Bao hiém

BIDV"' WY VPBank AGB
@Shinhan Bank VIB™

TECHCOMBANK €9 ,\"' MB bdnk

Vlethane O Hanwha
altisss”

‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ o HDBank * ClISE B'<Q

Quy & Cong ty dau tw

To chirc khac

THANH PHE HG CHI MINH

KA BT

Daiwa Institute of Research

GELEX
e W SCC BCG

&

ki VinaCapital

PRAGOY A FIDES eastspngd  goiniog
IRed Capital TecHcomcapaL ¢ — @Princieal
NTP  BAOVIET (JFund

KIATNAKIN
— 1Ca p1ta1 EPHATRAX

e CPEI{SSEIR(S Asset
i /2// CTB INVESTMENTS ng Management w S!/u(r:!:
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Data

Gidi thiéu vé FiinGroup / H6 so doanh nghiép

FiinGroup la don vi hang ddu chuyén cung cép dit liéu va phén tich tai chinh véi cam két mang dén théng tin chuyén su, da chiéu

clng céng nghé tién tién nham thuc day su phét trién cua thj trudng vén.

® Analytics

Puwoc thanh lap vao thang 3/2008, FiinGroup trd thanh
don vi hang dau chuyén cung cép dir liéu tai chinh, thong
tin kinh doanh, bao cdo nganh chuyén sau, xé€p hang tin
nhiém va cac dich vu phan tich dir liéu khac tai Viét Nam.
Théang 9/2014, FiinGroup chinh thirc hop tac chién lugc
cung Tap doan NiKKEI & QUICK Corp. v3i dau tu von
35,1% cd phan clia Nhat Ban, cung ho trg cac nha dau tuw
Nhéat Ban vao Viét Nam

FiinGroup hién dang phuc vu han 1,000 t8 chirc va doanh
nghiép trong va ngoai nwéc thong qua cac nén tang cong
nghé va hé théng truy cap thué bao, dich vu theo goéiva
theo yéu cau.

Thang 10/2019, FiinGroup md& rong mo hinh kinh doanh
B2C véi su' ra méat cia Nén tang phan tich chirng khoan
FiinTrade, phuc vu han 10,000 nha dau tu va giao dich vién
trén san chi*ng khoan Viét Nam.

Gan day nhat, FiinGroup chinh thirc m& rong sang linh vuc
Xép hang tin nhiém (CRA), dugc B Tai Chinh cép phép
hoat déng ngay 20/03/2020. FiinGroup ti€p nhan ho trg ky
thuat tir S&P Global Ratings va Ngan Hang Phat Trién
Chau A tir ngay 20/05/2021.

® Research #

Intelligence ® Ratings

Ngay thanh lap
11/03/2008

% Von diéu lé
— VND 25 billion

Kiém toan
pwciL
Padi tac

NIKKET Sgp Global AD
Quick Ratings B

Nguoi dai dién
Nguyén Quang Thuan

Co dong
NIKKEI: 17.55%

QUICK: 17.55%
Quan ly va khac: 64.9%

&>

Chuyén vién xt¥ ly dir liéu, phan tich chirng khoan, phan
tich nganh/ thi trudng va danh gia rdi ro véi chirng chi:
CFA, ACCA, CPA; Ky su CNTT va Nhan vién kinh doanh

Nhanvién

160+

FiinGroup
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Gidi thiéu vé FiinGroup / Hb sa doanh nghiép FiinGroup

Chung t6i d& c6 17 ndm kinh nghiém cung cép di liéu tai chinh, théng tin kinh doanh, phan tich nganh, xép hang tin nhiém va céc
dich vu phén tich di¥ liéu khdc théng qua cdc nén tang cong nghé va hé théng truy cép thué bao, dich vu theo goéi va theo yéu cau.

Thong tin Kinh doanh Nghién ctru Thi trwong

Thong tin Tai chinh

* Néntang dir liéu da chiéu

EiinPro Platform * Bao cao tin dung doanh nghiép « Béo céo phan tich nganh
" » a L , X ¢ Néntangthéngtind h nghié . FAN A1) PR
* Nén tang phan tich chirng khoan FiiennGaatnegPlac;?frnlqn oanh nghicp Nghién ctru thi truong
FiinTrade Platform « Tham dinh kinh doanh
. . , ) * Giai phdp Chadm diém Tin dung ’
* Dichvu di¥liéu ching khoan API SMEs - Tuvan tham nhap thi trudng
Datafeed

CTCP FiinRatings
Xép hang nha phat hanh Xép hang céng cu ng Xac nhén trai phiéu xanh Cac dich vu khac

Data ® Analytics ® Research # Inteligence ® Ratings 55



Piéu khoan Ban quyén va Mién trach FiinGroup

® Tailidu nay duoc soan lap bdi Cong ty C6 phén FiinGroup chi nham muc dich tham khédo. Tai liéu nay khéng du'a ra khuyén nghi mua
ban hay nam giit bat ky cé phiéu nao hay cho giao dich cu thé nao.

® Théng tin trong bdo cdo nay, bao gbm di liéu, biéu do, bang biéu, y ki€n phén tich va nhan dinh ctda FiinGroup du'gc st dung vdi tinh
chét tham khéo tay theo quyét dinh va khau vi rdi ro cua quy vi. FiinGroup sé khéng chiu tréch nhiém vé bat cirtén that hay hdu qua gi
cé thé du'oc gay ra tir viéc st dung cdc théng tin trong bdo céo nay.

¥ Tailidu nay cé thé duoc thay d6i ma khéng cé su'théng béo trude. N6i dung va céc nhén dinh trong béo cdo nay cé thé bj thay doi
hodc [bi thdi tuy theo tinh hinh thu'c t& va nhifng théng tin b6 sung ma chung téi cé du'oc. FiinGroup sé khéng cé trach nhiém phai cap
nhét, stra déi va bé sung néi dung theo nhirng thay doi dé.

#® Toan bd céc théng tin nay duoc soan lap va x& ly dua trén cdc théng tin dai ching va céc nguén khac ma FiinGroup c6 duoc, chung toi
khéng c6 cédc thu tuc thuc hién xac minh déc l4p vé tinh chinh xéc, ddy du hodc tinh pha hop cho viéc st dung va chung téi khéng cam
két vé tinh chinh xac cua nhirng théng tin dé.

¥ Cobngty Cé phan FiinGroup c6 quyén s& hGtu ban quyén vé tai liéu nay va toan bd ndi dung trong bgo céo. Tai liéu nay duoc bédo hd
theo quy dinh cua phap luat vé ban quyén tai Viét Nam va cac quéc gia khac theo hiép wdc gitra Viét Nam va cac nudc.

® Khéng c6 nbi dung nao bao gom di liéu, biéu do, bang biéu, mé hinh, va nhén dinh trong béo cdo nay c6 thé duoc tai ban, sao chép,
stra doi, thuong mai héa, céng bé du toan bd hay tirng phén du'di bat ky hinh thi'c ndo néu nhu’ khdng c6 suw’ chép thuén cla
FiinGroup.

Data ® Analytics ® Research ® |Intelligence ® Ratings 56



Thongtinliéenh
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FiinGroup

Nhém phan tich

Po6 Thi Hong Van

Trudng nhédm Phéan tich

Khai Dich vu Théng tin Tai chinh
Email: van.do@fiingroup.vn

Pang Tran Thu Lién

Chuyén vién Phén tich

Khai Dich vu Théng tin Tai chinh
Email: lien.dang@fiingroup.vn

Ngoé Phuwong Linh

Chuyén vién Phan tich

Khai Dich vu Théng tin Tai chinh
Email: linh.ngophuong@fiingroup.vn

@ 2024 Théng bdo Ban quyén ctia Céng ty C6 phan FiinGroup
Ban quyén da duoc dang ky. T4t ca cdc thdng tin va sé liéu trong Bo cdo nay la tai sén thubc ban quyén cla FiinGroup, va do dé khdng thé toan bé hodc mét phan théng tin hodc dif liéu nao cd thé duoc téi ban, trich xuat,
phén phéi lai hodc bén lai; hodc duoc st dung vdi bat ky hinh thirc nao du la qua dnh chup, ghi chép hoédc ghi 4m lai hodc du'di bat ky hinh thire lwu tri thdng tin ndo, du'di bat ky hinh thi'c ndo ma khéng cé suw’ chép thuan

béng van ban cua FiinGroup.

Data ® Analytics ® Research # Intelligence

® Ratings

Giam sat Chat luwong

Trwong Minh Trang

Giam doc DBiéu hanh

Khéi Dich vu Théng tin Tai chinh
Email: trang.truong@fiingroup.vn

Dich vu Khach hang FiinPro-X Platform

Nguyén Thi Anh Tuyét

Trudng phong, Dich vu Khach hang
M: +84 903 931 801

T: +84 24 3562 6962 (ext.: 103)
Email: tuyet.nguyen@fiingroup.vn

Dich vu Khach hang FiinTrade Platform

Pham Héng Lién

Dich vu Khach hang

M: +84 886 911 000

Email: lien.phamhong@fiingroup.vn
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FiinGroup

ENLIGHTEN THE MARKET

Lién heé:

Tru sé chinh:

Tang 10, Toa nha Peakview Tower

36 Hoang Cau, Phudong O Chag Dira, TP. Ha Noi,
Viét Nam

Dién thoai: (024) 3562 6962

Email: info@fiingroup.vn

Chi nhanh Hé Chi Minh:

Tang 16, Bitexco Financial Tower

02 Hai Triéu, Phuong Sai Gon, TP. H6 Chi Minh,
Viét Nam

Dién thoai: (+84) 3298 13686

Email: info@fiingroup.vn ns

Quét m& QR dé lién hé _ : .
v6i FiinGroup Data ® Analytics ® Research # Intelligence ® Ratings
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