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ASEAN SECURITIES
CONG TY C6 PHAN CHUNG KHOAN ASEAN
bl  { #/ | L Al ' 7 53 YLAD c:2 0
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1 UPCOM 47% 14% 33,800 151,400 27%

2 SCS HOSE 60% 12% 51,400 150,500 49% 6.7 3.0

3 TNG HNX 20% 11% 17,800 344,300 19% 6.6 1.2

4 MSH HOSE 35% 11% 31,950 232,600 29% 5.9 1.7

5 SAB HOSE 50% 10% 48,100 1,623,700 18% 14.7 2.8

6 IDC HNX 35% 10% 36,000 831,000 30% 7.6 2.1

7 QTP UPCOM 12% 10% 12,400 410,000 11% 10.1 1.1

8 QNS UPCOM 40% On 47,000 161,200 19% 8.8 1.7

9 CHP HOSE 22% 8% 29,300 145,000 25% 9.5 2.4

10 VNM HOSE 44% & 60,300 2,814,700 24Y% 14.9 3.8

11 BFC HOSE 30% IE% 42,800 141,300 21T% 7.1 1.8

12 BMP HOSE 120% IE% 174,500 111,500 41% 12.0 4.6

13 PAC HOSE 15% IE% 21,850 202,500 12% 13.4 1.6

14 DPM HOSE 15% IE% 22,500 4,704,800 8% 18.5 1.4

15 DCM HOSE 20% 6% 33,350 2,369,000 18% 9.1 1.6
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6 115 Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate
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ndod / KA LIKN KK ySid 8ScWyaly KIALIKYE § GNA LYy Ky (G4y3a an Ot GmuA WwWdz OKA LIKN YyKNyYy &°

D phongCIR20263 A YJYB0,0%(-2,0S A 0oY),0 K& dyiK @ cacnganhangd WwadgiaiS 2 jiyWdg A Rud&haithacsauchul B Y@ i U o BiaiS 2 129232025 qua$S 30 MiAK Ay Dy Hz
@1 hAnhva3 A ¥hiphitrén Y GdiaoR 3 PK& 'S ¢ yadavaO K daidgquy trinh (STP)S iy XK E % § Krehu O UMz NI W3 yEIWE plii va (i) i 11 N ¢hihinhana 'O K KYD & Ny HOVTON,:
y K@i O O yrdAna theoK WT §hB3 3 Y K @A hAnh, i AWM 3 Pidh, nangcaoy N ya AzaaiS ¢ wal K dhivgKPla w O YiAK ACERE "1 A ph@inhdatheoy Ny JaOhoava] KWN ywzNE yhd
Y K mgdailai, trong S scdcnganhangeoy d Y diabR 3 ® K6y YR (i NXtha Bhicaoll K WE&YRIB A YR nétK T.y

b 3 dzBBEZTCacNHNYAseansdesearch
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baINY KLy3d ¢ca/t /[ &yHBXCRANTYIT +AJVd bl Y

GiaOH LIKAddz 601K MHKHAHDO.100 GiaYy Qtidu (S Hyem 63.100 $EOM AEVI CEU AC E
VARERVNONGERl  TOIR ‘phong2026 (i 'S HUY 3 109.618 BVPS Forward&(HuyeR 39.430
wYl ») \' : LNSTR ' Lhong2026 (i 'S Hy 3 45436 P/Btrungbinh5y N ¥ UyK § (i 1,4x
¢ N yi BIIVENSIR phong2026 +286 P/BY QtEu 1,6x

¢ ygdandoanhy 3 KA LI

A NganhangTMCPCong¢ K WTryARainSWij tBanht [yLN Y988saukhitach| K RgénhangNhay WwQ Rain,valaY ¢ tiong 4 nganhang
(i K WY\ Bhay WoGIGhiémeé dtién sanO K wkh@danHOSHI Yy N 2009 ¢ NdUAK TOY NK 2 B & YEIES il K X dYiidduanK B v A
K T 1000nganhangS yiyitrén toan i K3HA. TiAhS d K 972025 CTGS w Vi K28 di 1 i mo tai & Ytgbng nhom cacnganhangniéme d

Y K dzeydHyK

A Chungtoi | K dz&/AW R QUAND TOWIK AGTEY K & NJDa W[ JjidRnh doanhO gdoanhy 3 K &chdy N ¥025va 2026 Chingt6i R
phongl ryhd Y K [KLZ 6 & VEDI)Y N ¥025vay N Y026 W1 ©§91.2950 'S Huy(H2% YoY)va 109.618 1 'S Huiy(20%), LNSTK 5 YK §f &
@3 BF3A6.2610 'S Hy(HB4%YoY)yva 454360 'S Hiy(+24%YoY)5 = trén BVPSorward 14 39.430 VND/cp,Y w ©/B Y Q tu la 1,6x, chingtoi
xacS 3 giky Q Bu O qETAa 63,100 VND/cp,caoK T359%sod wgiaS 5 YOI ngay09 12/2025

[ dzZISW SY @AV

A Changt6i | ©3 yhEY K [laLd K d8TE N i BWVdighd * tfdongy N 2025va 2026y K: &) (i N ff BIVEn/R WichO ™ Ly 1i8%trongy N Y
2025va 2026y K €hinhLIK i@ A i Q831 By yKAnganS U @asbngtrong Q4/2025vay N 2026y K 5iSvt Wi/ B Q eu (i N yf BIv&inhd :d/a
(2)NIMO YK AOEFH A Y O A GaBU K K Mkhil T GASA MiAK AB&yO y B Kchungtéi | B3 YOK § Wit 8 YOYIAK AT Forg
E V34 KYB NGTGO YiAK Af yAK dzf V@i K ebfingtdi R phongll t FE ¥ @ CTG A EYizuy W D,1%(-0,1% YoY)rong y N 2025va b 3 dziAseans®esearch
1,0%(-0,1% YoY)Yrong y’ N 2026y K § U i@2as6ngii N ¥ 3 yKKG NJKWN yi WdMhom khachhangxayR =~ yORiETCGeungtac S 6 i3k @ LD
O q[l dzhddb 3 K qze4agiupS 4 ¥y y1KKYWN yhd K HAE ¥ @l CTG
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bINYy Kby3d ¢a/t =A®BEXWIBY ¢KIYK +Wjy3

GiaOr LKA ddz 61k MHK H AN H RP8.750 GidaY Q tu (S Hiyep 37.650 $EOM AEvi CEU AC DI
VARV N ERl  TOIR 'phong2026 ('S HY 3 72.922 BVPS Forwar®(HyeR 23.530
wY I ») Vv : LNST ' phong2026 (i 'S Hy 3 27.920 P/Btrungbinh5y N F UyK § (i 1,5x
¢ N yi MIVENSTIR phong2026 +31% P/BY Qf{Bu 1,5x

¢ nygaandoanhy 3 KA JLJ

A NganhangTMCPt A Rain¢ K 3#y/VK7] § W tHanht [yLN Y993vachinhi K wi@né dtién Hosevaoy N Y017 VPBS rghiy K iy yf Bdwve y 3
tin R Q W¥ yYkxtrong 5y N Yua,O q YOI & Knganhangbant KangS U+HzA Rainy K & KAy yi& chinhtiéu dingvachovaytin O K {ual
congty conFECredit TinhS d K d9§2025 VPBS w yii K3 djuymd tai & Ytgdbng nhémnganhangi Whan

Y K dz&/cByK 3

A Changtéi | K dz&/ B R QUANG TOWLIK A\PBD WIANID & yKkigh doanhy N 2025va2026 (i N yf HINVtiiad vAS 3 gi&S | T w Ry LJ
R I ¢hangtdi R “"phongVPBA ghiy K iy yhay K (K13 6 WEDI)y N 2025vay N 2026S §56.4920 'S Huiy(H15% YoYNVa72.922( 'S Huy 3
(+29%), LNSTK YK § @ 3 VB F21.2680 'S Hiy(+33%YoY)ya27.9200 'S Hy(+31%YoY)5 = trén BVPSorward |4 23.530VND/cpvaY w ©/B
Y Q tiBu la 1,6x, chingtdi xacS 3, gi&Y Q tBu O q\¥PBla37.650VND/cp,caoK T¥1,0%sod WS 5 yO3 rngay0y 12/2025

[ dziSy BY v

A Choy N 2025va2026 chingtdi R "phongf sy K d2yPBi N i BIINVEighi@  32,8%va31,3% YooYy K:&1) i Ny BIVtin/RQ yiichO ™ Hytid y
f WAR2Hva27%trongy N 2025va2026 S Wihdc S 4 @ schovaybant MachovayK 2 & ykiBh doanho §Sic ya @) NIM (i <t téong
y' N 2025vad 0 YK ARy w §7%(+0,2S A dawoY)rongy N 2026y K E KYWN YOI ¥ démhY Q €hovaysangchovaybant Y Y ykikh
doanh. 7 ¢6f Riz§adK T; 3(3)u 't S{uf y (A @ QTSG)EKV)V,’K@ K At dWlj 6z50 yNIRrdO K$ 6 yOyganhang (4) f /K dzpageongty b 3 dziAgeansResearch
con (FeCredit VPBanksOPESY YK AKeyNJIpy K d2yPgi N if Bawe y 3
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baNyYy Kby3d ¢al/t HEHEXDBY ¢KWTy3 ¢N

GiaOr LIKAddz 61k MHK H A H PD.700 GiaY Q tBu (S Hyep 60.900 5AdYy O0AdYy 3IAL Ow |
VARV NIl TOIR phong2026 ('S HUY 3 37.834 BVPS Forwar®(HyER) 39.530
wY I ») Vv : LNS12 phong2026 (i 'S Hy 3 18.856 P/Btrungbinh5y N X UK § i 1,2x
¢ N yi MIWENSR phong2026 +5%  P/BY QftiBu 1,2x

¢ nygdandoanhy 3 KA 3,LJ

A NganhangTMCPSaiGont K WT¥hETBihanht [yLN Y991vala ngdnhangTMCPS Utign nieme dAinJK Atérda K NIWO K wkhaanvao
Yy N Y997 STBS ol X @ tyAK AcdAd8 ¢ yealisapy K (@dlthjanhangt K WTINAME] K Anddfihangy b1 ¥ong 7 dantai O © ¥ @z NHNNvao
y' N Y017 TinhS d 912025 STEA Yy K Msani y7idantai O ® ywdR "1 A &8 ¥ Moanthanhqua@ A Ba0S ¥ gia32,5% 0 wWIK Wy VAMCY blY
I ASTEK A Sl EHLKSD duymo (i 1 ¥aEk Ytgbng nhdmnganhangii Whan

Y K dz&/cByK 3

A Chungtéi | K dz&/ EW R QUANG TOWWIK ASTBZ WIANIO& W I yi BIWVE vy dzy M 2025va2026tichO” V@S 3 Gi&kS | T w@ § LJ
R . hing6i R 'phongSTBA ghiy K iy hdy K (K12 B 6 WD)y N 2025vay N 2026S §35.1990 'S Huy(+22,7%YoYWVa37.834( 'S Huy 3
(+7,5%), LNSTK s Y K § ® 3 W F17.8980( 'S Huy(+B1%YoY)ya 188560 'S Hiy(+3%YoY)5 ~ trén BVPSorward |4 39.040VND/cpvaY w ©/B
Y Q tiBu la 1,5x, chingtdi xacS 3, gi&Yy Q tu O q3THa 60.900 VND/cp,caoK T853%sod wiasS 5 YOI rigay0y 12/2025

[ dziSY BY @AV

A Trongy N 2025va2026 chingtdi R "phongLNSTSTHEI N i BdWtigiA@ ™ 40,7%va5,4% YoYy K:§1) STByhiy K rdyN yi BIWV&in/RIQ y158%
val16,2%ft U yWigaingy N 025va2026khi (i N yi BIINV¢iad dldngvald K INIWE ¥ 8 Yiénthic S d @&cY Y ycHovaychinh (2) Y K 2 tu/l |
KCNPhongPhUuK G Nip y K mgdaildi O YiAK Av&gitp chiphiR "‘phongNIyditin R Q yi X K Miyongy N 2025 (3) ¢ 't GaiphiK 2 B 6 \fréh
0 yhay K KIZB 6 yViK KMY KS 4By ypkati NJkahyy 3 &30 U ¢ 2BnO y B Kchingtdi choNE i B Wy0QAN 32,5%0 wIK 4 v
(i WAMCY d $aVi@ng quaco (i Kgilip STBI N yi BIIVE YK dBS ¢aiA .dyynhiénld K 8§ A diWIkhaiyd K \WéeS 3 yhénhThingtoi O K Wl
choli K WyRayvaoS$ 3 &0 qrhinh

b 3 dzlAseans®esearch
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baINyYy KLy3a ¢a/t vdzZNy 76A

GiaOrw LKA ddz 6 ndk MHKHAHRAET00 Giay Qtieu (S Hyea 28.500 $EOM AEvVI CEU AC DE
YI ! . Ab b D |EEEyel=RER (a0 A 56.152 BVPS Forward(Fuyep) 20.379
wY | ») \Y : LNS'E ' paong2026 (i 'S Huy 3 32.146 P/Btrungbinh5y N 7 UyK § i 1,4x
¢ N yi BIIWVENSIR phong2026 +25% P/BY Qf{Bu 1,4x

¢ Lygadhndoanhy 3 KA JULJ

A NganhangTMCPQuan7 & (MBB) la nganhangcé quy mé (i 1 yaEa Ytgp S U @KSw ysau4 nganhanglj dzd@anh TinhS d K dy(iN 2024
MBBIa nganhangduyy K fygbai{ K NANNco quy mé tai & Y& Wi1.000.0000 'S HyMBBS WO\ 8 d Y 6 figanhang@ uwd hinh (i [ LJ
S 2 #aychinhtoanR A BywXtdangt ©F KOK dz& dkaxK = dz_3kbachhangt owi(il T GASAaotop S Umizanh MBBO P yaBganhang
cOO K § Wtdf & YiyrtbangS UKAL K rigfi BXroichovayphati NA doyatrai LIK Addahy” 3 K § WHIG 4oétid i

Y K dze/AdyK

A Chang6i | K dz& dK R QUANGD tOWLIK AMBED TWIANID &y W f BIWE WK dAjcyO " tldngy N 20252026 Chungdi R "phéngMBB
aghiy K yyiv O N yi BdWvgicha tong O Y ruyhaly K [KIB B & (EDIWvat syAK dzTONE N 2025vay N Y026 W1 459700 'S Hy 3
(+20% YoY)va 56.152 (i 'S Huiy(22%), LNSTK 5 YIK §| i 3 ySF 25.792 (i 'S Hiy(H2% YoY)va 32.146 i 'S Hi(£25% YoY)5 = kén BVPS
forward 14 20.379 VND/cp,Y w ®/BY Q GBu la 1,4x ¢ | WO WT Y & @ung binh 5y N ,Xhungtdi xacS 3 gi&Y Q @éu O g MBBIla 28.500
VND/cp,caoK T15,3%so@ wiaS 5 yO3 rgay0912/2025

[ dzSy BY v

A Changtdi | B3 yWBB( N yi BIV&in/FREQ y2Roetrong O Haiy N 2025va 2026y K © K& dtiu dung] K & VG KiNIWe yFHe yVaFyyY
len. BénO y 6 Kchungtéi R "'phongNIMMBBI( Ny Eixongy N 2025va2026y KE A doétil selii phi @ rugf tikt BASAO YiAK Av&iya dzy
sinhf 8aka Yoblai (YOEAyaoK TkhiS G ¥y ycKovaybant ¥achovayK 2 ¥ 6 ykiBhdoanh. 7.8&n0OV WKchingtdi | B3 yhdy K[ LJ
ngoaildi MBBcaoK TY Ktuy K i LphiR 3 @ @athuy K khaki thu K HAE ¥ QXK A vy

b 3 dzlAseans®esearch
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baINy Kby3d ¢a/t Y. C¢KWODYy3d +A3d blkY 61l {:

GiaOH LKA ddz 01K MHKHAHBB.800 Giay QtBu (S Hyed 39.300 $EO AEvI CEU AC
ARV NNl TOIRT LIRGBAES Hy 3 62.649 BVPS Forwar®(Fuyem 25.521
wY | ») \Y : LNS'2 'piong2026 (i 'S Huy 3 30.323 P/Btrungbinh5y R ¥ UyK § i 1,4x
¢ N yi MINVENSTIR phong2026 +27% P/BY Qtu 1,5x

¢ ygdandoanhy 3 KA LI

A NganhangTMCPY ¢ K WTyARain(TCB)hanht [yLN Y993 1aY 6 iiongy K gganhangTMCFhangS U4 Raing S w yii K24 djuy mo
0 ryaEh Yionga macnganhangi Whan TCBco G G NRchodaytf ©g KO7 € Y w €aoc O K A |dRY2 B§78%0 1 ¥ireR Q yNganhangK A uy
cOY y yt AWK B 300chinhanhval1300mayATMtrén toanlj dzwidJIK @@ Ti50 NXHadhang

Y K dz&/cByK 3

A Chungt6i | K dz&/ @WK R QUAND TOWWIK ATEEZ WANID&, W M yf BIWE K dajcyO ~ tdngy N 20252026 Changtdi R phong TCB
aghiy K yyiv O N yi BdWVgicfia tong O ¥ ruyhaly K [KIF B & (EDIWvat syAK dzTONE N 2025vay N Y026 Wt© $51.903(0 'S Hy 3
(+11% YoY)va 62.649 i 'S Huy(£21%), LNSTK 53 YIK §| & 3 ySF 2B.941 (i 'S Huy(HL0% YoY)va 30.323 (i 'S Huy[£27% YoY)5 = kén BVPS
forward1a25.521VND/cp,Y w ©/BY Q iBu la 1,5%, chingtéi xacS 3 ¢gi&kY Q tBu O qTCHa 39.300 VND/cp,caoK T 6,3%sod wiaS 5 yO3 |
ngay09/12/2025

[ dzSW BY v

A Chungtoi | B3 ¥ K dzgayl K dBi N yf BIVtEii@ 23%trongy N 20260 K& dydK u y K flald K dBSISAK A/ QY K by K rlald
0 K dOIMIAK A2B4A%trongy N Y026y K:§1) b 3 dzelyfg. 7 § A @ QODMAK Atwyg quay @ ' tiiho 3 Jphaply (i JcdcR “an cing® twekinh
sachphati NJhdy xaK e By yoiipld N ¥ BIVEin/RI iichO ~ 22% (2025 va20%(2026); (2) NIM G y 4 tiongy N 2025vakK HWK Q O b 3 dziAgkansResearch
len Y w @,0% (+0,2 S A voY)rongy N 2026 v K & i Nkchiodayt ©@ KO7 ¢aoK T.YUD [ éiingtdi choNII i 3 K sE ¥ ddchy K x
1 K Angayihangtrichf rcadK Tiongy N 2026col Klamt 1y K dzf KK My
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baANY Kby3d ¢al/t tKtd GNRALY ¢td I H /KN aiyK ol {-

GiaOH LIKAddz 6 ndk MHKHAHBLS500 GiaYy QtEu(S Hyea 37.200 $EOM AEvi CEU AC DE
ARV N ERl  TOIR' LIRG2B((ES HY 3 48.207 BVPS Forwar®(HyeR) 24.800
(b Y I L/) \' : LNS12 "phong2026 (( 'S Hy 3 19.225 P/Btrungbinh5y N ¥ UyK § 1,5x
¢ N yi BIWWENSIR phong2026 +18% P/BY Q ftBu 1,5x

¢ ygdndoanhy 3 KA LI

A NganhangTMCPPhat(i NN RbYHGhiMinh (HDBYhanht ryLN Y989¢ WiAA tthayila NganhangPhat( NINke&rhanhLJK ruHGhiMinh. HDBU [ LJ
trung cho vay khachhangcanhanvakhachhangSMED tiAli NR1YKR 939a¢ NdUAK T 0y N ¥inhthanhvaphat i NAHDBIAY 6 tiong
y K gganhangcéquymotai a Ytgp S U s w yiiKeitrong nhdmnganhangii Whan HDBK A &K~ 8@2 chinhanhvaphonggiaoR 3 & KY A
daitrén 61/63 0 utfigh+ A Rain,LIK @@ T 7 (i NXkiachang

Y K dz&/dyK 3

A Chungtéi | K dz&/ A R QUANGD TOWIK ARDBZ WiANIS& Wi W Vi BIWVE yyFK dzicy’O  ttongy N ¥0252026 Chingtdéi R phongHDB
axhiy Kyyw @ Ny BIWVgich® tong O Y wyhA Y K (KL B EDIvat /K dzTONE N 2025vay N 2026 W1 © V422961 'S Hy 3
(+24%YoYVa48.207( 'S Huy(+14%), LNSTK s Y. K § ® 3 B F16.2760 'S Hiy(+A3%YoY)ya19.2250 'S Hiy(+A8%YoY)5 ~ trén BVPSorward

1220.379VND/cp,Y w ©BY Q GBu la1,5xc (it WTLYWT Y @& @ung binh5y N Xhangtéi xacS 3 gi&Y Q teu O qHDBIa 37.200 VND/cp,cao
K T181%s0d wiasS 5 yOI ngay0y 12/2025

[ dzZISW SBY @AV

A Chungtdi | &3 yHBBU N yi BIVein/REIQ y2®otrong O Yiaiy N ¥025va 20260 K& dyiK @&cS 6 yichO ™ (Ob 3 K 4z268-MQ/TWD gphét
( NJkiebyi 8 WhangitpnganhangS 4 ¥y ycKovaykhachhangSMEC O K A id ¥ N&kcsoFrong O © ¥ RIXY nBénO y Vb Kchlngtdi R 'phong b 3 dziAgeansResearch
thu ¥y K rn¢idaildi HDBcaoK Ty K E dijlid&fh doanhtichO ™ tfdng 9T2025 Tuyd [ éhiingtdi O P ¥Hd NI yAEBa @ XY.& & apt S .

A RMDduytrie Y w O K §rdnh giai S 2 y2§2526 cung@ A RIONidht rchdK TP wikt FE ¥ ONjed@Yy w Q K 2 2,90a(+0,2 S A MY
YoY)Yrongy N 2025va2026

Https://www.aseansc.com.vn/ ASEANSC RESEARCH #8
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baINYy Kby3d ¢a/t [cO tK+tG *xABVL blrY 61 {-Y [t

GiaOr LKA ddz 6ndK MHK H N HplE.000 Giay QfEu (S Hyel 41.800 $EOM AEvVI CEU AGC DI
YI |, Ab WP TOIRT LIRGRBES H 3 25713 BVPS Forwar@(Huyed 24.586
[TH EO DOI] LNSTR 'phéng2026 (G 'S HY 3 16.767 P/Btrungbinh5y N ¥ UyK § 1,4x
¢ N i BIWWENSIR phong2026 +21% P/BY QfiBu 1,7x

¢ nLyqadandoanhy 3 KA LI
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gaGa¢ KThiém(TPl HGhiMinh),S ual K 2 20liR Y K kLKt Y K

V ¢ WIvE Jilay © &S Wie@hgo /L K 2 B33 'USDS (i WE WI 1T
0 NX SHzycBaO ¥ giaiS 2 ftréhtoanid dz& d y

V ¢ KSR QYK &£dngR " an: ChinhLIK géu OU 8 ¥ ¥ 2 K £8ng it NWT O
31/12/2026

GD 2: 2032 - 2050

VINH - NHA TRANG

* Vinh - Pa Néng
hoan thanh 2040, Ha Nang -
Nha Trang hoan thanh 2050

GD 1: 2020 - 2032

: A
_ (370km) & 1h38’ E\L‘:\/“/

TP HOM

D& hos: Nguyén Tudng
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“h /

N

| PhiThe ©

b3Ls 1 gL t1i

b D

b3IdzHlyY 5NY

¢ WT i RUNngtoi | B 3 atdoanhy 3 K Xa)ILBO.P V& X6y 3 dzHy

@ A RUDAOKhiR "anS WE ¥ BHab ¢ W ¥PhongLaocai| K edhg

Théngtin R " an:

V ¢ nyOXK Addidzze & Y[ A 39y ¢ 419km, E dzphat(i galaoCaiva
1 dtidc G yga 1l YBhong,1 dyG R NJG ® & LAY W Wwsu[ § OK
| dzd, SWiK A oK Gthay (i KiddzaSWE § Bl (K Kux KR Gy A
LIK @@ongsongO YW1 i Shanhkhachvahanghéa, i Ny 8y 3 O
1 dirkhug Tay. BEwCAcOY ¥ A phya7 & v 3

V ¢ ryYIv G Uiy K 2 B90H NI SdbyRAlayY c tiongy K™y 3
R anGTVTeod Yy & S Y@Av vyyK khin@ *~ phia7 & y. Fifong
1 & 2 kg K § 3026:2030

V ¢ KSR YK edng R an INWt@ghy 31/12/2025 @ v Q @éu
hoanthanhgiaiS 2 jclyfnhii NIWTNR0D30Q

0 NN
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1.2.7 A ©dkifukigphaply K di N3t fhanhi A 9 @ Argan

. Wtséngy N Y026 [ dzf @ dAsdngva[ dzPRPa ™ $ HS\W1GB 3 yaFPphat huy K A fuda® NJEUT Vi yhanhlangphaply (G K oK @6 4 hanhquy trinh phé R dzévadi A ngand rurongy NY
2025 tac S 6 YO 02[ dzpay @ [ K WIKKIA BYo Y © 0K A Rudz®coni(i K Acab@zNy Y ¥ Wo R Bohil A 8 & ddyd K AydkyAQGizan,bannganh@ [ YK i WXRtrgrig ( NIkhaiyTinhS d K d (
thang9/2025 (i t BAnNgand ny U @asbngWo OV UK 2 $58%H]| & 2 Y YORYIIVTY ' T K B §00nghini 'S HyEKK MY B 3 YA Wt Y B KigQudO K [iYNng congtac O K dai § U @av
+ A Ro@ni K &uggK Wt i Biifi hanhtrongy N 2026S Wrj & 3 ¥ 3hao 3 gacS A A Keay/gitpl A 9 @@ AngadnnhanhK T.y

I+ O SALY yKYyYy GNRByYy3 [dzg G 74dz Gw Oty3ax [dxg G ttt @Gt OrtO =Ny oYy fAsy ldzty

STT beA F | KA GAdG GKF& SrA ¢t O Sey3

-[ dzPOi20256 K A 38220295 U A l QNG yY=h & ik ant olyNINuKOdis KOl YAze & Kl WO )aco poanhy 3 K xSRI Y B § va nha i K Sk WT

. CKaY |jdzd (i KSIW/UBNDO § LA K §il 1K1 dgp kg NIV'E YA @A d 812 WY/ tBu chiY ©. A S WkWe ¥ AIANIG ® dddoK iy Qube R dzerBed 3 b
SAYK SHdzZ | 46800246 K & LEP2025 (i K X qphanO ¢ rBXK TYWBNDcacO ¥ $ WjjGize HiR Kan nhém B, Cdo U K 8idn K &ohgnhanh K T \gilip 0 Ny & fu AV ooy
O yrhihhlj dz¥yybaocaol 7 b A& 3 ZIWK § (i @A oy N.Y
. - 2024chophép¢ KigWw hLIK§ A & 2§ DK KV & TWA A ‘cék. D C s .
¢ NUWY K i | cHsEBIZEGRopEne (L)W GRNLICE 4 DOZANRIE eutmiane i i § EILESTNE I 628, ) v o o o v 0 - @0 i | (ot 0 i S
2 $xddz OK dgd nganh,S 3K WTkifi Ehong @ Wil (o W i @ ruly/ dzkK@ljAdze dUYyTKEMQuy S 3 ¥ phep S A @ &z ingrig Doanhy’ 3 K § ROEIFGOEEE WANBEEN 6 tsungd Ly
Y GoAgiganhf O KDg.l cCHuantrungWT Y SEIK WTrgng LIK yvvd n§rj dz&8dily K
. -[ dzp8f2024chinh(i K yu® S 3 yelo phéptachcongtac S d i, tai S 3 Y KA phdngY X @ 51 yhAnh R “an .. e
7dy oGz 3 ' A 7 . AR Lo ST T S Doanhy 3 K x&pRI Y R U ySd d2WPPK We Y 3
3 YXi 66y 3 t[th\]n;LJK 8\6 {Or. ClophépgiaoUBNDU KO uanO KlgdzXkhyR anS ua2 S T ¢ RanhchinhOy L& V KB A WYAO K [GPMB
SRR G -[ dzB820246 sung S NATK WTRARY Q GBu lj dzwi® R "anquanii NR|jydawi® R and 'R Q yW3uifu Doanhy 3 K X utyng cact ©@ KOV U WA yf AV
4 K 1 hapO q@ Guannhay Wo Ok '§ @ K &6RgEJr @IRy'5 | k CayWad3 nyAW th@baiS WiV 2@ey K W' K We f FyAK © TK ctham gia cacgoi i K @ dR Q yeHu

j dzé Y % ) . . e b . » g

Jdze Y5 DI sngd WEG6E @y & 2 ¥ OKiEMBngtrung K § gfais 2 JiNINT O e

edz $ni OK ) o ] ) - ) - Doanhy 3 K ¥ ®%BJ3#& We Y Hdo chinh sachWadtién
-[ dza &0/ 2029QH1506 tsungcacS ruAW /) K \Ble ghiihsachWd rittbng @ A @ K Al K YdebA/UE A « hang+ A Raintrong S ¥ @A Y dz

> p KSdzz YAy 1 A RWe W rvaquy S 3 P §6i(i K dhdohangOy yrdah -DNTNco Yy N yf 3 iOniwe ¥ B/AK Guy trinh S § dzK ¢
0 NWy K S Y d: minho y ®R.Y

b3IdzHlyY ! aSty wSa
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~ DAt YQO UAsdz 6=I oo [ | Hb 7L Aa 71|
a%n /% MC@E!

Doanhthu 2026 R " bao (i N y+A2% YoY)y' K WYNBTA A ¥-85% YoY),do khéngcon ghiy K fyij A

¢ K& SHA +12% V K df odiA @ yhoai @ ruy an. 7.9
ruy Kshk ool £Db5i 15.451 A a ¥ yx@yt BE®6doanhthu) duytr i N yi BoWarghgy 3 i yfung K ¥, % We § e LIK Oy
PE trailing 3,59 0 xu KWt $ 3%y yKUY dAongkhi caicR "anY © # [ ttuhg vao S WE ¥ Bhia khongLIK ¥ A
EPS trailing 6.640 S wWe g 8 G,K\ﬁy y'0Kq \FCG BacklogO dzaOR5WT PK 2 B30B0( 'S HiySFS Y ¥ Y @oanh
I 197 thu $ d i 42027
Book Value (per share) 18.842 A ay YSHLI laiz\(\zoo{c)dcianhiihu) duy t,rl do,ngtf AIHJ)G I WK & (tlt@g vaE) cacR ?, (%] @ K& d iz

) V K $VA IELGHER QD A 4 dzGui & A dir sifdng 2026K G NIYEy Wi i/ia6 & Jyvas
YIDS .v on y3te e $ 50 S AK AdGayththu vabient 1y K dzd gdacR ank A RoY.dz
t twpy3a /[t yAis 046,468 & 4 v ymydic yaF(y10doanhthu) O K rf Yydb khongconghiy' K i YK dZ oaiA @ pank'

an.

5Ady O6Ady 3FIAtL O LIKAddz +.

31
- Ydi [[dzY (1 AYK 2024 2025E 2026F

- Doanh thu 12.870 13.900 15.800
o5 [ A yKdzy 3JelL 1.981 1.946 2.086
23 Chi phi tai chinh 448 450 500
- Doanh thu tai chinh 333 3.343 300
19 Chi phi ban hang 58 149 55
i; /| KA LIKN ljdzYy 380 300 320
13 LNST 1.108 4.390 1.511
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¢nbD DL'Hh ¢l kbD 7:

) DAt YQO (Asdz o=l gl [ | Hb 7L &Za 7n) ¢6
a% /% tHHY

Doanhthu vaLNST2026 0 qHHVR "phongt U yWs2(% YoYo S £.07Y40 'S HuyVA 21%YoYo Sy (i

ca £ 0 .
¢KEe SHA +21% 6640 'S Fy 3 0
YL Ab b D e SR LA 6.964 A a¥yxayt BRWe ¥ FiAl & 2  ©KEA0ONgE otong 2026 R ' A 8 Y1iK 2 L9830 NK 3udz
aling : ('S HY(EWT w O N ¢2®sod tehng] Eohingtéi Wt o 5 BacklogO qHHV
: PE traling 12.39 $ Hy(EVETW EB w O N ¢26s0 & tehing] Eoh thh O dz20R5 Backlogd g H
EPS trailing 1.118 1 K2 2y080 'S Hiyo I WE WI 2,6 (dganhthu xayf ByLN 2024),S d cacR “anii NR y 3
P/B 0.88 S A IXK:Waoli GGhiMinh¢ ¢ KFUaz &/ K Thanh Caoll n7GUy7 N € Fra[ ©.y K
Book Value (per share) 15,689 A Doanhthu BOT{ N yi MIWVerf/S 3 YOWEpRI S WASTh @ de :iyNKyfuhg binh 5%6%« y N Y
- Qing P wh K W § Bld¥Vxg duacaclh N3thy phinhinchungl N BIVS Y ¥ {8 daiHiy d v
Y[ D5 .v on y3tLe 4,742 ,
S R ¢higHHV
(v fWgy3 /t yYAs' 497,433
5AdY 0Ady 3IAt Ow LIKAddz |
29 YdiO ljdzyY (1 AYyK 2024 2025E 2026F
20 Doanh thu 3.308 3.395 4.074
18 [ A Yy Kdzy 3Jel 1.341 1.540 1.848
16 Chi phi tai chinh 814 820 950
14
15 Doanh thu tai chinh 48 58 60
10 Chi phi ban hang - - -
8 / KA LIKN Ij dz¥y 72 80 85
6 LNST 495 547 664
4
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¢l HEe §1 "bl t1d& | X /1IN aLbl

y DAl YQO (G(GAsdz 0=l 24.000 ' b 7L A&
aw /% tGIL A ° H3 L H >
DAt KEMRD/CPYi § A 24.150

Doanhthu vaLNST0260 qCIIR "phongf U yW#H16%YoYo S $.5000 'S Huy VA t93% YoYo S §5010

¢KIF& SrA -0.6% $ Hy 3 0
+vy Ksl old° +b5 15.105 A ¢ NIRWIEh O™ D 2R ani NRS/AILY dzK A fudz¥ 1 anhcaoo f Wk Girung] WO 3
PE trailing 157,18 a ¢ K dzra)af blab..e)@ti)\V\den&élél"[ A d N)Fﬂéo/d( y NBérl(")y )Sfécacli “an BOT)/, KVW
EPS trailing 149 Njnhd.:{ K Ejzz, QI_GO,/ Y/dzChién 7 §41duytri thu phiruys 3 ¥ K 2 BGOA.000U S Hy 3 K YN 2
dongu A @ g (hbdoanhy 3 KA LI
P/B 1,23 A 5 W 34 N yi Bove Vo d i Y € NE yiahh Y Q 80Tvathdo 3 P Wt Y BIO jcacR "an. 7.4
Book Value (per share) 19.021 Trong5y N ¥ QA ¥ eNE $&a8R anBOT{ [tiuhg i TRHCMvakhu@ ™ 1&@nOr; $1 ey, R’
Y[D5 .v on y3teé 14,980 énjf £ Nl;vyfaﬂ ﬂwf‘]@HC'\"ﬁ“?T‘Q[ WT g[aEIv ¢ Kdszy[ 7\ 3;If( x:ﬁhg,[j ﬁle YOZfi Songsong,
(o twgy3d /t yAs 625,450 rh?’éﬁvqu;;Gd;Z)ei:fcﬁo KDiD Wt Y Hphaply U WAL ySiywAy S yWSIWHao 3 /BT¢ K g
5Ady O0AdYy 3TJAt Ow LIKAddz /

© Ydi ljdzY (1 AYK 2024 2025E 2026F

> Doanh thu 3.028 3.016 3.500

30 [ A Y Kdzr y 3Je L 1.664 1.562 1.813

25 Chi phi tai chinh 1.530 783 958

20 Doanh thu tai chinh 1.133 1.390 1.460

15 Chi phi ban hang 84 79 81

10 | KA LIKN [jdz¥Yy 543 513 527

5 LNST 618 336 650
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b N Y026 xayR =~ yhBakhongS & (nhaE We ki Bai, khucongy 3 K A RpLEER i W §f BINVdich D yOK & YB/dzgdagy 3 K ® g4 Raim N f Bwtigi@ BaS 4@, 0 ¥hu O Utdngy Wwd
y 3 d2BUyS Y @ARDIG A i BOvao+ A Rain

2.1.{ Y§/dzy 63N i Bwdigh® O

Nganhd YB/dz @+ A RamK HWK @OS + thang 04/202406 (i KSEAAbdcacthongtin © Ylighd ¢ WT ¥i 3GKa& Y§ dzgdingy 3 K AIRAP yedxu K W yich O ©. S YU dzN X 2 B & ykEhi
(i K dgen)vaduytri S Hi N yfahg thang Q3/2025 @ tO\KauRMInganha YB/dzftheo S&PGloba)  khoang,a YB/dz$ & 8O KOTwongy K~ #idahg3 U NIaly do chinhgitp O Kiz& YB/dzgoig
O q# A RamT10/20250 N je@54,50G Y w 60,4 09/20251 Y w O MiAK Ah&agthangt wWK § d v 3 K Jusdllr025S yYaw O N yf BWhafcana su

07/2024 7 tii NYFRPMIO K& dSd § A SOKangY v ik N yhahgl( Khailiénd A, d KKA 2y

KHAIK Q@ yOFdacnganha YB/dzthay vi O Ko=) (iGN goK A GuWW i & B diggKiti dedBudiinh

0 K dzd ¢

54.5

55 /‘\
50 ) — /\/ 110

45
40
35
30
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10
2024 2025 1 2 3 4 1 2 3
2024 2025

P M| bawjgy3a a2 at yk
b3IdzHlyY D{hZ ! &SIy w
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2.2. FDItK ~ ©OA Rybaoll N yha

FDIU K 'KQ@ 2026F R bao i N @-H0% S WiKGE NEe @) S 3 Angdnduy tri & Y w Cao, (ii) FDIG K ‘K@ 8uytri xu K Wt B O yOK 80ng @ ruy rsungvaocacR " anK A Ry dai A § ¢
pipelineFDIS N \[ & k SIKkighiO = Giliil) O © ¥ BAnganO K& ded® KadA O Ky (283%). o s ) 3 5 L

3 AnganO YiAK A TRayig10T2025 FDIS N ka3 Angant U yws§ 31,52 G 'USD(+15,6% YoY)
va21,3 (i 'USD(+8,8% YoY); Y w @ Anddncaoy K §rang 10 thangtrong 5y N ¥ NEEVS AN &uy
nhién,i N BIVEDNSN KyD K& dSId § @ ruyeNEL Y Fdack “"anO prang khi FDIY v & [
Ky K HEK Sagha 0 K i WRO/gBAhaS U @AW Wmgbaidu + A Rain( A id @01 By yckinh

x9- 0%
30 sachthic S 4B cSAhbavaphatii NI &Kyigiaih N,
o5 15 100%
A
10
20 o 50%
- I I
15 0 0%
<
-5 A
10 -50%
-10
5
-15 -100%
1 2 3 4 1 2 3
0 2024 2025

2023 2024 2025E 2026F
m7 Ny 3 q@BAYA w3INEg, SNy3I 1é&2008( BKYAOY3IANY &

~

b3dziuyY D{hs ' a8ty
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bNY HnucX EN@& R y3 RNy RQy3a SwWgO 1 E @3y3 (Ny3a GNWey3d caoYHOLKINHyBe otV &) YR®O DEKGO b2 OAWD E
1 Kdz2dy {KNOK OO R Y YUAD ¢dz2 YyKAsSYX O0A0 #LJ f O Sha® RV YL ¥#®I A LIKAddz R2FyK yIKAJLI Gy 2 1+ L

3.1. NhuO Gdy Y © NOTM& NOXHO YiAK A vy

{ TONnhae 0 K WOWyIanhae xaK s SWQY pt#Ep Y © & N yi B¢49%) trong 6T.25, la tin { 1O NNOXHhoanthanh R "1 A 8 W &6 trong 2026va K Wo B d Y Q @8u 1,062 (i NA
K A Zdz¥hoil K pigelineli NJkhaiylaylén, qua$ sk G N&j baonhu O Uydy R V=N 202609 O N$/d 3030theo 7 dan1 i NIONGy 33& v -TT)i 2 kébti N §f Sty W sy 1L
KA Ry

mCNWLOm¢SNsPYy 3 yYNY

Q1.24 Q2.24 Q3.24 Q4.24 Q1.25 Q2.25 2023 2024 2025 2026F 2030F

bIdzHyY .6 - N@
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3.2. Mai il NWDhaaly S I \RR O K dzdhdoK W1 K B NIJNIKRdiyR *an

YI:thI#t [© 7XbD .3 13 1A ¢ D I
G o (Ol/afAR2024) baIK?I [[dz2 Qi wmT
790 cBKR-YAYK R2FyK . 7/ / K2 LKSLI 5b yKry ljidzedy
, , e GKWODY3I YyA O0¢KN SA
| 3 GKny3d bIKR S3AYK YTUTAY
Ab7 TmMY DAV SyiG GK3 GNWey3 | Kdz28sy oOAWi bh
Ab7 yyY . HA GKwWEY3 Gt A S3Y bv HAMKHAHDP 3 b7 MdHK
Ab7 MnHY ¢KA KLYyK [dzx G 7y 0 bab ¢gbD /3 IAYY Ksl Oy LI LIKSLIE W

[+ HEe 7 71¢

2024

| A dz01108/2024
7§¢ t 1 # 79! t1 63b0D Y1 +abD ¢| &8 wl©lNb D

gy MNy Rie INBY3 f2yA Syaltey b3ca 76 WNHYy 8c6Y
6¢Ny3a fAYK K2yid OKdzedy YQO SNOKVU D7 MY t K2R EtéEe oOvwm
. - - L - ) D7 HY DAYA Y3INYKECKA
ey MMH RS q LKt LJ,f”é SWJ,]O Sd Edzy i D7 oY {Yy twyya Ny
YAdY Dt - MHOoDKYY3Ic GNRALY 1 KIFAD

o V7 MThduz OKxuYK ljd2 K2y OK LKNY ¢t A {KeA Seyd Rty 0Hy
1 KdzZ 1 KoLl YA Ky 04y 3 oGy 3 y3dzHly Odzy3d GKWTY3I Yy
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3.3. DWS 3prwpha O g¥ayR =~ ydanR Q Yo &/ 3 A K A § € MIyditai chinhO q® K9 Y @Aka S di NINHZzR f ghinhsach

D bao2026laS A LY ®YyOqdhu| Bt BV tyai LIK AcdydEic VA, @ viAK 2 Y43800
('S Hiy(89% YoY),co i Klam OK rljYdz2 3G Kl dAwa i A 8 g0 NIkkdyO qY 6 8 /O K
S 4 @a$>X@A &phankhicnhaes G K WOy

m¢t5b St2 Kyym®tib5b SHF{EHOWSt 2 Kyy oG’

233,000
| | | | | 143’000
2022 2023 2024 2025 2026F

b 3 dzPFBMA; S&FiinRating:

Https://www.aseansc.com.vn/

7 HiyUK &di tih R Q yWAIS ricko NOXHquy md ~145.000( 'S HiySTFS WiONIklayy K Wi A O
S eI ARgancon OK [ Ye 6ao cao ghi y' K Yyw ©Gam1 dluK 2 SB)’EOZEDO 'S HuycHo 41 R an

a ny'W/]>§ﬁyE[' biﬂahgyEI E{y. Wouyénnhan O K@ ddiz () b 3 K ¥ ¥ dz&bgigR "anS oS A d dz
1 A:iyb I K& KigQ Ok KR DMK LAIA dzp & WIK a &K § RJ; ¥iv) Biénf sy &K daNGXHO K WI
SKYRI.Y

I KA

¢Cry 3 ljdz2 Y4 Mmnp®nnn G SHy3 o¢d bINYy Kty3d GKIFY 3

b 3dzHly @y +ny 07 Kd22 Sey3d Oql Ot O baINYy Kiy3d ¢
CKEA Kyy OGNRARLYdY YNY Hnon o00KS2 7d ty wm GNRJdz ON
[ AA &dzyd baweMcim: k yNY

[ AA &dzyd / Kg YcZc: k yNY

CKEA Kyy Wdz Sirp yNY oO6b3IWEA Ydzr 06 k o yNY 6/ Kg SUdz
awO @& (rA SieGe (1KY yNy3a Gyxm:O0RNYKINRKWSY3IKsn
7Addz 1Ay O0KFY s Gsy GNRYy3a RIFEIYyK at OK R’

ty S$q SAd
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- $, 55bD /h¢)9// hb{ oI {-Y [

DAt YQO UAsdz 60D 99.000 'Hb 7L Aa 7n!
aw /s« tGLD: , ' '
DAt KNRD/TPYiy A 83.000

CTDgial N Batkloge O B Y Y ykihh doanh, Wt tthh +11% YoYtrong giaiS 2 y2§262027,theo S 5
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