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KQKD Q3/2026 duy tri tang trué'ng cao, tuy
nhién tap trung & moét sdé doanh nghiép I6'n

LNST-CDTS toan thj trwong tédng 47.0% YoY trong Q3/2026, chu yéu nho' BDPS va hang hoa,
trong khi tang tru'é'ng ngoai Vingroup giam con 22.8% YoY. Chung t6i du bao l¢ii nhuén
Q4/2026 tang 8.6% YoY va giam 7% QoQ, véi mire tang ngoai Vingroup chi dat 4.5% YoY. P/E
TTM ngoai Vingroup 6 mirc 9.1x, song loi nhuan 4 quy gan nhat c6 dong gop 16n tir cac
khoan thu nhap bat thuwong va diéu kién gia hang héa thuan loi.

Tang trwdng loi nhuan toan thi trwo'ng giam, P/E thap
chiu anh hwéng tir két qua dot bién trong Q3

VIC, VHM, BSR, MSR va GAS dong gop khoang 68% murc tang loi
nhuan toan thj truro'ng trong Q3/2026. Ngoai Vingroup, tang truéng
giam tir 35.2% YoY trong Q2 xubng 22.8% trong Q3, con ty |é doanh
nghiép co loi nhuén cai thién giam tir 61.2% xudng 54.7%. Ngan hang
va thép tiép tuc tang trrdng nho tin dung va céng suat HRC mai cua
HPG, trong khi murc tang chung tap trung & cac doanh nghiép cé dy an
ban giao I1&n hodc gia hang hoéa thuan lgi.

Chung t6i du bao LNST-CDTS toan thi trwro'ng tang 8.6% YoY va
giam khoang 7% QoQ trong Q4/2026. Ngan hang, HPG va cac chubi
ban I¢ tiép tuc tang lgi nhuan nho tin dung, san lugng HRC va doanh
thu chubi clra hang. Loi nhuan loc dau va khai khoang giam so véi Q3
khi chénh Iéch gia xang thu hep va gia kim loai khdng con tang manh.
GVR khéng 13p lai khoan boi thuwdong dat 16m, con PNJ dy kién ghi nhan
7,071 ty VND dy phong thu déi kim cuong.

P/E TTM ngoai Vingroup & murc 9.1x, ngang day thang 11/2022, mét
phan do lgi nhuén 4 quy tdng manh tir chénh léch gia loc dau tai BSR,
gia kim loai cao tai MSR va khoan boi thwong dat cua GVR. Crack
spread xang da thu hep manh trong thang 10, gia kim loai di ngang va
cac khoan thu nhap bat thuong khong Idp lai khién lgi nhuan nhom
hang hda dy bao giam trong Q4. Do do, P/E hién tai dang phan anh
murc Igi nhuan Q3 cao hon kha nang duy tri trong cac quy tai.

Biéu do 1: Tang truéng loi nhuan Q4/2026 du’ bao cham lai 6" hau
hét cac nganh chinh
Tang truédng LNST-CBDTS theo nganh, % YoY, Q3/2026 va Q4/2026F, va P/E TTM, x

Nganh Q3/26 Q4/26F P/ETTM

Toan thi truorng 47.0% 8.6% 10.9x Chuyén vién

Toan thj trwd'ng ngoai trir Vingroup 22.8% 4.5% 9.3x

Ngan hang 21.1% 10.4% 8.0x Tiéu Phan Thanh Quang
BDS 344.5% 6.0% 20.2x quangtpt@pinetree.vn

Tai nguyén co’ ban 179.1% 139.9% 7.5x

Dau khi 346.0% 85.0% 6.2x . o

Ban Ié 80.2% 124.6% 9.7x Nguri duyet bao cao

Dich vu tai chinh -44.9% -18.1% 15.1x Virong Chi Tam, CFA, FRM
Cong nghé thong tin 10.4% 10.0% 9.6x tamvc@pinetree.vn

Ngudn: FiinPro-X, Pinetree Research du bao
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Tang trud'ng lgri nhuan Q3/2026 tap trung ho'n Q2, d6 rong cua thi truo'ng thu hep

LNST-CDTS toan thj trwdng téng 47.0% YoY trong Q3/2026, gan twong duong
murc 49.1% cta Q2 nho’ déng gop I6'n hon tir Vingroup, trong khi tang trwéng
loi nhuan cdia phan con lai giam. Nhém Vingroup (VIC, VHM, VRE, VPL va VEF,
sau day goi la Vingroup) chiém 53.4% murc tang lgi nhuén toan thij trwrdng so voi
32.0% trong Q2/2026. Ngoai Vingroup, tang trurdng giam tir 35.2% YoY xubng 22.8%
YoY, va chénh léch gitra 2 mirc tang truang 1én 24.2 diém %, cao nhét tr Q3/2023.
Ty |é doanh nghiép co lgi nhuan cai thién giam tir 61.2% trong Q2 xudng 54.7% trong
Q3, phan anh mrc tang loi nhuan giam & pham vi réng hon so vai két qua chung
toan thj trudng.

Ngoai Vingroup, tédng trwéng khai phi tai chinh dua nhiéu vao BSR va HPG, 2
doanh nghiép c6 chat lwong lgii nhuan khac nhau. Lgi nhuan khai phi tai chinh
tang 87.5% YoY trong Q3/2026, cao hon mirc 71.7% YoY clia Q2, chl yéu nho cac
khoan ghi nhan Ién tai BDS. Phan ngoai Vingroup giam téc tir 45.5% YoY xudng
38.4% YoY, trong d6 BSR va HPG déng gop gan 44% mirc tang. Loi nhuan BSR
tang nho chénh léch gia loc dau, khi bién lgi nhuan gép tang tir 2.9% Ién 16.2% voi
san lugng ban chitang 5% YoY. HPG tang lgi nhuan nho ca san lugng HRC tang
64% YoY tir cong sudt mai va lgi nhuan trén mdi tén cai thién. Chang téi danh gia
phan dén tr san lugng cta HPG duy tri t6t hon chénh léch gia cua BSR, von thay doi
theo cung cau san pham loc dau trong khu vurc.

Khai tai chinh cham lai do chirng khoan, ngan hang duy tri tang trwéd'ng nho' quy mé tin dung

Mirc giam téc cua khai tai chinh dén cha yéu tir nganh chirng khoan, véi ngan
hang chi cham lai nhe do tang chi phi du phong. LNST-CDTS khdi tai chinh tang
9.6% YoY trong Q3/2026, cham lai tir 25.6% YoY cua Q2, khi lgi nhuan dich vy tai
chinh chuyén tur tang 37.1% YoY sang giam 44.9% YoY. VIX va VPX chiém khoang
54% murc giam clia nhom nay do két qua ty doanh giam va thanh khoan thij truong
thdp. Loi nhuan 28 ngén hang van tang 21.1% YoY, cham lai tir 24.5% YoY cua Q2,
do chi phi dy phong tang 33.4% YoY, nhanh hon murc tang 20.3% YoY cua thu nhap
|&i thuan.

Biéu dd 2: Tang trwdng loi nhuén ngoai Vingroup
giam 12.4 diém % xuéng 22.8% trong Q3/2026
Tang truédng LNST-CBTS toan thj trwrdong va ngoai Vingroup theo

Biéu d6 3: Dich vu tai chinh chuyén tir ting 37.1%
sang giam 44.9% YoY trong Q3/2026
So sanh tang truong LNST-CD TS theo nhém doanh nghiép gitra

quy, % YoY, Q3/2023-Q3/2026

Q2/2026 va Q3/2026, % YoY

Toan thj truong

65%

50%

35%

20%

5%

Toan thj trud'ng ngoai trir Vingroup Q2/2026 m Q3/2026

88%
72%

46% 3go;

37%

25% 9219,

-10%

-45%
Phi tai chinh  Phi tai chinh Ngan hang Dich vu tai
Q3/23 Q1/24 Q3/24 Q1/25 Q3/25 Q1/26 Q3/26 ngoai Vingroup chinh

Ngudn: FiinPro-X, Pinetree Research

Nguon: FiinPro-X, Pinetree Research

Ngoai 10 doanh nghiép dong gop I6'n nhat, loi nhuan toan thi truwdng chi tang 8.2% YoY

Tang trwdng loi nhuén Q3/2026 tap trung & mot sé doanh nghiép Ion, véi mirc
cai thién & phan 16'n doanh nghiép con lai han ché. 10 doanh nghiép dong gop loi
nhudn tang thém I&n nhét chiém 86.0% tong mirc tang cua toan thj truong, va lgi
nhuén cla phan con lai ting 8.2% YoY. Chi54.7% doanh nghiép c6 lgi nhuan cai
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thién. Trong nhém doanh nghiép c6 1ai & Q3/2025, tang trudng trung vi dat 1.0%
YoY, tirc m6t nira s6 doanh nghiép thuéc nhom nay ghi nhan murc tang lgi nhuan
khong vurot qua 1.0%. Mrc tang 47.0% YoY cua Q3 chu yéu phan anh két qua cla
nhom doanh nghiép cé dyu an dén ky ban giao, cong suat mai hoac gia ban thuan Ioi.

Két qua cua BDS, hda chat va xay dung thay déi manh khi loai NVL, GVR va VCG

Mot s6 doanh nghiép cé khoan ghi nhan Ién chi phéi tang trud'ng Q3/2026 cua
BDS, héa chat va xay dung (Biéu dd 5). BDS tang manh du 38.5% doanh nghiép
trong nganh cai thién lgi nhuan. NVL chuyén tur 16 878 ty VND cung ky sang 1ai 1,119
ty VND, khién lgi nhuén phan con lai ctia nganh chuyén tir giam sang tang YoY. Hoa
chét gan nhu di ngang khi loai GVR, doanh nghiép ghi nhan khoan boi thuwdong dat
Ién trong Q3. Xay dung va vét liéu giam YoY chu yéu do VCG khong con khoan 1ai
chuyén nhugng vén nhu Q3/2025, va nganh van tang YoY khi loai VCG. Mirc tang
trudng khi loai cac doanh nghiép nay phan anh sat hon dién bién ctia phan I6n
doanh nghiép trong 3 nganh.

Ban giao du an, thu nhap bat thwong va gia hang hoa tao ra gan 80% lgii nhuan
tang thém ctia 10 doanh nghiép déng goép I6'n nhat. Trong 66,831 ty VND |0
nhuan tdng thém cua nhéom nay, VIC va VHM chiém 40,676 ty VND tir ban giao dy
an va thu nhap bat thuong. BSR, MSR va GAS chiém 12,231 ty VND nhd chénh léch
gia san pham. Thu nhap bét thuong va chénh Iéch gia hang hoa lam lgi nhun tang
manh trong 1 quy du san lugng khéng tang twong irng. Lgi nhuan ban giao kéo dai
nhiéu quy & chu dau tu co lugng hop dong da ban Ién, va bién dong theo tién do ban
giao cua tirng dy an. Phan dén tir quy mo hoat dong, gém tang trudng du no tai
MBB, CTG, BID va cong suét thép mai tai HPG, dat 11,462 ty VND, twong duong
khoang 17% murc tang cda nhoém.

Biéu dd 4: VIC va VHM chiém hon 50% murc ting Biéu dbd 5: Tang trwdng cua 4 nganh thay déi mant

loi nhuan toan thi trwong khi loai 1-2 doanh nghiép Ié&n
Béng gop vao murc tang LNST-CDTS toan thj trudng theo doanh Tang trwrong LNST-CDTS Q3/2026 cua mét s6 nganh khi loai
nghiép, ty VND, Q3/2026 doanh nghiép 1&6n, % YoY
25 000 Nganh LNST-CDTS Q3/2026, % YoY
BBS 344.5%
20,000 BDS loai Vingroup 23.4%
BBS loai Vingroup, NVL -8.9%
15,000
Hoa chat 29.8%
10,000 Héa chét loai GVR -0.1%
Xay dung & vét liéu -36.5%
5,000
Xay dung & vét liéu loai VCG 8.0%
0 Dau khi 346.0%
VIC VHM BSR HPG MBB MSN CTG BID MSR GAS Dau khi loai BSR 57.3%
Ngubn: FiinPro-X, Pinetree Research Ngubn: FiinPro-X, Pinetree Research
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Biéu db 6: Tang truéng loi nhuan Q4/2026 du* bao cham lai 6 12/19 nganh
Tang truédng LNST-CDTS theo nganh va toan thj trudong, % YoY, Q1/2025-Q4/2026F

Ng nh DNL«c'ng %LNST2025 Q125 Q225 Q3/25 Q4/25 Q1/26 Q226  Q3/26 Q4/26F  2026F Gi§YTD P/ETTM
bL BCTC L« b§o c§o

Ng€n h"ng 28/28 100.0% 14.6% 18.1% 25.2% 20.9% 13.5% 24.5% 21.1% 10.4% 17.3% -4.0% 8.0x
BnsS 97/130 99.5% 134.8% 105.7% -40.1%  172.3% 32.8% 289.7%  344.5% 6.0% 80.7% 28.0% 20.2x
H'ng & DV ¢'ng nghii p 138/253 96.4% 4.2% -4.7% 49.3% 5.5% 27.5% 39.8% -12.9% -5.6% 8.3% -5.0% 11.3x
ThRe phDm & LL ulng 96/147 96.6% 1.7% 14.4% 10.8% 37.4% 54.8% 28.9% 30.0% 1.8% 251%  -11.0% 11.1x
n it n, n® Nc & kh2 'Lt 107/142 98.6% 40.2% 56.9% 10.9% 60.9% 36.0% 48.5% 58.6% 31.5% 43.5% 5.0% 8.8x
Di¢h vOt'i chznh 46/48 99.9% 3.7% 35.1%  181.0% 99.3% 25.9% 371%  -44.9%  -18.1% -8.3%  -16.0% 15.1x
T inguy°ncé bbn 69/106 97.8% 23.2% 28.8% 92.5% 30.3% 166.0% 82.0% 179.1%  139.9% 1421% 29.0% 7.5x
Xey dRng & vEtlifu 164/311 86.2% -2.9% 24.0%  180.9% 55.0% 24.2% 19.5%  -36.5% -25.0% -15.0% -12.0% 9.4x
H- achDt 51/69 99.5% 40.7% 42.0% 67.4%  -37.3% 56.2% 53.3% 29.8% 20.0% 41.4% 9.0% 10.2x
DDu kh? 1012 100.0%  -57.5% 28.3% n/m 269.5% 605.0% 251.1%  346.0% 85.0% 236.3% 44.0% 6.2x
Viln th' ng 5/9 100.0%  -61.6% 105.2%  404.2% 7.0% 258.9% 39.7%  -15.6%  -18.0% 13.7% 9.0% 19.0x
C'ng nghf th' ng tin 17/28 98.9% 40.7% 19.7% 21.2% 14.5% 0.4% 17.8% 10.4% 10.0% 9.4%  -39.0% 9.6x
Du li¢h & gili tr2 25/48 99.4%  -41.6% 103.6% -33.9% 30.0% 65.7%  -82.0% -1.9%  -87.6% -16.9% -11.0% 26.0x
Bg§n IH 20/28 99.3% 73.4% 44.2% 85.1%  133.5% 66.6%  103.4% 80.2%  124.6% 92.2% -2.0% 9.7x
H"ng c§ nhén & gia dé’lg 40172 95.8% 23.2% 24.0% 29.2% 49.2% 43.4%  -18.1%  -20.9% n/m  -96.4%  -17.0% 5.3x
BDo hikm 12/13 99.8% 5.3% 18.6% 132.8%  -14.3% 21.0% 20.6% 0.9% 36.6% 18.6% 7.0% 13.0x
Dt v phét‘/ng 13/18 90.1%  -29.1% 1281.9%  491.8% 44.7% 58.2%  -88.3% -10.1% 156.0%  -67.8% -6.0% 15.7x
Y tH 36/65 96.7% 21%  -16.1% -3.4% 13.5% 7.7% 17.5%  -11.9%  -29.5% -6.3%  -14.0% 13.1x
Truyhh th' ng 17/33 81.1%  -16.0% n/m  -21.9% n/m 200.6% 189.3%  285.8% n/m  351.4% -17.0% 16.4x
To" n thKir® Nng (TT) 991/1560 98.7% 20.8% 30.6% 32.2% 48.9% 36.5% 49.1% 47.0% 8.6% 33.4% 7.0% 10.9x
To 'n TT ngo”i Vingroup 986/1555 98.5% 11.0% 33.4% 43.9% 39.0% 35.8% 35.2% 22.8% 4.5% 23.3% -1.0% 9.3x
T'i ch?nh (TC) 86/89 100.0% 13.4% 19.5% 39.5% 25.2% 14.6% 25.6% 9.6% 7.9% 14.4% -5.6% 8.8x
Phi TC 905/1471 97.5% 28.8% 43.7% 25.2% 72.0% 56.8% .7% 87.5% 9.2% 50.3% 13.0% 13.0x
Phi TC ngo”i Vingroup 900/1466 96.9% 7.8% 52.7% 49.3% 56.2% 65.1% 45.5% 38.4% 1.2% 33.3% 2.0% 10.1x

Ngubn: FiinPro-X, Pinetree Research tinh toan va du bao. % LNST 2025 da bao cao la ty trong LNST-CDTS ndm 2025 cua cac doanh
nghiép da céng b6 BCTC Q3/2026 trong tdng LNST-CDTS nam 2025 cta nganh. n/m la ty 1& ting trwrdng khéng c6 y nghia so sanh do lgi
nhuan ky géc am, chuyén tur I sang 16 hodc mirc bién dong vurot 300%

Loi nhuéan ngan hang tang nho’ quy mé duw ng’ trong khi ap luc tir NIM thu hep va chi
phi du phong cao khién tang trwé'ng LNST Q4/2026 cham lai

Loi nhudn ngan hang Q3/2026 ting nhé mé rdng du no’ trén mat bang lai suat
cao, va phan tang thém chua phan anh du chi phi ruai ro di kém. Thu nhap lai
thuan cla 28 ngan hang niém yét tang 20.3% YoY, gan nhu toan b nho tai san sinh
lai binh quan tang khoang 18% YoY theo uéc tinh clia chung t6i, khi NIM chi tang 5
diém co ban. Lai thuan dich vu tang 76.7% YoY gilp lgi nhuan truéc dy phong tang
24.9% YoY. Ching t6i cho rang muirc ting nay nhiéu kha nang gbm ca yéu t6 ky géc
va cac khoan phi khong thudng xuyén, va kho trd thanh nguén tang trurdng 6n dinh
trong cac quy téi. Chi phi dur phong tang 33.4% YoY va 16.6% QoQ, khién LNTT
giam 4.1% QoQ. Du vay, ty 1& bao phu ng x4u van giam tir 78.3% xudng 74.2%, tirc
du phong tdng cham hon ng xau. Lgi nhuan Q3 sé thap hon mirc da cong bé khi
ngan hang duy tri mirc bao phu nhu Q2.
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Biéu db 7: Chi phi vén tang nhanh hon loi suat tai san so véi cung ky trong 5
quy lién tiép

Loi suét tai san sinh 13i, chi phi vén (CoF) va NIM cua 28 ngan hang niém yét quy déi theo nam, %,
Q3/2024-Q3/2026

CoF NIM

Loi suédt TSSL

10%

8%

6%

4%

2%
Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26

Nguén: BCTC céc ngan hang, Pinetree Research

Cac ngan hang mé rong NIM manh nhat trong giai doan lai suat tdng ciing la
nhém chiu tac déng truc ti€p nhat khi l1ai suat cho vay giam tir thang 10. NIM
binh quan gan nhu di ngang do lgi suét va chi phi vén cung tang khoang 140 diém co
ban YoY (Biéu d6 7), trong khi CTG va VCB m¢ rong NIM 42 va 54 diém co ban YoY.
Chung t6i cho réng 2 ngan hang nay tang lgi suét cho vay nhanh hon chi phi vén nh&
loi thé nguodn von cua nhém quéc doanh. Nhdém quéc doanh cling thudng thyre hién
yéu cau giam lai suat cia NHNN som va trén pham vi réng hon, khién phan NIM tang
thém clua Q3 dé dao chiéu nhat. VCB c6 LNTT di ngang du NIM tang manh nhét
nhom, nhiéu kha nang do ngan hang trich 1ap than trong dé tang bd dém dyu phong.
MBB tang LNTT 42.5% YoY gan nhu hoan toan nh¢ tin dung tang 38.3% YoY Vi
NIM di ngang, khién lgi nhuan ciia ngan hang nay nhay vai téc d6 tang tin dung hon
vai NIM.

Biéu db 8: Tang trwdng tin dung va tang trwd'ng LNTT khac biét 16 gilra cac
ngan hang

Tang trudng tin dung, NIM va tang trwdng LNTT cua MBB, CTG, VCB va ACB, % va diém co ban,
Q3/2026

Ngéan hang Tin dung Q3/26 NIM Q3/25 NIM Q3/26 YoY (dcb) LNTT Q3/26
MBB 38.3% 4.1% 4.2% +4 42.5%
CTG 7.6% 2.6% 3.0% +42 29.0%
vCB 11.4% 2.6% 3.2% +54 -0.2%
ACB 14.4% 3.2% 3.1% -6 9.2%

Nguon: FiinPro-X, Pinetree Research

Chung t6i cho rang NIM cua cac ngan hang sé giam trong Q4 do ngan hang da
huy ddng vén & lai suat cao ngay truéc khi lai suat cho vay dao chiéu. Tién guri
khach hang tang 4.9% QoQ trong Q3, nhanh hon mrc tang 3.3% QoQ cua du ng,
trong khi CASA giam con 20.3%. Nhiéu kha nang cac ngan hang chu déng tang huy
déng co ky han dé chuan bj ngudn vén cho tang trurong tin dung cudi ndm, va phan
von nay tiép tuc phat sinh chi phi cao trong cac quy téi. Chi phi von da tang nhanh
hon loi suét trong Q3, v&i 45 so vai 39 diém co ban QoQ.

Tur thang 10, NHNN yéu cau giam 1.5-2 diém % lai suét cho vay san xuét, kinh doanh
va linh vure wu tién, dong thdi giam t6i thiéu 0.5 diém % lai suét huy dong binh quan
d6i vai giao dich méi ky han tir 6 thang tré' I€n. Chung tdi ky vong mdrc giam ai suét
cho vay tac dong sém dén khoan giai ngan mai va du no hién hiru duoc diéu chinh
ldi suat, dac biét tai nhém ngan hang quéc doanh trién khai chinh sach trén pham vi
réng. Trong khi dé, 1ai suat huy dong thap hon chi lam giam chi phi ciia nguén von
mé&i va cac khoan tién giri dén han tai tuc. Lai suét ching chitién guri ky han 1 nam
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van & mirc 8.28% tai ngay 30/10, du cac ngan hang quéc doanh da giam lai suat tién
guri niém yét, phan anh chi phi huy dong vén ky han chua giam tuong (rng. Chiing toi
du bao NIM tiép tuc thu hep trong Q4, v&i mirc giam I&n hon tai nhdom ngén hang co
ty trong du ng thudc pham vi diéu chinh Iai suét cao va nguén vén huy déng co ky
han I&n. Cac ngan hang duy tri CASA cao chiju ap luc thap hon nhd chi phi von binh
quén én dinh hon.

Biéu dd 9: BID va STB c6 dd nhay loi nhuan Ién nhat truéc bién dong loi suét
cho vay

U'éc tinh tac déng cua giam 10 diém co ban lgi suét cho vay toan danh muc t&i LNTT nam 2027F theo
ngan hang, %

0%
1%
-2%
-3%
-4%
-5%
-6%
7%
-8%

BID S8TB VIB CTG Toan ACB LPB HDB VCB MBB SHB VPB TCB
nganh

Ngubn: FiinPro-X, Pinetree Research

Thu nhap ngoai lai va chi phi hoat déng khé bu dép cho NIM giam, khién lgi
nhuén trwéc du phong Q4 tang cham hon Q3. Du ng mé rong van gidp thu nhap
I4i thuan tang, véi téc do thap hon tang trwdng tin dung. Theo udce tinh clda chdng t6i,
BID va STB ¢6 LNTT 2027F nhay nhét véi lgi suat cho vay (Biéu do 9). Két qua nay
phu hop véi ty trong cho vay san xuét Ién va nguén von ky han dai cua 2 ngan hang,
va ngan hang c6 CASA cao chiju tac dong thap hon. Lai thuan dich vu da tang 76.7%
YoY trong Q3, gan gép 4 Ian thu nhap lai thuan, va ching t6i khong gia dinh téc do
nay lap lai. CIR tang tir 29.2% Ién 29.7% trong Q3 du thu nhé&p tang nhanh, tire chi
phi hoat déng tang nhanh hon thu nhép.

Thong tu 50/2026/TT-NHNN ¢6 hiéu luc tir 01/12/2026, b6 sung yéu cau quan ly
thanh khoan theo LCR va NSFR, ddng thoi thay ddi cach tinh LDR déi véi cac ngéan
hang bat dau ap dung 2 ty 1& mai. Theo quy dinh, LDR t6i da tang tir 85% lén 95%
véi cong thirc tinh méi, trong khi ngan hang dat t6i thiéu 100% & ca LCR va NSFR
duoc mién gidi han LDR. Cac ngan hang dugc dang ky ap dung som trude thoi diém
bat budc 01/10/2028, sau khi dap rng diéu kién tuan tha va co bao cao danh gia ctia
kiém toan doc lap. Ching t6i danh gia thong tu chua anh hudng Ién dén Igi nhuén
Q4/2026, con tac dong tir nam 2027 chi yéu nam & kha nang sir dung ngudn vén
hién htru va chi phi huy déng cla tirng ngén hang. Nhém c6 co cdu ngudn vén 6n
dinh dugc mé réng du dia str dung vén khi dap g quy dinh mai, trong khi cac ngén
hang dua nhiéu vao huy déng ngan han phai tang ngudn vén én dinh dé dap ing
NSFR, lam han ché mdrc giam chi phi vén. Nhu vay, lgi thé CASA va co céu ky han
huy déng ti€p tuc anh hudng dén kha nang duy tri NIM cla cac ngan hang trong
nhirng nam t&i.
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Biéu do 10: Ty Ié no’ nhém 2 tang nhanh hon ty 1é no’ x4u, bao phi no’ xau giam
xuéng 74.2%
Ty 18 no x4u, no nhém 2, bao phu no xau va CASA clia 28 ngan hang, %, Q1/2025-Q3/2026

Chi tiéu Q1725 Q225 Q3/25 Q4/25 Q1/26 Q226 Q3/26 Thay d8i QoQ
Ty 1& no x4u 2.16% 2.05% 2.02% 1.87% 2.00% 2.02% 2.11% +9 diém co ban
Ty 1& ng nhom 2 1.61% 1.25% 1.36% 1.16% 1.23% 1.37% 1.57% +20 diém co ban
Bao phu ng xau 80.0% 79.4% 83.6% 823% 79.4% 783% 74.2% -4.1 diém %
CASA 209% 22.0% 21.7% 222% 20.6% 20.8% 20.3% -0.5 diém %

Nguén: BCTC céc ngan hang, Pinetree Research

Chuing t6i du bao LNST-CDTS cua 28 ngan hang niém yét tang 10.4% YoY trong
Q4/2026, thap hon mirc 21.1% cua Q3, véi quy mé du no’ la ngudn tang truwdng
chinh con lai. Chang t6i cho réng chi phi dy phong sé tang cham hon Q3 va duy tri
& murc cao, tuong (rng véi téc do hinh thanh ng x&u, du cac ngén hang thuong diéu
chinh trich 1ap vao quy cudi nam dé dat ké hoach. No* x4u hinh thanh mai dat 70,421
ty VND trong Q8, gép 2.5 lan cung ky, va ng nhém 3 tang 52.9% QoQ. Chung t6i cho
rang dién bién nay co lién hé véi méat bang 1ai suét cho vay tang trong ndm 2026, khi
loi suét tai san sinh 1ai cua 28 ngan hang tang tir 6.66% lén 8.05% YoY, lam tang ap
lure tra Iai cia doanh nghiép va hé vay. Bao phu ng xau dang & mdrc 74.2%, thap
nhat tor Q1/2025, va mdi khoan giam trich 1ap dé hé tro loi nhuan sé lam bao phu
giam thém. Dy bao c6 rui ro tang khi lai suat cho vay giam tir thang 10 lam no x&au
hinh thanh ma&i cham lai sém hon gia dinh, va cé rui ro giam khi lgi suét cho vay giam
nhanh hon chi phi huy déng thuec té.

Loi nhuan nganh BDS dén tir doanh sé da ban ¢ sé it chu dau tw, chwa phan anh sirc
mua hién tai cua toan thj trwo'ng BDS

LNST-CDTS nganh BDS tang 344.5% YoY trong Q3/2026, chu yéu nho tién dd
ban giao tai mét vai chu dau tw quy moé Ién. Riéng BDS dan cu tdng 699.7% YoY
du chi 37.9% doanh nghiép trong nhém cai thién Igi nhuan. Doanh thu nha & dugc
ghi nhan khi ban giao, thuo'ng sau 2-3 nam ké tir khi mé ban, nén két qua Q3 chu
yéu phan anh doanh s6 ban hang tir nhirng nam truée. Khi loai Vingroup va NVL, lgi
nhuén BDS giam 8.9% YoY (Biéu do 11), twong (rng véi tinh trang it san pham dén
han ban giao tai phan I&n chi dau tu con lai.

Bi€u d6 11: Chi 38.5% doanh nghiép BPS cai thién loi nhuan du nganh ting
344.5% YoY

Tang truédng LNST-CDTS va ty 1€ doanh nghiép c6 loi nhuan cai thién theo nhém BBS, %, Q3/2026

Pham vi LNST-CDTS Q3/2026 (% YoY) % DN c6 lgii nhuén cai thién
Toan nganh +344.5% 38.5%
Ngoai Vingroup +23.4% 35.9%
Ngoai Vingroup va NVL -8.9% 35.2%
BDS dan cu +699.7% 37.9%
BBS khu céng nghiép +9.0% 48.0%

Ngudn: FiinPro-X, Pinetree Research

Chu d4u tw ¢6 nhiéu san pham da ban chd ban giao c6 loi thé vé doanh thu Q4,
khi giao dich tai cac du’an méi mé ban giam manh trong Q3. Theo Savills,
TP.HCM c6 5,800 cén ho so cép chao ban trong Q3/2026 va ban duoc khoang 1,400
can, twong (rng ty 1& hap thu 25%. Tai Ha NGi, ngudn cung mai giam 42% QoQ va
51% YoY con 3,100 can. Lugng can hd ban ra giam 26% QoQ va 48% YoY xudng
khoang 3,800 can, trong khi gia chao ban so cdp van cao hon cung ky. Ching t6i cho
rang chi phi vay mua nha la nguyén nhan chinh khién giao dich giam. Lai suét vay
mua nha wu dai trong 12 thang dau phd bién & mirc 8.5-11.5%/nam va c6 thé 1én 13-
15%/nam sau thai gian wu dai, theo khao sat clia chiing t6i . Doanh s6 méi cling chi
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chuyén thanh doanh thu khi dur an du diéu kién ban giao, khién chu dau tu méi mé
ban khé ghi nhan lgi nhuan tuong (rng trong quy cudi nam.

Loi nhuan BDS nha & hién chu yéu phan anh doanh sé ban hang tir cac nam
trwére, trong khi giao dich méi giam manh trong nam 2026 sé anh hwéng dén
nguén doanh thu ban giao cac nam t&i. VHM duy tri Igi nhuén trén 20,000 ty VND
trong 3 quy lién tiép, véi 185,600 ty VND hop dong chura ghi nhan doanh thu tiép tuc
bao dam ngudn ban giao trong ngén han. Ching t6i du bao doanh s6 ban mai cua
VHM véan tang YoY, du t6c do tang sé giam khi giao dich tai Ha N6i va TP.HCM suy
yéu. B6i vai NLG, DXG va PDR, lgi nhuan Q3 giam 83.6-96.7% YoY do it sdn phdm
ban giao, trong khi trién vong cac nam tgi chiu strc ép tir 1ai sudt vay mua nha cao va
s(rc mua yéu tai thj trwdng phia Nam, noi ty 1& hdp thu can ho chi dat 25% trong Q3
theo Savills. Cac du an ma&i mé ban vi vay kho tao ra mirc phuc hoi lgi nhuan manh
trong nhirng nam t&i. Riéng NVL da co lai trd lai, song dong tién kinh doanh 9T/2026
van am 5,364 ty VND. V&i nghia vu no lén, tién do thu tién tir khach hang tiép tuc la
rdi ro chinh doi véi thanh khoan cua doanh nghiép.

Loii nhuan BDS khu cong nghiép tang 9.0% YoY trong Q3/2026, véi mire cai
thién phan bd déng déu hon BDS dan cw. KBC tang lgi nhuan 196.6% YoY nho
dién tich ban giao I6n hon, BCM tang 35.5% YoY va SIP giam 5.9% YoY. Bén canh
tién do ban giao, két qua kinh doanh con chiu anh hudng tir viéc thay déi phuong
phéap ghi nhan doanh thu theo Théng tu 99/2025/TT-BTC. Tir nam 2026, khoan tién
thué dét tra truée nhigu ky duoc phan bo theo thdi han thué doi vai cac hop dong co
ban chét cho thué, thay cho co ché cho phép ghi nhan mét [an khi dap (rng diéu kién
trudc day. Viéc ap dung gilra cac doanh nghiép chua doéng nhét, trong dé SZC da
chuyén sang phéan bé, con KBC va IDC van ghi nhan mét [an trong H1/2026. Sy khac
biét nay khién tang trwrdng lgi nhuan ké toan chura phan anh day du tién dé cho thué
va dong tién cuia tirng doanh nghiép.

Trong Q4, chiing t6i ky vong cac hgp dong da ky tur trudre tiép tuc dong gop vao lgi
nhuéan, véi KBC 1a mét trong nhirng doanh nghiép cé kha nang ghi nhan doanh thu
I&n khi hoan tat ban giao dat. KBC da cong b6 ké hoach ban giao khoang 170 ha dat
truge cudi nam, song tién dé giai phong mat bang co thé khién mot phan dién tich
chuyén sang nam 2027. Nhém ghi nhan doanh thu moét lan ¢6 lgi nhuan bién dong
manh theo ti€n d6 ban giao, trong khi cac doanh nghiép phan b6 doanh thu theo thoi
han thué va co nguén thu thudng xuyén tir dién, nurde, nha xudng duy tri két qua 6n
dinh hon. Nhu cau thué d&t méi tiép tuc gén véi dong vén FDI va chinh sach thué
quan cuia My, véi tac dong dén lgi nhudn xuét hién sau thoi gian trién khai du an va
ban giao dat.

Bi€u dd 12: VIC va VHM du bao chiém 78% lgi nhuan BPS Q4/2026, cac doanh
nghiép con lai giam 39.4% YoY

LNST-CDTS BDS theo VIC-VHM va cac doanh nghiép con lai, ty VND va % YoY, Q4/2025-Q4/2026F

Nhom déng gop Q4/2025 (ty VND) Q4/2026F (ty VND) YoY
VIC & VHM 32,186 43,225 +34.3%
Céc doanh nghiép con lai 20,064 12,160 -39.4%
Toan nganh 52,250 55,385 +6.0%

Ngudn: FiinPro-X, Pinetree Research

Chiing t6i du bao LNST-CDTS BDS dat 55,385 ty VND trong Q4/2026, tang
khoang 6% YoY, trong dé VIC va VHM déng gop 43,225 ty VND, twong duong
78% loi nhuén nganh. LNST-CBDTS cua VHM du bao dat 21,989 ty VND, giam
khoang 5% QoQ, dya trén cac dy an dén han ban giao va lugng hgp dong chua ghi
nhan doanh thu cuéi Q3. Co' ciu dy an ban giao va phan lgi nhuan chia cho doéi tac
anh hudng truc ti€p dén két qua quy ctia VHM. Loi nhuén VIC du bao dat 21,236 ty
VND, thdp hon Q3 khoang 5%. Lgi nhuan Q3 clia VIC gém gan 9,800 ty VND thu
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nhap tir tai trg va chuyén nhugng cong ty con. Mirc dy bao Q4 vi thé ham vy loi
nhuén tir ban giao BDS va cac cong ty con khac bu dap gan hét khoan thu nhap bat
thudong nay, va day la gia dinh ¢b rii ro giam 16n nhét trong du bao nganh.

Chiing t6i du bao cac doanh nghiép BDS con lai dat khoang 12,160 ty VND
LNST-CDTS trong Q4/2026, giam 39.4% YoY tir mirc cao cua Q4/2025. Mirc giam
chu yéu dén tur lugng san pham ban giao cia nhém BBS dan cu ngoai VIC va VHM
th&p hon cung ky, nhat quan véi két qua cua NLG, DXG va PDR trong Q3. Doanh s6
tlr cac du an méi ma ban chi chuyén thanh Igi nhuan khi du diéu kién ban giao, nén
chura dong gop dang ké vao Q4. Nguoc lai, ching téi ky vong nhom KCN co két qua
tich curc hon nho cac hop dong thué dat da ky dén ky ban giao, du phurong phap ghi
nhan doanh thu tiép tuc tao ra khac biét Ién gitra cac doanh nghiép.

Cong suat HRC tiép tuc dong gop vao tang trudé'ng, trong khi lgri nhuan cua cac DN
thép chiu strc ép tir chi phi dau vao

LNST-CDTS nganh tai nguyén co’ ban tang 179.1% YoY trong Q3/2026, véi tang
trwd'ng ciia nhém thép chu yéu dén tir san lwong va nhém khai khoang tir gia
kim loai. Trong do6, HPG la doanh nghiép déng gop chinh vao tang trudng lgi nhuan
nhom thép nhd cong sudt HRC méi tai Dung Quaét 2, trong khi lgi nhudn khai khoang
duoc céi thién nhd gia vonfram va cac kim loai mau tang manh. Sy khac biét nay anh
hudng tryc ti€p dén trién vong Q4 khi cong suat HRC tiép tuc dong gop vao san
lugng, con lgi nhuan khai khoang du bao giam so véi Q3 do gia kim loai khdng tiép
tuc tang manh. DGi vai thép, ching t6i ky vong séan Iurong tiép tuc tang, véi mirc cai
thién lgi nhuan thap hon do chi phi nguyén liéu va ap lyc canh tranh vé gia ban.

Biéu dd 13: San Iwong HRC ting 50.4% YoY, cao hon murc tang 42.9% cua tiéu

thu trong 9T/2026
Tang trudng san xudt va tiéu thu thép toan nganh, thép xay dung va HRC, % YoY, 9T/2026
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Ngudn: VSA, Pinetree Research

Trong 9T/2026, san lugng HRC trong nuéc tang 50.4% YoY, cao hon mirc tang
42.9% cua tiéu thuy, khi€n ap lu'c canh tranh gia tang khi cong suat mai di vao van
hanh. HPG da giam gia HRC khoang 34 USD/tan cho don hang thang 8, sau d6 diéu
chinh tang khoang 10 USD/&n cho thang 11 khi gia than cdc tang. Tuy nhién, nhu
cau thép ndi dia van tang tuong doi t6t, vai tong tiéu thu toan nganh tang 19.2% YoY
nhd hoat dong xay durng va dau tu ha tang. Chang t6i ky vong nhu cau nay tiép tuc
hé tro' san Iwgng trong Q4, trong khi chénh Iéch gilra gia ban va chi phi nguyén liéu
c06 kha nang thu hep.

HPG la doanh nghiép dong gop chinh vao tang truéng san lwgng thép nhd cong suat
mé&i tai Dung Quéat 2. San lugng ban Q3 tang 54% YoY, riéng HRC tang 64%, trong
khi ty suat lgi nhuén gop cai thién tir 16.7% lén 19.2%, gilp LNST-CDTS téng
106.0% YoY. Tuy nhién, gia HRC da giam tir Q3 trong khi chi phi than cdc tang. Vai
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do tré gitra thoi diém mua nguyén liéu va ghi nhan gia von, ching téi du bao ty suét
loi nhuan gdp cua HPG giam trong Q4 du san luwgng tiép tuc téng.

Giao dich BDS dan cu suy yéu trong Q3 anh hudng trurée tién dén ké hoach trién
khai cac dy an méi, trong khi nhu cau thép xay dyng tai nhirng dy an dang thi cdng
van dugc duy tri. Do do, ching t6i du bao tac dong tir thi trudmng nha & Ién tiéu thu
thép xay dung trong Q4 con han ché va sé ré rang hon & nhirng quy tiép theo. Hoat
déng dau tu ha tang ti€p tuc dong gép vao nhu cau thép ndi dia, trong khi HRC con
phuc vu nhém tén ma, 6ng thép va san xuét cong nghiép, véi mirc tiéu thu khéng gan
tryrc ti€p véi giao dich nha &. Chung t6i ky vong san lugng HPG tiép tuc tang nho
cdéng suét méi, du lgi nhuén trén mai tan thép thdp hon Q3.

O nhom thép ha ngudn, ap lurc vé gia ban va chi phi dau vao con di kém cac bién
phéap phong vé thurong mai tai thj trwdng xuét khau. Loi nhuan HSG giam 37.4% YoY
va 85.6% QoQ trong Q3, phan anh sy khac biét vé kha nang duy tri lgi nhuan gitra
cac doanh nghiép thép. Chiing t6i du bao Igi nhuédn nhoém nay tiép tuc chiu strc ép
trong Q4 do nhu cau xuét khau chua cai thién twong (rng véi mirc tang cong suét
HRC trong nuéc.

Biéu do6 14: Cong suat méi thic ddy san luwong thép, gia kim loai ti€p tuc hé tro’

khai khoang
Bong lyc KQKD Q3/2026 va trién vong Q4/2026 theo nhdom nganh tai nguyén co ban

Nhom nganh Dién bién Q3/2026 Panh gia Q4/2026

Thép xay dung Nhu cau ndi dia tang theo hoat ddng  San lugng duy tri tét, bién lgi nhuan

xay dung chju &nh hudng cua gia nguyén liéu
HRC va thép tho Coéng suat mai gop phan tang san Tiép tugltaung san lugng, ap luc canh
lwong tranh gia tang

Két qua phan hoa theo san pham va

Thep ha nguon thi trurong xuét khéu

Bién lgi nhuén kho cai thién dong déu
Lgi nhuéan duy tri & mirc cao, nhay

Kim loai va khai khoang Gia ban cao cai thién Igi nhuan ; PP )
cam v&i gia kim loai

Céc khoan thu nhap khac  Bong gop 16m tai mét s6 doanh nghiép Quy mo dong gop giam so voi Q3

Ngudn: BCTC doanh nghiép, Pinetree Research

Loii nhuan khai khoang tang nhanh hon thép trong Q3 khi gia ban kim loai duy
tri & murc cao. Da6i véi khai khoang, gia vonfram va mét s6 kim loai mau tang manh
da cai thién lgi nhuan ctia KSV va MSR trong Q3, trong do6 rieng MSR dat 2,148 ty
VND. Kha nang duy tri mirc lgi nhuan nay gan vai dién bién gia ban trong cac quy toi.
V&i gia dinh gia kim loai di ngang & mirc hién tai, ching t6i dur bao lgi nhuan khai
khoang giam nhe QoQ. Ngoai ra, khoan thu nhap tai chinh I&n ctia TVN trong Q3
khéng dugc tinh Iap lai trong dy bao Q4.

Chiing t6i du bao LNST-CDTS nganh tai nguyén co’ ban trong Q4/2026 tang
139.9% YoY va giam 12.6% QoQ. HPG ti€p tuc déong gop chinh vao lgi nhuan nhém
thép nho san lwgng HRC tor Dung Quét 2 téng, du bién lgi nhuén gép du bao thap
hon murc 19.2% clia Q3 do chi phi nguyén liéu cao hon va ap luc canh tranh gia ban.
Mrc giam loi nhuén toan nganh so véi Q3 chi yéu dén tir loi nhuan trén méi tn thép
thap hon, gia kim loai khéng con tang manh va cac khoan thu nhap bat thudng khéng
[3p lai.

Loi nhuan mang loc dau cling nhu ca nganh dau khi c6 kha nang giam trong Q4/2026
khi chénh léch gia xang thu hep

LNST-CBDTS nganh dau khi tang 346.0% YoY trong Q3/2026, chu yéu nho’ loii
nhuén loc dau va phan phéi xang dau ting manh, trong khi dich vu ky thuat va
khoan ti€p tuc giam. Dong gop gan 89% mirc tang lgi nhudn toan nganh, loc dau
van la yéu t6 chinh trong du bao Q4. Chung t6i ky vong lgi nhuéan nganh giam QoQ
khi chénh I&ch gia xang thu hep, du tinh trang thiéu cung diesel trén thj tred'ng quéc
té tiép tuc duy tri kha nang sinh 1o cia BSR & mirc cao so véi cling ky.
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Biéu do 15: Loc dau déng gép 89% mure ting loi nhuan nganh dau khi trong
Q3/2026
LNST-CDTS theo nhém trong nganh dau khi, nghin ty VND, Q3/2025-Q4/2026F
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Ngubn: FiinPro-X, Pinetree Research

Loi nhuan BSR tang manh trong Q3 chu yéu nho’ gia san pham loc dau tiang
nhanh hon gia dau thé, trong khi san Iwgng ban chi tang 5% YoY. Chénh léch
gia san pham mé rong khi chién sy tai Trung Bong lam gian doan hoat déng san xuét
va xuét khau nhién liéu, cung véi cac cudc tdn cong vao nha may loc dau ctia Nga.
Gia Brent binh quan tang 34% YoY Ién 91 USD/thung, trong khi crack spread diesel
va RON92 tang lan lugt 218% va 157% YoY (Biéu do 16). Ngudn cung san pham loc
dau bi anh hugng manh hon dau thé, giap BSR cai thién lgi nhuan trén méi thung
dau ché bién va duy tri mirc lgi nhuén cao trong 3 quy lién ti€p. Ching t6i danh gia
phan I6n tang trwdng lgi nhuan Q3 dén tir chénh Iéch gia san pham thuan lgi, trong
khi san lugng chitang nhe.

Biéu do 16: Crack spread diesel ting 218% YoY, bién l¢i nhuan gop loc dau cua
BSR tang 13.3 diém %

Gia Brent va crack spread san phadm, USD/thung, bién lgi nhuan gop, % va san luong tiéu thu cta BSR,
triéu tdn, Q3/2025-Q3/2026

Chi tiéu Q3/2025 Q3/2026 Thay déi
Gia Brent binh quan (USD/thung) 68 91 +34% YoY
Crack spread diesel (USD/thung) 19.8 62.9 +218% YoY
Crack spread RON92 (USD/thung) 10.3 26.5 +157% YoY
Bién lgi nhudn godp loc dau 2.9% 16.2% +13.3 diém %
San lugng ban ctia BSR (triéu tan) 1.94 2.04 +5% YoY

Ngudn: BSR, Pinetree Research

O khau phan phéi, lgi nhuan Q3 tdng 165.9% YoY nhé san luong tiéu thu trong nuéc
clia PLX tédng 22% va ty suat Igi nhuan hoat déng cai thién tir 0.6% 1én 1.2%. Tuy
nhién, lgi nhuan phan phéi da giam 26.6% QoQ du san lugng tang, phan anh mac do
bién dong cla lgi nhuan trén mdi don vi san pham gitra cac quy. Chang téi ky vong
san lugng tiéu thu tiép tuc tang trong Q4, trong khi mirc dong gop tur chénh léch gia
ban va gia vén thdp hon Q3, khién lgi nhuan phan phéi giam QoQ.

Dai vai dich vu ky thuat, két qua Q3 cua PVS phan anh sy cai thién trong hoat déng
thi cdng ré hon murc tang trudng loi nhuén ké toan. Doanh thu tang 10% YoY va lgi
nhuén gdp tang 64% nhd khdi lugng cong viéc co khi, trong khi LNST-CDTS giam
2.7% do thu nhap ty gia, lgi nhuan lién doanh FSO/FPSO thap hon cung ky va trich
lap thém dy phong bao hanh. PVD ciing giam loi nhuén 74.5% YoY khi s6 ngay
khoan c6 doanh thu giam. Chung t6i du bao lgi nhuan dich vu ky thuat va khoan phuc
hoi QoQ trong Q4 nh& PVS ghi nhan thém khai lrong thi cdng va PVD tang s6 ngay
hoat déng tinh phi, du két qua van thdp hon cung ky.
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Dién bién gia dau va crack spread tur thang 10 cing ¢6 du bao lgi nhuén loc dau giam
s0 v&i Q3. Brent tiép tuc tang trong nira dau thang 10 do rdi ro gian doan ngudn cung
tai Trung Bong, trrée khi giam manh vé 94.62 USD/thung trong phién 04/11 khi ky
vong vé kha nang két thuc chién sy My-Iran gia tang. Trong khi dé, chénh léch gia
xang tai chau A giam tir 50.53 USD/thung ngay 01/10 xuéng khoang 11 USD/thung
vao ngay 30/10, sau khi Trung Quéc cédp thém han ngach xuét khau nhién liéu va ton
kho tai cac trung tdm giao dich tang. Nguoc lai, ngudn cung diesel toan cau van thiéu
hut do hoat dong san xuét va xuét khau san pham loc dau tir Trung Bong, Nga chua
phuc hoi hoan toan. Chung t6i dy bao ty suét loi nhuan gép cua BSR giam so véi Q3,
véi chénh léch gia diesel tiép tuc bu dap mét phan mic giam cla xang. Gia dau thd
giam nhanh dau thang 11 cling lam tang rui ro gia ban thanh pham diéu chinh truéc
khi nguyén liéu nhap & mirc gia cao dugc ghi nhan hét vao gia vén.

Bi€u d6 17: Lo nhuan dau khi du bao ting 85% YoY trong Q4/2026, loc dau tiép

tuc déng go6p chu yéu
LNST-CDTS theo nhom nganh dau khi, ty VND va % YoY, Q4/2025-Q4/2026F

Nhém nganh Q4/2025 (ty VND) Q4/2026F (ty VND) YoY
Loc dau 3,062 7,300 +138.4%
Phan phéi xang dau 667 1,300 +94.8%
Dich vu ky thuat va khoan 1,582 1,225 -22.6%
Toan nganh 5,311 9,825 +85.0%

Nguon: FiinPro-X, Pinetree Research du bao

Gia xang dau trong nuéc giam manh tir dau thang 11, véi xang ESRON92 giam téng
cong 3,325 VND/lit sau 2 ky diéu hanh ngay 03/11 va 05/11, xuéng 20,898 VND/lit.
Mrc giam dén tur gia thanh pham thé gi¢i va viéc thué tiéu thu déc biét déi vai xang
duoc diéu chinh vé 0% tir 01/11. B6i véi cac doanh nghiép phan phéi nhu PLX, gia
ban giam nhanh trong khi gia von con phan anh lugng hang nhap truéc do co thé lam
giam lgi nhuan trén mai lit. Gia xang th&p hon hé tro nhu cau tiéu thy, song ching t6i
du bao phan dong gop tir san lugng chura bu dap loi nhuén trén méi lit giam, khién
loi nhuan phan phoi Q4 thap hon Q3.

Ching t6i du bao LNST-CDTS nganh dau khi dat 9,825 ty VND trong Q4/2026,
tang 85.0% YoY va giam 15.7% QoQ. BSR du kién dong gop 7,300 ty VND, giam
khoang 19% QoQ véi gia dinh bién lgi nhuén gop giam vé 13-14%. Loi nhuan phan
phéi dy kién dat 1,300 ty VND, giam khoang 34% QoQ du san lugng tiép tuc tang,
trong khi dich vu k¥ thuat va khoan phuc hoi 1én 1,225 ty VND tir mdc 724 ty VND cla
Q3. Nhu vay, phan Ién mdrc giam Igi nhuéan toan nganh dén tir loc dau va phan phai,
con dich vu ky thuat dong gop tich curc hon trong quy cudi nam. Chung t6i dur béao
BSR tiép tuc duy tri ty suét loi nhuan gop cao hon cung ky nhé chénh 1éch gia diesel,
trong khi mirc giam manh clia crack spread xang va kha nang gia dau nguyén liéu
cao tiép tuc dugc ghi nhan vao gia vén la nhirng yéu té chinh co thé khién Igi nhuan
Q4 thap hon dy bao.

Huy ddng nhiét dién tang, chi phi nhién liéu va mirc nén so sanh cao c6 thé lam cham
tang truwd'ng lo'i nhuan Q4/2026

LNST-CDTS nhoém san xuét va phan phéi dién tang 51.3% YoY trong Q3/2026,
chu yéu nhé’ cac doanh nghiép nhiét dién ting san luong khi diéu kién thuay van
kém thuén loi. Loi nhuan cda 8 doanh nghiép phat dién I&én tang tor 1,200 ty VND I1én
3,610 ty VND, trong khi cac doanh nghiép con lai chi tang khoang 4% YoY. Sau khi El
Nifio hinh thanh tir thang 6, huy ddng thay dién gidam khoang 13% YoY trong thang 7-
8, kéo theo murc tang huy déng nhiét dién than va dién khi lan lugt khoang 13% va
37% trong Q3. Ngoai tac déng tu thay van, viec Nhon Trach 3 va 4 di vao van hanh
cling dong gop lIén vao muirc tang san lugng dién khi.
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Biéu do 18: Loi nhuan nhém phat dién I6n Q3/2026 ting manh tir mirc thap cua
Q3/2025, cac doanh nghiép con lai gan nhw di ngang

LNST-CDTS nganh dién theo nhém doanh nghiép phét dién quy mé I&'n va phan con lai, ty VND, Q3/2025-
Q3/2026

® Nhom 8 doanh nghiép phat dién lon Cac DN con lai
8,000
6,000
4,000
- . I
. 1IN
Q3/25 Q4/25 Q1/26 Q2/26 Q3/26

Nguon: FiinPro-X, Pinetree Research. Nhébm 8 doanh nghiép géom POW, PGV, NT2, QTP, HND, PPC, NBP
va BTP

Mac du cling ghi nhan san lugng tang, kha nang chuyén déi thanh lgi nhuén gitra cac
nha may co sur khac biét do co ché hgp dong, chi phi nhién liéu va lai vay. Lgi nhuan
POW va PGV tang lan lvgt 129.8% va 638.0% YoY, trong d6 PGV con ghi nhan chi
phi 1ai vay giam va lai ty gia. Nguoc lai, chi phi lai vay cia POW tang gan 4 [an, lam
giam dong gop lgi nhuén tir cac t6 may mai. Boi vai nhiét dién than, gia nhién liéu
tang trong Q3 gay surc ép I6n hon Ién cac nha méy ban ty trong séan lugng cao trén
thi truong dién canh tranh, trong khi san lugng theo hop déng cd co ché gia ban va
thu hoi chi phi twong déi 6n dinh hon. Do do, chiing t6i danh gia mdrc huy déng cao
tiép tuc duy tri doanh thu trong Q4, con kha nang cai thién lgi nhuan cua tirng doanh
nghiép sé khac nhau theo co cau hgp déng va chi phi van hanh.

Viéc giam 2% gia ban Ié dién binh quan tir 01/11/2026 anh huédng trurc ti€p dén
doanh thu khau ban 1&, trong khi gia ban dién cia cac nha may van duoc xac dinh
theo hop dong mua béan dién va co ché thi trwdng dién. Ching t6i danh gia tac dong
trure tiép Ién lgi nhuan Q4 ctia POW, PGV va cac doanh nghiép phat dién niém yét
tuwong déi han ché. Tuy nhién, gia ban Ié thap hon lam tang ap luc can doi chi phi
mua dién ctia EVN, déc biét khi hé thdng ti€p tuc huy dong nhiéu nhiét dién than va
khi c6 chi phi nhién liéu cao. EVN c6 thém dong luc wu tién ngudn dién co chi phi
thap khi diéu kién van hanh cho phép, trong khi cac du an dién khi LNG nhu Nhon
Trach 3 va 4 ¢c6 co ché san lugng hop dong t6i thi€u dai han. Trong Q4, nhu cau dién
tang va diéu kién thay van kém thuan lgi ti€p tuc duy tri mdrc huy déng nhiét dién cao,
nén chung téi ky vong tac dong tir san Iugng va chi phi nhién liéu Ié6n hon tac dong
truc ti€p clia viéc giam gia ban Ié.

Chuing t6i du’ bao LNST-CDTS nhom san xuét va phan phdi dién tang khoang
6% YoY trong Q4/2026, du loi nhuan van c6 kha nang cai thién so véi Q3 nhé
nhu cau dién tang va nhiét dién ti€p tuc duy tri mirc huy dong cao. San lugng
toan hé thong tang 14.3% YoY trong thang 10, trong khi nhu cau tich nuére tai cac ho
thay dién vao cudi nam tiép tuc tao du dia huy déng nguon dién than va khi. Tuy
nhién, ky so sanh da thay déi dang ké khi riéng 8 doanh nghiép phat dién I&n ghi
nhan 4,438 ty VND lgi nhuan trong Q4/2025, gép khoang 3.7 lan Q3/2025. Cung v&i
chi phi nhién liéu va lai vay con cao, ching t6i du bao tang trudng lgi nhuan cham lai
du san lrgng nhiét dién van tang. D6i véi toan nganh Bién, nude & khi dét, mirc tang
trrdng du bao 31.5% YoY chu yéu nhd GAS va cac doanh nghiép phan phéi khi cd
ky gbc thép.
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Thanh khoan thap tiép tuc anh hwéng lo'i nhuan nganh chirng khoan, mirc giam YoY
dw bao thu hep trong Q4/2026 chu yéu do ky so sanh

LNST-CBTS nhém cong ty chirng khoan giam gan 50% YoY trong Q3/2026 khi
ca mdi gidi, tuw doanh va hoat ddng cho vay ky quy déu chiu ap luc. Thanh
khoan thij trurd'ng giam lam doanh thu méi gidi suy yéu, trong khi gia co phiéu diéu
chinh anh hudng dén két qua danh gia lai danh muc FVTPL. Doanh thu moi giéi giam
nhanh hon gi4 tri giao dich khép 1énh, phan anh ap luc 1én mirc phi thuc nhén trong
diéu kién canh tranh gia tang. Trong khi d6, thu nhap ty doanh bién dong manh hon
do két qua kinh doanh gan tryc tiép vai gia tri danh muc dau tu.

Biéu dd 19: Doanh thu méi gi¢i giam 61.1% YoY, chi phi tai chinh ting 57.8%
trong Q3/2026
Bién dong thanh khoan HOSE, doanh thu mai gidi, tu doanh va chi phi tai chinh, % YoY, Q3/2026

Chi tiéu Bién déng Q3/2026
Gia tri khép 1énh binh quan HOSE -57.6% YoY
Doanh thu méi gié&i -61.1% YoY
Thu nhéap ty doanh rong -75.2% YoY
Chi phi tai chinh +57.8% YoY

Nguon: FiinPro-X, BCTC cac CTCK, Pinetree Research

Cho vay ky quy van duy tri ngudén thu lai twong ddi 6n dinh nhé du no' cao hon cling
ky, song hiéu qua kinh doanh giam khi chi phi huy dong vén tang. Trong Q3, chi phi
tai chinh cua cac cong ty chirng khoan tang 57.8% YoY, trong khi du ng ky quy da
giam nhe so v&i Q2. Chénh léch gitra Iai sudt cho vay va chi phi von thu hep khién
tang trudng du ng khong chuyén tuong (ng thanh tang trrdng lgi nhuan. Ching toi
danh gia day la yéu to tiép tuc han ché két qua kinh doanh trong Q4, dac biét tai cac
cong ty cd quy mé cho vay I6n va str dung nhiéu von vay.

Biéu db 20: Loi nhuan chirng khoan Q4/2026 du bao thap hon Q3, mirc giam

YoY thu hep do ky géc thap
LNST-CDTS nhém méi gisi chirng khoan theo quy, ty VND, Q3/2025-Q4/2026F
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Nguon: FiinPro-X, Pinetree Research du bao

Ching t6i du bao LNST-CDTS nhém cdng ty chirng khoan giam khoang 20%
YoY va 6% QoQ trong Q4/2026. Thanh khoan chua cai thién trong thang 10, véi gia
tri giao dich c6 phiéu binh quan trén HOSE dat khoang 15,600 ty VND/phién, giam
4.9% so véi thang 9. Mirc giao dich nay ti€p tuc han ché doanh thu méi gidi, trong khi
két qua tu doanh kho phuc hdi manh va chi phi vn van cao. Bang luu y, mic giam
loi nhuan YoY thu hep tir gan 50% trong Q3 xudng khoang 20% trong Q4 chi yéu do
loi nhuan Q4/2025 thap hon Q3/2025 khoang 40%. Dy bao loi nhuan tuyét doi tiép
tuc giam QoQ, do do chlng t6i chua nhan thay ky vong vé sur phuc hoi cia hoat dong
kinh doanh cua nhém chirng khoan ciing nhu tiém nang cai thién mat bang dinh gia
trong quy cudi nam.
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KQKD ctia nganh ban 1é dug'c thic ddy bdi cac chudi I6'n duy tri tang truéng lovi
nhuan nho thi phan va kha nang cai thién hiéu qua kinh doanh

LNST-CBTS nganh ban lé tang 80.2% YoY trong Q3/2026, vuot xa téc do tang chi
tiéu tiéu dung chung khi cac chubi ban 1é hién dai tiép tuc mé rong thi phan va cai
thién kha nang sinh 1oi. Trong 10T/2026, t6ng mUrc ban Ié hang héa va doanh thu dich
vu tiéu dung tang 13.5% YoY theo gi4 hién hanh, trong khi doanh thu MWG va FRT
déu tang trén 30% trong Q3. Khoang cach nay phan anh kha nang mé réng doanh s6
cua cac chudi lén trong mét thj trudng ma sirc mua thyc t€ ting cham hon nhiéu so
v@&i doanh thu danh nghia. Chang t6i danh gia tang truwéng loi nhuan nganh trong Q4
tiép tuc dén chu yéu tir doanh thu cua cac hé théng hién hiru, véi mirc cai thién ty
suét lgi nhudn kho duy tri nhu Q3.

MWG va FRT ghi nhan Igii nhuan tang theo cac co’ ché khac nhau. Tai MWG,
doanh thu Q3 tang 32.0% YoY, trong khi lgi nhuan gop tang 52.7% nho ty suét loi
nhuan gép cai thién tir 18.8% Ién 21.7%. Két qua nay con co dong gop tir Bach Hoa
Xanh, v&i lgi nhuan dat 555 ty VND trong quy, va thu nhap tai chinh gan 1,200 ty
VND ttr lrgng tién mat Ion. Tuy nhién, chi phi ban hang tdng 51% YoY, gan tuong
duong t6c dé tang loi nhuan gop, cho thdy tang trurdng van di kém chi phi van hanh
I&n. Trong khi d6, FRT ghi nhan doanh thu tang 33.7% YoY, nhanh hon mirc tang
26.9% cua chi phi ban hang va quan ly, phan anh kha nang cai thién lgi nhuan nho
doanh thu tang trén hé théng hién hiru.

Biéu dd 21: Doanh thu MWG va FRT tiang hon 30% YoY, nhanh hon nhiéu tiang
trwéng ban lé chung

Tang trwdng ban Ié hang héa va dich vu tiéu dung 10T/2026, doanh thu MWG, FRT va LNST-CBDTS nganh
ban |1é ngoai DMX Q3/2026, % YoY

Chi tiéu Tang trudng YoY
Téng mirc ban lé va dich vu tiéu dung, 10T/2026 +13.5%
Téng mirc ban I va dich vu tiéu dung theo gia so sanh, 10T/2026 +7.7%
Doanh thu MWG, Q3/2026 +32.0%
Doanh thu FRT, Q3/2026 +33.7%
LNST-CDTS nganh ban Ié ngoai DMX, Q3/2026 +66.8%

Nguén: Cuc Théng k&, BCTC doanh nghiép, Pinetree Research

Trién vong Q4 ti€p tuc tich cu'c nhd’ nhu cau mua sdm cudi ndm va kha nang
duy tri doanh s8 cua cac chui I6'n. Téng mirc ban lé hang héa va doanh thu dich
vy tiéu dung thang 10 tang 14.7% YoY, cao hon mirc binh quan 10T/2026, tao diéu
kién cho doanh thu dién may, cong nghé va hang tiéu dung tiép tuc tang. Tuy nhién,
gia chip nhé va mét so linh kién dién tir tang trong nam 2026 dang lam chi phi san
xuét thiét bi cao hon. Ap luc tng gia ban c6 kha nang han ché nhu cau tai cac phan
khlc nhay cam vé gid, trong khi cac churong trinh khuyén mai cudi nam lam giam du
dia mé& rong ty suét lgi nhuén clia nha ban 1é.

Chiing t6i du bao LNST-CDTS nganh ban lé tang 124.6% YoY trong Q4/2026, v&i
DMX dong gop 2,825 ty VND. Tang trudng loi nhuan tiép tuc dugc duy tri nhd doanh
thu cua cac chubi Ion, cung hiéu qua van hanh cai thién tai FRT va dong gop tir Bach
Héa Xanh déi véi MWG. Du vay, ching t6i khdng ky vong ty suét lgi nhuan gop tiép
tuc ma& réng manh nhu Q3 khi chi phi dau vao va hoat dong khuyén mai gia tang.
Trong co' ciu tang trrdng hién tai, kha nang maé rong doanh so va kiém soat chi phi
van hanh co tinh 6n dinh cao hon cac khoan lgi nhuan phat sinh tir bién dong gia
hang hoa hodc hang ton kho.
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Loi nhuan nganh héa chat sé tiép tuc chiu sirc ép tir chi phi nguyén liéu, trong khi
khoan béi thwong dat tao chénh léch 16 gitra cac quy

LNST-CDTS nganh hoéa chat tang 29.8% YoY trong Q3/2026, chu yéu nho' khoan
thu nhap bdi thuong dat cia GVR. Khi loai doanh nghiép nay, loi nhuan toan
nganh gan nhu di ngang (-0.1% YoY), phan anh két qua kém thuan lgi cia nhom
phan bén va hoa chét. Gia nang lurgng tang cung tinh trang gian doan ngudn cung tai
Trung Bong da tac déng khac nhau dén cac doanh nghiép. Trong khi chénh léch gia
san pham loc dau mé réng gidp BSR tang Igi nhuan, chi phi khi va nguyén liéu hoa
chét tang da lam giam kha nang sinh 161 clia nhiéu doanh nghiép phan bon.

O nhém phan dam, gia uré binh quan giam khoang 42% tir Q2 xuéng 399 USD/tan
trong Q3/2026, trong khi chi phi khi dau vao van chiu anh huéng tir gia dau & mirc
cao. Sy thu hep chénh léch gitra gia ban va chi phi san xuét khién lgi nhuan DPM
giam khoang 83% YoY du san luwgng tiéu thu tang 22%. DCM duy tri tang trwéng loi
nhuén 31% YoY nh& san lugng cai thién va dong gop tor NPK, phan anh su khac biét
vé co cdu san pham va chi phi gitra 2 doanh nghiép. Ap luc trong tu xuét hién tai
nhom ph6t pho va phan lan khi gia luu huynh, amoniac tang nhanh hon gia ban thanh
pham. Lgi nhuan DGC giam 36.4% YoY, trong khi ty suét lgi nhuan gop cua DDV
giam tir 21.9% xuéng 3.7%. Chung t6i ky vong loi nhuan cac doanh nghiép phan bon
phuc hdi han ché trong Q4 do gia uré chua tang du dé bu dap ap Iuc tir khi dau vao
va luu huynh.

Biéu dd 22: Cao su duy tri dong gop lgi nhuan tich cuc, phan dam va phét pho
chiju stre ép chi phi

Bong Iuc 1oi nhuan Q3/2026 va trién vong Q4/2026 theo nhém nganh hoa chat

Nhom nganh Pong luc Q3/2026 Panh gia Q4/2026

Gia mu, san lugng va thu nhap boi

Cao su ty nhién thuong dét

Duy tri dong gop tich cuc

San lugng cai thién, bién lgi nhuan con

Phan dam Gia khi cao, chénh léch gia uré thu hep thép

Ph6t pho va phan lan  Chi phi luu huynh va nguyén liéu tang Phuc hoi lgi nhuan cham

Hoa chét co ban Gia nguyén liéu va nhu cau céng nghiép Phan hoa theo san pham

Ngudén: BCTC doanh nghiép, Pinetree Research

Tréi vGi cac doanh nghiép phén bon, lgi nhuan GVR tang khoang 76% YoY trong Q3
nho ghi nhan 1,779 ty VND thu nhap boi thuong dat, tuong duong hon 50% Igi
nhuén quy. Cac khoan boi thudng nay phat sinh qua nhiéu nam tir qua trinh chuyén
doi dét cao su sang khu cong nghiép, song gia tri va thdi diém ghi nhan thay déi theo
tién do tirng dur an. Hoat dong khai thac va ché bién cao su van dong gop lgi nhuan
thurong xuyén, con thu nhap tir chuyén déi dat 1a nguyén nhan chinh khién két qua
gilra cac quy bién déng manh. V&i gia dinh chua ghi nhan thém khoan boéi thudng 16m
trong Q4, chiang t6i dy bao lgi nhuan GVR giam so v&i Q8, du hoat déng kinh doanh
cao su tiép tuc dong gop.

Chung t6i du bao LNST-CDTS nganh héa chét tang 20% YoY va giam 50% QoQ
trong Q4/2026. Phan Ion mirc giam so v&i Q3 dén tir viéc khong 13p lai khoan boi
thuong dat I6n cua GVR, cung véi kha nang phuc hoi han ché cia nhom phan bon.
Gia uré da tang lai Ién 407.5 USD/tan trong thang 9, hd tro gia ban dau Q4, du gia khi
va luru huynh tiép tuc tac dong tiéu cyrc téi lgi nhuan. Gia cao su TSR20 binh quan
thang 10 tang 6.6% MoM Ién 259.2 US cent/kg, ti€p tuc hd tro lgi nhudn khai thac va
ché bién cao su cia GVR trong Q4, du mirc dong gop nay nhd hon khoan thu nhap
b6i thuong dat I6n da ghi nhan trong Q3. Cac khoan ghi nhan mai co thé khién két
qua thyc té cao hon dur bao hién tai.
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Hop dong CNTT ky méi tang nhanh hon doanh thu, tao dw dia tang trwd'ng cho cac
quy téi

LNST-CDTS nganh c6ng nghé théng tin tang khoang 10% YoY trong Q3/2026,
véi FPT ti€p tuc dong gop phan 16 gt nhudn nganh. Trén co s& so sanh tuong
dong, doanh thu va LNST-CDTS cua FPT tang lan luvot 12.1% va 11.8% YoY. Tir dau
nam, viéc chuyén sang hach toan FPT Telecom theo phuong phap vén chi sé hiru
lam thay d6i doanh thu hgp nhat va tang lgi nhuén tir céng ty lién két, trong khi phan
loi nhuén kinh t€ thuéc vé c¢6 déng FPT khéng thay d6i chi vi phurong phap hach toan.
Sau khi diéu chinh khac biét nay, tang truwdng lgi nhuéan cua FPT nhin chung tuong
irng vé&i toc d6 mé réng hoat doéng kinh doanh.

Biéu dd 23: Hop dong CNTT nuéc ngoai ky méi cua FPT ting 23.1% YoY,
nhanh hon toc do tang doanh thu
Tang trudng doanh thu theo mang dich vu CNTT va gia tri hop dong ky mai cua FPT, % YoY, 9T/2026

Chi tiéu Tang trud'ng 9T/2026
Doanh thu dich vu CNTT nudéc ngoai +11.6% YoY
Doanh thu dich vu CNTT trong nuéc +29.8% YoY
Doanh thu chuyén déi sé nuéc ngoai +16.3% YoY
Doanh thu Al/Data Analytics +55.0% YoY
Gia trj hgp dong ky mai dich vu CNTT nuréc ngoai +23.1% YoY

Nguoén: FPT, Pinetree Research

Trién vong cac quy tai tich cuc hon téc do tang doanh thu hién tai nho gia tri hop
doéng CNTT nudc ngoai ky mai tang 23.1% YoY trong 9T/2026, cao hon mUrc tang
11.6% clia doanh thu da ghi nhan. Khoang cach nay phan anh lugng cong viéc da ky
hop dong ti€p tuc mé réng, tao du dia tang doanh thu khi cac du an buée vao giai
doan trién khai va nghiém thu. Téc do tang trurdng hién tai cling khac nhau gitra cac
mang, v&i CNTT trong nude tang 29.8% YoY va Al/Data Analytics tang 55%, trong
khi mang nuéc ngoai c6 quy mé 16n hon tang cham hon. Tuy nhién, viéc mé rong
cac dich vy cdng nghé méi doi hoi thém nhan sy va chi phi trién khai. Ty suét lgi
nhuan gbp hop nhat cta FPT dat 31.0% trong Q3, thdp hon mirc 31.95% cua
9T/2026, phan anh lgi nhuan chua cai thién tuong rng véi quy mé hgp dong méi.

Chung t6i du bao LNST-CDTS nganh cong nghé thong tin ti€p tuc tang khoang
10% YoY trong Q4/2026. Cac hop déong CNTT nuéc ngoai ky méi, déc biét tai Nnhat
Ban, cling cac dy an chuyén déi s6 trién khai nhigéu quy sé tiép tuc dong gop vao
doanh thu. Du gia tri hgp déng tang nhanh hon doanh thu hién tai, thdi gian trién khai
va nghiém thu khién mrc tdng nay chua chuyén ngay thanh lgi nhuan Q4. Chung t6i
ky vong ty suét lgi nhuan gdp duy tri gan Q3 do chi phi nhan sy va dau tu nang luc
trién khai con cao, trong khi quy mé hop dong Ién hon tao du dia cai thién tang
trrdng doanh thu va lgi nhuan & cac quy tiép theo.

Nganh hang ca nhan & gia dung chiu tac ddng t&i trién vong loii nhuan tir nghia vu thu
dodi kim cuong tai PNJ trong Q4/2026

LNST-CDTS nganh hang ca nhan & gia dung giam 20.9% YoY trong Q3/2026,
chu yéu do PNJ chuyén tir lai sang 16 khi hoat ddng thu déi kim cuong gia ting
dot bién. Theo giai trinh cta BLD tai DPHCD bét thuong ngay 21/10, sau khi xuét hién
théng tin lién quan P-Lab vao dau thang 7, nhiéu khach hang dong loat yéu cau ban
lai kim cuong theo chinh sach thu déi trwdc day. Gia tri thu déi riéng thang 7 1én gan
6,000 ty VND, tuong duong gan ca nam 2025, khién nhu cau tién mat cla doanh
nghiép tang manh va ty trong kim cuong trong hang ton kho Ién t&i 52%. Viéc diéu
chinh chinh sach thu déi sau do6 ciing anh hudng dén doanh thu ban 1, khi doanh s6
giam xuéng dudi 50% murc thong thudng theo thong tin tir BLD.
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Ap luc thu d6i anh hudng dong thdi dén doanh thu, co cdu hang ban va ty suat lgi
nhuén cua PNJ. Trong Q8, doanh thu giam 14% YoY khi ban Ié trang sirc va vang
24K suy yéu, trong khi doanh thu ban sitang 69% YoY. Ty trong ban si cao hon, cling
véi gia kim curong diéu chinh giam, khién ty suét lgi nhuan gop thu hep tir 19.8%
xudng 8.7%, dan dén khoan 16 257 ty VND so v&i mirc 1&i 496 ty VND cling ky. Chiing
toi dy bao hoat dong ban & ti€p tuc chiu anh hudng trong Q4 khi doanh nghiép diéu
chinh chinh sach thu déi va xtr ly lugng kim curong ton kho Ién. Tuy nhién, tac dong
I&n hon dén lgi nhudn quy cuGi nam dén tir khoan du phong cho nghia vu thu déi da
cam két v&i khach hang.

Biéu dd 24: Bién lgi nhuan goép PNJ giam 11.1 diém % trong Q3/2026 khi doanh

thu trang surc giam
Tang trudng doanh thu PNJ theo kénh kinh doanh, % YoY, va bién Igi nhuén gép, % va diém %, Q3/2026

Chi tiéu Q3/2026
Doanh thu béan lé trang sirc PNJ -20% YoY
Doanh thu vang 24K -41% YoY
Doanh thu ban si +69% YoY
Bién lgi nhuan gop 8.7%, giam 11.1 diém % YoY

Nguén: PNJ, Pinetree Research

Ngoai PNJ, két qua nhém dét may tiép tuc phan hoa theo hiéu suét str dung cong
suét va chi phi van hanh. STK ghi nhan 16 khi nha may Unitex phat sinh chi phi hoat
dong va bat dau hach toan lai vay vao chi phi sau giai doan vén hoa, trong khi VGT
cai thién ty suét lgi nhuén gop tir 11.8% lén 14.7%. Chung t6i ky vong cac doanh
nghiép duy tri don hang xuét khdu 6n dinh tiép tuc co lgi nhuan duong trong Q4, du
murc dong gop nay tuong ddi nhé so vai khoan 16 du bao ctia PNJ.

Chung t6i du bdo LNST-CDTS nganh hang ca nhan & gia dung chuyén tir lai
3,010 ty VND trong Q4/2025 sang 16 khoang 5,058 ty VND trong Q4/2026, chu
yéu do PNJ du kién trich 1ap 7,071 ty VND du phong cho nghia vu thu déi kim
cuwong. Theo phuong an diéu chinh duwoc DPHCD bét thudng ngay 21/10 théng qua,
BLD PNJ gia dinh khoang 80% khach hang thuc hién quyén thu déi theo chinh sach
gia thj trrd'ng mai, trén téng gia tri cam két tich Ity khoang 21,000 ty VND. Chung t6i
gitr gia dinh ghi nhan toan bo khoan dy phong trong Q4 do nghia vy thu doi da phat
sinh va doanh nghiép da cong bé ké hoach 16 ca nam 6,271 ty VND, trong khi phan
I&n t6n that dur kién chura dugc phan anh vao két qua 9T/2026. Theo nguyén tac ké
toan vé du phong, khoan tén thét tir nghia vu hién tai dugc ghi nhan khi dap ang diéu
kién ghi nhan va co co s& uGrce tinh dang tin cay, thay vi phan b6 theo thoi diém thanh
toan thyc té. Két hop vai két qua 9T/2026, chung t6i uére tinh riéng PNJ 16 khoang
6,743 ty VND trong Q4, twrong (rng véi ké hoach 16 ca nam ma doanh nghiép cong
bé.

Rui ro clia dy bao chud yéu dén tir ty 1& khach hang thuc hién quyén thu déi va gia tri
thu hoi tir kim curong nhan lai. Téng gia tri cam két thu d6i khéng dong nghia toan bd
s6 tién PNJ chi tra trér thanh chi phi trong ky, béi doanh nghiép con nhan lai hang hoa
tir khach hang. Ty & thu doi thurc té thdp hon gia dinh hoac gia tri thu hoi cao hon sé
lam giam khoan dy phong va khién Igi nhuan Q4 cao hon dy béo. Lgi nhuén duong
cua cac doanh nghiép dét may chi bu dap mot phan khoan 16 16 tai PNJ.

P/E ngoai Vingroup xuéng murc thap nhat 5 nam khi lg'i nhuan 4 quy tang manh

P/E TTM ngoai Vingroup dat 9.1x tai ngay 02/11, ngang mirc thap nhat ngay
15/11/2022 va thap hon 31.6% so v&i binh quan 5 nam. Mirc P/E th&p hién tai co
mot phan nguyén nhan tir lgi nhuan doanh nghiép tdng manh, dac biét khi P/E giam
tlr 9.87x ngay 29/10 xudng 9.12x ngay 02/11, trung vai giai doan céng b6 BCTC
Q3/2026. V&i gia dinh lgi nhuén cac quy cé quy mé twong duong, murc tang 22.8%
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YoY trong Q3 c¢6 thé lam lgi nhuan TTM tang khoang 5-6%, twong trng murc giam P/E
khoang 5% khi gia c6 phiéu khong déi. Bay la moét phan I&én trong mdc giam P/E 7.6%
cua giai doan trén. Bang luru y, lgi nhuan Q3 con c6 dong gop lén tir chénh 1éch gia
loc dau tai BSR, gia kim loai cao tai MSR va khoan boi thudng dat cia GVR. Chang
toi du bao phan lgi nhuéan nay giam trong Q4 khi crack spread xang thu hep, gia kim
loai khong tiép tuc tdng manh va khoan boi thuong In khong I&p lai, khién P/E tinh
trén lgi nhuén c6 kha nang duy tri cao hon mirc P/E TTM hién tai.

Biéu dd 25: P/E VN-Index ngoai Vingroup vé ngang mirc day thang 11/2022
P/E TTM cua VN-Index va VN-Index loai Vingroup theo ngay, x, 2016-2026

——— P/E VN-Index ———— P/E VN-Index loai tror Vingroup
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Ngubn: FiinPro-X, Pinetree Research

Biéu dd 26: P/E VN-Index ngoai Vingroup & phan vi 0% trong 5 nam, VN-Index &
phan vi 3%

P/E hién tai, binh quan 1 nam, 5 nam, 10 n&m, thdp nhét 5 ndm va phan vi 5 nam ctia VN-Index cé va
khéng cé Vingroup, x va %, ngay 02/11/2026

Chi tiéu VN-Index VN-Index ngoai Vingroup
P/ETTM 10.7x 9.1x
Binh quan 1 nam 14.0x 11.6x
Binh quan 5 nam 13.7x 13.3x
Binh quan 10 nam 15.0x 14.1x
Thép nhat 5 nam 9.5x 9.1x
Phén vi P/E trong 5 nam 3% 0%

Nguon: FiinPro-X, Pinetree Research. Vingroup gém VIC, VHM, VRE va VPL thuéc VN-Index

O miurc P/E 9.1x, E/P ngoai Vingroup dat khoang 11.0%, cao hon 2.0-3.6 diém %
so v@i lai suat chirng chi tién guri 12 thang caa cac ngan hang I6n tai ngay
30/10. CPI thang 9/2026 tang 5.08% YoY, twong (rng lai suét tién guri sau khi diéu
chinh theo lam phat khoang 2.3-3.9%, thap hon nhiéu murc 1ai suat danh nghia 7.4-
9.0%. Tuy nhién, lai suat thuc dua trén CPI da cong b6 khong thé so sanh truc tiép
véi E/P danh nghia dé xac dinh mdrc chiét khdu hop Iy cua co phiéu. Chung t6i danh
gia lai suat huy déng ky han cao tiép tuc han ché kha nang mé réng P/E, trong khi lgi
nhuan tdng manh tir gia hang héa va cac khoan thu nhap bat thudong trong Q3 khién
mdrc E/P hién tai cao hon mirc co kha nang duy tri trong cac quy téi. Hai yéu t6 nay
cung anh hudng dén dinh gia, vai mirc tac dong khac nhau gitra cac nganh theo trién
vong lgi nhuén va co ciu hoat déng kinh doanh.

Su thay ddi dinh gia gitra cac nganh ciing cé nguyén nhan khac nhau. Tai
nguyén co ban va ban lé ghi nhan gia c6 phiéu lan lugt ting 29% va giam 2% tur dau
nam, thap hon nhiéu mirc tang lgi nhuan dy bao 142.1% va 92.2% trong nam 2026.
Tuong quan nay ham y P/E giam chu yéu do lgi nhuan tang nhanh hon gia c6 phiéu,
vai murc giam uéce tinh [an lwot khoang 47% va 49%. Tuy nhién, kha nang duy tri loi
nhuan clia 2 nganh khac nhau. San lwgng thép tir cong suat mai va doanh thu cua
cac chubi ban 1é tiép tuc tang, trong khi loi nhuan khai khoang va mét phan lgi nhuan
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dién may chiu anh hudng Ién hon tir bién déng gia hang hoa. Nguorce lai, cé phiéu
cOng nghé giam 39% tlr dau ndm du Igi nhuan nganh nam 2026 du béo tang 9.4%,
tuwong (ng mirc giam P/E ham y khoang 44% chu yéu tir gia c6 phiéu. Gia tri hop
doéng CNTT nudc ngoai ky mai clia FPT tang 23.1% YoY trong 9T/2026, cao hon toc
dd tang doanh thu, tao du dja cai thién tang trurdng khi cac du an buéc vao giai doan
trién khai. O' nhom céng nghé, mirc P/E giam chi yéu do gia ¢d phiéu didu chinh di
lgi nhuén van tang, khac vai nhom tai nguyén co ban cé dinh gia giam phan Ién do
loi nhu&n tadng manh trong chu ky gia hang hoa thuan loi.

Bi€u d6 27: P/E ham y cua céng nghé giam do gia, cuia ban Ié va tai nguyén co’
ban giam do lgi nhuan tang

Thay d6i P/E ham y theo bién déng gia YTD va du bao tang trudng LNST-CDTS nam 2026 theo nganh, %,
dén 30/10/2026

-27%

29%  -29%

-44%

49% 477

Béan lé Tai Cong B&atdong Thyc Tiénich Hoach&dt TT ngoai Ngan Céng Dich vu tai
nguyén nghé san phém & Vingroup  hang nghiép & chinh
co ban d6 udng DV

Ngudn: FiinPro-X, Pinetree Research. Thay d6i P/E hamy = (1 + bién dong gia YTD)/(1 + tang trudng
LNST-CDTS 2026F) - 1. Dir liéu dén 30/10/2026

Chung t6i du bao LNST-CDTS toan thij truong tang 8.6% YoY va giam khoang
7% QoQ trong Q4/2026. Tang trudng YoY gidm manh tir 47.0% cua Q3 mét phan do
ky so sanh cao, khi lgi nhuan Q4/2025 da tang 48.9% YoY. Tuy nhién, xu hudng tang
trurdng gidm van thé hién rd khi xét trén giai doan 2 nam, v&i lgi nhuan ngoai
Vingroup Q4/2026 du béo cao hon khoang 45% so véi Q4/2024, thdp hon mUrc tang
khoang 77% cta Q3. Tang trudng ngoai Vingroup cling gidm lién tuc tr 35.8% YoY
trong Q1 xudng 35.2% trong Q2, 22.8% trong Q3 va dy bao chicon 4.5% trong Q4.
bang luu y, ky so sanh ngoai Vingroup trong Q4/2025 tang 39.0% YoY, thdp hon
murc 43.9% cua Q3/2025, tire tang trudng giam trong Q4/2026 du ky géc thuan loi
hon Q8.

Chung t6i ky vong tang trudng tin dung, cong suat HRC mai va doanh thu cua cac
chudi ban 1& tiép tuc dong gop vao tang trurdng, trong khi loi nhuan loc dau, khai
khoang va hoa chéat giam QoQ khi chénh 1&ch gia san pham thu hep va cac khoan thu
nhap bat thuong khong I&p lai. Khoan dy phong thu déi tai PNJ ciing anh hudng I6n
dén lgi nhuan quy cudi nam. Nhu vay, loi nhuan van tang YoY, song téc do tang giam
qua cac quy va lgi nhuan tuyét déi Q4 du bao thap hon Q3, vai tang truong YoY
giam & 12/19 nganh theo dy bao cua chung toi.
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Biéu db 6: Tang truéng loi nhuan Q4/2026 du* bao cham lai 6 12/19 nganh
Tang truédng LNST-CDTS theo nganh va toan thi trudng, % YoY, Q1/2025-Q4/2026F

Ng” nh Q1/26 Q2/26 Q3/26 Q4/26F
Ngén h"ng 13.5% 24.5% 21.1% 10.4%
BnS 32.8% 239.7% 344.5% 6.0%
H'ng & DV c' ng nghif p 27.5% 39.8% -12.9% -5.6%
ThRc phDm & LL ulng 54.8% 28.9% 30.0% 1.8%
nil n, n® Mc & kh? Lt 36.0% 48.5% 58.6% 31.5%
Dich vOt i chanh 25.9% 37.1% -44.9% -18.1%
T inguy®°nce bDn 166.0% 82.0% 179.1% 139.9%
X@y dRng & vEt lil u 24.2% 19.5% -36.5% -25.0%
H- a chDt 56.2% 53.3% 29.8% 20.0%
DDu kh? 605.0% 251.1% 346.0% 85.0%
Vil nth' ng 258.9% 39.7% -15.6% -18.0%
C'ng nghl th' ng tin 0.4% 17.8% 10.4% 10.0%
Du li€h & giDi tr2 65.7% -82.0% -1.9% -87.6%
B§n IH 66.6% 103.4% 80.2% 124.6%
H" ng c§ nhen & gia dbng 43.4% -18.1% -20.9% n/m
BDo hibm 21.0% 20.6% 0.9% 36.6%
Dt v phdtvng 58.2% -88.3% -10.1% 15.0%
Y tH 7.7% 17.5% -11.9% -29.5%
Truyhn th' ng 200.6% 189.3% 285.8% n/m
To" n thKtre Nng (TT) 36.5% 49.1% 47.0% 8.6%
To"n TT ngo”i Vingroup 35.8% 35.2% 22.8% 4.5%

Ngudn: FiinPro-X, Pinetree Research tinh toan va du bao. n/mlaty |é tang truéng khong c6 y nghia so
sanh do lgi nhuan ky géc am, chuyén tir 14i sang 16 ho&c mirc bién dong vuot 300%

Trién vong loi nhuan Q4 cling c6 su khac biét vé dinh gia gilra cac nhém nganh. Lgi
nhuan ngoai Vingroup dy bao tang 4.5% YoY, thdp nhat tr Q3/2023, v&i mire tang
trurdng tap trung & mot sé doanh nghiép c6 kha ndng mé réng quy moé kinh doanh.
Ngan hang ti€p tuc tang lgi nhuan nho tin dung, du chi phi huy dong va du phong han
ché murc cai thién. Cac doanh nghiép thép co cong sudt méi va chudi ban lé dang mo
réng thi phan duy tri tang trudng tir hoat déng kinh doanh chinh, trong khi nhom loc
dau va khai khoang c6 kha nang ghi nhan Igi nhuan thap hon khi gia san pham tré vé
mdrc binh thudng. Véi cac doanh nghiép co phan Ion tang truang dén tur gia hang
hoa hodc thu nhap bét thudng, mirc P/E hién tai chua phan anh day du kha nang loi
nhuén giam trong cac quy t&i.

Chung téi danh gia du dia cai thién dinh gia c6 sy khac biét 1&n gitra cac nganh, vai
trién vong cong nghé dang cha y khi gia c6 phiéu giam manh du hop déng ky mai tiép
tuc tang. Tai ngan hang, kha nang cai thién NIM sé thuéan Igi hon khi chi phi huy dong
giam tuong (rng véi lai suét cho vay, dac biét & cac doanh nghiép duy tri ty 16 CASA
cao. D8i vai ban 1, ting trudng doanh thu va hiéu qua van hanh cua cac chudi lon
c6 kha nang duy tri lgi nhuan t6t hon phan cai thién tir gia thiét bi. Nhin chung, mdrc
dinh gia thap can dugc danh gia cling trién vong lgi nhuan sau Q4, khi cac khoan thu
nhap bat thudng va diéu kién gia hang hoa thuan lgi cua Q3 khong con dong gop &
quy moé tuong duong.

Pinetree Research 21



P Cap nhat KQKD toan thj trwong
@lllgul;ﬁg 05/11/2026

Tuyén bd mién trir trach nhiém

B&o cao nay do Cong ty C6 phan Chirng khoan Pinetree (Pinetree) lap va phat hanh, phan phdi mi&n phi tai Viét Nam. Chuyén vién phan
tich chju trach nhiém vé néi dung bao céo xac nhan réng (i) cac quan diém trinh bay trong b&o céo phan anh chinh xac quan diém ca nhan
cla chuyén vién phan tich dé vé cac chirng khoan va té chirc phat hanh dugc dé cap, va (i) khong cé phan thu lao nao cua chuyén vién
phan tich, trong qua khir, hién tai hay twong lai, lién quan truc ti€p hodc gian tiép dén céac khuyén nghj hodc quan diém cu thé néu trong
b&ao cao nay.

B&o c4o nay dugc xay dung dua trén théng tin thu thap tor cac ngudn cdng khai ma tac gia cho la dang tin cay tai thoi diém phat hanh; tuy
nhién, Pinetree khong chiju trach nhiém veé tinh chinh xac, day du hay kip thdi cla cac thong tin, danh gia hodc khuyén nghj do6. Nguon cua
mdi s6 liéu duoc trich dan dwoc ghi ngay bén duéi bang hodc biéu do sir dung sé lieu do. Cac danh gia, du bao va gia muc tiéu la quan
diém cua chuyén vién phén tich tai thoi diém phat hanh, khéng dai dién cho quan diém chung clia Pinetree va co thé thay d6i ma khéng
can béao truée. Pinetree khdng c6 nghia vu cap nhat bao céo nay hodc thdng bao cho ngudi nhan vé bét ky thay déi nao.

Béo cao nay chi nhdm cung cép théng tin cho khach hang cua Pinetree va khong phai la cam két vé két qua trong twong lai. Bao cao nay
khong phai la |61 chao mua hay chao ban bét ky chirng khoan nao dugc dé cap, khéng phai la khuyén nghj dau tu, khdng phai la bao cao
duoc lap trong khudn khé nghiép vu tu van dau tu chirng khoan da dugc cép phép, va khéng phai 1a tu vdn phap ly, thué hay ké toan. Bao
céo dugc 1ap ma khéng xét dén muc tiéu dau tu, tinh hinh tai chinh hay nhu cau cu thé cua bat ky ngu'di nhan nao. Viéc ngudi nhan ti€p
nhan va str dung bao céo nay khong céu thanh va khéng xéac 1ap viéc str dung dich vu tu van dau tu chirng khoan.

Bau tu chirng khoan c6 rdi ro, bao gém kha nang méat vén gbc. Ngudi nhan tu dua ra quyét dinh va ty chju toan bé trach nhiém cling nhu
rui ro khi str dung b&o céo nay, va nén tham khao y kién tu van doc Iap vé tai chinh, phap ly va thué khi can thiét. Pinetree, cling cac cong
ty lién két, cong ty me, can bd va nhan vién cta Pinetree, khdng chiu trach nhiém déi vai bét ky t6n thét trure tiép hay gian tiép nao phat
sinh tr viéc sir dung bao cao nay.

Dir liéu ca nhan - Dit liéu ca nhan clia ngurdi nhan dugc xir ly nhdm muc dich phan phéi bao c&o phan tich va théng tin lién quan, phu hop
véi thong bao vé quyén riéng tu cla Pinetree va phép luat Viét Nam vé bao vé dir liéu ca nhan. Ngudi nhan c6 thé hlly dang ky nhan bao
céo bét ky lGc nao béng cach glri thu dén research@pinetree.vn.

Luat diéu chinh va ngén ngtr - Tuyén b6 nay duoc diéu chinh béi phap luat Viét Nam. Tuyén b6 duoc phat hanh béng tiéng Viét va tiéng
Anh; trudng hop co6 sy khac biét gitra hai ban, ban tiéng Viét dugc wu tién ap dung.

Ban quyén - Bao cao nay la tai san cua Pinetree. Nghiém c&m sao chép, chinh stra, phan phdi lai hodc truyén tai bao cao, toan bé hay mot
phan va duéi bat ky hinh thire nao, khi chura ¢ sur déng y truéc bang van ban cua Pinetree. © Cong ty C6 phan Chirng khoan Pinetree.
Bao luu moi quyén.

Khi€u nai - Ngudi nhan co khiéu nai vé bao cao nay hodc vé hanh vi ctia chuyén vién phan tich co6 thé guri thu dén bd phéan tuén tha cua
Pinetree qua dia chi research@pinetree.vn.

Thang khuyén nghij dau tw

C§c khuyén nghij déi vai ¢6 phidu duoc xac dinh dya trén téng ty suét sinh I&i ky vong trong 12 thang, bao gém chénh 1&ch gitra gia muc
tiéu va thj gia tai thoi diém cong bd, cong vai ty suét c6 tire du kién. Hé théng phan loai khuyén nghi dugc quy dinh nhu sau:

KhuyFh nghK nkah nghia

MUA TLng tRsulX sinh INi ki vKng trong 12 th§ng >15%

NéM Glp TLng tRsulX sinh INi ki vKng trong 12 th§ng tO -10% LFhn +15%

BCN TLng tRsulX sinh INi ki vKng trong 12 th§ng <-10%

NANG XEM XET C§c dR ph- ng kh'ng c, n ph'zhNp do ph§t sinh sRkif n mM. KhuyFn nghkv” gi§ mCLI:, ticu tr® Mc L- hEt hif u
IRc. TrCng th&§i n"y L® Nc cEp nhEt trong v, ng 30 ng”y hoFc chuykh sang KHDNG n CNH GIC.

KHDNG r)CNH GIC CL phiFUCL;hIkL’S Nc 'H cEp nhEm mC Lzch cung cDp th' ng tin, kh' ng k™ m khuyFn nghKLDu t& v* ¢ thHkh' ng
¢ gi§ mCe ti°u.

Théng tin lién hé
Vwong Chi Tam, CFA, FRM
Truwdng phong phan tich
tamvc @pinetree.vn

Tiéu Phan Thanh Quang Nguyén Birc Anh

Chuyén vién cao cap
quangtpt @pinetree.vn
Nguyén Doan Dirc
Chuyén vién SX video

ducnd@pinetree.vn

Chuyén vién cao cap
anhnd1 @pinetree.vn
Pao Tudn Anh
Chuyén vién SX video

anhdt@pinetree.vn
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