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DY BAO LOI NHUAN Q4/2025: VE PiCH
THANH CONG

= Trong Q4/2025, cac doanh nghiép niém yét c6 thé dat mac tang truwdng
Igi nhuan cao - wéc tinh tang 24% svck, tir d6 gilp lgi nhuan toan thi
trwdng c6 thé dat mirc tdng 21% svck trong cd 2025. Tang truwdng loi
nhuan c6 sy lan tda vé cudi ndm véi dong luc dén tir ndi lwe cla thij trwdng
trong nwéc, moi trwong 1ai suat thap va gidi ngan dau tw cong manh mé.

= Trong Quy 4/2025, mdt sé nhém nganh ting trwdng loi nhuan ndi bat gdm
N&ng lwong (+119% svck), Bat dong san dan cw (109% svck), Vat liéu co
ban (+54% svck).

= Mot sé nhém nganh cé mire téng trwdng thap hon thj trwdng chung nhw
nhom BBS KCN (-22% svck) do lgi nhuan BCM giam khi cung ky nam
ngodi ghi nhan lgi nhuan bét thwéng hay nhém ngan hang tang truédng
cham lai (+13% svck) do m&c nén lgi nhuan cao tlr Q4/24 & cac ngan
hang quéc doanh.

Nganh ngan hang dw bao tang trwéng cham lai do nén cao cta Q4/24

Ching t6i ky vong tang trwdng tin dung (TTTD) cla cAc NH theo doi sé dat
khoang 20% so v&i dau nam tai cudi ndm 2025. NIM dwoc dy bao sé di ngang
so v&i 9T25. Viéc lai suat huy dong va lién ngan hang nhich nhe trong quy cubi
ndm cé thé lam gidm NIM & mdt sé ngan hang nhwng 1ai suat cho vay & cac
khoan vay méi ciing sé thay ddi theo |di suat dau vao, do vay nhin chung NIM
sé& khéng bi anh hwéng qué nhiéu. Chi phi trich 1ap ctia cac NH theo ddi dw kién
chi nhich nhe 2.7% svck trong nam 2025 nhé chat lwong tai sén toan nganh da
c6 d4u hiéu cai thién ké tir Q2/25. Chung t6i wéc tinh LNST ctia cac NH theo ddi
tang 13% svck trong Q4/25 dwa murc tang trwdng LNST cla cd nam 2025 dat
~16% svck. Tang trwdng toan nganh trong Q4/25 c¢6 phan cham lai do méc nén
cao tlr Q4/24 & cac ngan hang qudc doanh I&én nhw VCB, CTG, BID. Cac ngan
hang dat tang trwdng loi nhuan Q4/25 dang cha y gém TCB (+81% svck), HDB
(+41% svck), VPB (+37% svck), TPB (+31% svck) chi yéu nhé mirc TTTD cao
trong quy.

Nganh bat déng san lgi nhuan trén da phuc héi

Trong quy cudi ndm 2025, hoat ddng mé ban tai cac doanh nghiép bat déng san
rét tich cwc khi mét loat dw an va phan khu tiép tuc dwoc mé ban (VHM, KDH,
NLG). Tuy nhién, btc tranh tang trwédng lgi nhuan gitra cac doanh nghiép nay
c6 s phan hoa, khi hoat déng ban giao khéng chi tap trung vao quy cudi ndm
nhw cac nam truéc dé ma da dién ra lién tuc t» ddu nam (VHM, NLG) hodc tw
quy 3 (KDH). M6t s6 doanh nghiép dw kién ghi nhan loi nhuan bat thuwong tir
chuyén nhwong vén gép nhw NLG (ban 15.1% cb phan tai Izumi City) hay VRE
(ban 99.99% cb phan tai Vincom Nguyé&n Chi Thanh), trong khi ching tdi ky vong
mot sé doanh nghiép khac sé ghi nhan khoan loi nhuan bat thuwéng vao ndm sau
(PDR bén 80% cb phan tai Thuan An 1). Bang chu y, trong Q4/2025, nhiéu van
ban phap Iy quan trong véi thi truéng bat dong san da dwoc ban hanh, dién hinh
nhw Nghi quyét 254/2025/QH15 quy dinh mét sé co ché, chinh sach thao gé& kho
khan, vuwéng méc trong td chirc thi hanh Luat D4t dai (11/12/2025), Nghi dinh
261/2025/ND-CP stra ddi Nghi dinh 100/2024/ND-CP va Nghi dinh
192/2025/ND-CP lién quan dén phat trién, quan ly va chinh sach NOXH
(10/10/2025) hay Dy thdo Nghi quyét vé co ché kiém soét, kiém ché gia bat déng Nguyén Tién Diing

san. Nhirng nd lwc chinh sach nay dwoc ky vong hd trg hoat ddng phat trién dw dungl.nguyentien@mbs.com.vn
an cla cac doanh nghiép néi riéng, ddng thdi tdng tinh minh bach, lanh manh

trong phat trién thj treérng BDS néi chung.

Trwéng phong
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Nganh BDS khu céng nghiép dang dan thich &ng v&i chinh sach thué quan

Sau khi My chinh thire cong bd thué dbi tng, dong vén FDI du tw vao nganh
cong nghiép ché bién, ché tao c6 diu hiéu quay tré lai. Xét trong giai doan thang
8-11/25, vén FDI gidi ngan téng trwdng 11% svck, vén FDI ding ky mai dat
twong dwong cung ky, hoat ddng xuét va nhap khau cta cac doanh nghiép FDI
tang trwdng 1an lwot 31% va 34% svck. Thi trwdng KCN cling ghi nhan dau hiéu
phuc hdi, hoat ddng cho thué nha xwéng/kho xay sén tich cwe. Theo théng tin
tr cAc doanh nghiép phat trién KCN, khach thué da quay tré lai dam phan, mot
s6 hop ddng MOU da dwoc ky két, nha dau tw tiép tuc ké hoach san xuét tai Viét
Nam qua d6 hd tro cho doanh sé cho thué dat trong Q4/25. Chung t6i dw phéng
LN rong Q4/25 cla cac doanh nghiép KCN trong pham vi nghién ctru ctia ching
t6i giam 22% svck, chi yéu béi LN cia BCM gidm tr mirc cao cung ky nam
trwdc do khéng con ghi nhan chuyén nhwong dy an Ién. LN ctia KBC, IDC va
SZC sé tang trwéng nhd vao cac hop ddng da ky, khach thué da thanh toan
phan 16n tién tw trwde.

Nganh vat liéu co ban: tiép da tang trwéng nhe thi trweéng noi dia

Chuing tdi dw bao trong muia cao diém xay dwng Q4, san lwong tiéu thu ndi dia
tiép tuc la diém sang trong bbi canh xuét khau chwa c6 dau hiéu cai thién. Cu
thé hon, san lwong tiéu thu ndi dia dw kién tdng 17 % svck, dat mic 6.7 triéu
Tén. Trong do, thép xay dwng dat 3.2 tAn, twong dwong murc tang 9% svck trong
bdi canh nhu cau thuan lgi nhe ngudn cung BDS cai thién va tich cyc gidi ngan
vén BTC. Bén canh d6, nhd déng gép tir phan ki 2 cia nha may Dung Quét 2
(HPG) va chiém linh thj phan tr thép TQ, san lwong HRC ndi dia c6 thé ting
90% svck va dat mre 2.2 triéu tAn. Nhu cau kha quan tuy nhién van chua tac
dong téi gia thép xay dwng va HRC trong Q4/25 do gia thép TQ van tiép tuc suy
gidm. Do d6, gia thép xay dwng tiép tuc duy tri di ngang svck & mirc 13.6 triéu
VND/tdn va HRC duy tri quanh mdc 525 USD/tan. Dbi véi chi phi san xuét, gia
than va quang du ting 1an luvot 4% va 3% so véi quy trudce, tuy nhién van giam
so vé&i mirc nén cao cla gia nguyén vat liéu nam 2024. Cu thé, gia than va quang
gidm 1an lwot 4% va 2% svck. Nho gia ban 6n dinh va gia nguyén vat liéu giam,
bién LN gop ctia cac doanh nghiép dw béo tiép tuc phuc hdi svck. Téng hop lai,
chung t6i danh gia KQKD trong Q4 clia cac doanh nghiép nganh thép dy bao
tiép tuc tang trwdng nhéd hwdng loi tir nhivng yéu té sau (1) thi trwdng tiéu thu
ndi dia tang trwdng tich cwc va (2) bién LN gdp tiép tuc phuc héi svck. Do d6
chung téi danh gia KQKD cla cac doanh nghiép nhin chung tiép tuc tang trwéng
tot.

Nganh dau khi KQKD tiép tuc da phuc hoi

Trong Quy 4, céc cai cach quan trong hoan thién khung phap ly diéu chinh toan
chudi gia tri dau khi d& tao méi trwong thuan loi cho cac doanh nghiép. Nghi
quyét 66.6/2025/NQ-CP (ban hanh thang 10/2025) da thdo g& diém nghén vé
phan quyén phé duyét, giao PVN thwc thi mét sd chirc nang ctia B6 Cong
Thwong, qua dé gidam tha tuc chdng chéo va nang cao hiéu qua trién khai dw
an. O’ thwong ngudn, loi nhuan PVS giam do co ciu doanh thu nghiéng vé céac
dw &n EPC/EPCI I&n nhwng bién thap (tinh chéat canh tranh cao, gia hop déng
thworng duwoc chdt sém, dw dia diéu chinh han ché), trong khi PVD loi nhuan
téng trwdng cao do c6 ddng gdp clia gian khoan méi PVD VIII. Tai trung nguén,
cbng suét loc dau cao va nha may LNG Nhon Trach 3 di vao van hanh thuc day
nhu cAu van tai dau thdé va LNG gitp PVT va GAS ghi nhan tang truéng vé loi
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nhuan. O ha ngudn, BSR 1a diém sang véi loi nhuan tang trwdng cao tlr murc
nén thap cung ky, PLX tiép tuc duy tri két qua kinh doanh én dinh nhd nhu cau
tiéu thu cai thién, bat chdp ap lwc tr xu huwéng chuyén dich nang lwong xanh..

Nganh dién diém sang tir cac doanh nghiép thay dién

V& huy déng ngudn Q4/25, san lwong thiy dién ting rd rét 29% svck (tinh dén
23/12/2025), hd tre bdi thay van thuan loi kéo dai tir Q3 dén nay, cac doanh
nghiép nhw HDG, REE ky vong tiép tuc ghi nhan KQKD tich cwc. Huy dong dién
khi phuc hdi 20% svck tlr nén thAp ndm ngodi. Hon nira, bién LN cac doanh
nghiép trong nhém cai thién dang ké& nhe dwoc giao Qc cao, theo d6, NT2, POW
nhiéu kha nang tiép tuc duy tri mot quy 4 tang trwéng dwong. Déi véi dién than,
huy déng giam st 21% svck chd yéu do huy dong thay dién tét trong khi ting
trwdng nhu cau toan qubc khiém tén dat ~3.7% (dén hét thang 11/2025). Huy
dong kém cung viéc khong c6 nhiéu dw dia trén thi trwéng dién (CGM) trong béi
canh gia thj trwong rat thAp ~400d/kWh trong 2 thang 10,11 thu hep bién LN
gop, thay rd & nhom QTP, HND. Déi voi NLTT, huy dong DMT giam 11% svck,
hé qua cla cac dot cat giam cdng suét thoi gian gan day. San luwong dién gié
ghi nhan tang trwdng 24% svck, tuy nhién phan Ién dén tir tang trudng ngudn
~27% svck. Ching t6i cho rang cac rai ro cat giam céng suat mang tinh cuc bd
va ngan han, vé co ban day van la nguén dién dwoc wu tién phat trong hé thdng.

Vé chinh séach, trong Q4/25, mét sb van ban quan trong dwoc ban hanh nhw
Quyét dinh 2634/QD-TTg vé phé duyét Dw an Trong diém nganh nang lvong va
Nghi Quyét vé co ché, chinh sach phat trién ndng lwong quéc gia GD 2025-30
vira dwoc Qubc Hoi phé duyét, cho thdy quyét tam thao g& cac diém nghén vé
méi trwdng dau tw cha nganh. Trong do, ghi nhan d6 mé 1&n dbi véi cac nhdm
chinh sach quan trong cho dién khi, dién gi6 ngoai khoi va co ché DPPA.

Nganh tiéu dung ban 1é KQKD tich cwc khi cac md hinh méi cho thay sw

hiéu qua

T10-T11/2025, tdng mirc ban 1é hang héa va dich vu tiéu dung tdng 9.1% svck,
trong d6 ban 1& hang hoa tang 7.5% svck. Nhu cau tiéu dang Q4 bi anh hwéng
nhidu b&i nhiéu con bao Ién vira qua va da dan di vao 6n dinh, chuén bi sén
sang cho mua tiéu thy Tét Binh Ngo. Trong nhém tiéu dung thiét yéu: Nganh
stra tiép da phuc hdi trong Q3/2025 va duoc dw bao cau tiéu thu tiép tuc tang
trwdng kha quan trong Q4/2025, bén canh day, gia sira NVL trén thé gi¢i dang
trong xu huwéng gidm sé hd tro' cho sw tang trwdng cha bién LN gdp; nganh thit
heo ghi nhan gia lon hoi gidam ~10% svck, dwoc bu dap bdi san lwong heo tang
cao cling gia nguyén vat liéu wéc tinh tiép da gidm 10% svck, két hop véi tdi wu
chi phi sé gitp cho lgi nhuan rong nganh chan nudi heo wéc tang 33% svck. Vé
nganh ban 18, md hinh ban 1& thiét yéu (WCM, Bach Héa Xanh) tiép tuc mé réng,
d&c biét tai mién Trung véi wéc tinh tdng clra hang téng 360 (+26% sv dau nadm),
loi nhuan rong tiép tuc duy tri n dinh nhe ti wu chi phi khu viee méi. Nganh
ban 1&8 dwoc phdm bat dau ghi nhan sy phd séng manh mé va dac biét, trong
Q4/25 da c6 thém An Khang va Pharmacity tham gia vao cuéc dua mé méi nha
thudc, cho thy phan ndo co ciu san phdm . Nganh hang dién ti tiéu dung gidr
quy md 6n dinh, ky vong doanh thu/CH téng trwdng ~15% svck véi dong lwe chd
yéu tlr nhu cau tiéu thu. Nganh trang strc bat dau thdm do viec mé roéng voi
doanh nghiép dan dau Ia PNJ, bién déng manh mé cla gia vang c6 thé khién
cho gia cac san pham trang strc tdng cao trong Q4/25, tir d6 kéo theo doanh thu
mang ban 1& ting trwdng ~12% svck, bu dap cho sy thiéu hut san lwong tiy
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mang vang miéng cla cac doanh nghiép. Bién LN gép duy tri svck nh& sy gia
tang ty trong cila mang ban 1é.

Nganh logistics thich rng vé&i bdi canh méi

Du tinh hinh thwong mai trén thé gidi tiép tuc cé nhirng bién dong kho luwéng
nhwng hoat ddng xuét nhap khau Viét Nam van tiép tuc bt pha manh mé khi
dén hét 15/12, tébng kim ngach xuét nhap khiu hang héa ca nwéc dat 883,7 ty
USD tang 18,1% svck, trong dé riéng Q4/2025 (tinh dén hét 15/12) dat 201 ty
USD (t&ng 17,6% svck), chl yéu nhé cac dip 18 hoi cubi nam gitp duy tri nhu
cau nhap khau cla cac thi tredng 16n nhw My, Trung Qudc khi trong Q4/2025
(tinh dén hét thang 11/2025) gia tri xu4t khau sang 2 quédc gia nay tang lan lwot
28,1% va 20% svck, tlr d6 hd tro cac doanh nghiép cang & van tai bién nhw
HAH va GMD duy tri tdng trwdng manh mé trong Q4/2025. Ngoai ra tbng murc
ban 1& hang héa Viét Nam 11 thang 2025 tuy tri mirc tang 7,9% svck, thuc day
b&i nhu cau tiéu dung thiét yéu (lwong thye, thwe phdm) ting 9,6% svck cho
thay nhu cau tiéu thu néi dia tiép tuc tdng trwdng lac quan, cing véi nhiéu dot
khuyén mai I&n cudi ndm trén cac san TMDT, sé thic day san lwong khai thac
ctia cac doanh nghiép chuyén phat nhw VTP.

Hinh 1: Ching khoan, vat liéu, nang lweng la cac nganh cé ty trong I&n cac doanh nghiép
tang trwdng LN Q4/25 cao hon so véi thi trwong chung
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Ngudn: MBS dy phéng

Hinh 2: Dw bao tang trwéng lei nhuan Q4/2025 va ca 2025 cac nhém nganh
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Ngudn: MBS dy phéng
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Dw béo Iei nhuan rong Q4/2025 cac doanh nghiép MBS theo ddi

Dw bao tang trwéng LNST cong ty me

Ma . % sv P
STT cp Noanh | 5105 9 svck quy| 2025 9% svck Nhan dinh
trwéc

TTTD cubi ndm 2025 dy bao & mirc 20.7%, twong dwong véi mirc tang clia quy cubi ndm sé
dat quanh 3%. Room tin dung duoc dw bao sé dén nhiéu cho cac hoat dong dau tw cong va
XNK trong khi cho vay c& nhan néi chung va mua nha nai riéng s& cham lai trong quy cubi
n&m. Do d6, NIM ciing duoc dy bao gidm nhe xuéng mirc 3.5%, thdp hon mirc 3.6% cla
-6%| 25,237 16%|9T25 nhwng van dam bdo mrc NIM c& ndm 2025 dat 3.6%. Chi phi trich lap dw phong dw
kién dat khoang 531 ty trong Q4/25, tang hon 3 Ian svck chi yéu do nén thdp nam trwéc khi
ghi nhan 1 khoan hoan nhap trich lap. LNTT Q4/25 du kién dat khoang 8.3k ty, dwa LNTT ca
nam 2025 dat 31.7k ty, hoan thanh 100% KH cé nam 2025. Tang trwédng cling ky cao do
Q4/24 TCB xuét hién chi phi bat thuwdng tir két thic hop dong véi Manulife.

Méc du TTTD Q3/25 bat ngér cham lai do c6 1 khoadn dw no ban cho Vikki Bank gia tri hon
36k ty nhung chung t6i van ky vong TTTD cudi ndm 2025 dat trén 30% nho nhu cau tin dung
1%| 17,122 4 29%|phuc hdi. NIM trong ndm 2025 vAn duy tri quanh mec 5%. Chi phi trich 1ap trong Q4/25 tiép
tuc ting 65.3% svck dwa téng chi phi trich lap nam 2025 ting gap déi svck. LNTT ca ndm
2025 dy bao dat 21.5k ty, hoan thanh 102% KH cé nam.

1 TCB Nganhang | 6,253 4 81%

@

q

2 HDB Nganhang | 4,567 1 41%

Loi nhuan trwdc thué Q4/2025 cltia VPB ky vong dat 8,574 ty déng, tang 40% svck. Lgi nhuan
téing trwdng cht yéu nho tang trudng tin dung va giam chi phi dw phong. Nhw vay, LNTT ca
nam ky vong dat 28,970 ty ddng, tang 45% svck va vwot ké hoach didu chinh.

Tang trwdng tin dung tinh dén hét Q4/2025 ky vong dat 35.3% svck, twong dwong ting 6.8%
s0 v&i cudi quy tredrc. NIM Q4/2025 ky vong gidm nhe so véi quy trwéc trong béi canh téng li
suét huy déng cao d& dam bao thanh khoan, trong khi mé&t bang lai sut cho vay chi ting nhe.
Chi phi dy phong rti ro tin dung ky vong dat khoang 6,500 ty déng, di ngang so vé&i quy trudc
va giam 15% svck nhe chat lwong tai san cai thién dang k&, gidp giam 4p luc trich lap dw
phong.

Chét lwgng tai san tiép tuc cai thién trong quy cudi nam.

3 VPB Nganhang | 6,939 1 37% -6%| 23,176 * 45%

¥

Loi nhuan trwéc thué Q4/2025 clia TPB ky vong dat 2,764 ty dong, tang 29.4% svck. Loi
nhuan ting trwdng chl yéu nho tang trwdng tin dung vwot troi va NIM ¢ dau hiéu phuc hdi
nhe. Nhuw vay, loi nhuan ca nam ky vong dat 8,813 ty ddng, tdng 16% svck va dat 98% ké
hoach dé ra.

T&ng trwdng tin dung tinh dén hét Q4/2025 vuot 21%, twong dwong tang 5.1% so véi cudi
quy trwée. NIM Q4/2025 ky vong cai thién nhe so véi quy trude khi TPB khi nhu cAu tin dung
4 TPB Nganhang | 2,229 1 31% A 47%| 7,067 16%|phuc hdi vao quy cudi nam, TPB ¢ nhiéu dw dia dé& giam ap lwc NIM

Chi phi dy phong ri ro tin dung ky vong dat 1,082 ty ddng, giam 9.2% svck theo xu hwéng
chung cta céc quy trwéc. Nhw vay, chi phi tin dung d kién dat 1.43%, cao hon 18 diém co
ban so v&i quy trwéc khi st dung dw phong dé xi Iy no' xau va van dam bao bo dém dw
phong 6n dinh.

Ty 1& no x4u cudi nam ky vong dat 1.67%, cao hon 15 diém co ban so véi cung ky, va ty &
bao phti ng' xau dat 78%, thap hon svck.

TTTD cudi ndm 2025 du kién dat trén 20% twong dwong véi mire tang clia Q4/25 dat 4% so
v6i cudi Q3/25. NIM quy cudi ndm duw kién sé dat 3.0%, gidm 27 diém co ban so v&i Q3 va
nhich nhe so v&i 9T25 (do NIM Q2/25 suy gidm dang ké khi tin dung thap). NIM ca ndm 2025
duw kién sé& dat mirc 3.0%. Chi phi trich 1ap dw kién trong Q4/25 dat 528 ty ddng, -4.3% svck
va tang 24.2% so Vi quy truwdc dwa tdng chi phi trich 1ap ca nam 2025 dat 1.6k ty dong, -
17.3% svck. LNTT Q4/25 dy bao dat 3.9k ty dong, +16.1% svck va tang 12.8% so vai quy
trwdc. LNTT ca nam 2025 wéc dat 13.5k ty ddng, +11.0% svck va hoan thanh 91% KH ca
nam.

Loi nhuan trwéc thué Q4/2025 clia BID ky vong dat 11,094 ty ddng, tdng 12% svck, chi yéu
nhé sw phuc hdi ctia tang trwdng tin dung va giam chi phi trich lap dw phong. Nhw vay, LNTT
ca nam ky vong dat 34,726 ty dong, téng 8.6% svck.

T&ng trwdng tin dung tinh dén hét Q4/2025 ky vong dat 14%, twong dwong téng 5.1% so véi
cudi quy trwéc nhd nhu cau ban 18 phuc . NIM Q4/2025 ky vong cai thién nhe so véi cudi quy
trwére. Thu nhap 14i thudn ky vong gidm nhe svck do mic nén cao clia cuing ky ndm truéec.

6 BID Nganhang 8,722 10% T 43%| 27,665 10%| Chting tdi ky vong hoat ddng thu hoi no da xa Iy rdi ro tiép tuc duy tri 6n dinh, ky vong ca nam
thu hdi viegt 9.5 nghin ty déng.

Chi phi d phong rdi ro tin dung ky vong dat 5,720 ty déng, gidm 17% svck do cuing ky ghi
nhan muc trich 1ap cao.

Chét lvong tai san dwoc ky vong hdi phuc v& cudi nadm. Ty & no xAu cudi Q4/2025 ky vong
dat 1.58%, cai thién 29 diém co ban so v&i quy trwdc va coa hon 17 diém co ban svek. Ty 1&
bao phti ng' x4u dwoc duy tri quanh mirc 100%.

Loi nhuan sau thué Q4/2025 cta VCB ky vong dat 9,275 ty di‘)ng, tang 8% svck. Thu nhap lai
thudn Q4/25 chi tang nhe svck do NIM Q4/25 c6 thé tiép tuc giam nhe so véi dau nam khi gap
4p luc tang Iai suat huy déng vao quy cudi ndm. Thu nhap ngoai I&i Q4/25 ky vong gidm svck
do thu nhap phi thuan van cé d4u hiéu hdi phuc, bén canh dé, thu nhap ti thu hdi no xau ky
vong gidm svck do nén cao cua cuing ky va ké hoach thu hdi con lai ciia Q4/25 dat khoang
700 ty déng, twong duong mirc thu hdi ciia Q1/25. Chi phi dw phong dat -712 ty déng, ting
manh svck do cuing ky hoan nhap dw phong cho vay TCTD khac, chi phi dw phong cia cling
ky dat 32 ty déng. Chi phi hoan nhap nam 2026 dv kién tang svck do ky vong khéng con ghi
nhan hoan nhap tir TCTD khac. Chi phi tin dung Q4/25 ky vong dat 0.17%, giam 2 diém co
ban so véi quy truéc.

TTTD ky vong trén 15% nhé dong luc tang tredng kinh té cao trong ndm t&i va dau tw cong
tiép tuc dwoc ddy manh. Ty 1& no x4u tiép tuc duoc kiém soat tot.

Chung t6i dw bao TTTD ca ndm clia CTG c6 thé dat mirc 20% véi dién bién tang truéng réat
kha quan trong 9725 (dat 15.6% so v&i dau ndm), cao nhéat trong nhém cac NHTM Quéc
doanh. NIM trong quy cudi nam ciing duoc ky vong sé duy tri & mirc 2.6%, twong dwong voi
9T25. Céc khoan thu ngoai lai trong quy cudi ndm du kién van sé& phuc hdi cham véi tru cot

8 CTG Nganhang | 10,158 = 3% A 36%| 32,880 A 29%|van la thu phi bdo lanh, phi thanh toan va x ly no' xAu. Chi phi trich lap trong Q4/25 du kién
s6 ting 81.5% svck do nén thap clia nam trwéc khi hoan nhap trich lap cho 1 s6 khach hang
I&n. Chi phi trich lap gidm 23.7% so v&i Q3/25 dua tdng chi phi trich Iap trong nam 2025 dw
bao dat 21.4k ty ddng, gidm 22.4% svck. Day la dong luc chinh gitp LNTT dy bao tang kha
quan 29.3% trong n&m 2025, dat 41k ty déng, cao hon 9% so véi KH dé ra.

5 LPB Nganhang 3,037 14% 8%| 10,786 11%

q

7 VCB Ngan hang 9,275 8% 3%| 35,840 6%
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TTTD ca nam 2025 clia EIB duoc digu chinh gidm xudng con 15% do dién bién kém kha
quan trong 9725, twong dwong véi mikc ting tin dung khodng 5% so véi cudi Q3/25. NIM
Q4/25 dwgc dy bao sé quanh mirc 2.4%, gidm khoang 30 diém co ban svck va tuvong

2% A" 52%)| 3,484 5%|dwong véi 9T25. Chi phi trich 1ap trong Q4/25 dy kién gidm 24.1 svck va tang 7.3% so v6i
quy trwde. Didu ndy dwa mic chi phi trich 1ap dw bao clia c& ndm 2025 dat 717 ty déng, giam
26.0% svck va gilip LNTT tang 4.7% svck, dat 4.4k ty ddng. Mirc LNTT nay chi hoan thanh
83% KH ca nam.

TTTD quy cudi ndm 2025 dy kién sé dat khodng 5% so v&i cudi Q3/25 dwa TTTD c& nam
2025 dat khodng 20%. NIM Q4/25 di ngang so v&i 9T25 & murc 2.9% va van giam manh 69
diém co ban svck. Chi phi trich lap trong Q4/25 dat 319 ty déng, tdng 115.7% svck dwa tng
chi phi trich lap ca nam 2025 dat 1.7k ty, ting 5.6% svck. LNTT Q4/25 du kién dat 4.3k ty
ddng, -4.8% svck dwa LN ca ndm 2025 dat 21.5k ty, +2.3% svck va hoan thanh 94% KH ca
nam.

Dy bao TTTD ca nam 2025 cta STB dat khodng 14-15% do dién bién twong d6i cham cuia tin
dung trong 9T25. NIM trong Q4/25 dy kién s& gidam xuéng mirc 3.4% do khéng con ghi nhan
cac khoan phai thu khi x& ly cac khoan no tén dong. NIM ca nam 2025 dw kién dat 3.6%. Chi
-11% 17%| 11,738 16%|phi trich 1ap trong quy cubi 2025 dw béo dat 1.1k ty, t&ng nhe 13.0% so v&i quy trwdc. Chi phi
trich Iap ca nam 2025 theo d6 dy bao tang 68.7% svck do cling ky STB ghi nhan hoan nhap
I&n trong quy cudi nam 2024. LNTT 2025 du kién dat 14.7k ty ddng, ting 16.0% svck va hoan
thanh 100% KH ca nam.

TTTD trong quy cudi ndm 2025 dy bao dat 6.9% dwa mirc TTTD cudi ndm 2025 dat 22%,
hoan thanh KH tang tin dung. NIM trong Q4/25 dwoc dw bao sé di ngang so v&i Q3/25 va
9725 & murc 3.1%. Thu ngoai l&i dy kién s& kha quan nh& nén thap clia nam trwéc. Chi phi
trich lap dw kién di ngang so v&i quy trudc va tang 8.0% svck. LNTT trong Q4/25 du kién dat
2.6k ty, tdng 11% svck va téng 31.2% so véi quy trwdc. Didu nay gidp LNTT ca nam 2025 dat
9.7k ty, hoan thanh 87% KH ca nam.

Chuing t6i ky vong OCB c6 thé str dung 100% room tin dung hién tai duwoc cAp khoang 17-
18%, twong dwong véi mikc tang tin dung khodng 4% trong quy cudi nam 2025. NM dugc ky
vong sé duy tri quanh mirc 3.0% dwa NIM ca nam dat mdrc 3.1%. Chi phi trich 1ap trong
Q4/25 dy kién dat 796 ty dong, ting nhe 9% svck va gép 2.5 1an so véi quy trude. LNTT
Q4/25 dat 840 ty déng, gidm 42.2% svck va gidm 45.4% so véi quy trwée. LNTT 2025 dw
kién dat 4.2 nghin ty ddng, hoan thanh 79% KH ca nam.

Dy bao Q4/2025 tiép tuc 1a mét quy phuc hdi manh mé ctia MW G khi: (1) Chudi TGDD&DMX
duy tri sb lwgng ctra hang, ddy manh co' ciu san phdm phu hop nham cai thién doanh thu/CH
(+15% svck), két hop vai ty trong chi phi ban hang&QLDN/tdng DT dat ~17% (2) Chudi BHX
-12%| 6,529 ' 75%|ting tbc mé cira hang khu vic mién Trung, gilip cho tdng ctra hang (CH) ting 37% svck (twong
(rng mé& méi 655), doanh thu/CH/thang wéc giam 8% svck do ching téi nhan thay doanh thu CH
m&i & khu virc mién Trung chi twong dwong 70% trung binh cac CH hoat dong >1 nam. Tdng
két, loi nhuan rong MW G wérc tinh dat 1,565 ty ddng (+85% svck)

Uéc tinh loi nhuan rong Q4/2025 tiép tuc ting trwdng manh mé so véi mire nén thap cuing ky.
Téng doanh thu ky vong tang 27% svck chd yéu nhé vao sy téng trwdng quy mé clia Long Chau
(23% svck), doanh thu/CH duy tri & mic 1.3 ty ddng/thang, bén canh day FPT Shop tiép da
-11%| 700 A 120%|phuc hdi nhe nhd vao sw cai thién doanh thu/CH/thang (wéc tinh ting 10% svck). Bién LN gop
cai thién 2.7d% nhe ty trong LC gia tang va bién LN gép mang FPT Shop cai thién, bu dap cho
s ting trwdng clia ty trong chi phi ban hang va QLDN/téng doanh thu (+1.5d% svck), do d6 LN
rong woéce tinh tang 75% svck.

Loi nhuan rong PNJ wéc tinh tang 17% sv mirc nén cao ndm 2024 chl yéu nhé vao sy tang
trwdng clia doanh thu mang ban 1é trang strc (+12.5% svck). Q4/25 da mé mai thém sé luong
16 PNJ Banlé 854 17% A 72%| 2,465 17%|nhé mang tinh chét thdm do, chung t6i wéc tinh tdng CH tang nhe 1én mirc 438 (+3% svck). Bén
canh d4y, bién LN gop di ngang svck nhé sy téng trwdng manh mé clia ty trong mang ban 18, ty
trong chi phi/DT giam nhe, gitip cho LN rong dat tang trwéng kha quan trong quy cudi ndm.

9 EIB Nganhang 1,400

£

10 ACB Ngéan hang 4,329

d

5% == 1% 17,168 = 2%

11 STB Ngan hang 3,202

%

12 VIB  Nganhang | 1,679

@

-13%

"

-19%), 7,769 8%

13 OCB Ngan hang 650 W -44% W -47%| 3,383 7%

w

14 MWG Ban & 1565 85%

15 FRT Banlé 195 A 75%

¥

Loi nhuan rong DGW wérc tinh tdng 14% svck véi dong Iwe chinh tiy tdng doanh thu wéc tinh
ting 15% svck nhé viec mé rong kénh ban hang tai linh vire gia dung, FMCGs cling nhu cu
tiéu thu may chu gia tang, giup cho doanh thu thiét bj van phong wéc ting 35% svck. Ty trong chi
phi ban hang&QLDN/tdng DT duoc tdi wu, bl d8p cho sw suy gidm clia bién LN gop.

17 DGW Banlé 160 14% = -4%| 548 P 23%

Q4/25, LN rong wéc tinh ting 62% svck véi sy phuc hdi manh mé clia méng khoang san (MSR)
khi gia cac kim loai dat dinh; mang WCM tiép d& m& mai clra hang va tang trwéng loi nhuan
réng cung véi sy phuc hdi 6n dinh clia PLH sé bu d&p cho sy gidm nhe ctia mang san xuét tiéu
dung (MCH)

Q4/25, LN rong wéc tinh tang 25% svck nhé vao viée thic ddy doanh thu ndi dia sau thoi gian
cuiing ¢ hé théng phan phéi trong nwéc, chung téi dw bao doanh thu néi dia ting ~7% svck. Bién
LN gdp dwoc cai thién dang ké nhé vao mirc gia ban trung binh gia tang trong ndm 2025, bén
19 VNM Tiéu dung 2658 1 25% 5%| 9,228 - -2%|canh day la gia bot stra nguyén kem tiép da xu huéng gidm keé tir cudi thang 5/25 va VNM chét
dwoc mirc gid hop ly. Ty trong CPBH&QLDN/tdng doanh thu gidm nhe svck, céac chi phi khac di
ngang, sé gitip cho LN rong wéc tinh tang truéng dang ké trong Q4/25. Da tang trudng nay sé
gitip téng lgi nhuan rong ca nam chi giam nhe 2% svck.

-T%| 3,754 4 88%

@

18 MSN Tiéu dung 1119 4 62%

Q4/25, LN rong wéc tinh tang 22% svek, chl yéu nhé gia nguyén vat liéu woc gidam 10% svek

20 DBC Tiéu dung 293 22% % -14%| 1,650 ' 115%|clng v&i san lwgng tigu thu tang, bl ddp cho viéc gidm gia heo trong quy cudi ndm do anh
hwéng tir béo It va dich bénh.
BSR tiép tuc gia tang cong sut van hanh quy ddi clia nha may (phan dau dat cong suét quy doi
e e e o orE rof ot cern ot o [E3) ra s el (ot
21 BSR Dau khi 1277 A& 1519% A 41%| 3430 A 444% trung binh nam tdi thiéu la 123% - 125% c6ng suat thiét ké) giup gia tdng san lwgng. Crack

spread dy kién phuc hdi nhe, dac biét véi crack spread xang gilip tao thuan loi cho BSR dat két
qua loi nhuan tich cwe trona 04/2025.

Gian khoan PVD VIII ky két hop ddng véi mirc gia cao hon ky vong sé 1a bd dém tang trudng
22 PVD Déaukhi 339 A 57% A 22%| 1,010 A 45%|cho Q4/2025, Ngoai ra, mang dich vu giéng khoan du kién tiép tuc tt do ddy manh bao dwéng,
thir via va khao sat cac giéng khoan hién tai & cac mo ndi dia

Doanh thu van téi dau thd va dau thanh pham tiép tuc kha quan trong Q4 nhér ddy manh cong
suét loc dau va nhu cAu tiéu thu ndi dia mua cao diém cudi ndm. Tuy nhién bién lgi nhuan cé
23 PVT Daukhi 288 M 3% 10%| 1,060 = -3%]|phan thu hep do &nh hwéng chung tiv gia thué tau quéc té. Mang van tai LPG tich cuc nho cac
hoat déng san xuét cong nghiép cao trong quy cudi ndm. Loi nhuan rong Q425 wéc dat 288 ty,
+37.8% svck
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Loi nhuan rong Q4 nhé doanh thu dw phéng téng 26.9% svck dén tir doanh thu ban khi
khd&LNG va ban LPG manh mé do sy ddng thuan tir ca san lwgng va gia ban khi gia tang. Tuy
24 GAS Déu khi 2,196 7% % -14%| 12,250 18%|nhién gia khi dau vao tang da lam bao mon bién loi nhuan Q4. Nho tiét giam chi phi tai chinh va
SG&A, 1an lwot 28% va 29% svck, mire loi nhuan rong Q4/2025 clia GAS van cé su tang trudng
nhe svck
Nhu cau ndi dia tiép tuc tdng nhe trong Q4/2025 theo yéu tb thdi vu va nhu céu logistics téng
trwdng 6n dinh 1a yéu td hd tro tng cwdng san lwgng tiéu thu clia PLX trong quy cudi ndm 2025.
25 PLX Dau khi 568 = 4% ¥ -7%| 2,596 & -10%|Tuy nhién Iai tién vay, chiét khau thanh toan va dw phong gidm gia chirng khoan tang cao dy bao

s& la nguyén nhan chinh khién chi phi tai chinh ctia PLX gia tang khién loi nhuan rong dat 568 ty
ddng, gidm nhe 7% so v&i quy lién trwde nhitng van dat mirc ting trudng 4.2% svck

PVS duwoc ky vong duy tri da téng trwéng n dinh tir quy 3 sang quy 4 nhé tién d6 ghi nhan
doanh thu tai cac dy an M&C I&n va sy cai thién bién lgi nhuan & mang co khi — dich vu ky
thut. Theo d, loi nhuén rong Q4/2025 dwoc wdc tinh khodng 382 ty déng, twong dwong mirc

26 PVS  Daukhi 32 W -13% le%| 1309 A 31% téng nhe so v&i Q3/2025. Két qua nay phan anh méi trwdng hoat dong thuan lgi hon & niva cudi
n&m, dac biét la nhu cau dich vu k§ thuat dau khi phuc hdi, song van than trong trwéc rdi ro chi
phi nhan cong va chi phi quan ly cé thé ting trong giai doan hoan thién dw an.

Khu cong LN rong tang truéng trén mire nén thp cung ky nam trude. Chung téi ky vong KBC ban giao

27 KBC nghiép 104 1 39% W -66%| 1,596 ' 274%khoang 10 ha d4t trong Q4/25. Dy &n NOXH Nénh va Trang Dug tiép tuc déng gép chinh vao

: doanh thu BDS véi bién LNG thap 10-12%.
Khu céng Mang cho thué KCN, chuing t6i ky vong S}C ban giao 12 ha d4t cho Tén Vina One. Mang kinh

28 SzC nghiép 91 T 21% ' 333%| 333 10%|doanh BDS tai dw an KDC Hiru Phuérc tiép tuc am dam. Dy an BOT 768 dwoc ky vong dem lai

i doanh thu, LN twong dwong quy trwéc.
Khu cong Méac du gia ban cao su binh quan gidm 10% svck, hing ’téi dy phoéng LN rong Q4/25 tang 13%

29 GVR nghiép 1,926 13% = 2%| 6,550 ' 64%|svck bdi (1) LN mang KCXN tang tl:u’éng nho ban giao dat tai KCN NTU3 (2) Chi phi hoat

i dong/doanh thu giam 2 diém% xuong 9%.
Khu cong Mang cho thué KCN, c’hUng t6i ky vong IDC ban giao 15ha dét tai cés: KCN Hwu Thanh, C’éu
30 IDC nghiép 375 5% W -55%| 1,858 %  -79%|Nghin va Pha My 2. Déi véi mang BDS, cong ty tiép tuc ban giao phan con lai tai dy an Béc
i Chéau Giang GD2. Qua dd, chung toi dw phong LN rong tang 5% svck.
Khu céng " " Chung t6i dw phéng LN gidm 6% svck do gia ban cao su binh quan thdp hon 10% svck va khéng

31 PHR  ghigp 211 N 6% N -10%) 657 A 43%| i1 thu nhap béit thudng tir dén b a4t KCN.

Khu cong Hoat dong cho thué dat KCN dén tir hai KCN Bau Bang mé rong va Cay Truong. Chungxtéi dw

32 BCM nghiép 328 & 7% b -21%| 2,569 17%|phéng LN rong Q4/25 gidm tir mirc cao cling ky nam trudc do khdng con ghi nhan chuyén

nhuong dw an lén.

Chung t6i ky vong loi nhuan Q4 sé& dén chu yéu tir ban giao cac san pham tai dy an Bic Ha

33 PDR BDPSDancw| 293 ' 16794% ' 241%| 495 A 219%|Thanh, va ky vong lgi nhuan dét bién tir thuong vu ban c6 phan tai Thuan An 1 s& duoc ghi nhan
trong nam 2026.

Q4/25 VRE du kién tiép tuc ghi nhan ty 1& 14p day tich cuc tai cac TTTM cho thué, ddng thoi ghi
34 VRE BPSDancw| 2,729 4 151% 4 98%| 6,516 A 59%|nhan loi nhuan dot bién tir thwong vu ban Vincom Nguyén Chi Thanh véi wéc tinh loi nhuan
truéc thué khoang 1900 ty VND, Ia khoan loi nhuan dét bién 16n clia doanh nghiép trong ndm nay.

QA4/25, chuing t6i ky vong LN rong ting trwéng manh nhér doanh sé chwa ghi nhan Ién cudi quy
35 VHM BBSDancw| 24,766 T 115% ' 492%| 39,192 ' 23%|trudc (224 nghin ty ddng) dén tir dw an Green Paradise, Green City, Wonder City, Royal Island.
Qua d6, LN n&m 2025 dy phéng dat 96% ké hoach.

Trong Q4/25 KDH tiép tuc m& ban cac san pham thap tang tai dw an Gladia by the Waters,

36 KDH BBS Dan cuw 536 T 35% ' 127%| 1,093 ' 35%]|ching tdi ky vong hoat dong ban giao va ghi nhan tai dw &n nay sé dién ra tich cwc va la dong luc
lgi nhuén cho ca nam 2025.

Q4/25, NLG du kién tiép tuc ghi nhan ban giao tai cac dw &n Waterpoint GD1 va Can Tho, déng
thoi sé ghi nhan loi nhuan dét bién tir thwong vu ban 15.1% cd phén tai Izumi City. Trong quy,

37 NLG BBSDancw| 399 &  -19% A 173%| 753 4 47%|hoat dong mé ban cda doanh nghiép véi cac dw &n va phan khu méi nhw The Pearl
(Waterpoint), Canaria (Izumi City), Trellia Cove (Mizuki Park) va Can Tho van dién ra twong déi
tich cuwc.

S lwgng cac san phdm ban giao tai Gem Sky World vAn con han ché, hoat déng ban giao tai

38 DXG BDS Dan cu 108 ¢ 31% 16%| 331 T 31% The Prive chwa dién ra trong quy 4 do d6 chung toi ky vong loi nhuan chi yéu van dén tir mang

mai gi¢i bat dong san, khi mét s6 hgp ddng méi gisi dugc ghi nhan chid yéu trong Q4/25 va
Q1/26.
LN rong Q4/25 téng trwdng so véi nén thap cung ki 2024 nhé cat gidm chi phi svck trong béi

39 NKG :)/::1 IBvee 67 A 294% A 34%| 280 b -38%|canh xuét khAu thép am dam. Chi phi tai chinh va ban hang giam Ian luot 60% va 52% svck
trong béi canh 13i sudt trong quy & mirc thap va chi phi van tai giam manh.
Q4/25: Nher dong gép dén tir DQ2 va nhu cu tiéu thy tich cwe, san lwgng clia doanh nghigp duw
Vat liéu co o o o, D0 téng truéng 29% svck. Cha yéu dén tlr viéc hoan thanh phan ki 2 ctia DQ2, déng gdp vao
40 HPG ban 4484 1 7% 12%| 16,078 B 34% murc tang trwdng 127% svck cla san lwgng HRC trong Q4/25. Bén canh dd, bién LN gdp phuc
héi 2.5 diém % nhe gia NVL gidm manh hon gia thép.
Vat lieu co . Q4/25: LN rong téng trwdng nhd san lwong tiéu thu tich cwe. Bén canh do, nho gia hat nhwa
0, w2169 0 £
4L BMP 204 P 2% W -16%) 1230 B 24%|4 e mi thép, bien LN gop du béo tng truremg 4 digm % svek.
Vat liéu co Q4/25: LN rong dy bao tdng 9% svck trong béi canh tiéu thu dy bao tang nhe 5% nhé dong luc
42 HSG bén j 180 9% * 112%| 750 A 36%|tl thj trwong ndi dia. Bén canh do, viéc gia HRC dang & murc thap gitip bién LN gdp dw bao cai

thién 0.5 diém % svck.

LN rong tang trwdng 198% so véi nén thap 2024 nhd DT du bdo tang trudng 7% svck nhey

43 HHV Xay dwng 155 v 198% = 5% 600 ' 41%|mang xay dung ting 5% svck va mang BOT déng gép 8%. Bé&n canh dé, nhd van hanh én dinh
hon va lwu lwgng xe tang manh, bién LN gdp dw bao tang 7 diém % svck

A Q4/25: LN rong tang trwdng 11% svck trong bdi canh DT dw bao ting trwdng 15% nhér backlog
(") _250, 0, . S )
44 CTD  Xaydung 220 1% & -25% 1224 4 4% dw bao tang trwéng 20% svck va bién LN gép tiép tuc duy tri 6n dinh

LN tang trwdng nhe nhér KQKD tich cuce téi tir mang xay Iap va BBS trong bdi canh backlog dw

3 0, - 0, 0, £
B Ve 2eyme 22 6% & -91% 4020 4 334% bao tang trwdng khodng 12% svck va tiép tuc ban giao tai dw an Diamond Tower.

LN rong Q4/2025 ky vong tdng manh 53% svck thic ddy chl yéu tir hoat dong BDS khi doanh
thu tir bat dong san dw kién duy tri tng dot bién svck nhd ban giao nét 20 cén clia dw an Phu
46 PTB Xuét khau 143 4 55% 5%| 520 ' 40%|Tai Residence va bat du ghi nhan doanh thu tir dw &n Phu Tai Central Life trong Q4/2025, dw
kién ban giao khodng 96 can. Trong khi d6 hoat dong ban xuét khau gb, da dw kién di ngang khi
tinh hinh xu4t khau céc thang cudi ndm am dam hon.
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630 T 121% T 92%| 2,155 A 61%

795 6% 6%| 3,209 7%

576 T 852% M 262%| 932 A* 103%

261 T 447%

I

-8%| 683 o+ 96%

195 4 205% 9% 772 A 972%

4

77 A 148% = 3% 696 P 505%

450

=

142% b -44%| 2,306 T 84%

721 6% 7% 2,629 T 32%

127

%

-18% A" 285%| 524 @ -15%

404 A 2% A 28%| 1,544 6%

324 16% 7% 1,222 1 88%

110

FV/’

-16% T 29%| 364 = -4%

1,276 1 39%  107%| 8,117 17%

3,094 8% 12%| 10,786 5%

2,499 20% == 3%| 9,365 19%

172 13% = 2%| 608 13%

Trong béi canh gia khi dau vao duy tri & mic thap hon cing ky va nhu ciu phan bén cai thién
nhe vao cudi nam, Igi nhuan rong Q4/2025 ctia DCM dugc wéc tinh khodng 630 ty dong, phan
anh sy phuc héi so véi mic nén yéu cia cung ky 2024. M3c du gia ure thé gi¢i chua cé dau
hiéu bt pha manh, bién lgi nhuan ctia DCM dugc hd tro bdi chi phi khi gidm va san lwong én
dinh & murc cao nhd nhu cau phuc vu vy Ddng Xuan.

Chuing t8i ky vong gia photpho vang sé tiép tuc phuc hdi nhe khi nhu cau tir thi trwerng ban dan
toan cu tiép tuc cai thién, dac biét tai My va Chau A Thai Binh Duong, tir d6 hd tro doanh thu
mang hoéa chét cong nghiép duy tri da tang. Déi véi mang phan bén, huéng loi tir yéu té mua vy
ctia Brazil va An Do cudi ndm hé trg nhu ciu phan DAP toan cau tang lén, ching t6i ky vong gia
DAP thé gi¢i s& phuc hdi trong nhikng thang cudi ndm va duy tri mirc tang svck, hd tro gia san
ph&m DAP trong nwéc gia tang, thic ddy doanh thu mang phan bén tiép tuc tang trwéng tich
cue.

Ban giao Thap Vang théng qua ban si dw an la dong lwc chinh cho téng trwdng LN Q4/25 theo
chia sé ctia doanh nghiép. Hoat déng xay I18p ciing ghi nhan téng trwdng tich cwe nhe lvgng
backlog rat cao 8000 ty tinh dén cudi Q3/25, cac géi thau chét lwong va cé bién LN tét. Cac hoat
déng con lai vé co ban 4n dinh. Theo do, ky vong LNST Cong ty me téng 852% svck dat 576 ty
ddng.

Ky vong LNST céng ty me Q4/25 phuc héi dat 261 ty dong tir mirc 16 rong 75 ty ddng Q4 ndm
ngoai. Trong d6, mang dién van dong gép chinh nhé thly van thuan lgi duy tri dén cudi nam. Déi
v6&i mang BDS, ching tai cho réing tién d6 ban giao Charm Villa kha khiém tén trong Q4/25, chi
~3 can theo wac tinh, dy an ky vong sé ghi nhan nhiéu hon trong 2026-27.

Duoc giao Qc cao trong 6 thang cudi nam tiép tuc la dong lyc téng truéng LNST Cong ty me dat
205% svck. Cu thé, san lwgng ky vong dat ~900tr kWh, t&ng 9% svck hé tro' doanh thu ting
twong (ng. Bién LN gdp ky vong cai thién rd rét nher dwoc giao Qc cao, diéu nay dac biét co loi
trong bdi canh gia thj trwerng dién kha thap, gitip nha may ghi nhan doanh thu bu Qg I1&n.

LNST Céng ty me téng trwéng 148% svck tir nén thap ndm ngoai. Dong lwc chinh van dén tir
dam phan gia chinh thirc cho Tan Phi Dong 1 tir diu ndm. Hon niva, nén 14i suét gidm ro rét so
Vv&i 2024 ky vong hd tro KQKD cai thién do GEG c6 ty 1& don by cao, nhay cam véi thay ddi lai
suét.

Ky vong téng san lwgng Q4/25 dat ~4.4 ty kWh, gidm nhe svck trong d6, huy déng Viing Ang 1
gidm manh do nhu cau dién thap, huy déng dién khi vé& co ban n dinh trong khi huy déng thay
dién rét tich cwe nhé thly van thuan loi. Tuy nhién, ching téi ky vong LNST Cong ty me ghi nhan
téng trwdng tich cwc 142% svck, hé trg chinh van dén tir giao Qc cao, cac nha may nhiét dién
ky vong van sé& dwoc bu doanh thu Qc trong giai doan nay hé tro bién LN gop cai thién.

LNST Céng ty me Q4/25 ky vong tang nhe 6% svck. Trong dé, huy dong thay dién ky vong van
sé tich cwe va la tru d& cho tang trwdng ndm nay, tuy nhién mirc tang trwéng cham lai so véi Q2-
Q3 tir nén kha cao Q4 nam ngoai. Trong Q4/25, ddng luyc téng trudng con dén tir ban hang The
Light Square va tda nha cho thué van phong méi E.Town 6, tuy nhién, déng gép sé chwa dang
ké trong 2025 va rd rét hon tir 2026.

LNST cong ty me gidm 18% svck, vAn dén tir khé khan chung trong huy dong nhém dién than
trong bdi canh nhu cau dién thap hon nhiéu so véi dy kién trong khi huy dong thily dién rat thuan
loi. Bién LN gdp ky vong ciing ghi nhan gidm s(t trong bdi canh huy dong khéng cao cung véi gia
thi trweng dién kha thap.

Doanh thu khai thac ciia GMD duy tri tang trwdng svck, dac biét khi dwa dw an Nam Dinh V{ giai
doan 3 vao hoat ddng va nang phi dich vy cang nay ttr T8/2025. Chung toi ky vong cang Nam
Dinh Vii cé thé hoat dong véi cong suét én téi 30% sau khi hoan thanh nao vét kénh Ha Nam
gilip nang cao cong suét khai thac. Ngoai ra dbi véi cang Gemalink, ching téi danh gia san
lwong khai thac sé duy tri ting manh svck nhé tich cwc mé rong tuyén dich vu mai. LNST céng
ty me ky vong tang manh 72% svck chii yéu nhé khdng con ghi nhan chi phi khac dét bién tir dw
an don dién cao su nhu Q4/2024.

LN rong duy tri tdng 15% svck nho ghi nhan thém doanh thu tir 2 tau méi trong ném 2025.
Doanh thu thué tau duy tri tang trudng 6n dinh nh tiép tuc ghi nhan doanh thu tr cac hop déng
thué tau cdé gia thué cao, tuy nhién chiing t6i danh gia san lwgng khai thac tau sé gidm nhe svck
do cac yéu tb mua vy nhw tét muon hon, cting nhw mirc nén cao trong 2024 nhé xu hwéng front-
loading, khién nhu cau xuét khdu céc thang cudi nam du kién s& am dam hon svck.

LN rong VTP dy kién s& giam 15,9% svck do anh huéng tir ap Iwc canh tranh trong nganh neo
cao khién doanh nghiép tiép tuc ha gia dé gitk thi phan, ciing nhu anh huéng tir bao It khién nhu
cAu mua s&m cac thang cudi nam am dam hon svck. Chung téi ky vong dw an cong vién Logistic
Lang Son cta VTP sé chua thé nang cong suét khai thac trong 2025 do chwa hoan thién cac
gidy to can thiét, dy kién sé day Ui sang dau ndm 2026, phii hop véi thdi diém nhu ciu van
chuyén qua khu vuc clra khdu Lang Son ting cao cac dip gan tét.

Chung toi ky vong LNST céng ty me Q4/2025 quay trd lai ting manh khoang 40% svck, hé tro
béi gia tang lwong khach quéc té sau khi HVN tich cwc mé rong tuyén quéc té téi thi trudng tidm
nang nhuw An B, Trung Quéc,... Ngoai ra gia nhién liéu bay c6 xu huéng tiép tuc diéu chinh svck
sé hd trg bién LNG clia HVN cai thién tich cuc, hd tro' bu dap tac dong tir ty gia cting nhw gia
téng chi phi gitv chd, d&t trwéc khi chuan bj budc vao miia cao diém du lich.

Téng lwong khach Q4 woc tang 11% svck, trong d6 khach quéc té tang 11% svck, khach noi dia
tang 4% svck. Trong ky ghi nhan Iai ty gia khoang 800 ty do déng JPY giam gia.

Ky vong téng trudng LNST Céng ty me Q4/25 dat ~20% svck. Trong d6, thdy ré KQKD tich cuc
mang Vién Théng la try d& chinh cho tang trwdng. Trong khi mang CNTT méc du ghi nhan téng
trwéng doanh thu cham lai, mirc tang trwéng LN van co ban dwoc dam bao nhé cac bién phap
ti wu chi phi gitip cai thién bién. V& mat tich cwc, ting trudng hop ddng ky méi co sy cai thién
16 rét tir T7/25, 1a d4u hiéu sé'm ky vong hoat déng kinh doanh c6 sw phuc hdi tir 2026.

Ky vong LNST Céng ty me Q4/25 tang trwdng 15% svck. Trong d6, mikc téng trudng déu dan
mang TowerCo trong khi van giir dwoc bién LN cao dang la dong lwc chinh cho cong ty. Mang
xay dwng ghi nhan sy cham lai ngu6n viéc tlr tap doan me, tuy nhién véi nd lyc tim nguén viéc
bén ngoai tap doan ciing sy 4m Ién cda thj trueng BDS, mang ghi nhan KQKD cai thién, bu dap
cho mang van hanh tram.
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hivu ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| PAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng clta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢ phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 16i ctia c6 phiéu nam trong khodng ttr -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUANCAc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thi treéng gia quyén
TRUNG LAPCAéc ¢ phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén héa thi trwéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co sé& vén hoéa thj tredng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 1ap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Phwong O Chg Dra, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CONG TY CPCK MB

Giam déc Khéi Nghién clru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Nghiém Phu Cuwong Dinh Céng Luyén Nguyén Minh Birc

Ngb Quéc Hung Pham Thj Thanh Hwong Lé Hai Thanh

Dinh Ha Anh Pham Thj Thanh Huyén

V6 Dirc Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha buc Tung Nguyén Quynh Ly
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