llllllllll

BAO CAO CHIEN LU'OC 2026

TANG TOC BU'GC VAO
KY NGUYEN THINH VUONG




VFS"’

bl SECURITIES

f og Kid#nlaa YB/dzjiéi dung

A Chinhséachtai khéa d % (i NRtgfritrong thic S 4 @ N yi BINV&iphdi @ q4 A Raimkhi chinhsachii A d fhongcony K ARIVEZ3 b N 2026 S Yid2aabnga % A d QI oy KO
S WrWbtEn thic S G il t FpdngGDPO g4 A Ramcon( K gtk S 4 ghat i NJXOJYK (i U ¥ Biap chiphilogisticli M Rain3 A Mz, gua S sgian( A d NI BWN y =
thu hat dong® rUsDIvaot A Rain

A Céacy 3 K 8z8vd UK WTK/\VET ViaRhS 6 VrEic S 4 & ‘phat i NJOdpgacthanh LIK Kkiyih (i & % A & Qakim O Knam S 3 WKV yidRgl A 8 YdAvén TTCKrongy N 2026
tuy nhiéndong(i A & $£ Yphanhoal rtiuhgvaoy K* ¢oanhy 3 K ® REIVg i @2 & WiKOWe § FiAcacy I K 8z& d (i

A NangK y yi 3 & Q300 K9 dS U @Al vwidaiK y § JTACK: A Raim Y B+ O dzeuihgO qthang3y d 8V iHong qua,dongd ruy 3 20/KE 6 ya36 & NIWac) dii K% v =
vao+ A Rangitpd KiNIVEGE iy ad v & K i 3u\S 3 yaninho § OHo G K NIVANYEN O HIK ASWdzKWe § BAAY K godnhy 3 K § Qutinhcd quy mo & ruhba
f v E¢ Wi BIWeLYSTR ydoairanhom O iIK AGHqdiacCTCKop S U@ ff B3 B IV/KGVe §/ B A

A ¢ Nyi NWe ViEK dzd yang, bien f yAK dzO YOAK Al difi] PUuS\ R i&con K 7 Iydd s G NRaymmian i NRYWKIDLAA R/OD K POWLIK AcHai2026 khicacS 6 yf 3 2025
khongconY © % K WIS 3 ehinhsach 15i 4 dz§ di 2t VAR U§/kn, nangK y YeR( KiNIWE ¥ nd 4By y&U@iabng Vid, 2026R 'baoa % A i@ QI ¢ ¥i N phanhsa
Yy yVEG [ tiuhg vaogiad NJIK.1 G

A 7 3 i&KVN-Index2026 PE15@ [ g/vingli WT § AKAY RT, fuanhY w @ung binh 10y N Wad K [chconK ¥ RT K Ty dfd2 {7 MacS ¢ yOFihomVingroupthi & 6 A @ 8z y
@& wOE129. 7 A adzhamy NI i Ki NIWF W 026y dmlzine gocS @hanhoaO ™ £2 JO Y N 2025va S 3 gi&sauboctachco i Kida i QY ¢ i N phanhoavaO K 3 y
f 30Qdongl A.d y

AbK' ¢¥AEmol Kedyo A 8¢ W yoko( KiNIWEDYREZO26 (i 1§ NIWE K Bh@Nkhong® KRK Ba$ ¢ y§ I N i HoV&iphd ehacon( & ‘thay$ rdhqdaco A & WO
mo then O K )6 & Wil & dziili (g va S 3chinh( BN O U HzK™ ¢ didmayco (i Klam R 3 O K dz&labgli A 8 ¥ cdcnhomtai a Y § BLYi K EichK 2 guftrinh tai S 3 ikl K 3
0 NWEhgoY 6 ¢hul & vthayviO Kiyreo A 8 ¢ W By, y



Chinhsachi A @ | A Tugz@Vy A
Y of AJUglugtri cachii KQKlah i

5 V8 YreNE y 3
S Y @xbngecont ©

50 YL tKge a




SSSSSSSSSS

1

| #/ ¢wO /3¢ P a
g ¢wLAZDb xxobD ¢l B© ¢



BCO CCO CHIeN Lh” C 2026 A4
L.CCC TR, C. T VO MD & TRIgQN V' NG TH.  TRA NG ‘\{ffgi

o
bes . < e . N <
4 70HI163bD /I Nbl {#/1 ¢L&b ¢E bELb[&bD ¢LAD £&/ YFOHD B5ib WWM
(%) . . .
N © awO® {Kdady y3ak3 Gmih GKAd
= 9.00% 2 N . P z P .. z v 6.00% ek e e T T TS 4§ x L oEEEEEEmEEmEmmEEEmemmm———
8 ’ 7 HuypBEAtrong S A Hadihchinhsachu A @ %6 ¢tokHnHoX {.x Ky fnA adzu %Nﬂddz KLy K KG
B0 DA Yava dz§ G Ndmh( & [ @@VID, Gd GNRYy3 {KA C95 erfmyg& tAA adzyid Ol
¢ N yaeh dzy & <4odtt v phat 6[Asy (GQO LKYA oty )l {5 K® GNJy 0
6.00% 2.00% >
N gp
5.00% J { | m
| by ‘. ‘ 0.00% S
4.00% | i ; 1“ 80
‘ —
3.00% 2.00% Z
2.00% ‘ | ‘ > 70
1.00% - H | TS Eu
T Qn/NQHr:«ir\u; Q_Q iéiéod2512hq;n\i§mﬂanhéjm c ;}:imalbk«m:\H::woialo:”):lND: o %0 2019 2020 2021 2022 2023 2024 2025 (F) 2026 (F)
+ A i | KYyG@RS S Y
Chinhsachii A @ 0K i ]WR & @AY IK ryya I & dzy @ khongeonii K § IKIWK ™y N Y023 2024 5W yn GNY RQU8KD5tZ Hamp
Vaé g 2225 160%
[ Wi K 3 NOSDtinh S d ¢ dz20R5 Wt thh O K&Re2,1 thang Y K ] LB 4 (0K KDy K Aso dzo A
140%

1 K dz&/ AW §IMF. CACNHTWrén (i KHA @ 6 30 K §/ IKI YyYX @i 51 Y& dzY & daoK Tgo O @

y d@z8 blyiebldia dzii € K EXfi VNDE © K 8pdz” Y giaY y ykKi makhongcdS gf 3 dABSD  120%

RGNS dani KA JLJ

¢'f fin R QYGBPO g4 A REMWT Y 1#76vao O dza0R5 v d @A & @iyt A&l Ny Bwve y

tin R Q Y1L&17%changtdi Wt thh sangy’ N Y0260 't Rayco i Ky 160%vaS dy N Y0304 #én 8o%

180-185%(i K dnhid@ncaoy K ¥i KHA. & A Gdid QIOU ¥in R Q yRiiAnxaovaoy d kinhii gay

i A d Y /E ywddongbdngtaia ¥ y

bddzf an RQYGBPG A d& QION yRA (i Ny 3 26/ AA d QIOA Ya ¥ K AydAydilvb 7 ¢ bvao a0%
O + ARaEm3IA WY YK St KAcHiphihuy S 6 yHULY bhat (i NJcatseuR anO & K §i Yy 3

trong i WOMIH NY 3 v KA Raima 0 Uphat i NK SANIVDYVE A Rd& TY ™ |

2015 20186 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F



3]

BCO CCO CHIeN Lh” C 2026 A4
L.CECC TR, C. T VO MD & TRIgQN V' NG TH. TRh' NG ‘\{ffgi

§ 709H1©3bD /I Nbl {#/1 ¢L&b ¢E bZELb[O©bD ¢LAD ¢&®/YIFOHED Hbib WAM
Q CPly ,N Y025duytri e Y w B®31% i K KWy 3 V\{/]Yy(zlt'néu 4c4,5% u yﬁev&is 39 cD T
= /| K2 &an 3At GAsdz RGy3a o6{2 @uvi OGy quanS A dathu A @ QI0y tri chinhsacht A @ §\S 3 Y K 6KYG@ NIJN ¥ BIWV&inhd d
o - Trongd nQ\Y YaKa dz$ & dah @[ YWnéoe Y w O K YYLI0 &1 yadd dziiuy S 6 y 3
5.0% y K )\“[dm,yi:N,yﬁiEhthanvh vungcano bl WEP ¢aoK TY N 2025doapf Q yahh huy
. S 6 KAHU N QIEJNtl’ry:REQ yid/trie Y w Gao ]
' + TIA & dzZiug S ¢ y[ I y M2 thangquanh5¢6%valdi a dz§htvaya YB/dzg kinh doanh
30% 1 K 2 Y¥oB% chiphi @ iy qdoanhy 3 K § AN ¢o tgfai S 2 WYLEASLYT BINVOKONY :
2,0% GriyK KMt [ RoD vird dzginht &rdingbinhquanhY w @2%y N.Y A a@djzho
1,0% 0 K@i Nwa Wi 1 yYOK dz&atgl NJthaiFrungtinh - i A khfhgconda N3 E WY 3
0,0% Op VXK Blgy S Bfiddmhamchul B Qaamad N BIWE yXK dajoghhy 3 K A JLJ
-1,0% . .
oo [ V phatY Q @Buy N 2026 4,5%
N IS YNRRRRRRIIIIIIRLNREY [ § phatO K WIK B @Y §/cS t o 3 ohgy N ¥026 apt ' 300 K ddizi yaos U dz
S ESSiSSBEgOSSBbEg SIS BSESIS8BSS S y N Khigidhanghoéavai K LI& 4iYN y&hgiaE N R 3 IdK 4 yicdichénS d zbdoa x
duytri Y w O K §rdnhyy N.XTheol K nkg giaE N R 3 @N $oaco (i Klan CPIG N ¢,A
¢’ IA4USEE b 5 S)\c%y'
26,000 =>/ T eS D uan S A dhatthduy tri y d Wi & dzji &K JKIG N¥jQ @u G N yi BIve y
57,000 kinh (i d
26.000
25.000 Y dtiticy N 2025 + b ¥ ¥ §i43,2% so @ tSAHyUSD Tuynhiéne  KiNIWE yold co
24000 — YK §RSASWED B Yy dia7%sod tISDirongkhiuUSDaY ¢ 8 HiyGR M/ (i
23.000 gidY y yukngy N Y025 Sangy/ N 2026+ b R "baoa % A i QLY giatrongbiénS @-
22,000 o . 0 . 0 . . o o . 3% s0 @ TSAHyUBDkhi nhu O YU@zUSDcon (i A i Qddytri Y w Gaotrongy K° YR Y T A
& o & @ ¢ Y dyiA daygUSDirongy WikiingS WupGsungl LB & XA i O Uhdy S 6 y 3
> ’ o USDS dbhatu NJE&R anO B « yu Y yfafggiaiS 2 yu ydaiNJrcao
¢ IAt (G NHzy3 &=N=¥Mua (VND-USD) (SBV)
Ban (VND-USD) (SBV) Mua (VND-USD) (Free Market)

b 3 dzHy Y - CA A&\CH{ NE



BCO CCO CHIl N LhK

C 2026 \/anv

L.céCc TR, C. T VO MD & TRIgN V' NG TH. TRh NG

79H1©3bD /I Nbl {#/1 ¢L&b ¢E bZLb[©bD ¢LAD ¢§®/YIF®OBED 5ib WAM
[ AA Aadzyd G2ty OUdz I3AYY OKrY fyAZ wy S3yK RUy GyA YXi o6my3 YuA

920¢/€0/€0

BOE- 3,759

b d Mia dzy o A4%H FED- 3,63%4E
PBOC- 3,009
ECB- 2,15%@®
/ BOJ-0,75% ®
T

Duxu$ A Hamhchinhsachldid dzyl & ‘cAENHTWeo (i KpanO™ P E Wb Y ¢ 8§ XA abhlingchinhlachiphid ‘R Q yoa3ud qtban O Uizl K X ¢Yid ¥f d Y © wakhdngcon N
Yy K WNINGODID+ A RanS O K$6 ySH NIWorMgK 2 % 6 yS3A daohldi & dziK Gi Ngjd kinh (i 3 K Addfy” (Ggial N gadtrongy N Y0256 Wtséhgy N $0264pt " 1&h G -

|| gidad P obny K Wi & KmhangK T ghixu Y X @ 61 yaEa dzfoan O URIAuYS 3 R FEDG A d QROJEI & dzfp G n800 K [KYT ffong khi Y X @ &1 yaBa dzp g+ A RaimS n
G N ¢a8K T § O dzaoRs

b 3 dzPFSI WK F LI



BCO CCO CHIl N LhK

C 2026 \/anv

L.céCc TR, C. T VO MD & TRIgN V' NG TH. TRh NG S ecuniTies

o . = " : .. %
76UI63bD /' 1 NbIl {#/ 1 ¢tLaAb ¢E bZLb[ObD ¢LAD £®/YIFBHED bl b WANM
w = A oW < e ¢ ~ v 7 — VA PN 4 4 s ~ ~ A
g ¢NY RQy3I Sie g2 {toOyK @ O aYy EdzyuaxX GNy3 UGNWey13 u¢F§Qy9 G%ﬁ/é’y‘étscw\ﬂyuﬁd@yéaﬁxdy
M ¢ O dzylN 2025 cacO Kad YB/dzyal dz§ & whiz/ K rayO YiAK AdRat khi PMIvallPduy tri 85.0% 20,0%
trén Yvy@vung'binh, 5 yN }i:lioiivK K 38@ va B/ dzs i ,)63'Ww§b pha LIK C@(G:}l\{&_\_(vs NE Y 3 5000 18,0%
7 6 f AchinhS diy.a O WA AOyyhu O Ylén ngoai,| dKiyy BJuxii K Wt IR B OBRAY ¢ gtiéu 25 0% 16,0%
dongy 63 quasS s, YwWuhic S 4 #hu O USA dWa Y e NG i Y dzp g khu @ ddanh . 14,0%
Y3 KA VLI 65’00/ 12,0%
Khiy’ N yf 3&VB/dzya® TiangO YiAK ATRKPN KT iK@Y qkhu@d ™ YB/dz{ Kinh doanh = 10,0%
S WménglénS t y[ Y dKin B3 K Wt § B Haih O qGhinhLIK Wdi#n tin R Q \efibcact ©y K 0% 8,0%
@ Dyragiali NRG N yi B SOsnaydl ¥ 2A 4 dzSdiong @ oy 3 O K dz8i dMEkiu @™ DY y 550% 6,0%
E dzthay vil rtiuhgvaotaia ¥y 50,0% 4,0%
5 A @&¥ dayY crali NIy H ff BIWeSYiéiK Tehocacnganha YB/dzyak dzf & wralzgy NY  450% 2,0%
2026 S HGXK & Xyid ¥ yhd chul B N yi BIVE yyAK dajognhy 3 K A BRIGOUIAN yi BlIWe Y Fo,0% 0,0%
l-j K C)@yfdkfnhl] d 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
et 5y 3 |j dzl S=iTAbdrYyg tr € ng t2n @3 @YYE LKL
/ K an yKb ljdzYy GNR Ydzr Kby3a ta IP-/ K2 &amn ayYy Edzfd Osty3 yIKAIL 6{z
56 30,0%
54 25,0%
20,0%
52 15,0%
50 10,0%
5,0%
48 0,0%
46 -5,0%
-10,0%
44 -15,0%
o 42 -20,0%
808283838283 333333333333842888888888¢% £888 8333 YYYLIILIIIIL8L8L8Y



920¢/€0/€0

3]

BCO CCO CHIeN Lh” C 2026 A4
L.CECC TR, C. T VO MD & TRIgQN V' NG TH. TRh' NG VFS

79H1©3bD /I Nbl {#/1 ¢L&b ¢E bZLb[©bD ¢LAD g$®/YIBED Kl b WWNM
¢NY RQy3I SwhgO ybly R5y3 6GNRBY3 HAnHcI 0¢hG Sey3d aY¥y Ky YKAR

¢ Ny 3 {G§NWey3d-2028y RQY3IA HAHN ¢Ny3a GNwey3ad GNYy RQy3I (GKS2 1 Kdz ¢
19,01%
20,00% 20.000.000
16,85%

15.31% 18.000.000
15,00% 13,86% 16.000.000
11,78% > 14.000.000
9,91% 10,24% 12.000.000
10,00% 10.000.000
5 8.000.000
5,00% ’ 6.000.000
0,55% 4.000.000
=3 0 0 0 B
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 0
2020 2021 2022 2023 2024 T11/2025
-5,00% ) y )
—2020 =——2021 2022 2023 2024 e—2025 'nN; o :I ©Tm'G'\r,1§,;, gt refn (M) 'ﬁ; no e " T P VK,GD' S@yr . ()
Thehng ml'-'l_i , vdn -Gfi§ vi  vi MpmQshe nhgo gt EGing tkh'8c( M)
nhn v T VND nhn v T V ND

TinhS d85/12/2025 ( N yf BIW¢in/RIQ yfodn K W K nS/YA7,87%vaS d § d K dyliN ¥ona may S fi N 18@19,1% TinR Q yi K WSY\ESGI By yikngy K~ goayO doyuK $
cacnganhangcoY 6 yi dtfi R Q yabK TeghoY Q Bu (i N ff RIWEinRM yrghgy N Y T, 8 A dagd P K Aid\WII BIWEn/RI Wrahgthangl hangy N ¥ K W& Y @ @m.

b N 2026+ A RainS XYiQ @eu i N yi BIVin/RQ yOKIE i K K My N Y025y K W B ¥ ¥ w @ung binhcacy N 20202024vace trénY 6 Vi d fh R Q yeabK TY K Asd @z A
i NIWFShoNN Y B @eu (i N yf BIWtin/RaQ yaayla i K i WRYYKIWK A lytrong o Y i K &n R Q yiréh GDPO q# A RainS | ¥ ¥ 3 W/DY3hdovay d kinh(G & p O3 y
phat(i NJS &2y yham cackénhR [ & rgfidcthay viquaLIK (DK dzaofin R Qy 3

20260 P yad K 8 A ditYR Q YOS Wy dlgbngK 1 Ipkhitheo (i K nkgtihriengnhom. 7 $ O K A 20-30%0 1 ¥rER Q yoAn K T K suly dixtzt (i G NXRtifr RIQ yhaof o KEb

0 KK $ineR Q YOXK& didN ¢ & W rfin R Qe | 7khac trong khi (i ‘G NRRWA i7in R Q \ehb & YB/dzicdngy 3 K x&RJ yrAUWK Mddngil N yuay K AydNiXi K rciicon
suyd A YMOngR W sfin R Q 6K 2 B 6 ykEkcO K& d1ldiK Saphtin R Q y 3 ©¢ Kdhovaykinh doanh. 7 yatrongy N 2026xu K Wt yaga & WSO d dZdied\i KgdyY y K
K We § BS/dx0K Wt ghaim. 7.{

NHNNyéu O UidzgXsi N i BIWRyAAchovayo §Sic yaF /. 7khoingd Wi (n&di N yi BIVaiyRQ yeringO gdhinhnganhang$S sso @ vGidzyb N Y025 b 3 KI®Y d migan
hangc6K y Yw O N yi BdwgiiyRaQ yering13%thi R W schovay. 7 © P YOESW N ¥i 854:13%s0 @ tOdzyl Nl 2025

b 3 dzHy Y - CA A&\CH{ NE



VFS’

./ #/ ¢wO /3¢ +P ak 9 ¢wLAb *abD ¢1 8 ¢wOWNbD

o
w
~~
o
w
=~
N
o
N
»

YA GKA VY . ) ;
Y$ . | Ay GNyy3a @Gt S3IyK Kwuy3
adze 3IAYY
b N ¥025Y Q u GDPhoanthanhy 3 2 Y @ &IVt & /AN Y026lay N $ U @ANKhaif & 2 y phét (i NXkiebyi d4K 658 N 8 Hy
’ GKOPYWYTNSUGnY KARK vdo D YeQteul Ny RWNI Hulgh S d 0%
— ' [ y phaty N 202,56 rSfyéjquGQ tBu S da, tuy,nhién(') r@azgayéj- ;S Sagh k[mopgévg yﬁaxsfbvy g"iéé qs’fﬂ HuyG 3. Sahgy” N
2026f yphatcotu KHXdpk O/ Tkhiy dRkihhi dacy WK @ Glgias A iR YN o gayapt 180 Y X a b1 \gidchung
7 HyxD Khétranh S £Y § giakhi nhu O UidNIKRbiacR "ant otgdngy K~y B W @A Uhay S 6 yf W A20yRa oy i 10 K \
l lj dzib @B thu O YWISDi A @ QION yaA CACNHTWtrén (i KHA troag Yy N 20266 xu K Wt @ AHbyS 3 yai A d QROJAI & dzgoip
LIK diygiao v@iN yi B § tiyshméeny X b1 Yass dzy 6 S WiidK X ddipa/st K AldSHWED Y ¥ giay K x
’ ¢ N yi MIVEin/RAQ WFHYLY yiidngy N 2025vaR | A duy'tri xu K Wt foAgy N 026khi+ A Rain@ [ @K \kthaithac (i reéckénh
R [ & rughacthay kénhtin R Q yfrahg khi nhu O U@zuydK @@ N i BIWtroAdly” N 20261a NJcéo
Laia dzg i 1 {iN yfaig O dzylL N 2025vasangy N 20261 KyWN & FHuytri Y X @ 61 YA dzy & hayvakho coli KIdNEY Xl 1§l & dz
0 K ¥ KISVUyiN 2025
¢ LYYIv Oant XangK s | K @@ &K d QIOK @Bwongy N 2025 tuy nhién O K WiKatay (i NEI K € B NINCOICkhiG 4 § 3
trungf WOIK X &K We ¥ A ¥ ¥ daHwto K 2 B & ykiBhdoanh3d XKhb{ K NKrghg khicacquyS 3 YW K & di K didi K{dK Athdiy” K [
Odzcuhga A Y Y
Dongd rsDIvao+ A Rain20250( A i QIN Y # v tkiyhhien@ oyt & N ykyi/aoVNcoOxuK Wt @ B [f Yirdngy K idahgO dzyL R
FDI l XuK Wo @R’ fyjBiycol Kidh i Qidngy N 2026khid G NIy a ®AOLKAWEEng, kinh i tban O Ualixu K WU & dSI2K2 B G
Y €S XKbukinh(i 8 SN 12 YNamO D ¥ Fi yépt ~ QF fidoh S " wAA Raiin
2 Ude GW O ya’ 7 Q@ngfugfj A @ QXS 6 yf Ar@xangy K frangy N ¥026khio anaychinhlj dz&8 M v'$ %aoK 2 G ySINK8 P B IV/edlas 6 yf 3
choS Hi N yf RIV¢roAghaiK y y
b v KoL 1 F’dz 3 dzyif K.’.ﬂ L&Lu szIHuJN ] EI%N\zt.rgﬁ@y N Y025y K Wi Thangii W rc6a ‘phanhoéard rang3d A khu @ Kinh (i #ongy Wovdkhu
@ Kihhi d09 ny Yuwar Wengpai

¢Ny 3 (G NWwey
[ AA adzy i

¢cry3d YwO ¢
Ksl Kk R30K @




BCO CCO CHIlegN Lh” C 2026 VFSV

LcCCC TR, C, T VO MD & TRIgN V' NG TH., TRh' NG SECHRITIES

Y¥D},<b +63b aMbl I bDI® v],6 A¢ .1t h v]i#¢ [/ #/] ¢1"bl tilnb YLbI ¢A

5

VNINDEX - 1D - HOSE 1.884.44 +4.80 (-0.26%) VND

920¢2/€0/€0

.....

Je
®
“ 54
»“'\“

VN-Index Di ngang bién dd -8%

1,300.00

=~
L / 28367

1,200.00

L

1,100.00
1,000.00
900.00

800.00

VFSV 700.00

600.00
S ECUR ET.'IVE S

500.00
Thang 11 Thang Mwoi hai 2025 Thang Hai Thang 3 Thang 4 Thang Nam Thang 6 Thang 7 Thang Tam Thang 9 Thang 10 Thang 11 Thang Mudi hai 2026 Thang Hai

b N ¥025ghiy K [ K fulV@ N8y Y fy rphdpe Y w 6ol 't QIDUAK 2 ¥5bH K gz& 86{i Hzyak T00b I K } ¥ Ksp&nhanho b 3 debbyfanchinhphuvn). 7 N& (i Kxem
laY 6 giaiS 2 JiyN ff BadAchi KAUK@UAK Yvibao LIKNE i Phat( Nkiebyi d Whan,y N W S/d cyAK kihb( § dzi @lol K § dzetamihacS 4@ N ROy B
ChinhLJKongS sb>3 K fz868-KQ/TWS 5 Waltrd S A JFK {gyani NRkkigdpLIK thghgcao]l B3 yi B v BIVO ¢ K NIWayaS Bhic S dddngli A R ¥ O K dz&adgac
nhom O WIK AKdWz § iAS 3 K KVT ghihhsach,y” HOAT 1@VICsva GEXsrongy N 2025=>XuK Wt i€ 3 O K dzélabyli A thed S 3 K VT ghihhsachvi @1 od (i Kidi d Q8OwWs O
duytri trongy N 2026 khib 3 8 3 Y¥ NEanho Wi tHdaltrong O K d@G8ach,Y eNE § 33 yi A NWE a0 K dz& Ry BIWkhyi@  OWwhansangquatrinh S 3 it y A
doanhy 3 K AhayL Wt O b 3 dzNySi WK F LI

1T



o
w
~~
o
w
=~
N
o
N
(o))

ct

BCO CCO CHIeN Lh” C 2026 VFSV
. TR, C. T VO MD Vé TRIgN V" NG TH. TRh NG Securities

YY bD! <b +©3b aMbl X bDI® v! A¢ .!h v'#¢ /#/ ¢1"bl tlnb YLbI G¢A
b 3 K 8z878diS ¢ Y 3At&Dphand dngd rvy

Ngay6/1/2026 . cChinhii K&hanhb 3 K 4z83d/TB-NQ/TWD ¢phat i NXkisbyi dhay WobO3 K §z879 K WU i HOAK dz&R & BhBno v 3 dAHUfiieo K A fudzy K NIVE ARy
khu@' Knhi dhay WiSG b1 K 2 2§¢A%GDPY K Wi R Q y2A6% D ny Y ilAtdan xaK ¢ & SKAA Rudzd ruy K K Mkhu @ {DWhan (ICOR6,19 so @ w4,9) vaROBELIK
0 A ©#8c10%06 (inNWan15¢18%). 7 Hyi K § K Zddashy” 3 K AhdyL Weediree-float (i K ¥ KIBAS4%), ACV(5%), PLX10%), K ¥ § KadngD ruy @ K w O

b 3 K gz879 8§ 3 K KVu ghAntachrd rang3 A nHémdoanhy 3 K B R kdwiadoanhy 3 K & KW TY.XheoS snhay WG/ bI¥ A trén 50% 3 ruy jcdcdoanhy 3 K & Rt (
f O K chinh- nganhang,y’ N yf 3V K @i X1 ya@ninh|j dzpldng 7 HYIK SA X ¥ &K' Hzdzuy "ER6( jntidom doanhy 3 K in&agfinh § K WTYW.X A iz x0p
LIK YighK 2 Yatisongthoai @ ruy jcdcdoanhy 3 K AhaoL Wolddrgiald Ny 3 daiuygO wIK ACHKd WrjcAddrén (i K NIWEWA i@ S G thoai @ rubfeob 3 K gz874d0 G Kgiip

0 N ffed-float, 3 A VK } KI5 & gidvakichK 2 ¢hii] Eiphano Wongi A g 3 ¥i& Eécdoanhy 3 K N IWwiAiS 2 2§26- 2030

a Xkhachb 3 K 42790D B R KWL @ @ A IR@¥E 'R Q W dAHSY Sil theo K Wt i A Rudz2¥minh o y (FKA diayz #4cS 6 yiichO ™ $d gacdoanhy 3 K Ahay Ww®

j dS yilowico| & 2 y OKdzS ik S Yridngy 3 K saRgS § kiu congy” 3 K. & BIDOrhanhii A 9 ¢0 K dz& &dkxgitpnanggiali MRa Yrging O qdoanhy 3 K. AQRASI s QY A
0 K A0 MBIy R fidO wIK Atr@roz K NIWE v 3

i Kunh tJ Nh”"Kn®€hctJ] T€ nhOn nanhgia

T tr ng GDP 20i 21% GDP 42i 45% GDP T@hanlal . n gtct b g €chmk
T tr  ng v’ ' n 27,6% (2024) 55% Apl  né@ngh i g ughanb v’
Hi " u qul s d, 6,19 4,9 V" NNkémh i g u+25 30%
ROEDoanhn g h niémy J] t . 1 a0 , . .
e tinh) 8-10% 15/ 18% Kh o [cacgh i q udinhl 11,
Freefloat 41 25% 801 90% NGtt hdbngt i tQah
. . . . ChiJt khblu L nh
n nh gi &8 P/B 1.0 1.3x 1.6/ 2.2x hsnh qulfn tr°
Quy m:* t"i s[| 45,6 tri u t  WND N g u’cungtais [In, chot t'r €v ng

b 3 dzRiiffe- = ¢ wy I QA ot KYuysd7 ¢Y s3



3]

BCO CCO CHIl N Lh

C 2026 \/anv

.cCC TR, C,. T VO MD & TRI gN V' NG TH, TRh NG SECURITIES
o . = .
5678! 7n, ¢© [/ kbD /06! LE¢ b'a /ib wij¢ [3Db
w
% DAYA y3INY OminHSUde¢ciNWKH K2 YyNY 1d K2y OKSX ¢ f3 by Oty3IZ by [/ KNYK tKg Ot b
o) 1.000.000 93,60% 100,00%
900.000 93.50% 90,00%
800.000 93,40% 80,00%
700.000 93,30% 70,00%
600.000 60,00%
93,20%
500.000 50,00%
93,10%
400.000 40,00%
300.000 93,00% 30,00%
200.000 92,90% 20,00%
100.000 92,80% 10,00%
0 92,70% 0,00%
2021 2022 2023 2024 2025F 2026F bn Oty3kD5t bng OKNYK LIKgqkDbg ywuO y3I2LAa
EEmC LY I A Gy FAYA Yy IREet dzf Jsd el KREYYE Syid Swp O a2 O ¢ 3 GNYK Soy—ONEuA WmudWp O OKNY K LIK(q
Ab ncongWt 8y 35-36%GDP{i K K MY K Aso @zl NB0Ys
A Cacy 3 K 8z2& ehiihhsachlién quanS dfy @ kDU aonggitp] K hdngy K~ FATY HO & rutai nguyéngitpl T LANgand ruydngy N 2026c6 i KA AK AY 3 yy/sk
@ WR25
ChinhLJKIQ "1 A d s @AY YidadnggiaiS 2 2§26-2030e Y w 85 (i NRi ‘SdoyiaN ¥83%sod T AK 2 ¥ BYKN ¥ NINZ,0050 NRi Sdwy, @ngy N 20260 r @ Adénhcho
S Yigaong] K 2 1,983 NR Sdpy 3
¢ 't Fpongeoni( K YalB S &b A Raincdli Kidh id QIK K @ shyhhsachtai khéaY eNE yS3Fi ¥y yKU @abdngtrongy K AYdNHE ©TuynhiénO Uty Wdei (i T Fosponglién
w0 QICN yfaag khif idziraliphiéuchinhLIKQ P Yi Bl Y 3 yKXraO Y yao D K 2 B & wayy K 2 % & ypEathanhtrai LIK Aralljdzzii @ 51 S FHyU3DA wéu O UNdav © rjiaw O

caoK Tvaapt " Y giaS HWWEDO P [ K Aadfy” (ON®f TR/ T.YhacS 68y yKK2 B 6 ySH @286ngO p v B 4 hu O Urdyénd 1 (A (RNIzfa8trong khiy 3 daiuygkhong
St wY Saq 6 4gal Yanghoaleothang
b 3 dzMNFII LK LI



BCO CCO CHIeN Lh” C 2026 VFSV

LCCC TR, C. T VO MD & TRIgN V' NG TH. TRh NG SEEURIFIES
(@) —
2 7jBibD ¢Lab b$SbD I KbD £"h ¢1 8 ¢wOWMbD Dong@ suy 32y
< atvh A & DanhY Q @ HLIK A & e yidg L
§ [ @rinhnangKy y 3 ¢ KWy LI

& | YdachK yi 4y 3

5-T ¢y |

5i bD +3b ¢Laa
Baod HY K 2 M-f,5i USDl |

caclj dETF{ K6 Y 3

" Thang3/2026 - Rasoat 21/09/2026:1 A ®dzO

_LanGtd K ¢idnd Nk y 3 Chinhil K wo® A RdzO
FTSE $t K] KWNy 3+ A Raina NEhoém/ [ y
i A @Ldrqdacnhab 7 ¢ biénS dyiay K mnhdm
toan O Y dz ac K eAK @y LJ

& > 7

M6 hinhNon-Prefunding (NPF)

&1 U K iRA

HaiO achthen O K gilip3 /§ JAu
O Ukydj d4.00%0 NIgmaR 3 ks

[

NhomVN30vaBluechipR [ R b8kl Ny
Cao0 HIK ASdteganhsS + drdg
( rtiéu O Ksuhbavathanh| K2 Yy

51 Athyhat e y@AA Sayggia ¢ N yi BMIWVS o ¥ NganhE WO By BWT § HiNd ©d
hangtrém G NA “Bg rbtiong@ vy @ yrghgl K3 O qyfF dkihhii d G .giad N yhahh
USDi caclj dETF y 3 2yCB, STB, (i NIWS ¥ PRt (i A ¢ Wi H y 31 K 2Wphigiao

VIC, VHM... .. 0 N VNM) R3OK
s o PR ( ) SHB..) U NJXMSN ) U NWeag(HPG) 3



3]

BCO CCO CHIeN Lh” C 2026 A4
L.CECC TR, C. T VO MD & TRIgQN V' NG TH. TRh' NG VFS

¢wL+AEbbD ¢1 © ¢wOWMbD /1 ebD Yl h#b *LE¢ bl!a HNHC o
; ; ; . I A Adizthéo nhom @ ruyba
¢NYK OKY (O (K3SghlidkGayad YNY HAHpPpY M

920¢/€0/€0

i A W N A A AR \V
7 NE i KiNWOWN 2025 <{ ‘phanhéao B&IU mizrangi . Odzmng> A ,A ~Nn ¥\ 7 v
08/2025

58 md tham chigu
9.8%

VNMIDCAP +22.86Y

5& m3 tham chidu

S8 mi gidm
15.6% 58 m3 gidm

28.8%
== VNSMALLCAP +22.8

VNALLSHARE
VN-ndex

58 ma ting
70.4%
56 md ting

74.5%

At KINIVE RFH T VCANE Vi BGTH,5%va 70,4%ma O HIK Acd KA 2dz§ G ¢2L) YYK KWey3d UNy3IoIAYYO UTA
trong VNAlIshareva VN-Index)trong O Y N 2025y K Wl A & dizikhbngphano w 200
S d czo cacnhém @ rulyda trén i KINIWE K AcNitrong Y 6 dhom + nufad [y
R A thyf ‘phanhoa 150

ANhom= ruldat w(YN30)¢ 7 6 Vi 3 R i bl INIWE7YNER nhdmco K A &dzy U 100
S Wi NG R ySTs yatrdo S Utdn kéo O KauNIndext [SLd ¥ K. VN30ghiy K[ Y
Yw O Ny BWg yiawv) 532% S Withiic S 4 @ K& daz 3 'bungy Hd qrhém 50
O WJIK A\Mdndroup(VIC VHM)va nhém Nganhang / Kriéng VICVaVHM S iS5 y 3
gop256.1/517.71& S A W P FUINIndex(i WL F BT y49% 0 l EEEEREN

ANhémz nuifad, (Midcap)vaNhom+ rulday K @malicap¢ "l QKi T kaPhan 0
héaY y y HainhdmnaycoK A &dzgémxasod thhom@ ruybat v yIK dagha VIC VHM TCB VPB MBB STB LPB SHBMWG VJC CMG HSG VHC CTR VTP SIP BCG VCB DGC FPT
phanhéasaua by K NIVEMS BinhO KK) { ‘phanhéad bHIYYMZ yYKx(
O dzihidng08/2025

Gt

b 3dzHy Y - GA A\Ct{ NI |



3]

BECO CCO CHIeN Lh” C 2026 VFSV

.L.cC TR, C. T VO MD & TRIgN V' NG TH. TRh NG cecuniTies
(@) - -
¢WLﬂbD ¢l ®© ¢welnMbD /1 ebD YI h#b x*=LEC¢ b'!' a HNHC
M CNYK OKYaG GK3 GNWEYy3 yNY HAHpPY ¢KEYK (K2Yy o66Gy3a yw
5 |
vdzeg Ys GKFYK 1K2Yy O6YKuTL] f UyK 5 W smargin
7.000.000 350,0% m— 5 W smargin =0 ¢ Nyi ZwvrgY3
6.000.000 299,4% 300,0% 107.9% : E
2 5.000.000 250,0% : . :
‘:’E’ 4.000.000 200,0% = 51.0% ' 52.6% :
> 150,0% 2 : I
o 3.000.000 -CE» I |
100,0% zZ I :
2.000.000 o 50,0% : :
17,8% 34 6%
1.000.000 e a9 0.0% i :
° 2020 2021 2022 2023 2024 2025 oo 2021 2022 2023 2024 : 2025 (YTD):
- I
mmmD¢ D5 . WY K | dzN yeg=TtLg ft VYK Ng YOY
AGial NBoR 3 DR QION Y0250 K wl Bd ungy Hhanh] K 2,8 XA Sail AQuymé R W 15 W schovayky lj ddién (i QuBa @ fpac] ‘'t @PTinhS d §f dzrua
khiK b K /USRI [ hanh Giau MiBpR 3 QifhquansS §31436.4000 S HuypHién Quy 3/2025 R W stoan i KiNIVEy Hi K 2 $8§4800 - 385000 (i 'S Hiy(EN y 3
(0 N K 340%sod AN ¥ NINT O 1 K2 B463%s00 TAUMAN)Y,. 7 d @ dzyL K 2025 (i 1R WY ;marginW e thh
. ] ) o S @ Wy i, @0.0000 'S Huy 3
Al?hién giao R 3 O R & KNgay0508/2025ghi y K fuyru\gidu o R 3 @& U K 3
U NIVS yw caoy K § R3OIET H8B.000U S Huy 3 A7 ¢ yt3: D giali Nyid S d i tam Iy t yghan O g hha S Y d2w4 nhan trong
. ) ) 5 Yy Wth0 S bidhbt “bénrong] T @O KyuA 2 y A
AXuK Wto yTBanh] K 29§81~ yakgiaiS 2 {thang7 - thang8, sauS cOR Y KA udz
= Ky K AvadtacthangO dzyLN thang113 A ¥ X 2 ¥Fa30Q TYAw O K Wy 3 AAntoan G ruPUR W /E Y w €ao] 't QIOf Bhovay P iy K&K  @mxdaccong

@ [ dhytrie y d gaosod tchcy N i NIWT O ty OK wih@n@ [ &/Y w @ntoan (] K 2 Y190%- 1159, (i K KDY K Ast @zv A
Y w O NBuy'S 3 JaROO%Y K Bnséngi N @AY Y Y¥KxO qdaccongty OK wy 3

khoantrongy N Y ,
b 3 dzHy Y - CA A:yCt{ NE |



3]

BCO CCO CHIl N Lh

C 2026 \/anv

.cCC TR, C. T VO MD & TRIgN V" NG TH, TRh NG SEcuURITIES
(@) - -
¢WL%bD ¢l © ¢welMbD /1 ebD Yl h#b xxLE¢ b'!'a HANHC
w P £ % . Ee v '
g ¢CNYK OKYG GK3 GNWEY3I YNY HnHpY 1KmA YGA UKegh KA W, ﬂ‘deé(Yry%ch YWoO yI2EA FAYY O
8 oA s P . Tttt . 20000 20,00%
VNLYRSE @WwWpid SuyK 30K '&a" yKE,|R5y:= L0000 18,00%
2.000 : 5150 - ~ . s 16,00%
1.800 | 1.784,49 H " 14,00%
1.600 I 1100 -10000 12,00%
43,8 L s ) 10,00%
N 1.400 | 150 & -20000 8,00%
8 1.2 : : 5 -30000 6,00%
< 1.000 , 0 - 4.00%
~ a0 - ! ! m -40000 2’000/
600 o ' . ;0= 50000 0.00%
400 l 100 gy YIYEEReRg I R ELIALRRRE
200 : ! S S PR S SN S P RS IS oBRESSSSDES S
0 I__________l_150 O O O O O 1 O O O O O €1« O O O 0O o 1« o o o o o -
202;C§ nhéorfztro_ﬁ?igxcmu . t$0g4 ; ¢ﬁexﬁzé0|?5:/r< mmm¢ Y3 D¢ NBY3I 600 +b50 =gy I{ D¢ K'NBzy Bb & { & b&O
N€ ¢ ngo’ | e=m==\VNLb59: 07AdYO
© 5 GO VFS ok 3 Lo D¢ Ydzt& 66ty0 NBy3I 1Kull fyK O
AQuymd banrongl 't @ R&: N 20250 K wly A8 it @ K Wl a0 qrihaS Q@ Wmghaid o Ay 20
U ngidl Nagronglénd 4 AK 2 ¥38H00¢ 1360000 'S H(KILYU USD)GWnal f @JD qyf N 2024 o 24%
[ HAnRA AR A R ¥iéh y K Andaoiny’ K W @iluhg Yy YYKK $aibnhom @ riybat wBfuechipsy K W pe 307%
VHM,VIC MSN,VCB) vic 73655
| ; , . L 3 , peC 37
A7 ¢ yt 3 banthdo O K& ddir¢ ‘giava+ &06: Apf "ba@nrongE dzfihédt( chénhf V@B dzFEDIUytri & | pp = 1055
& dzgadtrongkhi A Raiiny vfA/Ywaapt ~(QyiaUSD/VNDeothanglam3 A XX &dz$ @ @aMgoaira,  gas = 5%
dong @ ruy 3 2QPAYi K (G WRtH @ © § dimh Y Q O NI S chinhd NeRinhséachil K dreand a1y —
(R W1 K &g Trump)vak 2 $ 6 YOK fudaduS ki N yiéAgO q ¥ ¢ & mhoémnganh VPL — 2%
m— 30,2%
= . s - .. . R , z ; \ . ; s . o . TCX =/ 0%
» Act &K g2WtngoaiNJEAdungSt RTY 6 G K | EDoapt " banrongkéodai, i t &K Qeqriha -14.000 -12.000 -10.000 -8.000  -6.000  -4.000  -2.000 0 2.000

S Y2y Wngoaitrén (i K NIWEOK Ivkhain+ A RamS A A WY y&d w0 K § KDY dbv,y N 7012
OKean| K 2 N#6¢ 15% 0 1 yFulba i KINIVE6 D dzyG N '2025(3 A 5Y Y] Fo J TR w 620%
giaiS 2 ViyNIWGw@d),quasS sy e NE R I8 3(loomy 3 2 ghaddong@ vy v h A ¢ X yrahg 0 WT i 3 b 3 dzHy Y - A A yCt{ NHi |

D¢ YdzZ 66t y0 NBYEF HKkp SGA ABR30 HAH)



3]

BECO CCO CHIeN Lh” C 2026 VFSV

LcCCC TR, C. T VO MD & TRIgN V" NG TH, TRh NG SECURITIES
o - -
¢WLﬁbD ¢l © ¢weunubD /1 ebD Yl h#b LE¢ bl!a HnANHC
S 73Y K 3At KUKRYddRIMRYEQ IWIK AKd3ilzhthai Vingroup
§ /| K3, @ Yty9lintldxtronggiaiS 2 y2§16S d nay TAYK FAL Oal  *bAJUESE 3IALA S2y:
25,0
PE -==-TB ----- 2Std ----- 1Std ----+1Std ----+2Std
20,0
24 PETB 14,9
150 10y NY 12,9
22
19,97 10,0
20 mmmmmm————— - L - e e e e e ccccccccccmmmm—————————.
18 oM . 1A 00 II II II
16 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
14_ ____________________________________ B AL ™LA /I Y1457 BPEIndex ®mtk9 LYRSE 060f2yA YKsY AYO0
1 v T 1297 A7 3 WiEVNIndex@ [ &/Y w O WT g BKAY RI khi P/EG NINmailing) O g |
10 10,64 VNIndexK A Gsyguanhy 3 W/ILY, @ K K MY w @ung binh 10y N K2 Yy :
8 14,9x - 15,1x). Tuynhién, S 3 Yi&chungo Reoléndo S ti N ypAi ma' O ql
01/2016 ~ 01/2017  01/2018  01/2019  01/2020  01/2021  01/2022  01/2023  01/2024  01/2025  01/2026 Y G uhomy K QUWLIK A S X@OA 1arthdm Vingroup(VICH N ¥38% VHMG Ny 3
b 3 dzmiProx Vet g a Lo 21079 va
Qa yE IyAK dquénhya K mnidmJ mt k9 KARYk Aye. p yNY
& dili N yiNIWe] yKIHfuan (| K 2 Y,y 3 1741 1757 1772 1.788 1.804 1.820 1.835 1.851 1.867 1.882
18% - 20%) trong y’ N ¥026 P/ER
phéng (Forward P/E) O g VNdndex 25 1.804 1.820 1.837 1.853 1.869 1.885 1.902 1.918 1.934 1.950
JA Y w0 K K2 M3k g 13x. 20 R 1.867 1.884 1901 1.918 1.935 1.951 1.968 1985 2.002 2.019
aw Qay 0 KyKL'U)S+ y‘[EHaonfs ! :
trung binh f ’5{'@ Ka cacl NJ’%NJN%_&/' : : 1.930 1.948 1.965 1.983 -- 2.035 2.052 2.069 2.087
. tSroqg gl”(%gratfr\ng))/ﬁygoﬁgg %?’Qoy A i i II II 1.993 2011 2029 2047 2.065 2.083 2.101 2.119 2137 2155
= quayf paunangKy y 3 & o Lot 2.057 2075 2094 2112 2131 2149 2168 2186 2.205 2.223
‘L?‘ \_ \(7 & Q \{_{3}

~'\ ) & . /& X <
P é(\ \(\b &&Q% Q@’(\ P (@ g\@o Q \\\\\Q P

2120 2.139 2.158 2.177 2196 2.215 2.234 2253 2272 2291

b 3dzHy Y - GA A\Ct{ NI |



BCO CCO CHIl N LhK

C 2026 \/anv

L.céCc TR, C. T VO MD & TRIgN V' NG TH. TRh NG S ecuniTies

920¢/€0/€0

6T

bl 3bD . LAb {5 ./n¢ 78bl [/j ¢1 £ ["a ¢I!, 7%L 78bl DL# ¢1© ¢wOMUbD =" .|
BénOy WK™ Fay JtiilicS 4 & K NWOK WKhGEND [ob (i KSAX B yAK § B d ¥ ¥Si3 yedi Ky KWe § AT 3 gi&kO p W K MK WT @ gdongil A.drghgS 5
mc & MNIyof tbfod HiY(1) LAi& dz¢NDG N Y 3 ydk apf " titnh] K 2 F oK B K nngahhang (2) Apt * (iGgi& (3) Xung$ 6 $i 3chinh(i NMynhién, cacé didz, ¥3i3 yféa
S Wis&tibng 6 1Y W i kihh (i dongy Wwldytri & ‘1S 3 ff KiGp3a A YavsS ¢ yieh O @WAKI WIWO K @ikhdantrongy 3 Y. ¥ @ K
A Laia dzZyNDG N Y 3 yaKy (iiK WEAPpH * o(bSil HaziK & Rhyldi & dziuy S 6 y[ K § 32thangl A vhevung7¢8%trong | K 2 Bgb hang Mw MldrdicaoK T lyinhthanhkhi
13 & dzfi & 9 K 2 XAV yling8c9%trong i K idny 3 IRYWB thang + A RganhangNhay WiSGUYi K € K 'K @ Ruyrongthanh| K 2 ¥ Wixénlatin K A Rady” K riyNy y 3
thai (i K B1& ilchinh Trongd ARy W ESA §l dztaiychinhco i K&dA fdyitfanh, (i K rciimangtinh S 6yi3 aiias damgial N § BN ya8S 3 ¢idvasS ¥ @ K Axd k¥t yes
0 K NIWO K WRhGAN.
A Apt " (Cgi& Giali N yhithénhf Ju@idvangtrongy Wwali KHA (oAl Qibytri € Y w €ao,1am O YueDngoaiK W K ngyad N ySHRG K RBxd\Fedduytri K 2 XUyt ghul E
i KBIK X & ASAHAUBDY § yiéh vagayd wép 1én i gia Trongli NIWE yj HBXgiaUSD/VNDD A 8 ¢ WA K 2 B9 8 GuanS A dashco (i KLIK & K YD WE ¢acb A Bhyip
cani K A/ KLEHS 3 W Ki NIV ¥ FKyrafuaS damS A §l dztiyhinh( K 61K K Byagiald N gpd ~ GK § KI5 & didrén i /G NIVO K ARGk
A Xung$ 6 $i 3chinh(i NN i X FTyuAg7 & yedl Klamgian$S 2 yyya datygy Ny Wiy § gAR Undrtai & Yiga 4 yi NY R YK ®Khol K gi@R Uidz i M yi F51én
117 USD/thungiaiS 2 y2§21¢2022 gopLIK %ighK 2 ¢hii] B K 6IK X & @ 86an O U bzd giaAR Udizytri quanhK 2 X 40D USD/thingeungd Sl N Y gdiavang,apt = O
képlenii giavat y phat+ A Rainco( Kgial N yame N ¥ BRyYN 63 O éz=clintsachi A i 880 yapt 40 K A &Kib & gidl K NIWEO K HKAGAN

DAt RUdz 1K GNy3 YyyK R2 EdzySUdcyiNVyani 7t GNy3 Oqgl 3At RUdz @t Kby3d Ksl ycAh
140 OKdz {E GNy3 tnA &dzio

6,0%
9,0%

120
5,0% 8,0%
100 7,0%
0,
4,0% 6.0%

2
f380 0,
= 3.0% 5,0%
=
a 4,0%
,
860 2,0%
U7 3,0%
2,0%
40 1,0%
1,0%
20 0,0% 0,0%
T A NN AN NN NOOOOOOM S & S S0 WmWnWnWwWwn o
AN AN AN AN AN AN AN AN AN NN NN NN NN NN NNNNNN NN NN
OO0 0000000000000 O000O00OO00O0O0 OO O O
0 Sy EEES
8 8 8 € € € € ¥ 8 ¥ 4 2 2 8 %8 8 3 3 8 L v vwvwu4uwsyg OO0 00O 100000 d0O000O 100000400 3dc o do
O O 6 © O O O © O O O © OO O © O © o O © O o o O
8§38 8888888888 g888gggg8 88
4 ¥ K & 4§ 8K 6 4 8~ 6 43 K S 93 K~ S 495 K S o9 e AA adzf U e=é=t[GYUY ULNBIADD O/ U LIKYAD
S ©O 060 9 O © 0O 9 O © 0O 9 O © 6 9 © O © 4 © © © 4 ©°

b 3 dzHEyAPreX, Trading Economics, MFSLK B L



SSSSSSSSSS

2

NGANH/ % t | LA
¢cLaa b(bD



VFS’

||NGANHICD PHI ¢ U Tll]M NI NG SECURITIES

M NGAN HANG

-¢ N yliaNIWetigr B Q yyaN 2026 uyS 3 YO K (i
OK Wi dgaoO gding] E
-7 IRy yw&h O O ¥ dimnhthu 6 &1y dzHy

920¢/€0/€0

B . #b [ A

-Y B3 il O Gtidou dungd N yif BOVawSR Y K
Yy K& K Gi NOyg® &0, trong S sphan khac
& YLK utigu dungl K & dIéiS A &éng

-{ 'S A ©@z:3/gltanhlangphaply G yr& moi

0 NW®Y Frdah congo b1 KT ghocacO K dzG A

banft X

S 51 YIN
- GiaR Ykient S WROb&o S I i § 24 téung
Kyy
- Hanhlangphéply 1 K ThangY erachui B U dz
0WoA
-1 We ¥ 31AG NIOSwaE K § ¢ D K dzR R0 K
Yy Ny IVwiret zero

Y K ngdaildi bu S bAJIT A KRG NIM N )
K Wnia s Ry K A8, 550D

5

-XayR  ydAn R QYLK KGOAY y ghry K Y
y 3 dzélyignha e caoy K jfrang vong5y NY
qua

-Xay R ™ yKkAu congy 3 K VRILK WTW{3A
7 6 Vi 30N ff BW§ yBIvaLogistics

-XayR '~ yK3U Y prad tiAf @O nganvacac
sieuR "anid NRSyraL

lew - 7{ Y/ D

-b 3 dzeUyigY T & R HiBoK Ty K $ drhanh
i A &¢phé Rdz2 Rilan y K WyA(D K Ay K
K We ¢ Ay nsdi N giahué

- Dong@ ruDIKYS 3 K KB Ndpu O UtHmé khu
congy 3 KA JLJ

-7 3 Ygié cacdoanhy 3 K D T0ving i WOy 3
S kY RT Y



BECO CCO CHIeN Lh” C 2026 VFSV

||NGANHICD PHI ¢ U T|]]M NI NG SECURITIES
o -
1CD bD" bl . #b [ A
S YE ©3y3 yKdz OUdz GAsdz RGy3a &x KHA LKQO yKE KWey3d fgia G, @6 Y
§ [ PR Y N 2025 0 Y @ 6anf KanghdaS y7ii NI Sdwy(-8,22%svek(Cungl & N ¥ NINUNEFEY). a X @it N i BIWVD&NB & K K Migh P WIAK & A db WINRGIOKid
190 p Y K VK § A batikhil dthiicS yRAR Y K WP B/ b K §i & YiAK AV 3 i M ff BIWE W & Bant & suytri S K HAK @ofdngy N 20260 tShe f 3QK&d dz
S dY.@ A GdhLIKQ K$6 yrahg P A SMila cacchinhséachkichthichtiéudung/ @ K du
(1) Banhanh/ Kz S/CT-BCThgay4/4/20250 A id 8318y ypKati NXi iy aofgy Wok@BO Utidn dung
(2) Ngay17/6/2025 v dzr&@kkhoéaXVchinhi(i K whéngquab 3 § §ze@d A ¥ X GBGTeOK A RudidQngay1/7/2025S d K dnijay31/12/2026 S HiY XK € 4NB Y IK YVivao H
sungthemy K ASdnékWn & \"AG Y90 K &8GT
BénOy VWK (EU § Btiuhgt WA Jed tiéu dung$S | yaghycanggia N $héb Y w 6hitiéu hangngay BaocéoO q. d.aoS 6 ¥ @ K WThififva XaK ccbngo /& HAU AN Yay
Op ghy K [y ¥ Btiuhgf WdaY w €nhitiéu binhquan$S UydA WE #1-110USD/ngay$ | yiiBhthanhnhanhchénge cacS 4i K 3 K X QK A |dR2 ¥3eaana raa § N g
S d36%vaoy N 2026 5 "baotrong25y N ¥ tYAcY ~ dand 56 Wdad miay K [( 19 § Btiuhgt WANIAS 6 yf JGN if BWehganhbant téong O Y 3 Hindng vadaiK y.y
5Ny &an b (KS2 YwO OKA (Asdx ¢ry3I YwO oty fX Kby3a Ksl
m¢Uy3 fvl) GAsdz RGy3a @t 8yHEBT oLl {5 g gzT®REBSPH/HGAYLY S3IYK mmmc¢ Ly d YwO 06ty <= Kbyg Ksi ng YoV
¢cUy3a fol) (GAs3WUSIS) VolyAmMMTL) GAsdz RGYy3 O6RWULA ™ 700.000 60%
=< 120 £00.000 50%
= o 40%
m 100 <. 500.000 30%
> T
N 80 D 400.000 V \ 20%
© > L q 1T N 10%
s 60 © 300.000 _/ 0%
z 0
° 40 200.000 I/I -10%
20 100.000 { 20%
- ' -30%
2000 2010 2020 2030 3888885888888 ¢88888888888588¢8¢8¢%

e T T e T e

01
03
05
07
09
11
01
03
05
07
09
11
01
03
05
07
09
11
01
03
05
07
09
11
o 01
03
05
0
09
11

JdzHy Y CAAY t NP



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U TI gM NI NG Yﬁé

1 bD"bl .#b [ A

+ A ReEYS HeRinhsachd #@ yn®diG NIVO ¥ #dahlanhY y yeKocacO K daénk A Sy A

. "ly nghiem@ ¥ ¥ dii LIK y@rdhang3 A Bagkhongrd y 3 dZBugTheod fu A Qult dCongt K Wy 3 ¢ GNRY3I oty tX Ktyd Kshk Jjd
nN Y2025 f ~ fOWw ENYU KINIWS YA i 27.540 @ QBhat K A Ty 1§ 234020 Qi LIK V. Y 1009

TrongS snBoémhanhvilién quanS d lyanghéakhongrd y' 3 dZBUyEDdzE Gbkiont [vélzi LIK yljYdze d y  90%

& &K' oz iRk @ QEK A HTYRTYYK PHIAK 2 49630 Kig dRIA cayIKBuA @ §EacO KigNZize d y oo

0 K u@ Iangy KUY A cazco (i Kla thay S Hhinhvi muaa bl® qyf 3 Wiguidungthéng qua 60%

@ A B4Cngl NGv GidcaoK T § dmuad bINanghoéachinhhangi /K" keBhbanhangcoéi K WT Y 3 o

920¢/€0/€0

K A Radg tin. o0k
20% . . i L]
Chinhsachii K d&dhoa $ T A Tyb 3 B3 YEK2025% b-TPcoK A RdfONngay01/06/2025 4 "+ 10% - | l ] |
S Hd BungY ¢ & S A ddt 3 K& 3 YA9202k b-CPG hoaS TYX wiy,.d 3 €3 yidl [ tiuihg M 2022 2023 2024 2025
vaod A qUES 3 P #oaS TF A WYCAK &inhdoanhcodoanhthu trén 1 'S Hy 3 koybblivzd & Y A
& RQWEAS TFA Y K & B maytinh (i A vhY dUrkA £ A BadfAfuani K dgénO y 6 Ktiiay
Viy 6 LK #tdan,cacK G £JK Kekhaivay 6 LK d#&h doanhthu (i K G @ NIW&K ) &#Idoanhthu
trén 1000 NJS Mgl K d& AW WEY K G Bzdgali NBRG N yaFi K dad y K fcddhan Chang
t6i St yokquy S 3 @0 Y K BIYWT $d Y 6 (I KiNWDSAE ¥inh 6 § O&chuyény 3 K K Tuhd
7 X &I A B W@y yrdoh @ diabanO qyf K K &inhdoanhy KTUY A dayal y241 Kedo
cacO K 2b&k K A SyWAK MWG,FRTMSNXkhiK S O K dtibgK B K rugayi .S Udzminho y O K
trong khauthanhtoan.

ml AVY m$@EN tme NH2dYy GKny 3

/' T Oydz Ot O KLYK @A @A LK

sl ty3 Ksb | Ksy:
Edzy i Ew
sl Ly3 f7rdz

+A LKYyY &g K d
BénOy WEY:X du| K fuiviharfhdaS W/pRANLIK guikénhbanf % NHz& K 56/ AWKV O ™ |
hangy KTU& [ @K A (HYNXRcsol K 2 Y@a@eén i nyaanhthuy K W 8503 K WL ¥ A RYAS/ U
f Wi NUzé K yis6r giai S 2 Y2925¢ 2030 cacdoanhy 3 K & u&3eony K ARIVBz3S o €
NE K3 K nbard K A Sy @acO K 2sBulli Knfiriimarta R Utifay (i KcdcO K iif NHz2 K s0pah 5 =
0t Bant uakénhK A Sycal Ky (0K 2 M@udén i nydanhthuS dy N 2030

Ly G2ty GK O L

s[BYK @ O 1Kt O

€e

b 3 dzHiECoNngt K WTLWFSI WK F LJ



BECO CCO CHIeN Lh” C 2026 VFSV

920¢/€0/€0

144

||NGANHICD PHI ¢ U T|]]M NI NG SECURITIES
1 bD" bl . #b [ A

PNy 1KgO oty X Kty3a (Asdz RGy3d GKA{O &ddz tf£ SAdY aty3ao

Trongy N, dua,y K KHQY d JiiK waygmiéntai, O P W K tiih i NJgiaiQ gy K Afd2dianghoa lty3d GKAdG &ddz OKAdY & GNRy3
coxu K Wo ff Ny B Aydd/Wu dung i K i WRK/Tfong chi tiéu. TheoS 5 chtngtdi cho N yita O U dz yNY Hanp

hangl K & d@f &0 K A drNXKf yuién G 1 giaanhthu bant #ongy N 2026 a X GligiaO ¥ [1§e didzu
quani NRYYKIWy 3 WiguhdungS AWden K T d @K § tiVywi @ 3 dAUEdzE 6 ndtchcY X biang
nay Theol K %¥& O gNielsenlQ78%Yy 3 Wguhdunga § sAngchiy K AldAdK Bghoy K & AWK dhéng
0 K& ddrO K § Wrnodd7? NIas 6 yf 38QdhacS 4 guymo md hinhbant K A Suytrbng (i K gighi( © A

sl by3d GKALG edd
DG @t @r i fAd

k Gt O+tO t2ya
£y A

b b6 BEIWKOK Wt saf2 O K 2b&k % T WCMvABHXS i eNB W3 yYKx § XaOA Iaudi jii #G NIWE y 3
Y A diyingy” yA3 Wirkico thoi quenchitiéu i A1dAI K YO s6 D whckhu@ ™ KBac Trongy N 2025 WCMva Khac
BHXS ¥ e Y v U yWwg00va6550 " angY © Ar@ngS 512K 2 et WM diying| 2 8 ykidh doanh .

0 kiu@ ™ raycotin K A RuEzMiankhi80%0 " tangO qWCMvaBHXghiy K [EBITR WT.y¥ A ddyzhoil Ky &

mo hinhbant K A SySAk SIVyA WewdungS 5 Y K YK & nhanh3 3 wAgiaO X 5 IzJTrongd rnkY y K

Y K [(yK wadanhvi muaad bI@ qyf 3 WBWdungS | & ‘thay S HEAgD K 2b&X K A SYYAK WCMva {n twgy3a O+ Kby3d .1 - @Ot
BHX& %0y K ARIVBz3S & ¢ NE K 3 K sug @A [aili cdcvangndngthén y TRt BaolLJK @ qdacO ™ | 7.000

hangcon i K YOIUW XK Wi quenmuad bl¥o & ‘thay S Hré nét theo K WU guantam K TS d P K § tivy y 3
hangh6aO p WK K2 $ 6 ybad bl¥ K dz&k &Y WsangcackénhphanLJK F0A SYWAK B {i U o ;gay
cangLJKNE y 3

6.000
5.000

4.000

| K At dWVG Bidav 3.000
Trongo nQY i KGNIWEEI Aungli K & @S A bahgtrongy N 2026 chingtéi Wdzény K~ ¢ @.JK A d dz 2:000
bant % Umiganhco@ dilidu dungdl K & ol @izHuyli K & KK &y Bangco i t BaoLIK cpovaNSG § H BILT 1000 I I I
S dianhi( KLIK UTyieoS schungtoi f ~ O K WG vaMSNchoO K Af dWG Qidar N 2026 o

2022 2023 2024 2025 2026F 2027F

mEWCM mBHX

b3dzHyY .6 /sy3 ¢K



BCO CCO CHI L h”

II.NGANH T C°

e N

PHI e U TIlI gM NI

C 2026
NG

VFS’

SECURITIES

920¢/€0/€0

G¢

YI'! Ab bDI &Y bHa

DLO |
Y dljid®h doanh

/ ¢/t ¢rL) S22ty

MSN

DAt K,
¢ K3 FIAt
[t a4
EPS
P/B

Tydnnn b7
MMT ®pon G
1.520,40 N& 3udz
2.187S Hy 3

o>cH fUy

vy
R 2

al { Iy N Y025 MSNghiy K {dqénhthu 0 K d84,9nghini 'S Huiy(- 338%svc|9 o Keq ddizdoanhthu O qI\HCHEI AYY
1,1% svckkhi congty thayS HMO hinh phan LIK rrdhg kénhban hangu NHzé g y(Vrahgkhi cacY Y yVECM,
MMLvaPLHS d ghiy K Gy yi BdWdoArhthu 2 O K& nb K § dz¥inehiphi SG&AK A fudzMISNghiy K [ Y
LNS®,7 nghinii 'S Huiy(+88,3%svck.

7 A YK Sy @AV

5Ady 0AdYy YvVYS5

100.000

80.000
60.000

0 I I | |

40.000
20.000
2021 2022 2023 2024 2025

¢y SHy3

m52 1 YK { KozNG Kedaisy

.Ady Sey3I 3FAt wm yNY
90.000
85.000
80.000
~ 75.000
j 70.000
65.000
60.000
55.000
50.000

I T SR S R S, TR -t

x,\q’& '1,\@% %\q’& v\q’@/ %\'»& ca\q’& '\\q’& %\m& q\”& P

Q Q Q Q Q Q Q Q Q N

A MCHG Ny BIWS Y B¢ 12% J thiénf sy K dA ¢1BdS d ¥ U50% 1aS 6 yf 3 > yapchinhvaof 5 A
VKD o 192 tyWKE€c i 2y K & 5l KQIY yrdahvaO K Af AWK ® Ruda¥V K @) { K czci K WT Y -
KA Rudzo&nco S of K [RYA Bay,queni K dgsid WBhdung (2) | U K nphah LIK i Nd&i K KDY
Yy WK T $00.000S A bdn (i NHzé € yLg.@AS A bIhK A DY(3) Tim] A dhéma "G N yi BdVe vy
S d i phat i NJcabyl YK 4 Yo B3 ¥y yEKdz] K salzgcacli KINWEY R 7 & yNAam A, Trung
v dzx O
Saukhi hoan(i K AJ¥yaiO ¥ tdrc, K A fud&hhdoanhO gWCMcoa "O YiAK AdRagt khitoan o aacO ™ |
hangY €Y © tkongy N Y025S d mangf { Ay K dZR WT.yrAngS scacO” kangWinmart+ € ndngthén
laS 6 yf Jchinh 7 A dayzholi K K & Rudabong@ A QUOHWRIA dirli K A dhid hinhphuK 3 LI
MML (MasanMEATLlfe)J [ tiihg Y y YuEIKG..K]Gd)\ digp nangcaobiént sy dzKWE ¥/ HAXuK Wo y 3
tiéu dungquantam S dgacd YLK GliYKGRKI§ Wi ¢ ¥ 3 dAUYEDZE @6 rang

wqgA NP
A £ A XONEL K2 B ysahgy K Afdey K@ S U dAdan G NY KR AMhgana XK | K Rrghg DA RO Y
soatk A fud®hhdoanhvalam3 A Yinhminho y @ Ku A tAbdainh

73y K 3JAt

b N 2026, Wt tthh doanhthu (i K dzéyNSTO qMSNE U yW§ #1938 nghinii 'S Huyva7.2 nghinii 'S Hiy(+8,4%
svck)
© 1 tihhgiald KR IZD gMSNIa] K 2 ¥30200S Hy IO dz

bIdzHy Y +C{ @y 3



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U TI gM NI NG YE%

dY|l !, Ab bDI &Y bxwa DLS
@ Y dljid®h doanh
M MWG / ¢/t 7Udz GW ¢Kd DA vAb §YR25NWGEHhiy K rdganhthu i K dA%§4 nghinii 'S Hiy(£16,5% svck)y” K 8oanhthu O K diGTE HY
o 7 a va¢ D5ghiy K [uW ¥ BNy ¥1RY% S yiuYd yWH8#4 nghini S Huwa37,3 nghinu S HUyB8nOVy y K
DAt K. ’ bndnann +b7 S sBHXghiy K [deanhthu 46,9 nghinii 'S Huy(+34%svck) 7 + ey, O K de@Blueghiy K deanhthu i Ny 3
¢K3 3AAt Ony MHO®n T ZH G 70%svck { /L W@ FtangS y 181, (i N go® UAK 2 V1600~ thang EraBlueghiy K 1f Yy &K dZR WT y 3
/It G R2 1.468,40 NJ 2udz choll K& § Kibi O qrhd hinhMWG G §i A NIVG WaEnGbai b K § dz¥néhi phi SG&Ahiéulj dzMWGghi
EPS 3.831S Hiy 3 Y K if WK dgayti K7dhghinh 'S Hiy(+89,5%svck),caoy K frdngvong10y N Yua
P/B oXot1 t4y o
5Ady O0OAdY YvY5 7 A S yS)HlGiZ/UVV - . o L
40,000 A BHXAaS 6 yf 3 (CN yi BIVhinAtrongy N 2026khiquatrinhtai O ytdr @ © Y ¥ hoani ¥ {iiKEIA Ly
m 35.000 e K A &dzkirh doanhe O §@J HangO YK Aigbyi QA déaymilpBHXco U Kidd il QQxNE K 3 K vy 3
2 30.000 ral KINIWY K d ybMaY A digling TheoS schingtdéi R baou N yi BldVdoarrhthu O g ® K 2BBIXco
" 25,000 0 KSy1iK 2 2@eRongy N 2026
s A | KdoBadi K d&o&hangS WikOVe § BiA0 A SLO¥ Y y&KK ruyasy3 A T E W K Wdzb a0 $ ri
10.000 y' N 2024 chophépbanii K dkaébgkéS Tyeny dyY f R WYY 3 A dy
5.000 A a¥yyiars wijd 3 X HAK @idnhu O Yt dung O YiAK Attey/S Hi N Y Hthu y K rOR W K VK 3
© r02 2023 - pone (0 NIWE ¥ @has coxuK Wt §085 6 YK ¥ichthich@ A uw@a bldacd YLJK Gndy,
A Y&K2VIPB a col Klae dids dai S 3 gidt WOMIK AMNMZO P W K MS 6 yf AclogiaO wIK A d dz
m52F YK i KoiNG KadST
CAdy S$ey3 FAt wm yNY wqA NE
90,000 A 1 A adzinhdoanhO q® K 2BEXI WA d ybhAY A diyingll K K Ms6 G T ABD 3 y 3
80.000
5 70000 73YK 3At
*60.000 . . . - . ‘e .z P
5 000 b N 2026, Wt thh doanhthu (i K dz&lyNSTO g MWGS iU yWh784 (i 'S Huy(+H4%svck)va8.5720 'S Hy 3
N ' (+21,1%svck)
= 40.000 Ot tinhgiad KR D gMWGIa| K 2 ¥30800S Hy 3 IKIOMd dz

N & N & N N N N & N N \e) ©
{V Vv {V {V {V % Vv {V Vv v {V {V v
Q Q Q Q Q Q Q Q Q Q Q Q Q
Vv Vv Vv Vv V' v Vv Vv Vv v v Vv Vv
S P S @SS R

b3dzHy Y +C{ Gi&y3



920¢/€0/€0

LZ

BCO CCO CHIl N Lh  C 2026

II.NGANHT C°

PHI e U TIlI M NI NG

H® bD"bl ./1¢ 73bD {¥kb 5%$b / 6
/+ O R2FYyK yIKABLI . 7{ Sieé YyyK LKt

Trongy N %026 chingtdi cho NI yd8doanhnghu1a 6 4 ¥y yYKeNE f 85 ¢ (
trong 0 nY WKVT Y Bighaply S Withao 3 ffuyétt Atohgquad A &0$ rva

0 msungcacchinhsach 7 + yeRy, co (i KldeS d iy 3 # 428 1312024QH15 0 q |
v dz&@BOAK X Lid@ngay1/1/2025. TheoS sb 3 K Fzendyly eNE WH O N & K
R QySFdhocacR "anthi S A deYidphépnha S U dA8 WilidK K dif dze & 'y
R QySFnibngy 3 K pRuhdhgy 3 K B dilmd R " annhae (i K WYy heowt O
tinh O gk A RBIA7 TPHCM,b 3 K §z&ndyico i Kgiip thao 3 /P W Y Hi€ho

1 K2 %Bg@hasS y@dqgdacR antrén O Y Wureng vong5y N vtk S scac
doanhy 3 K 6% KB ihanh@ A RENE § 85 §Sighat (i NIR dayfthay vi gom

S YK WNINBLNOEhGNgtoi St Yy K~ goanhy 3 K E60LK Af WY ONE y 3
lj dB yiiijcackhu @ YOS tglali NJK WYy BaoOp WK &K~ BZ 4nS n
S WsphER dz2QRKigNIV'S Yl @ 6 WKWe & B AND Od LI

BenO Y YOR RENE ¥ 875 § i E Adbatthy 3 K A THEMS dob] & 2 §i Ve

ban va ban giaocacR " antrong y N 2026S di [ QYWY &S ¢ yAqik K 3
i NIWE y . Hronga macdoanhy 3 K &hsigidi quansat, VHMvaNLGco| & 2 §y OK
Y eban$S Hiyf 2 W K ARJ @z Trongkhi Y 6 & doanhy 3 K khaeiidr tiuhg Y € ban
vabangiaocacR “an i NRS/ATINK MDH(Gladia) DXG(ThePrive),1JC(Sunflower

1), PDRS . Hl@Trhanh)..Nhinchung,ca&cDN S 4 ¥y yKe ban va bangiaoR " an
trongy N 2026- 20274 6 WKQWe § § kokifi i KiNIWE ¥ FeNE y7HWGIK € A
@ A Gbily K [dganha /6 £banO p y K #danhthu bangiaonhaa © q WA NY 3 O
tai chinh,giipDNcothémy 3 dZBUYY db K K ® 8a¢R "an3 soAd. dz

VFS’

SECURITIES

GNR Lydljdz2y SR GYeHtotWwe Rt VY RONH{WIX SALY Oql

521 yK YyHKA®BLI t Yy + 3 0 NJNQuy mé (ha) vd

Wonder Park Il £ baGA 133 2025- 2027

Green City Long An 197 2026- 2027

Golden City | YA t K5 240 2027- 2027

VAM t KWu O + 6y |LongAn 1,089 2026- 2030
Green Paradise TP.HCM 2,87 2025- 2030

Apolo City vdzyYy3 b 5,54 2026- 2030

Southgate Long An 165 2025-2027

Central Lake / Uy ¢ KT 43.8 2025- 2029

NLG [zumi 7HY3 bl 170.0 2025- 2029
Mizuki TP.HCM 26.3 2025- 2027

'1F NR / A& TP.HCM 8.5 2026- 2027

Gladia by the Water|TP.HCM 11.8 2025- 2028

KA The Solina TP.HCM 16.6 2026- 2029
The Privé TP.HCM 4.2 2025- 2026

DXG Opal Luxury . Wy K 5W 8.4 2026--2027
DXH Parkview . Wy K 5W 51 2026-2027

1JC Sunflower lI . MY K 5W 11,2 2025- 2027

b 3 dzNKII LK F LI



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U Tl oM NI NG YE%

920¢/€0/€0

8¢

H® bD"bl ./1¢ 73bD {yb 5%$b / ©
X5TYy Sdy y3adzy Odzy3d RkhiHA12 aRRVMLEAUQOY Mei NEF IYKNRPYNERPY I yNY HAHC®

TheoR "b4o O qCBREY 3 datyy. 7 { 2Hinh O NK/or T i jHAb 6 VRTPHCMR 1 A 8 y&D.5000 Ntsong Y’ N 2026 (+11%svck) TrongS sHab R '] A ghjy/ K (350000 N y
(+9%svck),S d ¥ K 2 $ 6 Y2 banR 'anO q\tHMvaY ¢ & 0 KS U@y 7 O K \wWieme UK Masterise BRGMIKGroupXTPHCMR "1 A 8 ¥y K 2 25580nghinO NK/q+16%
svck),0 K& dSid i khu@ ™ vdngveny K BWnh5 WT y7 HBNEL VangTaw

Chungtoi Y K riyK ¥ 8iNIWE 7 MICME R A @ doyS 6 KT Y K& 'K HBK @ y¥Kx(i jcdckhu@d Qudngvenkhiy 3 datipgvat Wityhy A OXK/di Bh5 WT y7 Hy 3
NaicoxuK Wt ¢ NyBanO Yy KK U giabthongO p B3 YWSWIRGI By Yy KU GAD tyAK AR dn (i NRSYATLEYIHCMGD tehcvangkinh i d NRS/ATIK ¥éinbay Long
Thanh,caoli HEM- ¢ K Uazs {/ K T¥anh,S WE yaahS | 3X7 A aaymiop( N didi KIgdacR an. 7 yungvenO P W K thicS 4 @A AOe RIA/@Kgl A 8 YAl y cShs
ra cackhu@ Quingven 7 & yiK & x&uY ebanvaid t Ry LK@ ¥ B WO Aol A G ¢ioanthanhcacR "anK i U § 3 Tfongo n\Y W @ datygvanhu O URI+dAo

Glaband © ¥ SWRObaol A i Qidytri xuK Wt §fcBO . Tuynhién,Y X @i &1 Wida © KN y Bsp@ vyAN ¥ NIWbi P 3 datygS | YOHiAK ATRgoCBREgiabanO NK/Gt By LJ
0 HEM& % N {¥ R 2 Y@a8vckdo O © ¥ yiA daitygnghiéngY § yvEphankhtccaoO ¥. Tibngkhi Y X @ &1 \Gid(i {HAb cR baol N §{ R 2 ¥9§sHck,LIK Yayhy 3 dzaiuygvanhu
O Uedid K W5 3 K K.y

b3dzruy Odzy3d ONy Ko DAt o6ty &T OyL) ONY Ko
mb 3dzHly OdziS” Yohn bg§n L€ ¢ ml bt bm¢it ®1 /a 60pO
40.000 120
35.000 100
30.000
<. 25.000 3 80
"< 20.000 3 60
~ n
15.000 >
40
10.000
5.000 II I 20
0 0
It bGTPHCM |t beTPHCM |t beDPHCM |t beTP.HCM |t b eTP.HCM 2023 2024 2025 2026F 2027F
2023 2024 2025 2026F 2027F

b3Idz@BRE +C{ {ry



BCO CCO CHIl N Lh  C 2026

II.NGANHT C°

PHI e U TIlI M NI NG

VFS’

SECURITIES

920¢/€0/€0

6¢

H® bD"bl ./1¢ 73bD {yb 5%$b / ©
b KARIME Yy K gad N BLIRQY I S5 W KosEYR e iyt (| QIR K

Y db St @/2023 RW syayO qdacDN. 7 fiémeé dexuK Wo i B el QTongS 5 =
Yy K Addatihy 3 K A 28/ By yEKR Q5P & 4 S dai (i NdhocacR “an. Nganhangd [ y
lakénhhuy S ¢ YR K& d @YK A d K2 %6§arong nam 2025trong 6 " Y JaKa dzy
duytrie Y w @ K yalq khac,gial WM& LIK ACQdpdgi Fl ¥ § y5R,5%svck, S §1i57,5 nghin
('St y7AA dad K Yaghnhu O UKIR § WA dZ2BUYY qdoanhy 3 K .AS&agy N Y026
changtdi St ygK nganhang @ [ § ®#a kénhhuy S 6 yEHULP K § . Fuy nhién, 3 3 Y K
KWtU ¥ 8 doatd N i BlovainyRaQ Y, F © g MHNN,cacNHTMco i KatovayO K § y5 O
K T WHiEn cacR “ancéthdngtin phaply rd rang Songsongd tSAs K2 6 & ypEAt hanh

trai LIK AGHDIR IV/RObapa % KdtianK ThhiK 2 % 6 ykiAhdoanhS WrSGi By yoilp

O YK Ad&ayil A kinfidoanhO p W &K MV Tin R Q yYOFdoanhy 3 KA JLJ

¢ £ yng Glék+/{I Oql Y& &amn 5b Os Edz
VPI KDH PDR VHM

1,60

1,40

1,20

1,00 R

0,80

0,60

0,40 \ N
0,20

0,00

2020 2021 2022 2023 2024 2025 2026

100,0%
90,0%
80,0%
70,0%
60,0%
50,0%
40,0%
30,0%
20,0%
10,0%

0,0%

700

600

bakwWy G

500
400
300
200
100

b3adzHy @y yaANYy Keiy3ad OKALY G GNRy3I f
I [ [ —
2020 2021 2022 2023 2024 2025
EVaynganhangm¢ NI A [Khacd dz
POP5TY Sdy Kby3d GHy (K2 G2ty y13

ENVL mVHM m Khac

2020 2021 2022 2023 2024

2025

b 3 dzHy Y - GA A CH NI



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U Tl oM NI NG YE%

920¢/€0/€0

0€

H® bD"bl .N¢ 73bD {gkb 5%$b /6
¢rwy3d lijdkyZ OKgy3d GsA StyK 3FAt yaLyK .7{ RNy OW Stry3 e 3IJAFA S2yy GNy3I G NW:
Nganh. 7 fhae S| ¥ giaiS 2 JiyW i BIVETRHrS scacS 6 yf I chinhbao3d HiY'

1) b 3 dztbyigR HlAoK TY K8 4By yKK2 % G yWZ banR "an.
2) NhuO Yedid K dudtri b yS 3 yaR ‘gial N yiha O USiE iagiapgiabanduytri xuK Wo ¢ Ny 3

3) b K" PgWuYHEhaply S I RIS Wrthao 3 J¥ K €hinhLIK If dz&tdabathanh,a q$ ré Bungcacquy S 3 YEKS sthiic S 4 @écdoanhy 3 K X &NLE ¥ 858 y@Ip WK W
phati NIRDaYY ©.A

TheoS 5chlingtoi choNFI i 8 Ry L Kt@ngy N Y0264 sduytrie Y w Cao,S ytien 85% BenOy Y5 cicdoanhy 3 K iroRd danhsachtheo ddi O qdhlingtdéi 3 HHPDRDXG,
KDHNLGvAIJCR 'baoa sghiy K (K@KD/ N 2026 N {f HIVE B4 5 K 6 6 ¥y YYKe banvabangiaoR 'an$ db 1 R/Q 6 OV R KK @@l K NIWE Y 3

Chiingdi Withichy K god@inhy 3 K 86 ¥ laliiong cacS XA sl (1) ¢ NSk yotply ro rangli yedcR "an. (2) Col & 2 y DIBY yYKe banvabangiaoR "an. (3) b N yf 3taD
chinh@’ YOXK Blghati NE&dR anY v.44) ¢ L o/ X yi M didsod vyaw GiaY Q tBu vasod vyaiw O N if BIVKQKD

52 yK (Kdz (Kdzy LNST
m 2024 m 2025 m2026f m 2024 m 2025 m2026f
8000 2500
7000
m m 2000
<. 6000 <,
2 2
«w 5000 ‘0 1500

) 4000 >
2000
500
B 1 [
. N .
KDH DXG NLG PDR 1JC KDH DXG

=0 mf
PDR N[¢

b 3 dzHy Y - GA A \Ct{ NHI H

NLG



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U Tl oM NI NG YE%

920¢/€0/€0

T€

H® bD"bl ./N¢ 73bD {b 5%$b / ©

56 S3yK 3IAt G2ty y3IbLyK GWDy3a Sni OF2 yKWy3 Yel an Ow LKAdddz Sy Sty3a & @Gy
| A DYPBD qriganh. 7 § | yabK T 0D tYAw Gung binhtrongtrungvadaiK y @ p W K 86 @ tN-Index Tuynhién,Y ¢ & /O HJIK AcHlgtoi quansat@ [ &1 ygidoR 3 © K
P/Bl K K MK 2 XdgangY w Gung binh{ db.y N ¥015S dyay Chingtéi | B3 Yi B NIWE ¥ B I ¢ iaiS 2 JiyWN f BIWO Y6 f ASHY Yy K & didzs 18 WSQD 1 6.J
trén. TheoS 5y3K~ goanhy 3 K £6Slgy Ny 3806 [ $/Q wEK Wt giganha 8 WKWe § FiAND 8 Livaol NXdykighdoanhO p W XK WA ¢ W i I i BIVgi§,ching

t6i f ~ G K KPH,PDRvaDXGchoO K Af AW Qidar N 2026

5AdYy o0dzdy tk. yIALYK . 7{ acl &mn OW LIKAddz SFy3 3AL2 RIOK & t k.
b3atyK —7f—VNINDEX ¢. G, wenwwme. G, wnawmp PB e¢. (. ag¢nmpi, HAHM
6,00 4
A
35 )
5,00 ° A
3
A
4,00
2,5 i °
2 A
3,00 A °® °
W N yﬂ L\# "
L' / J 15 ° o ®
2,00 W A
A
1 °®
1,00
0,5
0,00 0
01/2015 01/2016 01/2017 01/2018 01/2019 01/2020 01/2021 01/2022 01/2023 01/2024 01/2025 01/202 VHM NLG DXG KDH PDR 1JC NVL VPI TCH HDC

b 3dzHY Y - GA &\Ct{ NHI



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U TI gM NI NG YE%

o
S .
AYIl !, Ab bDI®Y bHa DL3J
§ L i Y dijlid&nh doanh
M KDF ¢/t 74dz Gw 6t (AyK R2t W%YOBWHW'Kﬁfﬁnhﬁh}e ( & dByighinii 'S Hiy(82,6%svck) TrongS s OK& dSid i, 3 A RO
o giao O NK/al K dphankhu U K yi IXD\R Jan Gladia Glaban{ K 2 )25'03 NJS’H@é 2 kG0 ruyN Y3IB%
: HT ®Mpn =+ svek, i loanhthu gilp bién SVC () (3
DAt K. , ® b7 kG K KD nai N Y gdoanhthu gitpbiénf /K dZ ¢ (LN Boasvck,S Y50 b K & 2 B & ybah
¢K3 FAt gy oodmnpzo 0 giaoﬁ “antichO’ KDHghiy K [LYSTL,6 nghind 'S Hiy(+1033%svck),caoy K frdngvongl0y N Yua.
/It 4 R2 1.122,20 NR udz o
EPS 850$ Hy 3 7 A MK YSW v
P/B 178t 4y A Gladialay 3 dzbagklogO K& dtdang y' N 2026 Chingtdi | B 3 Wrahg cacS nYieban( A #Hda] R “an
5Ady 0AdYy YvY5 naya # A d @By K Ky &dz§aihangl rtringo nQ\Y W @ dzaiuygnhae (0 K §i KDW #rRHCMduy tri
tinh i NJ S sEyy2d § Y O’ dho C yiadchinhS dbhét (i :
c 000 inh i NJKiaAK A deY S 5{Eyy2d § Y ¥icB O dhoKQKDO P W K W3 dAHiytdbchinhS dphat i NJcadsy
m R an HVrLS?\l-VI. Ef,zopgy N YOZ(E uu N:h@ﬁsig(ﬂ)Oq R antrongu Hyiaanhthu Wt ® VUK 2 By K €
3 4.000 @ A Re&banO ¥ YLK GivK §i Kya® NK/@aol Uy 3
V3000 A TheSolinaS W& 3 Ya3a S ¢ yf 3 (N yi BOWhp Fiai S 2 §2¢26¢ 2027.5 "annayK A S Vi NR
. khaithi cdng500 0 No/A Rk K dgia® 2 yiyWaR "1 A 8 ¥ WY& banl db y N 2026 Chungtéi | E
° o @ 3, yiAeSolinad x6K A Rud&¥hhdoanhii YK & phatii NXdinhomes U AvBcacK i U % Bem
1.000 I I I I i Jkiu @' ghiaNam TPHCM& #am (i N i@ NIg R an. 5 ' baod YLK GovA Gukid 56 Y w §iaban
0 1 K2 2008 NJS ®gz 2 khvS WY& ban ¢ S 5§S ¥ danhthu 55000 'S Huyfrahg giaiS 2 {2§26-
2021 2022 2023 2024 2025 2027
EDTT mLNG mLNST
] ) wqgA NP
cLdy Sey3 FAt wm yNY A b 3 dzebyigli N ffagy N ¥026c6( Kgyapt 18 (G néOK § (LK Q
38.000
36.000
34.000
g 7AYK 3A
e 000 b N 2026, W+ thh doanhthu i K dzilyNSTO qHDHE U yW$ 5757 'S Huy(+213,9%svekva2.320( 'S Hy 3
o ;g.ggg (+43,7%svck) ]
= 20,000 O tihhgial KR IO qHDHA K 2 BY2H0S Hy 3 KIOMd dz
PP P P PP PP PP PP

& S
N '»\q’ oV b‘\'L <o\"’ Qv \'» A\ .
Q INLENS o o Q N N b3adzHlyY =+ C{ uy 3



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U TI gM NI NG YE%

o
% | ) .
YI,DAb bDI ©Y bHa DL9Ydeijdz!6?nhdoanh
Q , L. b N Y025 DXGghiy K [d¢anhthu 4,1 nghin(i 'S Huy(-83,2% so @ tYAw § d gaocung] EWWRE Saghi(i A 8 ¢
I\) . ~ . ~ ~ ~ a ~ s ~ 7z
4 DXC Felt ¢erld Sty 7V0 - haBiaoR an O K rténg y N.¥Trongkhi doanhthu méi 3 A T4 {i N yi BlIV&igh®  &€3,6% svcky K € K 3
DAl K Mn®ppn b7 (i NIWE ¥ GiaoR 3 €BKS ¢ YK 50 & AN W NIVTuyhhien, giad ruschiphiti K GNDNS A ¥ YA yWA%o0
¢K3 3 MTOypoSy G va51%svckgilpLNSTS y574,4 (i 'S Hiy(+26,7%svck)
/It G4 R2 1.112,30 NR *udz A B
EPS 460S Hy 3 7 A YK ISy @V
P/B 1,26 9y A GemSkyworldla S ¢ yf 3 KOG NEQKDtrong y' N Y026 5 ' &n GemSkyworldoao3 HY K 2 %.g0BO N y
5Asy 0Ady YvY5 U K §i 0ya® §yid K X Syl e bantrén 60% TrongQ3, DXGS rky (i K LK digaryd 216 O NvA S rban
giaoc50 ON §/ seont JRA| A & 5 Wibén giaotrong Q4/2025- Q1/2026 BénO § yS# DXGO P Y& d
K2 y@# A dQIebanR annaytrongy N 2026 Chingtdi | &3 yid R§ EKEQE A @ QEIAK A )
T 1500 y K& W/KQVe §/ HiAl A & g8 hanhséanbayLongThanhva i KiNIVE ¥ # HiyNAicoy K AGQikddze oy
I 0 A MK @O .0 ]
L A 5" anThePrivéghiy K fiyf Ry iLKIQt QThangs/2025 ThePrivéS rghiy K fiiyf Yoebanl 't
S 5o giaoR 3 thaohcongtoano & AQBIK/ drong giaiS 2 Y114 1.0270 N(¥thap). Chingt6i choNEi @ Privé
I I I I & %6 Wshoanthanh Y e bantoan 6 &k "anvaod bEiU ghiy K [dganhthu trong y’ N 2026 S Hiyli XK B A
0 S 6 yf 3 GON yi BIVghfhBtrong giai S 2 y2§26- 2027y K & KINIWOWE dl JTRHCMP [ khanK A d Y
Q8/2024  Q4/2024 Q12025 Q2/2025  Q3/2025 y 3 dattygtrong khinhu O UrdsS 3 yaki [tiuhge Y K° K AncO @@ S x phaply rd rang
EDTT mLNG mLNST
) § wgA NP
cLdYy Sey3d 3At wm yNY A b 3 dzebyigll N §faRgy N 20266 (i Kgdyapf “ 18D G néOK ¥ LK Q
30.000
25.000
.\zo.ooo”\/JM,\ 73y K 3JAl
<€ 15.000 L,
" 10,000 b N Y026, Wt tihh doanhthu (i K deyNSTO qDXGE U yW§ #565000 'S Hiy(+34,1%svck)vas305 i 'S Huy 3
w 5.000 (+44,7%svck) )
- o 61 thhgial KR lgD qDXEa| K 2 25680 S Hy 31Ok dz
\o) \o) \o) \) \e) \e} o) \) \e) \e) \P) \e)
0"’\’19’» 0"'\’19’1/0“’0& 0“‘\’19’1’ 6”0& 0‘°\"9 0’\\’»& 0‘*’\’9’1’ 0"’\’»& '\9\%& \:\,\q,& '\?\’L&

b3dzHy Y +C{ Gi&y3



BCO CCO CHIl N LhK

C 2026 \/anv

||NGANHICD PHI ¢ U T|]]M NI NG SECURITIES
o
9 R B
S R Ab bDI ©9Y bHa DL 3 C
@ Lo i Y dijlid&fh doanh
N . . . ‘ez . o . " ..
Q PR Los & 04 P N%KKW' hy U K dA4Byighinl S Hy(&1,2% svck) TrongS s GK& d$ld ' bangiaoR
N - < P - s . .
= PDF et tREU UNRLY . FU - Se gﬁ e Mo *Kudzc‘;?&;y%?qw&u JSANE ¥ B Hy(BRHCM) LNSTi N ¥ 31 y2B179%svck S 5146
DAL K Mpdcnn +b7 ('S Hy X & K H8K @QHoat$S 6 ykiAhdoanhthayviS d i thuy K ftaiLdhinhy” K &&lcquy i NaWo© O
¢K3 3 MT ®pmmZc G
It G R2 997,80 NJ& 3udz 7 A YK Sy @
EfBS 51833*‘3’3 A TichO e Nb ¥ 88 jikhu @' YOeSAEPDRS | Y6JBY VK2 $ & WBAS duuaf £&cR anii Sving
: Y trung tam O qHINVAHCM D U § KB K jedingty $ rmuaO JK W yWCTCH U d20 K W3 3 @ BKYN
5AdY O0Ady YVY5 S di K K® Rijannhae (i K Wy Ben khuS y&i239Cécha y yThangs, TPHCM + A GuRkhaigacR |
4,000 and Ak trung tam khongO Kgiipnangcaogiad NJX fraconthic S 4 doanhd mal T Rop LKi@ng cac
m 3,500 S nYieban o
= 3.000 A N3 Kj3dz&1d1thdao 3 /P Wt Y BIEho2 R "an (i y¢AK 5 U dzc .(Theob 3 K dz&ndyiPDRS i Wij Q b 5
? ;-ggg i LBiIt5 WT YOPphéR dzethbs A dafR “ankhunhae LIK K@) ¢aoti U ¥ SLIK WEPHiEHoa(quy mo
2 1500 1 K2 2§23 ha)valIK WECYWHT Bighl A tguymo | K 2 ML y5ha) 7 N& kacacR " and NRSYAISEA0
1.000 khi PDRhoanl ybangiaoR an. bHKaThanh+ ARy b W trding tam O qi+ L BIkhS WT YOP2 R an
500 I T l. l naya % W/KWe § i ANd Did hiuO Ysdz K vaS Y@y | yréh S 11 N yf RIVY Y ¥ K
0
2021 2022 2023 2024 2025
B52F YK (Kaq §Kd¥KdzmyNSH 6 LI Wq7\ NP
Ldy S$ey3a 3IAt m yNY A Conq,o;[eICV?{K A"(H'[}(Nhkyéf utgngdanhY Q R "anO qRDR7 NlaphankhicK A 8ghanh{ K 2 Vay
28.000 t Ry LKIK Y LJ
26.000
24.000
™ 30000 73y K JAt
+ 18.000 L, L L.
16.000 b N 2026, Wt tthh doanhthu (i K dzyNSTO qRDRE U yW§ 118417 (i 'S Hiy(+8R%6svckva7365 0 'S Huy 3
W 12.000 (+43,1%svck)
10.000

N N “ N N N N N N N N &
{V {V Vv Vv {V v {V {V {V L v {V
Q Q Q Q Q Q Q Q Q Q Q Q
Vv v Vv vV v V' Vv vV v v Vv Vv
A MR R P NI MR S

© 1 tihhgial KR kD qRDRA] K 2 B6/380S Hy I IIOAd dz

bIdzHy Y +C{ @y 3



920¢/€0/€0

Ge

BCO CCO CHI L h”

II.NGANHT C°

€ N C 2026

PHI e U TIlI M NI NG

LEt
YKIF YK

od bD" bl ne 735bD {gb YI! [/ kbD bDI
b3dzHy Odzy3d YuvA &x RHA RL2 KTy YyKE Sgeé

Q4/2025 y 3 dzelyig trén toan G KINIWESY ghiy K ray G N yi MINVeYY F Kx svck Theo
Cushmar& Wakefield,(i KiNIVPhad bighiy K 1640hasS d §f .baR "an3 HIKCNPhic{ Ty
(125ha) KCN/ d2d6 2 ¢ GiaiS 2 372{@7764 ha)vaKCN7 I—byfFEN\yu Winh Blnh(237ha) [ pled
S d et Q4, (i oy A dzelygtich DS‘ey khu congy 3 K X WIZBU’{\IJN&Y)A 1l yblS)y Ely ER
23.990ha (+42,8%svck)y’ K €apy K [ 13§ K YwiK d hanhO ydhBpR "anY v. & X khac,i K 3
i NW@hfaBlamO p Gy K 2000S ¥Yiv & giaiS 2 yiYy gHaiR "anquymd f oiyy7 AHy 3
Naila KCNBau/ ¥ yTanl A KCNXuanv dzdSéngb K y naigl R A Hgfi S 4 KCNtoan
vunglén 36.400 ha (+28%svck)

18.000
16.000
14.000

©12.000
10.000

8.000

L 5 6.000

Chungoi choNE 1y 3 daduygKCNa luytri S ti N yf BIWV¢erofigl/ N 2026y K:€ 4.000

2.000

1) Chingtdi Y K [iyK ¥ &80phé R dzeécaoR "anY v ® P & "O MiAK ASDy§[ Irong/ N'Y
2025 Wu tthhco] K 2 BYFE anY v § WiOY dhkp S U @A® v Hoyi| K 2 23nghin 0
ha,0 WO WT P 3Aw @ N yi BNV YA N9i4% so @ v ¥iAN VacaoK T o J tAw O
(i N tfug binh10y N Mi3,5% 7 A ddymidplj d& y@iq¥ ¢ & MNtrongdanhY Q theo dbi
O qdhingtdi R "1 A & ¥ WAYG NE B 8 [ MrongS 5 EBCS Wrpbe R dzetkéin 6 KCN
Y v hangl R A Beyf S ytliém 2,200ha. BCMc6thém K T ¥,000ha i \KENCayt NIW&Y 3

BauBangY eNX yBCS WpGsungthém 640hali JKENVinhQuangva PhiiLong 2000

2) + v&R K Wo Y B hdngy 3 dA0y&Y il h LK 3 RudaV 'R Q\8F i PizdS &K i KB oo 3500
phat (i NJcabyy 3 K R JIRLbZT K §z2 7@-MQ/TWO g .I Chinhii Mggphat (i NIkiayG d
nhay Wted®l Ktbtic S 4 guatrinh O K dz& dukQ 8 N © iR Q ySF (i1yGVRva caccongty
cony K MTC,PHRDPR TrongS 5 GVRK A $¥ j 3IzS400 nghinha S Y daosuvaco | d
K 2 y @K dz& adP nghinhaS dy N 2030

3.000
2.500

£ 2.000
1.500
1.000
500

0

VFS’

SECURITIES

Rdz2 vl R’

Y/ Db

GAdYy S

5A Y

LK s

GNOK Sy

by o

tpe 1d S$dy

TP.HCM7 Huy 3 TayINkhl ¥ A t. K5O/ D R rKgNinh Binh v dz¥ y 8K g ¢IKR3 b
Yén Ninh

5AYy GNOK Syid Y/ b Swpgd Of¢ LI LKS

m 2021 - 2023 m 2024 - 2025

VSIP

b3dzHly Y [/ dzaKYlFy g9 21|



BECO CCO CHIeN Lh” C 2026 VFSV

||NGANHICp PHI ¢ U T|J]M NI NG SECURITIES
o -
OCD bD" bl . nNe 73bD {yb YI| | kbD bDILEt
§ CNR LY P3y3d R5y3 Gy .C5L KG (NJ yKdz OUdz G Kdzs Sy o ] , “
. . e s o ; . + 0K’ K A & K
S Trongy N 2025 6 @K it i éan O Yakzy K AGAS ¥ yWHUSDIS N yky3 ) sy CeL KO KARY RdzE UNIEdz KWoy
vao+ A RainS 38,420 'USD(+0,5%svck) 7 + &Y, & & /DG K K@ &Y “1758
y N'Wt ©§27,62 0 'USD(+9% svckjvaxact YL Gaoy K §rahg giaiS 2 § ¥ 50
20212025 7 A d&zxhol K §a&DNY W@paid [ ¥ y@uK Wo Y aNE y 3 <a
5 YB/dzii A Rain 20 I
20
Chingtdi | &3 Y3URDI i K K@ &yduytri xu K W i B BIvg K2 By 3 18 . . . . . l .
9%tr0ng)/ N 2026 ¢ a S Stmjcs 4 rﬁ‘]uo l—ItHé KCNCé‘CS G yf 3 b@oEI HuY 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1) + A Raimcé chinhsachK GyAK iLE WYYy 3auNE YWichcl K Yi K dzf v miny K0 KR RNy I (e
0 K WTYyy 3 'do bao LIKi§ T §0%y d kinh i ¢ban O U didpdaR y yhéh )
0 K NWE g8 K 4 dz ¢l an GKWTy3 QQ GKdzs Syid Oql Ot O =
Sd Nsz Qo $ HQ\WJ]VCMUK@;tHong quangaleJ12/20259|upS Ty ¢
J A NO%S } }I Hib KLqQ&)-I l.dm Wm@al/ (D ded'z:hmlphepnhas L‘ll.dM/ AIC / KBC / Vietinban | HJY 3y 9[.%2}\ 21dz 2.000 TP.HCM | Tan Phu Trung
jyvm@oalthanhf fdoanhy 3 KNNdAk@@yalm @K,Wy&{SyN VK [Syre ¢ KQ& 7ABSGE Yl 8000 |. WyK bKTY | SAiGormb KTy
S Hd2M X khac, UBCKNNS | itio 3 /P WD phply S K Gi Ndpanh  ypG /cCEED/STG| +b k ¢V  kPina. gs0 | TP.Hom| Y K2 OSYE o gphem
y 3 K KDA8 N kygiaoR 3 @i&nxe dtién sanO K wkhakn ¢ | S sghipcac cao
doanhy 3 K KDIgdXi K¥ee NG YK ¢ $ dangS Y dakko i KiNIWE ¥ BuijViettel + A vl briungtam R&| 380 | £t blerKdz / b/ l £ bocA
Nam LuxsharelCT ¢ NXzy 3 |v dzdy (7300 | . BIO bBOAYYK { TY KBC
3) | & K q giz-:xbthéngé | ;Qq/vj]séu\éy ys’r;q i&izf;{ SRVE:% WACR'an  Goertek ¢ NHzy 3 \vdad®y | NA | . BIO bAYK { TY KBC
S WE yadl rusaidbaylj dzi@nY ¥ A difhu AldA WK Gidndi O K dz& dly _ . Co o RNY nEKe]
vad A ¥hiphilogisstic Colorful Nylon Fiber | ¢ NHzy' 3 | dpdO U wy 312K s [LIBRVT 7y u 7%y 3
8 4) a6 & thachhangf 'DL;/K dpadd 9@ Ki)ysfdzy:mngy 3 KS'%AZ’BJ?(Q ry Unilever Anh , Hang tiéu dun| 109 TPHCM| ¢ Né . blO {{tgA /XY | ¢ N
u)\ldimgOJL&Zy\OEbe ﬁiﬂifdzy wMNam Hoa Sen Group + AU bl YThép 90 WY K [78 ¢ KR SNP
Sanyo Denki bKrd | YYAy |G 47 |l W3 | ¢KNy3 [[2¢RANYH [2V

b 3 dzHy Y - CA A&\CH{ NE



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U Tl oM NI NG Yﬁé

920¢/€0/€0

LE

od® bD"bl .n¢ 73bD {b YI'! / kbD bDILEt
¢uO Se GNy3a GNWey3d 3IFAt OK2 (Kdzs SyiG Os5 (Kd OKrY fyA R2 y3adziuy Odzy3d Os a (

TheoCBREgiathué S ytiung binhtinh S d @4/20250 Y d Wy 143 USD/nR (+4%svek)y K GAcKCNY T | YPhongd v (i K dif spiaothué @ tYAw GidcaoK T.¥ YiUAK 3
(i NoW@hjaBlam,giathué trung binh S y 183 USD/n2, (+4,4% svck) Nhinchung,du giathué S Y@l ghiy K (R f BIVswkd K W @6 LIK Wi K trofig K T 6@ tyiw @ung binh

8- 10%trong cacy’ N ¥ NJMNgGyEnnhanlado K YKHGACKCNK A Ry daytri giathué ruyS 3 % Mhu hat khachhangtrong o Y YOK \yhiy K iyt O USisdiA .dpngkhi Y 6 G
& KCNY 1 d6 Bt xatrungtam R [ § d gfachothué i K § LJ

Chungtoi | B 3 ygithué trung binh& % Ny B K 2 B9tebngy N 2026 & YHIw & N Y gy N 2025vaii K K Misd @ tAw @6 O qyf N 2024va12%0 qyf N 0238 WK Y y
anho nO\Y W/ daiuggY © @ YiAK AdRagt O P W K déicdoanhy 3 K KDRLA i Qitichw y @ wAK ™ § A8 ¢ YO K WYy Ban O Utdng (i K gign3 U N & X Khac,chang

t6i choNE1 P A R gidicho thué O qdacsKCNa 36 O K § YAKOT.YrongS s O K GUAK d#dacR " anco @i (i K dir jiAK dpéoS JPUK WTey @8 giaothdng S Huyb Bvachinh
sachthu hat S UK y RT. Y

5Ady O6Ady 3IAt OK2 GKdzs Syd G NHzy DAt (GKdzs SyiG Oql Yeil &amn Y/ b
—aAdYy e=@aAidy bl Y m 2024 mQ3/2025

190 180

180

/_ 160
14
170 I
12
160
10
150 8
o /_//— 6
4
130
/ ,
120
0

Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 ; , N :
NSHL vdzd =p Udz bTABYW I I5WyRA o, 5'ydzLE Ky K& at KWoO 7 &KWaz 71

o

o

usb/m2
uUsbD/m2
o o

o

o

o

b3dzHyY /. w9z



920¢/€0/€0

8¢

BCO CCO CHIl N LhK

II.NGANHT C°

C 2026

PHI e U TIlI M NI NG

od® bD" bl 73bD {gb YI! /kbD bDILEt
| Wey3d A Edz GKd. LIKt & GNA LYy GNHzy3a GNY R’

TheoR "béo (i . McKinsey& Companyji .y N ¥023S d 9030 nhu O Ytdmgtam R f A tBaarO Yalx
0 N yi BRIW@ENSO&Kép hangy N YCAGR}i  19% S d 2% D TlAK 2 Y@PA K fuWn B B & %én
quanS d Al { ‘bungy O qAlgitpthicS drhuO UxdyR ~ yeattrungtdm R A Realzgd r\Y B K
+ A Nainy H@n1aS A SEK Y RT tyongkhu@ ™ dhauAkhiY 6 & DNcongy I K 0S/1congd 14 d
K 2 y OUDAY = M Raiin b 1ok [ tidng lansongS U @mayla d A IRdoanhSamsungC&T¢ CMCcong
0 K2y OXi USDS ddy R~ ykBu LIK wKOj trding tam R™ £ A RMEPHCM, theo Data Center
KnowledgeB&nO y y5 cicdoanhy 3 K § 8RO p yi W yi A8 GACMCTelecomxay R~ yirHing
tam R f A BAMW (i JTRHCM,Viettel IDC] K § & VrAng tm Y © 240 MW, trong khi VNPTva FPT
TelecomY eNXE Y 3 Vi WttuRgtam R ' £ A (RybAb VR TPHCM

. e

Chungtéi St ygitrungtam R f A Khdlzg O K&K Wt iirth doanh Y T ha conla xu i Kidyeid @z |
nganh. 7 KCNkhi K ) SJHuyfrae trungtam R £ A RMIKAIEK ;7 SIHYE K § wanhu O Uttné it 6 3
Y Y KWe § &tioh chu] § K 8V 4ic yaFofiothué (i NXizé K 507 A8 dayaitp O K$ U @AK We § 8 A
ichruyS 3 yaau dai K T.yrong$S s 251 AKadmghiéngd dcacKCNco @ & G K dif prayE U Ji K dzp
SA SWHIK A BliHWB5 bao+ A Ram@ [ &% 0 A @ Qb hat cAcDNcongy 3 folRat i NJnéuy
hinhtrungtam R " AtRoig (i K gian(i o/AK @&cS 6 yf Isu
1) | A Bdz$ G@aen chiphie + A RainS Y 17,5%S d 18,8% O KexddaliSingapored R B Vi idm
@ @uYbQi 21%S d3B%). BenO y 6 Kchiphiphati NArubgbinhchoY GMW céngd dzifuing
tam Rt A Rig#M Rain,bao3d HLO ¥hiphixayR = WwaS ¢ 8 ¥Al (i NJUSBMW, (i K K Mg+t y 3
1 d0@ vYAw @ung binhkhu @ " 1©10,1 i NJUSRIMWva( K A KDY G ff © $0D tAK [. ¥V 1&B K 3
i NJWeGEHphicaoy K Pil] K 2 Y8UINASHKIW

2) [ dzf @ d2% " $ reling@ teAcchinhsachWda AVAT 8 | Yi F2A § dzGuiK dir b hit @ vy
S Yd Wngpai 7 HyliXK & KINTyhA/ K dzeSdu v dzgla S 5 yWatrd quant Nt
@ A tRIOS 4 guatrinh & hoavaphatli NJy eéfhhii d £ = A Raiin

VFS’

SECURITIES

f A udz
/ KA LIKN LKt G GNA LYy GNdzy3a o Wy
~ 20
©
x 18
L 16
- 14
N 12
® 10
=l
© 6
4
2
0
W < (X9 & N Q> e X X Qo (e} o o
r,z;&(b @Qo‘ 09o Qo%o(\ .\VOID q}é\ ® OQQ’(O\ \@‘\%\ ",b\\:b »?90 O‘)o Q&@ &éb&
LS S A & N & N &
A & X S R @‘S & N\ < & Y
¢K3 GNWEY3I A3l blyY Os KAdz &dzy i
UNRY3 (1 Kdz g O OKNdz N1
eYoCg ¢ KV LaYoC Cao
25%
23% :
21%
19%
17% t
15% : 4 3
13% ¢ ¢ 4
11% I ) s
7%
< > ) X9 -2 < -2 RS o S Q & A Q
,de‘ r&'%’b q,Q},b(\ .Qé\(\e’ 090 OQ,‘:\ ) Q}’b*%\ e;&\~ "/b\/b . \\’o'b "'?S‘Q %%o(\ %&Q?'b
IS I RO ¥ ¢ @ &
S &
S

bIdzHy Y/ dZAKYl Y 9 2 ]



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U Tl oM NI NG YE%

o® bD"bl ./¢ 73bD {gb YI] /kbD bDILEt
73YKSIYAR ¢ @Gy3 GWoy3 SmA KYL RIyo

Nganh 7 IKCNS I yglaoR 3 ORB18 l—lqﬁii( IIﬂnyQIM\w @ung blnh5y N.Y + ey, K % JIB/BO qf{ 4 KdcacO wIK )\tndrtgdanhY Q theo ddi O qdhingtéi K A ¥ y 3
u K y< [I:ﬂsﬁ@ TYAW (Dung binh 3 thangi NJNroK(]imﬁnchou K §i&0 WK ASdidiK Wy{/rfﬁ{d\u YK Mc% HiyOF dhinhséachii K dgina Chungm St )glﬁnganh 7 RCNa x

0 A QOHAK @dhgy N 2026y K 3 datuygR Hl&koK T P W K ktiu O Utbimé S ¥ Siwsphiic S 4 @ £ (ANIDdpyha hat FDIkhi ChinhLIK i & ~ GO¢4chi KGIK@DP W &K 8vi &
YV yXKU@A 8 K\ QW $ Mad KS A dhehK 5 Sddicht pOMUIK A. d7dECNchogiaiS 2 JLIK BRI S 3 ¢i&S | ¥ Fungli WIS /AKAY RJ tyong khigial R YQq |
DNngaycangli Ny B S 4 ¥y y¥Ke NE ¥ 85 . Ghangtéi Wdién doanhy 3 K &6%1diS ¥ {litdys sngkhaithacK 2 X&)/ N yf 3 iONJKh&iR *an nhanh TheoS 5 GHJIK AVdldz
thichO qdhungtéi trongy N 20263 HIKBO/aIDC

920¢/€0/€0

73y K 3JAtL yaALyK . 7{ YI/b bKAddz O LIKAddz Sty3 3FAl2 RIO0OK ¢ tk. G(GKY
quan

PB —==-- ¢. mn yN¥Y¢. p yNY

400 mPB o¢. p y¥NWNB 3 th8ng tr+€ c¢c thuJ] quan

6,00
3,50

3.00 5,00 L 4

2,50 4,00 ®
2,00
3,00

1,50

.
2,00
1,00 .
1,00 t
0‘50 | l .
0,00 0,00
SIP szc

01/2015 01/2016 01/2017 01/2018 01/2019 01/2020 01/2021 01/2022 01/2023 01/2024 01/2025 01/202f BCM DTD IDC KBC LHG NTC

6€

b 3 dzHy Y - CA A&\CH{ NE



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U TI gM NI NG Yﬁé

A Y| | AD bDI ©Y bHa DLS .,
% Y dljid®h doanh
o P N 2025 iy thu {j-K<dBBYighini 'S Huy(+140,9%svck)S d f K 2 % G yelbthué S YKCN
S 3 3 K | N 2 gg 5&?? : Boy \ - hue S yKL
M KB( ¢wy3d /5y3 de tKbta d ‘“d’?maﬁsg 5‘;55 nhthu”. 7 fhae OD Y& 'S s y@ro nétK Ty K § 4By ybRingiaod JRX &n
DAt K. opdcnn +b7 NOXHb d yv&Trang5 dzBud N ¢ust md doanhthu y’ K WehiphiK 2 $ & yoF Wil O doétd nhiK 85 =
¢K?3 3AAt Ony oodPpHCEIp 0 KBQyhiy K if WK dzayli K dzéll Y §# y4864%svck,S y2AR nghini 'S Hy 3
/It G4 R2 941,70 NX udz Lo
EPS 1.667S Hy 3 7 A K Sy @AV
P8 138t 4y A H2 ySic yeHothue $ HONS | yoEI Y K [yyK ' $inK A DIBEAK ASBYY] 30 di A & shangiaoS Y@Gp y 3
5AdY 0AdY YvVYS5 Yy K RVA 8eff MOUkKy Y ©.XinhS dfg[dQ’i?, backlogOh qKBCon| K 2 ¥§haS ¥ O E& didK dECRINrang
7.000 5 dz3vav dzd62 Y e NE Y73 ahagza »6 Y B ¥ @oanhthu Y'Y y. 37 KCN Sangy’ N 2026 chingtdi | E
M 6.000 @3 KBQO6U Kodngiao] K 2 ¥40150ha Doanhthu Wt 51000 'S Hy 3
2 5.000 A NKA ®Rdanf v¥rcoy K DR dz )i O yOK MCNTrangs dz36 S$id i 200 ha), KCNv dz4d6 2
4000 Y eNE ¥ RIWA H i edhgtrong Q1/26). Ngoaira, KBCS WipkE R dzebakCNY © A HUKCNPhUBInh(675
‘, 3.000 ha), KCNSongl 1 #4380 ha) va KCNBInhGiang(148ha). 7 t yeBlly, KCNTrang5 dz3waKCNv dzdd Y €
2.000 NI Y & (SywpOquantam O qdacDNFDIkhicoR A Bajfiky MOUE U yWi80havas0ha 7 Nlay Ky 3
1.000 0 I R"&an3 nsA\U @26 rsungvaoy 3 dzygS ¥ @iq KBGkhi cAcKCNK A Ry 82W/f FSL9 & 1 A KGNTrang
0 - 5 dZRvaKCNv d28Y eNE ¥  bSiUghiy K [deanhthu{ by N 2026
2021 2022 2023 2024 2025
m52 1 YK (Kég §Kdzh K dzmyNSH 6 LJ Wq7\ NER
- Ady Sey3 3FAt wm yNY A . A 8¢ iX Wy danO Yaddi Klatmy yKWe § dyhuO Utkigé S .
45.000 A ChiphiGPMBi N gabkhi[ dzf #iSilaAq$ red K A RudyGib y' N 20254 sam i N ¢hiphiS d iyl
40.000
o 25000 73yK FAt
" 30000 ~ , . - . 7 , , ;s .7 , 7
25 000 b N 2026, Wt fhh doanhthu i K dzéliyNSTO qKBO & yWS $7AB00G 'S Hiy(+8,1% svck)va2.464 0 'S Hy 3
IS 20,000 (+12%svck) )
= ' O thhgiad KR KD qKBdal K 2 %330S Hy I IOMd dz
P PP PP PP PP PP P
0"’\% &\W 6"0 0& 0"\% QQ’\’L 6\\’L 0“’\% 0"’\’L '\9\’» »“'\q/ '\?\%

b3dzHy Y +C{ Gi&y3



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U TI gM NI NG Yﬁé

o .
s R Ab bDI S9Y bHa DL3 .
§ Lo k Y dljlid&inh doanh
3 IDC ¢wy3d Oby3d G& L5LJ hb N 2025 IDCghly K [dgfanhthu 8,5 nghinii 'S Huy(- Z,9%svck) TrongS 545%S d ly’ Yy ycBngOyS&J\ %y
o y K abanS A &N %8%“[ dy Q2. Doanhthu KCI\EI A 2Wosod tYAw § d gaoy N ¥ NINVS A nghlnu
DAt K. npdcnn b7 S I-lJijynhlen K2 %6 hibthuéS ySircoy K yhE A @NzAK ArGag 2H2025y K I8angiaocacK | Sy 3
¢K3 AL Bny Mn®dpmnzo G thuéS,gfgﬁJymétrén 10hall W’ & KCNy KWd2d62,1 ~ dzK § PHGE. 2 MRX[ syAK d=ayl K &8 23
It G R2 379,40 NA 3udz nghind S Hy(-H6%svck)
EPS 4.850S Hy 3 7 A K ysyq AN
P/B HOnd nf Yy - L o . ) i
EAdY SAdY Yuys A KE@3 yd@nhthu chothué S ¥ KICNO qIDCa x06a O YAK Atrang Yy N 2026khiy K~ $4cS 6 Viiéh
y oAdy Yv quan$ d 9 §di K drean3 A RYL Chingtdi Y K rliyK K 8 5 G ykiah doanh O 1 1a cho thué KCN
9.000 St ywHHiUghy K rtiyK A @dzAK ADd$ 5changtdi nangR 'baoR A Bayf S yaﬁnothqéy N 2026¢c6
M 000 0 KKK @ch O IOTY K § Wvaod [ hanh2 KCNe phia. bITheoS schingtdi | B3 YWIECA xho
I thué] K 2 ¥§03110ha
5000 A { &K' danhY QR anGuvdfi SRy yIECH A d Q% Nk Y 85 Y iiyphia. BIMCK A $Y V&3 dz
o 3.000 (0 WAG [ hAnh14KCNI Y zdcacKCNS d atz@ & NJK dir nBenO Y B KIBCH A @ QINKhdiyayR =y 3
1000 I I 2 KCNe phia. NIDHXCNVinh Quango | ¥hong)d tRA Ho}i 350 ha va KCNPhuLong(Ninh Binh)d T A
' R A fgyi KCN345ha Changtoi St y@ié@)\ poax G NJC&WCNU W)\KJ’NJN&DW Ay K Minh Binh, Thai
-1.000 2021 2022 2023 2024 2025 BinhXla O K At WipHD K 17 trdng 6 nGY yiK Ry Y giachothué S diijcaci  yaglién i QION y 3
W52 1 VK (K §K dzf i dzmyNST 6 LI trongy K° Yy N ¥ Uy NBoS schingtdi | B3 YKANVinhQuangvaPhilLongd S 6 f3YOu BE vy 3
) § gopvaodoanhthu O qIBC{ i 4G NIVPhfaa bIOdb y N 2026
.Ldy Sey3 FIAtL m YyNY
50.000 w q A N\E
45000 A . A 8¢ iXWTW@an O Uaddi Kiamy yKWe § dnghuO Gthaé S ¥
~ 20,000 A ChiphiGPMBI{i N gabkhi[ dzPbdaasrtS dAq3 nebK A RdkGib y N 20253 sam i N ghibhiS d byl
o 7AYK 34
- 25:000 b N 2026, Wt tihh doanhthu (i K d# ¥NSTO qIDCE UtyW s § 9476 (i 'S Hiy(0,5% svek)va 2.711,3 G
= PP PP P PP PP PP S Hy(+7,3%svek) ] . . .
IS G G G G A G R I S RN I © 1 thhgial KR IpD qIbClal K 2 $8180S Hy AIOrd dz

b3dzHy Y +C{ Gi&y3



BCO CCO CHIl N Lh  C 2026
II. NGANHT C° PHI e U TI gM NI NG

VFS’

SECURITIES

920¢/€0/€0

A7

4. NGANH NGAN HANG
¢ N yi BIVEMRE) W A 2026duytri trénY w ¥ d gdoO qdiing] E

TrongO Y N 025 {i N yi HIW&in//RaQ ySF1,1% caoK T §o @ twAw M34%cung] ENhom
NHTM{ Whanghiy K (Syii N ff BV Y JKKT 6 thhdomnganhanglj dzadanh,O Ké&d dz
S d i .chovayKHDN{ K dicaly KDYB dzjt K WIyFaR 3 G &Y A cdad JK SaghS 3y K
K Wt § B tathchinhsachi A @ $eYAe O p W K Wtiu O Udzuly v@/qyF d kinh i S XA i
trongo Y W K AR] @20 B K §ii U ¢ WithicS d&giaiS 2 yOznULR.Y

Trongy N Y026 NHNNS Wta Y Q @eu i N yi BIWgiyFAQ Y14 (| K K g0 B TIAK 2 § OK

16%trongy N Y025 Changtdi St ygiéitin R Q YT &/ uy tri LyS 3 ¥f& Y w @ d ghocung

1 ¥ K€

(1) ChinhLIKKEWtT §ady Qtituili N RIWkiyhH d0%trongy N 2026y K& 'S A ygdba
0.y 6fA kibh i #ongy WT7TOA chayS SKAJBA K Gi Ny YYKx( _chinhséachtai khoa
vachinhsachi A .3

(2) b K Amh@nnganhduytri S tK HWK @ & 8V Sic yaF ¥ YB/dziEldzy & [ K cdld K
lamé N ya O Uvdy @ v ¢, S sthicS 4@ N ff BIWEnRD Y 3

Changtdi St Yok S 6 yE 3 obinhS dhic S 4 & N yi MIWgilyRQ yiraing Y N 2026 & i [ LJ

trung vao nhom KHDN Y K BILYK @Q@Y Q @8u i N yi BIWGPFL0% / T ¥ tidzR Q ya3wdz

tién cac] K 2 vaytrungvadaiK y, ¥ Withic S 4 @ e 8\ K HWIK @@ & YB/ dzyalE dzy & [ LJ

1 K Odr W K @A SihhanhcacR "anS Uiilaong BenOy W KchovayKHCND P i 264

O YK ARWrtHic S 4 @ e chovaymuanhavavaytiéu dung Nhinchung f /i KYde NG U

mo tin R Q yfrahg y’ N Y0263 % K dgBdihdm nganhangbanbuén @ wdanhY Q €hovayi 1 LJ

trung vad KHDN 7 HiyliK, @&cnganhangy K (O dz@jidey bolidzK@ X WEMAY ab

& ¥ K ISyWsyddmtin R Q yeabK T b tring binhnganh

25%

20%

15%

10%

5%

0%

-5%

¢Ny3 GdNWey3d GNY RQy3a G2ty y:

2022 2023 2024 2025

19,10%

P i

RS

———

Thang 1 Thang 2 Thang 3 Thang 4 Thang 5 Thang 6 Thang 7 Thang 8 Thang 9Thang 10’ hang 1Thang 12
¢Ny3 GNWey3a GNYy RQy3I Ot O yaNy

m 2024 m 2025

b3dzHy'Y CAAY t NE



920¢/€0/€0

ey

BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U TI gM NI NG Yﬁé

4. NGANH NGAN HANG
Tuynhién NIMtoannganhR ‘bdold AM@X I+ y3 &2 SuvA YNY Hnup St Os & LKNYy Ksl IA I OtO yaNy |

b N 2025, NIMtoan nganhS y3% duytri xuK Wo ¥ 8 BY N ¥enii A. dradgS sSHEHA Y Y

ghiy K e ¥ ¥hdmnganhangv dzrd@anhvanhémNHTMG Whan Nguyénnhanla do:

(1) Céacnganhang$S 4 ¥y ySU @atbngy 3 FOP W X pat i NJcabd YLK G YA coiyi
K 2 X&0 K A Kifcatzy K 6¥e NG i BLIK @afthu hat khachhang 7 A chagell yra  370%
Y 6 0 dz©§ yrdahgay3 IS EOA 1 1&i vaphi S

(2) Trongo nNQAY y\,I,HNNS A tﬂlahh 9hinhsé9h_u A Ei ¥ oA JUS EK'G'JV NN yi EBIJN'scgi{cEI >
Qgén hang 3 )E Yava dzgho vay S daighq UtdzR Q yEylnhién UNY BIWhYS 6y I 330%
O K [KYDh R Q yaiéhkhongcdoy K ARIVEZ3K yaia dziuyS ¢ y 3

Trongo nAY yikSel N yi By 3 ¢ yOK [ KT o @ ttih R Q yOF WX Wih hinh

thanh] K 2 K ¥ K nop B § KA ©dkyi K F/@yongy K' thdhg3 Uy ehBingtoi cho  2.90%

N1 18R dZiugiS ¢ yaZFon( A i QIN foRgy N 2026S & YV ¥ Y2 3 d2Buy YheoS 51& 270%

bLa G2ty y3ItLtyK Rdzz GNW Edz KWuy3

3,90%

3,50%

3,10%

& dzjugS ¢ yi 3ntémnganhangl WhanS WsRObaol N if 30-75S A Y6 V. Frongkhi 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
nhém nganhangv dzrd@anhco Y w @ Nyi B KD | K 2 0755 A DYB Y. ¥ X Khac,
chingtdi | &3 YA dzghdvayl A i @lytrie Y w O K frdnly 1H2026S & G Ngjd Kinh st. Swy3 $Udz K GKmuy3 @d blLa vy

i dald Ny B@d dzyLR ¥heo S Hi N Y 18I a dzfiuy S ¢ yOP W K Wtiu O Uy @ g q |
nhomKHDNS W/SGi By y K

6%

5%
Chlngt6i R "baoNIMtoan nganha % hgangtrongy N ¥026 TrongS sNEIMduytri xuK Wo y 3,
IA XY 8UdAN Va0 YAK AKS o/~ O dzyGN . Whinchung,6 wiganh NIM O q déc
nganhangniém & dalixo6 & Whanhoéa @ tWdd KdK d@B8dDK ' ygAnhangco chiphiguy 3%
0 KKRX® GN ¥ BIVCASRIchO T Kldd d YPB,TCBMBB b 3 Wi} {xAcKgan 2%
hangquymoéy Kdo (i KQIK & wép J & A RRDIAIR dZiui S ¢ yedhgy K tyti 14i & dzgho
vaye Yw @ d ¥ K § KIshganthanhY Q GBu tin R Q \e&l K{dK ANAM/G A i Qsy3 A ¥or
v, N| 0%
@ wAN 2025 So

1%

Y

b3dzHy'Y CAAY t NE



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U TI gM NI NG YE%

4. NGANH NGAN HANG

Trongd r&AY YWIKIO K W83 'K HilK @@ét,y K AngaahangcéxuK Wo § IR § ¥ighO O fddmnhthu 6 51y 3 dzhwy K mdahilai

b N 2025 thu y K [ngdaildi toan nganhS ¥ 1i76,1 nghini 'S Huy(+3,7%svck) Trongy N,¥ K Angathangy’ K WPB TCBTPBSHBXcOxu K Wt i By H NRth K ngdailai trén
0 ryhay K [ TedngS s GK& d S §_ phi. Trongd Y YW ngaycangthu K x EbEngtdi cho NI ¢d8nganhanga ¥ A @ QIQ tiuhg y K AKdT@yaothu y K madailaiy K€ €
NE ¢48R 3 O & KOVY R A djydz¥yyai a ¥V @il NIK WTYWREY K 5SR ¢ yighy 3 daHwO P W K WA YIK QK draddin R Q yThReoS schingtdi R "baothu y K ngdailai
toan nganha ©duytri i N BOW§ K 3 M4%Fongy N 2026

920¢/€0/€0

Chungdi y K [(1yK $ & daga % yraY ¢ & suK W gad

(1) 7 Ydawy yveocongy 3 K Aganhanga i 'S 6 yhdhaquy trinh, mQ @éu 3 Achankhachhang@ wchiphii K K Mva i N K A fudz¥ 1 hAnh Cacnganhangy K VCBMBB,
TPB,.S I 63 UtdangxuK Wt pay

(2) ¢ N yirth chuyénmdn hoatheo phankhickhachhanggitpnganhang3 AS Wi Oji Kriéng,

(3) Phéat( NJnélhyinhii [ 9.2 Haychinh@ TS\t @ qcacY Y y=HUNganhang O K wkhain 6 YR A JaYbILBaNT K NWEWaF &/ mavang b Ho[cd (i Klddb d TCB/AMBR 7 A d dz
naykhongO Kgiripcacnganhang$ IR y Yighdoanhthu macon3 AchankhachhangtrongK ainhthaia jO P y & WWyrat i Ky yraahY v yYKx

bKAddz yaNy Kty3 Os EBdz KWoy3d GNy3 d .ttt yK y3 y3aNy Kiy3 OGN

m 2024 m 2025
45%

40% ‘a’lgzi;y té 2 Techcombank AMC | VPB AMC MB AMC

/ Kwy3 1K2ty TCBS VPBS MBS

35%
30%
25%

2o vdzyYy 1é& |dz Techcom Capital MB Capital
15% Tai chinh tiéu dung VPB SMBC Mcredit
122 I | I ‘ ‘ ‘ I‘ “ I‘ I . Y2 KAAY YKN Techcom Insurance MBLife
0% I . Y2 KADY LKA i OPES MIC

Techcom Life
ABB SSB BID TPB SHB TCB KLB SGB LPB NAB CTG PGB VPB ACB OCB VIB VCB HDB STB BAB BVB

14%

b3dzHy'Y CAAY t NE



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U TI gM NI NG Yﬁé

920¢/€0/€0

14

4. NGANH NGAN HANG
| K¢ Witarayiyngy N 20263 khdngcéy K Aodidd ¢ y 3

b N 2025 i t §rE §tdan nganhS ¥ 1iB88%(-0,08%s0 @ tdzyL N 2024). ¢ ' BaoLJK Y /E ¥ @F K WiKadayt W Aiv @&n 100%y K §iaiS 2 y2§21- 2020vai A i Qdytri xu

K Wt ¥ 8 INguyénnhanladoy s£ ¥ (dN yihAnhtrong cacy’ N ¥ NIwmaGacnganhangO K WIKbauS BALRchibhiR “phong,R [ §d ¥ ryi Bidi RLRO gqtban nganhcéxuK Wt y 3
& QA YeYE BaolLJKYj/E ¥ @P Y&k phanhdard nét. Trongkhi nhémnganhanglj dzadanhghiy K tr§h 100%thi (i T Raye nhémcacnganhangcéquymotai d YWWKKR2 X @ LJ
trung chovaykhachhangcanhanO Sy Yiw Gung @R K 2 B

+ TAK WD i Bidd @801 By yiik R QyS3K G NN yif BIWkighd & qChinhLIK tgongy” N 2026thi @ A Gaéhganhangii N @ &Y dangcaoy Ny JcBovayO p W K S w/ 3
cacquy S 3 PHj dz¥iyNrdivaantoan @ ruiS A d §id BEnO y BKAA fR@oab 3 K §z84@ & widp cacnganhang$ i mhanhii K gignE ‘lytai & Y§/Y ¥ Y $ XaA adhc
nganhangcod i NXRMA ] 7 gaotrongdanhY Q €hovay b K WCBYVPBhaycacnganhangy K Oy dz@jiaoy bblidzeganhange dkém (VCBMBB,VPBHDB)VIZ [ éhiingtdi R
baol T BLRD [ &/ duytritrén Y w 8%

¢ f ysn EYdz L obl2 LKq yg | +/ .3 [/ ¢D @Gt ¢/ . RFYy SUdz yatykK @d OK
G Y £ 0 2 LIKQ yeme@y dzf & ¢l) ENIA G/ 6 G LIKS B, 2 LKq Yy E6dz of wiyAiNERdz 6/ ¢l LIKYAD
160% 2,10% 300% 10,00%
150% 2.00% o 9:00%
250%
140% 1.90% 8,00%
7,00%
130% 1.80% 200% g o
120% 6,00%
1,70%
110% 150% 5,00%
1,60%
100% 83.60% 4,00%
0, 100%
90% 1.50% ’ e ® g0 0 3,00%
1,40%

0 , 2,00%
80% 50% b
70% 1,30% I I I I I I I 1,00%
60% 1,20% 0% 5 0.00%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 SEEL L OS&% PRSP LR §@ PP L E L L PP W®

b3dzHy'Y CAAY t NE



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U TI gM NI NG YE%

920¢/€0/€0

o

4. NGANH NGAN HANG

73YK 3IAt ¢ SGy3 GWUy3a SnA KYLI RIyo
NganhnganhangS | \gidoR 3 ©ORBtrungbinh1,61f Uy K K Msd @ tvAw Gungbinh5y N ¥
1,73t UTfongS sy=K Andaihangghiy K PAB( K fidntrungbinh5y N Y&l K|dd d ACTBBID,
VCBVPB,TPBNhinchung chingtdi cho NJi yigdnhnganhang@ [ §I € 3ung$S 3 gi&kkhaK y LJ 23
R [ 360 WANII& Wi H ff BINVEn/RI) yERNO y W KAA QOB Y yilku K HWAE y@P W K We 21
NE F§moéthuy K mddaildid oS bidiba 'suy3 A YOYGNIM.

73y K 3IAt yItLyK yaINy Kiy3d

2,5

1,9

Trongvong3y N ¥ U§/N ¥ K AQHHGK Andathangghiy” K Ky &dz$ 8 @Al N {ieB G Q&g W G 17
(0 Ndo & wiAKI NIWEYERINGS 3 PikK A Bychingtdi choNEI B H@E 1§ K § A y¥Sidich 15

f phBOmMO HWIK Andydz s

Changtéi Withich O iJK AGT@2/PBva TCBvi: (1) TinR Q STIW/RAI By YIKK 2 6 & yeibvay
S Y i@aebngva KHDN (2) Chiphi @ iy K gildy thNB WB. | 2 X3P KYWN YWZNE yhady K LI

- N . . P/B eesses ¢NMzy3 oWyK p yRY
ngoaildiy” Ki@6 hinhd 1 do&ntai chinh
bKAddz On LIKAddz yaINy Kby3d Sly3a 3FAlF2 RIOK ¢ | L3dz &dzf & Or LKA dAdzy FIN y3I KILAFES BAPY O
EPB e¢. p yNY | A Vdz & €z~ VN-Index
35 420%
3.0 ° 370%
320%
2,5
0,
>0 o ° 2700/0
: . ° 220%
15 ° ° ° : 170%
1,0 = 120%
* ] ' I I iy
ACB BAB BID EIB MSB ocB SGB SsB TPB VCB VIB VPB -30%

LPB NAB HDB TCB MBB SHB STB VAB CTG ACB VPB VIB TPB MSB OCB BID EIB VCB SSB

b3dzHyY CAAY

t

NE



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U TI gM NI NG YE%

o .. ..
YI:bAb bDI ©Y bHa DL3 . .
= Y dljid®h doanh
M CTC baNy Kbty3 ¢a/t /sy3 ¢kWH PP T Kaiprghaly K KL 6 yHI086 U S Hiy(+16,1%svck) TrongS s GKeg d Sl i thu
y K'lald K dzHNY7B%sveky K& N ¢ BIVin/RQ ylE8%svek,u WO \HT R W syayS y 1720 NJu Rudz
DAt K ocdynn *b7 S HBBnOy V6 thu y K rngdailai i N EB% svckO K&y AWK Bl K 2 $& ykEaclh N #sosvek,S y
¢K3 3AtL Oy HTo®TYynSy @ 8.4188 (i 'S HUYLH ¥ K dmayii K &g 26.4825 (i 'S Huy(27,1% svck)y K E 2 86 ykih doanh] Kguan
It G R2 7.786,90 NX udz Op YRV GIRS y28,1% O KiaN y R6%svck
EPS 6.207S Hy 3
P/B 1,12t 4y 7 A HYK Sy @A
5Ady O6AdYy YVYS5 A ChovayR 4an$S U i@asdngva DNFDIthac S 4 @ N yi BlwdiyRQ y+Iud G Klaly N ¥ong @ A ¢b@vay
90.000 cacR’ an xayR "~ yOd& K i YUY P W X Wdanhy” 3 K FDLERINgtoi | @ 3 YO W §i Bwein/RaQ yoFy |
m 80.000 CTG % V(K 2 ¥8%HFongy N 2026 S W/KGANTE YAQ tiBu thic S 4 YidabngO qChinhLIKQ P vy 3
E) ggggg Yy K PDIF Angancoxu K Wt i LK @angy K tfidaihgO dzyl Kl 2025 NIM duy tri quanhY w ©,7%do
0000 chiphid iy N y B © dzyLR ongo rY yi K BDRe Y w €aoO P y K &gt " tanhl K 2 Réodai
-, 40.000 A 1 K§ Wnti @ YiyA @ Qidytri G Ktab S YUniganhkhi (i T Bao LIK ¥ /E ¥ $lav YiiTK Inganh,O Ksaw
30.000 VCB
o I I A+ A $OBY yiu K HyAvakinhdoanhvangY A A& 8itpY e NB yhaly K ndgdaildi trong 6 nY YR
o thuy K x LJ
2020 2021 2022 2023 2024
me iy 3 (Kdz YK B8 K&y YiKSEYShhAlKady y &l wgA NE
Ldy $ey3 3At m yNY A . A 8¢ iXWTBan O Yalri KMy KWe § dgongd rugDIvao+ A RamOp WK K2 B 6 yOF |
' cacdoanhy” 3 K froRgy Wt O
40.000
38.000
36.000
4.
" 32000 TRy K3
oo b N 2026, Wt thh (i oyhaly K (K12 $ & WwANSTO qCTG UEyW§ 96,5 nghind 'S Hiy(+389%svck)va
I 26.000 30,6 nghini 'S Huy(+20,4%svck. )
> o o 6T thhgial KR D qCGTAA] K 2 M5080 S Hy IIOMd dz
™ \e) \e) \e) \e) \e) \e) \o) \e) \o) \2)
009 0“'\%& 6&0 0”’\%& 0“‘\’\9 0‘9\’»& 0‘&% 0’\\’»& 0%\/19 0‘3\%& '\9\’»& '\,"’\q/g

b3dzHy Y +C{ Gi&y3



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U TI gM NI NG YE%

Ay ' Ab bDI SY bna DLDH _ _
= Y dljidh doanh
S TCE Ngan hang TMCP ¢ KWTY 3+ A i b b N'2025 TCByhiy K [liyuyhaly K (K12 $ & y5A3911 ('S Hiy(+#13,6%svck) Trong$ st y K (laid K dz y'
o ‘ Sy38155u SI—by(EIS%svck)YKR yWayu N ¥ 3 y215%svck NIM duy tri € YWG74%(05%svck)
DA K‘M . on®cnan b7 y KW@ BY K dtep@acnganhangs Wy85'~lniganha)§khac thu y K rngdailai ghiy K 1Yyw @ N yi BldWe y :
¢/Kt?' E m@“’y HonH®ono>n i Yy yR6%svck,S 5 yah 285%trén (i yhdy K KB $ 6 yIKeg Sz § phi K 2 B 6 yWSHEAGK wy 3
oo 7.086,20 N udz khoanva kinh doanhy 3 2Kjmd X @ chiphiK 2 & N M6 svcky K Wil '8 @RI A 29650 AN Y
o °1q’4“7”f” £y S Hy 3 (i NIV (8D, 7%giapLNST N Y0253 259544 (i 'S Huy(+89,3%svck)
5Ady O0AdY YVY5 7)\W§éyq@|z/\/
60.000 A YB3 Yil i BWEnRD WA i @yt GRj top S UnganhS 6 yf GO\ i @8  chovaybant % X O
' 50.000 0 Al&daca YLK dckovaymuanhakhi( KiNW8 yJHe yaFtgongy WKGLAK Q O
T 40,000 A+ 1@4 Ktep S Ynganh@ di 't BASATCBeO Ui Kliddzdyyehi phi @ nuy réli §o & tehenganhangkhac
30.000 QuaS si'JZfU\'fd‘xilMtrong() Ty yﬁré' dzﬁiuyvs G YSIWRObaol Ny R@ gD dayt;f\l ¥026 )
- 20,000 A TCBZ yZ\A &uQiuhg chovay. 7 & 6 WiKOVe ¢ Baukhib 3 K gzedd 8 Wif QiAgéa TheoS sching
' t6i | B3 Yighnhangco i KSii ey yEKIyY JE Ywdz3d A ¥rixht YR_.phongtrongy N 2026
10000 A Thuy K (ngdaildi R 'baoS s yidb | K 2 BYB5% (I nyhay K (K2 B XK § 5 yidb ngaycang
0 i N ¥ g§daccongry trong K inhthai 3 HWYCBSyacaccongty o YRA Y
2021 2022 2023 2024 2025
¢ Yy I (Kdz YK[ B8 K&y YiK Sy Al Kddy y al Wq7\ NP
CAdy Sey3 3AL wm yNYy A NhuO YwdgmianhaO K rf Ypayy yKWe § AYY ybanf & qTCB
45.000
40.000
™ 35.000 73y K JAH
" 30.000 b N 2026, Wt hh §i ruyhaly K (KL 6 & WaLNSTO g TCB U yW$§ §i61,2 nghini 'S Huy(+14,6% svck)va
IS 25.000 30nghinii 'S Hy(+A5,8%vck) ,
£ 20.000 © 1 thhgiald KIJ KD qTCBla] K 2 %§0H0 S Hy I KOk dz
PP PP PP PP P PP PP
N 0"'\0 0\0 0”’\ \0 Q"’\Q Q“’\Q 6\\%0 0“’\’9 0"’\0 '\9\’9 '\,"’\’LQ '\'}\’19

b3dzHy Y +C{ Gi&y3



o
w
~~
o
w
=~
N
o
N
(o))

6V

20.000

15.000
SRV VA s L Ny R

P S
R R R IR R R R R OERGERO
R R R R A A NP A MR

BCO CCO CHIl egN Lh C 2026 VFSv
II. NGANH i C” PHI e U TI gM NI NG SECURITIES
YI | Ab bDI3®Y byHa DL ., .
Y dljid®h doanh
VPE Ngan hang TMCR A i bt Y ¢ K3y K 2NZPg5/PBahiy K iy yhaly K (KI2 % & yr86538 0 'S Hiy(+19,9%svek) TrongS sty K mgdailsila
S A &Hahg,u N ZI1B7%svcky K& 5 yabu VPXva OPESBENO Y ySKthu Y K [laid K dp/ gy K [SyE
DAt K, Hy ®pnn +b7 G NycBO 195% S y58.6627 (i 'S HoySVEs/tHic S 4 @ e (AN Y BIVKR Wayay 36,2%svck O K& d9id i
¢K3 IAL GOy HHHOMN S G 0 y3ic ya yagR~ WwaO K wikhahin TinR Q yiichO " glipNIM S y555% caoy K foén nganh LNSTS y (i
It G R2 7.983,9( NJ& udz 24.3546 (i 'S Huiy(+82,3%svck)
EPS Hdcno SHy 3
P/B 1,49t Uy s
5Ady 6Ady YvY5 7 A KISV w2l
yoohdy v A ¢ N i WIWtin/dBgy N Y0264 & Witic S 4@ K2 B 6 yhlbvay. 7 yavaymuanhatrongo nQ\y y K
. jgggg 0 KNIWE ¥ 8 I yrghgxu K Wt i€ LK @BBnOy W K> fidz) dac] K 2 Wayeothé S WiOOIAK A )
3 60,000 y K€ eNX ghdvaytin O K §ThéoS schingtdi | &3 WBBA duytri @& KU nganhgd di Ny BWtin/ 3
‘") 50.000 RQ Wé_iN!M- . .
~40.000 A £ A &8 Hz3inhthaitai chinh3 Hu¥ganhang,O K wikh&n congty tai chinhvao ¥ 8 A dy¥ip VPBco
© 30.000 0 KSR § ata YLK Gt chinhO p y B W3 dabuwy K [ LI
20.000 A VPBS WiKQWe § HIAG A WEIAJUE K~ d2Wt@oaiy K ¢ K [OK dzd/ &yWingadihange dldm. ¢
10-005’ $ snganhangcothémR 'S 33 gohathanhii N @ AgfiocaccS b WV ™EDai 7 A daykhongO K@ NJj
2021 2022 2023 2024 2025 tinR QynAconO g Y®| &S W ruy griganhang
¢ Y3 (Kdz YKr s K&y YiK Sy @i gAl Kddy y al
wgA NER
cLdy Sey3 FAt wm yNY A ¢ KIRNIWS YSHe VA VLIK @OK KYOK | A ebyl Ky KWe § di/ R f BIVE WK d2d g\PB
40.000
35.000
™ 30,000 73y K JAH
+ 25.000

b N 2026, Wt tthh (i uyhdly K (K12 8 & WaLNSTO q \YPBt ¥ yW§ 89,8 nghinli 'S Huy(+20,3% svck)va
28,7 nghinii 'S Huy(+48,1%vck)
© 1 tihhgial KR KD q\rPBal K 2 BY6H0S Hy IO dz

b 3dzHly Y

+C{ Gy 3



VFS’

||NGANHICp PHI ¢ U Tll]M NI NG SECURITIES

a8 ¢ v N Y001S d npay, GiaR U $zii Ndtido rughul B A 8 ¥ Vf F(Y Gdéhul Eéodail 5¢7y N)Y
Al 5 A A gidR Uldentcy 3 By isu O, BungK y /ySAt & vasS | yHha3 A SOz dhu| B K4vGiaR U dIK Yy ¥y y&udhcxung S 6 $i dhinh (i NJ
S e chinhsachO q®PECvaY y ¢anS nedingg O Y dz
I\) 40 %
@ YK q y 3 ng;:%h:?gi ¢ NJ LKdyran / K Atdnh NgaUkraine
K2 Y3 LIK Aad lg ZlE 2ol g tamly i K NWSE 7
2008,nhu (JCPOA): dzy u y 3 dziuygNgao Q LEA ¥ Y
140 O URlE af a iNy3 ym: 1 Kdraza A Vi Y
= Sth‘Z (ratr 3.8( NJE taizy 3
g LT Tg/ngay) 0.330 NA& dz
thung/ ngay u, Hnany thiing/ ngay
(-5.8%) HAawMmn IAYY (4/2019)
0 LIKQ (NKdze O ] N Loy 3 §ht O YK A d
i, <o2% | dzO® Agid Y dz K Qukhi FEDI K bl
Trungv dziQNy 3 NgaSaudi i OK BSTT
T e i | 08 orec (312020)¢ Ny'3 &Yy ¢ NXGdKishii d
100 +5.8%4 N Wiai ' t Wi y' &7 lan, & d dau O YriHAK Q C
5 .OVN\g'ial U!\IJ\ %qz MH®o i NRX udz ké uyTﬂungV dzu O
S 2 Potsei p"Y "9 beGKAdy A&l = thung/ngay
ayy fwgly83 mIcp
80 trthungy 3t & Oq
yWo O y\nad v$n OpecOPEC oy
(2003} KA Y Edzuy 3 3dy ykw|d.0K@BIG |
tranh Iran, obly3d | y thfhg/ ngay
60 S W¢oKg
Venezulava
0 yHiWigeria
o . ht 9/ b W IANRYVdz G K
" gmlgzam { hinhthanh { I dzRA !Q*EJ- oAl @t b3l
S B OPEC+ (12/20186), S
;)I;’\Eg)vbll\llfl LJKZ\EH?\)/H'ZIY SN ¢ 56 N3 dz y®dp UNARRVdDz 0OKGYIky AL
$80E dzvy 31 thung/ ngay Y K q K A Y k@O K vClishing, Oklahoma
$5055/thung $ yaB%conga dzfi (N g7l NJhawdg
20 COVIBL91am3 A 291 NRAhBndgngay
(30%nhu O Ytdan O Y dz
7Y NY 7Y NY 45y NY 6y NY

0
7-Jan-01 7-Jan-03 7-Jan-05 7-Jan-07 7-Jan-09 7-Jan-11 7-Jan-13 7-Jan-15 7-Jan-17 7-Jan-19 7-Jan-21 7-Jan-23 b 3 dzl:%’%_%;f(i] L



BCO CCO CHIeN Lh” C 2026 A4
II. NGANHT C° PHI e U Tl oM NI NG Yﬁé

920¢/€0/€0

TS

5. bD" bl 51} YIN 5° LKsy3 FIAt RUYdz . NByid 60593y R2:
S5AdY O0AdYy ¢¥HblYRKdzyo MBy@z O O= uNJizYElgoKy)gmuyZ St &

D baof WiilyHiyioR Utdan O Yz A i QICN yfaig & dzy( 8l 2026 gayapt IR Yy ®
giaR Utdangy K~ #idhg(i vGhangtdi R "baogiaR UB@entR "1 A d § ¥ YY w Gung 80

binh $68/thting ¥ N Y025 E dzru$baithung y' N 2026 (i NIkbi QIK &G U & db67- 75 o
74/thing vao 20272028 70 67
65 O
GiaR Uglai S 2 y2§25- 20260 K &pdz I Yiskéodaidobae didmhinh ¢ KWK § 0 e
VA YOufA JUY I dzy H dzelyig O q OPECI[ B Y 6 @ d dzthinh vao O dzthang 55
9/20250PECS$ 18 trthanhlj dz2SHYIR B /B A QUERIA Yi W 3 dz& ¥iywn2a2:3 NR udz,
thung/ ngay 5 3 3 45
¢ K hai, y 3 dztbyigtoan O UidA & QDWW muanhu O Y drEs Yty Wi Eomd R’ 40
l 7\ ,8 yluf @aass9u NﬁbwngayVéOY N 2025 trong khi i N yf BIIWV¢ié dl Ktean QL Q2 Q3 Q4 QL Q2 Q3 Q4 QL Q2 Q3 Q4
O :(%’@?2& F;’fy\liﬂ?g/hyw Q4% N\gh?ﬁﬁznga}; eE R 0 NG Ny 20 6 N d 2024 2025 2026F 2027F 2028F
¢ f Wi otoan O U @A yeAvat WihkaagR G Nd N yi31,4-30 (G N z . . -
thung/ngay trong giai S 2 262520265 | yi Jratinh i NJRMAIng a X QO N yi B f y 3 { YtyW,yied i KvQu Hyfonhient A {RJdg6ah O Y dz
S 3chinhi WJRrung7 & yalcact %yf KJ LyK3B i tRAY dgNgall K iiyKe X N n:l"lon barrels per day
gia,y K Wikh&hgS ¢S &S biaJY § c¢ano &1 y¥uhgO Y dz o world production —_——
b N Y026 & YiywWnR/&tp S WROS 2 tayi A i QIN {embu S bithbcacgianS 2 V Y 100 :
( ,Nga trong khi nhu O YK K Miong mia S b ya36 4 hanh qué trinh tich pieHy . world consumption
khoR Y BzF ¥ dgfaR Uttdd conO K &dz IO\ Yrofgy K tfidhgu © A o0
Tuynhién, changtdi | & 3 i BINIWEAAE 61 Fi Ay~ O dzAOR6S d §027.5 " béo 85
tieu i KrQiént A fuaAz6ah O Yalz Ny, Bl NJthdmdg ngayvaoy N 025val2 i NR v 7
thung/ngayvaoy N 2026 O K& d iz tiuhg ( ychauA TrongS 5 Trungv dzrsd &ay 0 la1|a2ja3|a4at|az|as|ad/al|az|a3|a4/a1|a2|as|q4|al|a2|a3le4 a1|az/a3 @a|a1/Q2|a3|/4a
R ykBOR " NO K Af dW OVAW @ K ] LK atzK T $0%so @ tnhu O UtdaR. 82 2020 2021 2022 2023 2024 2025 2026
bdo 0 royiéh G Kriénf A fuAah FTungv dzréGd N P2ED.000 thing/ngayvaoy N'Y 6
2025vathém 300000thung/ngayvaoy N Y026 [ ° rﬁlJanaya ¥ dzi 6 oY ykhl gla ‘2‘

R UAA )@Yj(vyt& YRI y 3 I‘glﬁvNJEqmasau Ben,Oy V516 SA dhﬁa?ru@’q R 484
LIK A ad yWt Gnh $60-62/thing R Y W16 i WYV y¥&5/thing R U Beenf), (G y 2 _ Bl I implied stock draw o~
y’ 3 me@m]d K thO@ié. Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, December 2025 ela

]
N O






