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Nha dau tw nén can trong khi VN-Index c6
kha nang giam sau hon ve 1,650

VN-Index tiép tuc giam va cé thé vé quanh 1,650 diém. NHNN chao mua USD giao ngay nham
tan dung ty gia giam dé bd sung dw trir ngoai héi va thanh khoan VND. Doanh thu T10 cta
DMX lap dinh nam. Chi phi canh tranh tiép tuc anh hwéng dén LN ctia SAB khi thué TTPB
tang. LN nam 2027 cia DGW giam tir mipc cao ctia 2026, trién vong mé rong nganh hang van
tich cwc.

VN-Index tiép tuc giam khi chwa c6 nhém dan dat du
manh dé giup chi sé dao chiéu

Dié&n bién thi trweng hém nay cho thay VN-Index tiép tuc yéu di trong
ngan han. Chi s6 chi dwoc hd tro nhe luc cau vao VIC trong phién ATC,
trong khi ban than cb phiéu nay ciing da chiu lyc ban trong ca phién.
Nhém Ngan hang (-0.28%) va Vingroup tiép tuc giam trong khi cac nhém
Dich vu tai chinh (-1.8%) hay Bat déng san dan cw (-0.75%) diéu chinh
sau nhip hdi ngén tuan trwéc. Do dd, ching téi cho rang thi trwdng hién
tai thiéu hoan toan nhém dan dat d manh dé kéo chi sé hdi phuc. Thanh
khoan thj tréng tang trong cac phién gan day cho thay luc ban ting 1én
va c6 thé 13 d4u hiéu cho nhip diéu chinh manh hon trong ngén han.

Chung t6i cling lwu y dién bién cta VN-Index dang khéng phan anh véi
di&n bién tich cuc tir thé gidi khi hau hét cac chi sé chirng khoan Ién
ngoai trr Trung Québc khac da hdi phuc sau phién gidm manh tuan trude.
Trong ngan han, ching téi danh gia TTCK Viét Nam c6 thé dang nhay
cam trwde cac thong tin tiéu cuwe tir trong va ngoai nwéc va day ciing la
mot yéu td can dwoc theo ddi sat trong cac phién téi.

VN-Index tiép tuc gidm va cham dwéng xu hwéng trung han. Day la 1an
the 3 trong 1 thang tré lai day chi sb kiém dinh hé tror nay va chi duwoc
nang d& 1 phan nhé lwc mua trong phién ATC cla VIC. Vé&i bién dong
dao déng va thanh khoan ctia VN-Index téng dan trong cac phién gan
day, ching t6i cho réng day c6 thé Ia tin hiéu sém ctia 1 nhip diéu chinh
xa hon. Vung hd tro gan nhat véi VN-Index la quanh 1,650 diém, twong
dwong day cla nhip diéu chinh trong thang 7.

Biéu d6 1: VN-Index c6 thé pha v& dwéng xu hwéng trung han
quanh 1,700 diém va vé quanh 1,650 trong ngan han
Db thi ky thuat ngay ctia VN-Index, diém, ty VND
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NHNN chao mua USD giao ngay tai 25,500 VND/USD, tén dung
murc giam ty gia dé bé sung dw trir ngoai héi va thanh khoan VND

Theo thdong bao ctia NHNN gi cac TCTD va chi nhanh ngan hang nwéc ngoai, tr ngay
11/11, NHNN s& mua USD giao ngay vao thir Hai va thi Tw hang tuan véi ty gia
25,500 VND/USD. Béi twong tham gia gdm cac TCTD va chi nhanh ngan hang nwéc
ngoai cé trang thai ngoai t& duwong véi khéi lwong ban ti da twong dwong phan trang
thai can dwa vé can bang tai cubi ngay 1am viéc lién trwdc. Khac véi nghiép vu hoan doi
ky han 182 ngay céng bd ngay 06/11 d&a dwoc chung toi cap nhat trong Béo cdo thi
trwdng ngay 04/11, hoat ddng nay khdng phat sinh nghia vu ban lai USD, cho phép
NHNN b sung dv tri¥ ngoai héi va cung trng VND khéng c6 ky han hoan tra cb dinh.

Chung t6i cho ring NHNN dang tan dung dot giam ty gia dé bé sung thanh khoan
VND trong giai doan nhu cau vén cudi nam gia ting. Ty gia ban USD tai VCB da
gidm khoang 2.5% t&» du nam va hon 1% trong tuan trwdc, trong khi ty gia trung tam
tang 1.9% tr ddu nam lén 25,610 VND/USD ngay 09/11. Mdc mua can thiép 25,500
VND/USD chi thap hon ty gia trung tdm 0.43% va cao hon 180 VND so véi gia mua
chuyén khoan tai VCB cung ngay. Viéc NHNN chao mua USD sat ty gia lién ngan hang,
vbn da giam vé 25,588 VND/USD ngay 06/11, tao thém cau ngoai té khi ty gia tiép tuc
gidm, qua d6 gép phan hinh thanh vung hé tro quanh 25,500 VND/USD.

DPong thai nay cho thay sw thay ddi dang chud y so véi cac dot ban ngoai té dé 6n dinh
ty gia trong nam 2022 va 2024, khi NHNN ban rong khoang 9 ty USD riéng nam 2024.
Trwéc d6, NHNN tirng mua 8.35 ty USD chi trong giai doan dau ndm dén ngay
17/04/2019 dé tich Ity dw trir ngoai héi. Chung téi ky vong quy mé mua trong dot
nay twong déi vira phai do khéi lwong giao dich bi gi¢i han bé&i trang thai ngoai
té dwong cta tirng ngan hang, trong khi mére gia 25,500 chi hap dan khi ty gia trén
thi trwdng giam vé vung twong tng. Cach trién khai hai phién méi tudn ciing cho
phép NHNN mua ngoai té cé chon loc, thay vi cam két mét khdi lwong cb dinh.

DPang chl y hon, hoat ddng mua giao ngay bd sung ngudn VND khéng cé thdi han
hoan tra tir chinh giao dich trong khi l4i su4t lién ngan hang qua dém bién déng & ving
trung binh cao, & mic 6.20%/ndm ngay 06/11. So v&i nghiép vu hoan dbi 182 ngay,
viéc mua USD truc tiép mé rong pham vi cung (rng VND sang cac ngan hang cé trang
thai ngoai té dwong va gidm nhu cau huy déng vén ngén han tai nhém nay. Chung t6i
danh gia day l1a dién bién tich cwc trong ngén han déi véi thanh khoan hé théng va
TTCK, ddng thdi gép phan han ché ap luc tang 1ai suat huy déng cudi nam. Trién vong
NIM nganh ngan hang trong Q4/2026 chwa thay déi dang ké& do chi phi huy déng da
hinh thanh trwéc d6 va qua trinh diéu chinh 1ai suat cho vay van tiép dién.

CTCP Pau tw Dién may Xanh (HOSE: DMX): Doanh thu thang 10
lIap dinh trong nam, tra cham chiém 39% doanh thu 10T/2026
NAM GIl, Gia muc tiéu 74,800 VND/cp, upside -0.3%, 2027 P/E 10.0x

DMX céng b6 doanh thu 10T/2026 dat 112,430 ty VND (+28% YoY), riéng thang
10 dat 12,970 ty VND (+4% MoM), cao nhat ké tir ddu nam. Két qua tich cwc nhe
dot mé ban iPhone 18 series va iPhone Duo, cung murc tdng doanh thu clra hang
hién hiru (SSSG) 29% YoY trong 10T/2026 khi sb clra hang gan nhuw khéng thay dbi.
Du vay, thang 10/2025 ciing tirng la thang doanh thu cao nhat ndm cla hai chudi Thé
Gidi Di BDong va bién May Xanh nh& iPhone 17, véi mire tang 33% YoY. Diéu nay
cho thay yéu tb mua vu déng gop dang ké vao két qua thang 10/2026, thay vi phan
anh sy cai thién dot bién ctia sirc mua so v&i cac thang truéce.

Chung tbi cho rang SSSG 29% ctia DMX phan anh dong thei ting trwéng san
lweng, gia ban va sw dich chuyén sang cac san pham gia tri cao. Theo s6 liéu
GfK, thi trwdng dién thoai va dién may Viét Nam tang 23% vé doanh thu trong
9T/2026, trong khi san lwong chi tdng 7%, chi yéu do gia cac dong thiét bi mai tdng
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khoang 10-15% va co cu san pham thay déi. Tai DMX, doanh thu Apple va may lanh
cung ting 50% YoY, laptop tdng 30% va Android tang 20%, cho thdy doanh nghiép
dang tan dung tét xu hwéng mua sdm cac san pham cé gia tri cao hon. Do d6, mirc
téang doanh thu gan 30% chwa phan anh muirc ting twong (ng vé san lwong tiéu thu,
d&c biét trong bdi canh gia thiét bj dang tang.

Pang chi y hon, doanh thu qua hinh thirc tra cham tang 52% YoY trong
10T/2026, nang ty trong tr 33% lén 39%. Hinh thirc thanh toan nay tao loi thé cho
DMX khi gia thiét bj tang, do cac hang chuyén mét phan ngan sach khuyén mai tiv
gidm gia truc tiép sang hd tro 1ai suét 0%, giup khach hang tiép can san pham gia tri
cao hon ma khdng phai thanh toan toan bé ngay khi mua. DMX déng th&i nhan
khodn chia sé thwong mai tir hang, gép phan cai thién ty suét loi nhuan gop 1&n
20.4% trong Q3/2026. Mac du ngan hang va cdng ty tai chinh chiu rdi ro tin dung, 1ai
suét tang co thé khién cac déi tac thu hep mirc hé tro hodc diéu chinh diéu kién tra
cham, qua dé anh hudng dén sirc mua va hiéu qua ban hang ctia DMX.

Biéu do6 2: Mua tra cham chiém khoang 60% phan tiang doanh thu 10T/2026
Doanh thu theo phwong thirc thanh toan 10T/2025-10T/2026, ty VND
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Ngudn: DMX, Pinetree Research

Vé&i két qua 10T/2026, ching téi dw bao doanh thu DMX dat 135,500 ty VND ca
nam (+23.8% YoY), twong &ng binh quan 11,535 ty VND/thang trong 2T cubi nam,
thap hon 11.1% so v&i thang 10. Kha nang hoan thanh dy béo twong dbi cao ngay
ca khi doanh thu gidm sau dot mé& ban iPhone méi. Trong khi do, ky vong doanh thu
gan 139,000 ty VND ctia ban diéu hanh ddi hdi binh quan 13,285 ty VND/thang, cao
hon 2.4% so véi thang 10. Chung t6i danh gia mirc nay kha tham vong do thang 10
da hwéng loi dang ké tir dot ra mét sdn pham méi, trong khi cac chwong trinh
khuyén mai cuéi n&m khé tao ra doanh thu twong dwong trong ca hai thang con lai.
Biéu dé 3: Doanh thu ky vong 139,000 ty VND cda BLD can doanh thu binh

quan T11-12 cao hon 2.4% so vé&i thang cao diém la thang 10/2026
Doanh thu binh quan thang va mirc doanh thu can dat trong T11-12/2026, ty VND/thang
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Ngudn: DMX, Pinetree Research tinh toan va dy bao
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Déi véi thi trwong Indonesia, EraBlue ghi nhan doanh thu 5,289 ty VND trong
10T/2026 (+85% YoY theo dong IDR), v&i 369 clra hang (+188 clra hang tir dau
nam) va SSSG dat 12% dén tir ca clra hang hién hivu va clra hang maéi, qua dé cling
cb trién vong mé rong tai Indonesia trong cac nam tdi. Du vay, véi ty trong méi dat
khoang 4.7% tbng doanh thu DMX, déng gop ctia EraBlue vao két qua hop nhéat giai
doan 2026-2027 van twong déi han ché so véi hoat dong kinh doanh tai Viét Nam.

Chung t6i dw bao LNST-CBM cua DMX dat 10,353 ty VND nam 2026 (+78.4%
YoY), sau dé giam 8.4% xubng 9,485 ty VND nam 2027. M&c du doanh thu dy bao
tang 6.3% trong nadm 2027, bién LNG giam tr 20.1% xubng 19.0%, trong khi chi phi
ban hang va quan ly tang 1,147 ty VND. Chung t6i cho rdng mirc lgi nhuan cao ndm
2026 dwoc dong gop dang ké tir gia ban thiét bj tdng, co' ciu sdn pham cao cép va
cac chwong trinh hd tre trd cham cia nha san xuét, vdn khé tiép tuc duy tri xu hwéng
khi gia thiét bi dn dinh hon va chi phi tai tro tiéu dung téng. Vi vay, chung tdi cho rang
muc tiéu lgi nhuan 12,000 ty VND nam 2027 cla ban lanh dao kha tham vong, khi
doanh thu phai tdng khoang 18% so véi du bao nam 2026, ddng thoi ty suét loi
nhuan gop dat khodng 20.2%, gan mac 20.4% trong Q3/2026 va cao hon dang ké
murc 19.0% trong dw bao cda chung toi.

Biéu d6 4: LNST-CDM ctia DMX dw bao tiang 78.4% nam 2026 trwéc khi giam
8.4% nam 2027
Dy bao KQKD va dinh gia DMX giai doan 2024-2028

Chi tiéu 2024 2025 2026F 2027F 2028F
Doanh thu thuan, ty VND 93,357 109,479 135,500 144,000 151,200
Tang trwdng doanh thu, % YoY 7.5% 17.3% 23.8% 6.3% 5.0%
Ty suét loi nhuan goép, % 18.3% 17.8% 20.1% 19.0% 19.0%
Chi phi BH&QLDN/doanh thu, % 13.9% 12.0% 11.5% 11.6% 11.6%
LNTT, ty VND 4,747 7,269 12,941 11,878 12,489
LNST-CbM, ty VND 3,717 5,802 10,353 9,485 9,991
Tang trwéng LNST-CBM, % YoY 176.2% 56.1% 78.4% -8.4% 5.3%
EPS, VND/cp 3,521 5,268 8,166 7,482 7,881
ROE, % 19.5% 31.1% 40.2% 26.4% 24.5%
P/E, lan - - 9.2 10.0 9.5
P/B, lan - - 2.8 2.5 2.2

Ngudn: DMX, Pinetree Research dy béo. Céc chi sé dinh gia tinh theo gia déng ctra ngay 09/11/2026.

Chung t6i khuyén nghi NAM GIIF déi véi DMX véi gia muc tiéu 74,800 VND/cp,
twong wng P/E 2027F khodng 10x. K&t qua kinh doanh thang 10 cling cb dy bao
doanh thu ndm 2026, trong khi kha nang tang gia cd phiéu tr mre hién tai twong dbi
han ché theo dw bao lgi nhuan ndm 2027 cla chulng téi. Voi ty suét loi nhuan gbp
19.0% va doanh thu 144,000 ty VND, chuing tdi cho rang P/E 2027 & mirc 10.1x da
phan anh phan I&n trién vong kinh doanh ngan han ctia DMX.

CTCP Bia-Rwou-Nwéc giai khat Sai Gon (HOSE: SAB): Chi phi
canh tranh tiep tuc anh hwéng den Igi nhuan khi thue TTDB tang
NAM GIUP, Gia muc tiéu 42,800 VND/cp, upside 0.0%, 2027 P/E 12.3x

LNST-CDM ciia SAB giam 9.4% YoY xuéng 1,232 ty VND trong Q3/2026, chi yéu
do nén so sanh cao khi ciing ky nam trwdc ghi nhan cac khoan thu nhap bét thwdng
lién quan dén thwong vu Sabibeco. Néu loai trlr &nh huwéng nay, loi nhuan ting
khoang 8% YoY, phan anh s cai thién trong hoat ddng kinh doanh chinh. Ty suét lgi
nhuan gop tang 1.0 diém % YoY lén 38.1% nh& chi phi nguyén liéu thuan loi, trong
khi chi phi ban hang tdng 10% YoY do SAB tiép tuc ddy manh quéng céo va khuyén
mai. Chuing t6i cho rang chi phi ban hang cao sé tiép tuc han ché kha nang cai thién
loi nhuan, nhét 1a khi doanh nghiép phai tang dau tw dé canh tranh thj phan.
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Ap lwc canh tranh gia ting ngay trong giai doan nganh bia phuc hdi vé san
Iwong. San luvgng bia san xuat ca nuwéc tang 15.2% YoY trong 9T/2026, cao hon
murc tang doanh thu 5.1% cta SAB. Du SAB da tang gia ban trong thang 4-5, doanh
thu tdng thdp hon mirc phuc hdi sén lwgng toan nganh cho thay két qua kinh doanh
chwa twong xtrng véi dién bién chung cla thi trwdng. Clng véi mire tdng trwdng gan
50% YoY cta nhém hang tiéu dung DGW trong thang 10, chi yéu ti cac san pham
bia AB InBev, ching tdi danh gia SAB sé phai tiép tuc duy tri chi phi quang céo va
phan phéi & mirc cao dé canh tranh trong nam 2027.

Biéu do6 5: Doanh thu cia SAB trén méi lit bia san xuéat toan nganh giam 11.0%
YoY trong Q3/2026 du doanh nghiép da tang gia ban

Twong quan gitra doanh thu SAB va san lwong san xuat toan nganh, nghin VND/lit
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Nguén: SAB, NSO, Pinetree Research

Thué tiéu thu dac biét dbi vai bia tang tir 65% lén 70% tir ngay 01/01/2027 va 1én
75% n&m 2028, 1am tang ap lwc diéu chinh gia ban. Néu giir nguyén gia t&i ngudi tiéu
duing, méi 1an téng thué lam doanh thu truwéc thué tiéu thu dac biét trén méi don vi
san pham giam khoang 2.9%. SAB phai téng gia ban khoang 3.0% dé bu dap hoan
toan tac ddng nay, trong khi chuing t6i dw bao doanh nghiép chi chuyén dwoc khoang
50% phan thué tdng thém sang ngu i tiéu dung do canh tranh tai phan khuc trung
cép. bong thi, xu huwéng st dung lon 250 ml 1am tang lweng nhém tiéu thu trén méi
lit bia. SAB d& chét gia phan I&n nhu cAu nguyén liéu dén khoang Q2/2027, nén chi
phi san xuét co thé téng trong nira cudi nam khi doanh nghiép ky hop ddng méi.

Chung t6i dw bao LNST-CDM SAB dat 4,639 ty VND nam 2026 (+4.9% YoY), sau
dé giam 0.4% xuéng 4,620 ty VND nam 2027. Doanh thu dy kién gidm 0.5% YoY
do san lwong tiéu thu thAp hon va viéc ting gia ban chi bu dap mot phan thué tang
thém. Ty suét lgi nhuan gdp gidm tlr 38.0% xudng 37.5%, trong khi ty 1& chi phi ban
hang trén doanh thu duy tri & mirc cao 16.9%, so v&i 15.5% nam 2025. Chung toéi
danh gia lgi nhuan nam 2027 khé cai thién dang ké& khi SAB déng th&i chiu chi phi
canh tranh cao hon va muc thué tiéu thu dac biét ting.

Biéu do 6: LNST-CDM SAB dw kién gan nhw di ngang trong nam 2027 khi chi

phi canh tranh tiép tuc & mirc cao
Dy bao KQKD va dinh gia SAB giai doan 2024-2028

Chi tiéu 2024 2025 2026F 2027F 2028F
Doanh thu thuan, ty VND 31,872 25,888 27,115 26,978 26,989
Tang trwdng doanh thu, % YoY 4.6% -18.8% 4.7% -0.5% 0.0%
Bién lgi nhuan gop, % 29.2% 35.9% 38.0% 37.5% 37.5%
Chi phi ban hang/doanh thu, % 12.7% 15.5% 16.9% 16.9% 16.9%
LNTT, ty VND 5,647 5,652 6,009 5,903 5,804
LNST-CbM, ty VND 4,330 4,424 4,639 4,620 4,543
Tang trwéng LNST-CBM, % YoY 5.1% 2.2% 4.9% -0.4% -1.7%
EPS, VND/cp 3,376 3,449 3,512 3,497 3,439
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ROE, % 17.3% 18.7% 20.9% 22.5% 24.1%
P/E, lan 12,5 12.2 12.0 121 12.3
P/B, 1an 2.2 2.4 2.5 2.7 3.0

Ngudn: SAB, Pinetree Research duy bao. Cac chi s dinh gia tinh theo gia déng clra ngay 09/11/2026.

Chung t6i khuyén nghi NAM GIU’ d6i véi SAB v6i gia muc tiéu 42,800 VND/cp, twong
(rng tiém nang tang gia 0% va tdng murc sinh Ii ky vong 11.7% khi tinh thém cb tire
5,000 VND/cp. Tai gia dong clra ngay 05/11, SAB giao dich & P/E 2027F 12.3x, thap
hon trung vi 5 ndm 18.4x. Chung t6i danh gia mirc dinh gia thap so véi lich st phu hop
véi trién vong loi nhuan it thay ddi trong hai nam t&i. Rui ro chinh dén tir chi phi gianh lai
thi phan va kha nang ting gia ban thap hon gia dinh khi thué tiéu thu déc biét thay déi.

CTCP Thé gi¢i S6 (HOSE: DGW): Loi nhuan nam 2027 giam tr
murc cao cua 2026, trien vong mé rong nganh hang van tich cwc
MUA, Gia muc tiéu 48,600 VND/cp, upside 25.6%, 2027 P/E 10.3x

DGW ghi nhan doanh thu Q3/2026 dat 11,022 ty VND (+49% YoY) va LNST-CBM
dat 276 ty VND (+66% YoY), nho nhu cadu may tinh va thiét bi doanh nghiép tang
manh. Tuy nhién, doanh thu so bd thang 10 gidm 5% YoY xudng 2,625 ty VND, chu
yéu do dién thoai gidm 29% khi DGW thiéu ngudn cung iPhone va thay déi lich ra mat
san pham Xiaomi. Doanh thu laptop va thiét bi van phong chi tang lan lwot 5% va 4%
YoY sau giai doan cac dai ly tdng nhap hang trong Q3. Chang t6éi dw bao doanh thu
Q4/2026 dat 8,008 ty VND, gan nhw di ngang YoY, v&i déng gép chd yéu tir cac don
hang thiét bj doanh nghiép trong hai thang cudi nam.

Biéu d6 7: Tang trwéng thiét bi van phong giam tir 89% YoY trong Q3/2026
xuong 4% YoY thang 10, dién thoai chuyén tir tang 44% sang giam 29% YoY
Tang trwdng theo tirng nganh hang ctia DGW, %

Nganh hang Q3/2026 YoY T10/2026 YoY Thay dbéi
bién thoai +44% -29% -73 diém %
May tinh, may tinh bang +32% +5% -27 diém %
Thiét bi van phong +89% +4% -85 diém %
Thiét bj gia dung +33% 0% -33 diém %
Hang tiéu dung +33% +50% +17 diém %

Nguén: DGW, Pinetree Research

Co céu doanh thu DGW dang chuyén dich sang cac nganh hang c6 tiém nang sinh
I&i cao hon dién thoai. Trong 9T/2026, ty trong dién thoai giam tr 42% hai nam trwéc
xudng 27%, trong khi thiét bj van phong tang tir 16% lén 26%. Chang téi dw bao
doanh thu thiét bi van phong tdng 16% YoY ndm 2027 nh& nhu cau may chi va thiét
bi lwu trik, véi khoang 1,000 ty VND doanh thu tir cac hop déng vién théng Ién. Méng
vat tw cong nghiép du kién tang 70% YoY nh& mé rong phan phdi dau nhén Shell, du
m&i dong gop khoang 2% doanh thu. Hai nganh hang nay tiép tuc déng gop vao tang
trwdng khi dién thoai dw bao di ngang va laptop chi tdng 2% YoY. Theo d6, doanh thu
dw bao nam 2027 dat 37,585 ty VND (+8.0% YoY), thdp hon murc ting trwdng
khoang 20% ma ban lanh dao ky vong.

Chung t6i cho réng thay déi co cau san pham chwa da bu dap muirc lgi nhuan
cao bat thworng trong nam 2026. Trong Q2/2026, viéc nhap may tinh trudc cac dot
tang gia linh kién gidp ty suét loi nhuan gop dat 13.0%, trwdc khi gidm xubng 8.4%
trong Q3 khi lgi ich t&r hang tdn kho gia thap thu hep. Bén canh dé, chi phi ban hang
thay déi theo cac chwong trinh hé tro’ dai ly, khién ty suét lgi nhuan gop sau chi phi
ban hang gidm tlr 4.2% nam 2026 xudng 3.6% ndm 2027, gdn mdc binh quan dai
han. Theo d6, LNST-CDM dy bao gidam 17.1% YoY xudng 836 ty VND nam 2027, du
van cao hon 52.8% so v&i nam 2025. Chung téi danh gia DGW van c6 trién vong mé
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réng hoat déng kinh doanh trong trung han, véi kha nang sinh 1&i tré vé mirc thong
thwdng sau nam 2026.
Biéu do 8: Lei nhuan goép sau chi phi ban hang cia DGW dw kién giam vé 3.6%

doanh thu nam 2027, gan mdrc binh quan dai han
Ty 1& LN gop va LN gop sau chi phi ban hang trén doanh thu thuan, %

—— Ty suét LN gop Ty suét LN gop sau chi phi ban hang/doanh thu
12.0

10.0

8.0
6.0
4.0

2.0

0.0
2024 2025 2026F 2027F 2028F

Nguén: DGW, Pinetree Research dy bao

Biéu d6 9: LNST-CDM cuia DGW dw bao giam 17.1% nam 2027 sau khi ting
84.1% nam 2026
Dy bao KQKD va dinh gia DGW giai doan 2024-2028

Chi tiéu 2024 2025 2026F 2027F 2028F
Doanh thu thuan, ty VND 22,079 26,632 34,804 37,589 39,845
Tang trwdng doanh thu, % YoY 17.3% 20.6% 30.7% 8.0% 6.0%
Bién lgi nhuan gop, % 9.3% 8.7% 9.7% 8.9% 8.9%
Chi phi ban hang/doanh thu, % 5.8% 5.1% 5.5% 5.3% 5.3%
LNTT, ty VND 569 689 1,277 1,059 1,123
LNST-CbM, ty VND 444 547 1,008 836 886
Tang trwdng LNST-CBM, % YoY 25.3% 23.3% 84.1% -17.1% 6.0%
EPS, VND/cp 1,987 2,450 4,512 3,741 3,966
ROE, % 15.9% 17.1% 28.6% 22.0% 20.7%
P/E, lan 19.5 15.7 8.6 10.3 9.8
P/B, lan 3.0 2.6 25 22 2.0

Ngudn: DGW, Pinetree Research dy bao. Céc chi sé dinh gia tinh theo gia déng ctra ngay 09/11/2026.

Chung t6i khuyén nghi MUA déi véii DGW véi gia muc tiéu 48,600 VND/cp,
twong &ng tiém néng tang gia 25.5% va tdng murc sinh 11 ky vong 30.6% khi tinh
thém cb tirc tién méat dw kién 2,000 VND/cp. DGW hién giao dich & P/E 2027F 10.3x
va P/B 2027F 2.2x, twong (rng ROE dw bao 22.0%, cao hon mirc 17.1% nam 2025.
Chung téi danh gia gia cb phiéu hién tai twong dbi hdp dan du lgi nhuan nam 2027
gidm so v&i mlrc cao clia nam 2026. Viéc mé rong phan phéi thiét bi doanh nghiép va
vat tw cdng nghiép tiép tuc tao co s& cho tang trwdng dai han. Rai ro chinh dén ti
tién do6 thwc hién cac don hang may chd, kha ndng gidm gia linh kién may tinh va chi
phi hé trg dai ly cao hon dw bao.
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Phu luc: Lich sw kién va mét sé biéu dé dang cha y
Biéu dé 3: Thj trwong chirng khoan va tién té VN Biéu dd 4: Thj trwdng thé gidi
D@ liéu dwoc cap nhat vao cudi phién 09/11/2026 D@ liéu dwoc cap nhat vao cudi phién 09/11/2026
Chi sé CK bong cira 1D 1w YTD ChiséCK bong clra 1D 1w YTD
VN-Index 1,714  -06%  0.2% 9.5% S&P 500 (06/11) 7,377  0.3% 2.7% 6.6%
VN30 1,830 -09%  0.9% -11.5% Nasdagq (06/11) 24,579  1.1% -3.4% 4.7%
VN100 1,750  -0.8% 1.4%  -10.3% Shanghai 3661  0.3% 06%  -11.2%
HNX-Index 255  -0.6% 1.9% 0.8% KOSPI 5019 -0.8% -14.3% 9.4%
GTGD, ty VND 13,860 -26.6% -25.7%  -70.1% LS trai phiéu, %
GTGD (MA20) 15143  0.3%  -3.8% -48.8% My 10Y 4.9 0.01 -0.04 0.01
\%CDS)D nuoc ngoai (ty -806 393 523 . Nhat Ban 10Y 2.82 0.04 0.00 0.01
Thi trwéng tidn té Gia hang héa
LS OIN, % (05/11) 50%  12%  0.9% 0.6 DauBrent, USD/bbl 97  -1.8% -7.8% 52.4%
USD/VND 26,854 0% 0% 1.9% Vang, USD/ounce 4,097 0.7% 3.8% -9.1%

Bac, USD/ounce 53  1.2% 3.8%  -34.2%

Biéu d6 5: M6t s6 chi bao ky thuat cia VN-Index
D lidu dwoc cap nhat vao cudi phién 09/11/2026

GTGD VN-Index va MA20 ngay, ty VND

GTGD rong NPT nwéc ngoai, ty VND

Top cb phiéu mua/ban rong cia NDT
nwéc ngoai, ty VND

30,000 2,000
| VPB )
25,000 oM ] 1
MBB 61

20,000 -2,000
15,000 4,000 TCB 32
10,000 -6,000 FPT -84

5,000 -8,000 VvIC -90

0 -10,000 HPG  -130
15009 29/09 13110 27/10 15009 0110  17/10  02/11

Biéu do6 6: Mot sé chi sé trén thi triong tién té
Dir liéu dwoc cap nhat vao cubi phién 09/11/2026

Lai suat LNH ky han ON, %, dén 05/11

OMO Iwu hanh, nghin ty VND, dén 09/11

Bién déng ty gia USD/VND ban ra ciia
NHNN, %Ytd

8% 250 2.2%
7%
6% 200 2.1%
0,
5% 150
4% 2.0%
3% 100
2% 1.9%
1% 50
0% 0 1.8%
10/09  26/09  12/10  28/10 14/09  30/09  16/10  01/11 14/09  30/09  16/10  01/11
Biéu do 7: Lich sw kién vi mé 2 tuan tiép theo Biéu d6 8: Lich sw kién doanh nghiép
Di liéu dwoc cap nhat vao cudi phién 09/11/2026 Di liéu dwoc cap nhat vao cudi phién 09/11/2026
Ngay Sw kién Ghi chu Ngay CcP Sw kién Ty trong
Cong bé sé liguvimo  Cidingan DTC vaxudtkhduhé  o5/11 SGN Chét DS ¢ dong chia cb tirc 0.02%
03/11 thang 10 cua Viét Nam tro tich cwe muc tiéu tang trwéng i
9 v cda Chinh phi  09/11 NKG DHCD bét thuong 0.08%
A o~ & .. .. Tongthéng Trump cé thé mét sy
05/11 Bau cr Quoc hgi gitra sy 1gng vien néu dang
nhiém ky tai My A A A
Cong hoa thua cudc
1911 Pao han HBTL chisé  Tac ddng han ché dén dién bién

VN30 clia VN-Index
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Tuyén b6 mién trir trach nhiém

Bao cao nay do Céng ty Co phan Chirng khoan Pinetree (Pinetree) 1ap va phat hanh, phan phéi mi&n phi tai Viét Nam. Chuyén vién phan
tich chiju trach nhiém vé noi dung bao cao xac nhan réng (i) cac quan diém trinh bay trong bao cao phan anh chinh xac quan diém ca nhan
ctia chuyén vién phan tich dé vé cac chirng khoan va té chirc phat hanh dwoc dé cap, va (i) khong c6 phéan thu lao nao cua chuyen vién
phan tich, trong qua kh, hién tai hay twong lai, lién quan truc tiép hodc gian tiép dén cac khuyén nghi hodc quan diém cu thé néu trong
bao cao nay.

Bao cao nay dwoc xay dwng dwa trén thong tin thu thap tlr cac ngudn cong khai ma tac gia cho la dang tin cay tai thoi diém phat hanh; tuy
nh|en Pinetree khong chiu trach nhiém vé tinh chinh xac, day du “hay kip thoi ctia cac thong tin, danh gia hodc khuyén nghi dé. Nguén clia
méi sb liéu dwoc trich dan dwoc ghi ngay bén duéi bang hodc bidu db st dung sé liéu d6. Cac danh gia, dw bao va gla muc tiéu la quan
d{em cla chuyén vién phan tich tai thoi diém phat hanh, khéng dai dién cho quan diém chung cla Pinetree va c6 thé thay d6i ma khong
can béao trwdce. Pinetree khdng cé nghia vu cap nhat bao céo nay ho&c théng bao cho ngwdi nhan vé béat ky thay déi nao.

Bdo cao nay chi nham cung cép thong tin cho khach hang clia Pinetree va khong phai la cam két vé két qua trong twong lai. Bao cao nay
khéng phai |a 161 chao mua hay chao ban bat ky ching khoan nao dwoc dé cap, khong phai 1a khuyén nghi dau tw, khong phai la bao céo
dwoc lap trong khuén khd nghlep vu tw van dau tw chirng khoan da dwoc cap phep, va khong phai 1a tw van phap ly, thué hay ké toan. Bao
cédo duoc lap ma khong xét dén muc tiéu dau tw, tinh hinh tai chinh hay nhu cau cu thé clia bat ky ngwdi nhan nao. Viéc ngwoi nhan tiép
nhan va str dung bdo cdo nay khong cau thanh va khong xac 1ap viéc st dung dich vu tw van dau tw chirng khoan.

Bau tw chirng khoan ¢4 rii ro, bao gém khé nang mét von gbc. Nguoi nhan tu dwa ra quyét dinh va tw chiu toan bo trach nhiém cling nhw
rdi ro khi str dung bao céo nay, va nén tham khao y kién tw van doc lap ve tai chinh, phap ly va thué khi can thiét. Pinetree, cting cac cong
ty lién két, cong ty me, can bod va nhan vién cla Pinetree, khong chiu trach nhiém déi véi bat ky ton that truc tiép hay gian tiép nao phat
sinh tr viéc str dung bao cao nay.

D liéu ca nhén‘- DCP‘Iiéu ca nhan cla ngwdi nhan dwgc x ly nham muc dich phan phdi bao céo phan tich va thong tin lién quan, phu hop
vOi th{)ng bao vé quyén riéng tw clia Piljetree va phap luat Viét Nam vé bao vé di¥ liéu ca nhan. Ngwoi nhan cé thé hdy dang ky nhan bao
cdo bat ky lic nao bang cach gvi thw dén research@pinetree.vn.

Luat diéu chinh va ngon nglr - Tuyén bb nay dwoc diéu chinh bdi phap Iuat Viét Nam. Tuyén bé dugc phat hanh bang tiéng Viét va tiéng
Anh; trwdng hop cd sw khac biét gitra hai ban, ban tiéng Viét dwoc wu tién ap dung.

Ban quyén - Bao cdo nay Ia tai sén cla Pinetree. Nghiém cam sao chép, chinh sira, phan phdi lai hoac truyén tai bao cao, toan bo hay mét
phan va dwdi bat ky hinh thirc nao, khi chwa ¢ sw VND y trudc bang van ban clia Pinetree. © Cong ty Co phan Chirng khoan Pinetree.
Bao Iwu moi quyén.

Khiéu nai - Ngudi nhan co khiéu nai vé bao céo nay hodc vé hanh vi clia chuyén vién phan tich cé thé gtvi thw dén bd phan tuan thi cla
Pinetree qua dia chi research@pinetree.vn.

Thang khuyén nghi dau tw

Céc khuyén nghi dbi véi cb phiéu dwoc xac dinh dua trén tbng ty suét sinh 161 ky vong trong 12 thang, bao gém chénh Iéch gitra gia muc
tiéu va thi gia tai thoi diém cong bd, cong vai ty suat cb tire dy kién. Hé théng phan loai khuyén nghi dwoc quy dinh nhw sau:

Khuyén nghi Dinh nghia

MUA Tbng ty suét sinh 1&i ky vong trong 12 thang >15%

NAM GITY Tbng ty suét sinh & ky vong trong 12 thang ttr -10% dén +15%

BAN Tbng ty suét sinh & ky vong trong 12 thang <-10%

DANG XEM XET Céc dy phéng khong con phi hop do phét sinh sw kién méi. Khuyén nghi va gia muc tiéu truéc dé hét hiéu

Iwe. Trang thai nay dwoc cap nhat trong vong 30 ngay hodc chuyén sang KHONG DANH GIA.

KHONG DANH GIA C6 phiéu chi dwoc d& cap nham muc dich cung c&p thdng tin, khédng kém khuyén nghi dau tw va cé thé khong
c6 gia muc tiéu.

Thoéng tin lién hé

Vwong Chi Tam, CFA, FRM

Trwdng phong phan tich

tamvc@pinetree.vn

Tiéu Phan Thanh Quang Nguyén Birc Anh

Chuyén vién cao cap
quangtpt@pinetree.vn
Nguyén Doin Birc
Chuyén vién SX video

ducnd@pinetree.vn

Chuyén vién cao cap
anhnd1@pinetree.vn
DPao Tuan Anh
Chuyén vién SX video
anhdt@pinetree.vn
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