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DY BAO LOI NHUAN Q3/2025: LQI NHUAN
TANG TRUONG CAO VA CO SU LAN TOA

Chung tdi dw b&o loi nhuan toan thi trwéng cé thé ghi nhan mic tang trwdng
25% svck trong Q3/2025 nhd mai trwedng |4i suét thap, gidi ngan dau tw cong
manh mé va nhiéu chinh sach dwoc ban hanh hd tre cho doanh nghiép.

= Trong Quy 3/2025, Igi nhuan nganh ngan hang dw bao tang 21.5% svck, kha
quan hon so v&i nlra dau nam (+16.3% svck), hé tro bdi TTTD tiép tuc kha
quan va NIM duy tri n dinh. Cac nganh dat mirc tang trudng LN Quy 3 ndi
bat gdm Xay dwng (1685% svck), dau khi (125% svck), chirng khoan (73%
svck), BBS dan cw (70% svck).

= Mbt s6 nganh waéc tinh tang trwdng LN thdp hon so véi thi trudng nhuw BDS
khu coéng nghiép (2% svck) do cac nha dau tw con lo ngai tir chinh sach thué
quan méi ctia My hay cdng nghé — vién théng (16% svck) do nhu cau dich vu
CNTT toan cau cham lai.

Nganh ngan hang dw béo ting trwéng Igi nhuan bt téc trong Q3/2025

Tinh dén ngay 29/08/2025, dw no tin dung toan hé théng da tang 11,82% so voi
cudi nam 2024 va tang 20% svck. Da tang trwdng tin dung manh tiép tuc dwoc
duy tri trong quy 3/2025, véi mirc tdng wéc dat 14,8% so véi dau ndm va 4,6%
so véi quy trwdc. Méi trwong lai suét thap tiép tuc déng vai trd then chét trong
viéc thuc day tin dung, dac biét trong bdi canh tin dung ban 1& c6 dau hiéu bt
kip v&i tin dung doanh nghiép nh& sy phuc hdi cda vay tiéu dung va vay mua
nha. Nhém ngan hang thwong mai ¢ phan tw nhan ghi nhan murc téng trwdng
tin dung t6t hon so v&i nhém québc doanh, dy kién dat 18% va 12% lan lwot vao
cubi Q3/2025. Mét sb ngan hang nhw VPB, HDB, LPB, TCB tiép tuc gilr virng da
téng trwdng tich cwe. Vé bién I rong (NIM), dw kién sé gitr n dinh hodc ting
nhe trong nt¥a cudi nam, nhé 13 suét cho vay thap va ap lwc huy dong vén khong
tdng manh. M&c du tang trwdng huy déng dat 9,6% tlr dadu nam, nhwng van thap
hon tang trwdng tin dung. Cac ngan hang dang tang cwdng cho vay trung-dai
han va ddy manh CASA nham cai thién NIM. Lgi nhuan sau thué ctia cac ngan
hang niém yét dw bao tang 21.5% so vé&i cung ky trong Q3/2025, cai thién so v&i
murc 18.7% cla Q2. Cac ngan hang nhv HDB, TCB, BID, VPB, LPB, CTG cé
murc tang trudng LNST manh, nhé tin dung cao. No x4u du kién dwdi 2%, LLR
quanh mec 80%, chat lwgng tai san toan nganh cai thién nhe so véi quy truéec.

Nganh bat déng san hoat ddng mé ban tich cwe, lgi nhuan phuc héi

Trong 9 thang dau nam 2025, thj trwdng bat ddng san ghi nhan giao dich téng
nhe 1% svck, trong khi gia ban so cap tdng manh tai hai thanh phé 1&n: Ha Noi
tang 33% va TP.HCM tang 36%. Ngubn cung tai Ha N&i va TP.HCM d4 cai thién
nhd nhiéu dw &n I16n m& ban, chi yéu & khu ve xa trung tam. DU nhu ciu con
I&n, gia cao khién kha néng hap thu bi han ché. Viéc sap nhap tinh thanh trong
Q3/2025 c6 thé gay sbt dat cuc bo, tuy nhién xu hwéng tang gia chi bén virng
néu gén véi ha tAng va kinh té thwc. Hanh lang phép Iy cling dwoc néi 16ng voi
cac nghi quyét hd tro phat trién nha & xa hoi, mé rong muc dich st dung dat va
diéu chinh quy hoach. Q3/2025 ghi nhan nhiéu dw &n mé&i dwgc mé ban véi ty
I& booking tich cuwc, bat chdp anh hwdng mua vu. Mét sé dw an ndi bat gém The
Opus One, The Privé, Gladia, The Gi6 Riverside, va cac dw an & Ddng Nai, Tay
Ninh. Lgi nhuan cac doanh nghiép BDS niém yét dwoc ky vong tang 70% svck,
nhd phuc hdi tlr nén thap va lgi nhuan tai chinh tir chuyén nhwong cd phan nhw Nguyén Tién Diing

tai Izumi City (NLG) va Thuan An 1 (PDR). Cac dw &n m& ban méi sé dong gop dungl.nguyentien@mbs.com.vn
vao két qua kinh doanh tir Q4/2025.

Trwéng phong
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Nganh BBS khu cdng nghiép KQKD tram lang do lo ngai ttr thué quan

Lo ngai tr chinh sach thué quan méi ctia My, cac nha dau tw da tam dirng dam
phan thué dat. Biéu nay anh hwdng Ién dén két qua kinh doanh Q3/25 cla cac
doanh nghiép BBS KCN. Chung t6i dw phéng lgi nhuan Q3/25 ctia BCM, IDC
gidm manh, 1an lwot gidm 36% va 45% svck. Loi nhuan cla SZC cé thé di ngang
nhd hop déng thué dat ky tir nam trwde. Nguoc lai, loi nhuan cta KBC duoc ky
vong tdng manh trén mirc nén thap cta cung ky ndm trwdc. Dén nay, me thué
suat My &p cho hang hoa nhap khau tr Viét Nam khéng cé quéa nhiéu khac biét
so v@i cac nwdc khac trong khu viec nhw Thai Lan, Indonesia, Philippines,
Malaysia déu & mac 19%. Trong khi d6, An D6 (nwéc canh tranh thu hat FDI
véi Viét Nam) phai chiu thué suét 1én t&i 50%. Chung t6i ky vong, sau giai doan
chirng lai, dong vén FDI vao Viét Nam trong quy cudi ndm 2025 sé tdng manh,
qua dé hé tro tich cuc cho két qua kinh doanh clia cac doanh nghiép BDS KCN.

Nganh vat liéu co ban: gia va san lwong néi dia phuc hoi

Theo dy bao cla ching t6i, san Iwgng ndi dia trong Q3/25 toan nganh dw bao
tiép da tang trudng khodng 21% svck |én mrc 6.3 triéu tn véi déng gop chinh
dén tlr thép xay dwng va HRC (chiém 65%). Déi v&i san lwong xuét khau, tiéu
thu dw bao c6 thé tiép tuc &m dam trong bbi canh cac khu virc nhw EU va My
tinh hinh tiéu thu kém kha quan. Do d6, chung t6i dw bao san lwong xuat khau
suy gidm 10% svck. Trong Q3/25, gia HRC va thép xay dwng da cé mic phuc
hdi nhe 1an lwot 2% va 3% so véi quy trwéc va di ngang svek. Chang téi cho
rang dong thai tang gia ban cta cac doanh nghiép cho thay nhu cau noi dia dang
& murc cao va c6 thé canh tranh véi thép TQ véi hd tro tlr thué chdng ban pha
gi4. Chang toi dw bao gia thép ndi dia c6 thé tiép tuc tang trong Q4 nhé& mua cao
diém tiéu thu trong bdi canh ngudn cung BDS va cac dy an dau tw cong duoc
day manh trién khai. Trong Q3/25, cac doanh nghiép san xuét thép tiép tuc dwoc
hwéng loi trong bdi canh gia nguyén vat liéu & mac thdp nhd hang tén kho ti
Q2. Gia than va quang theo danh gia cta ching téi giam 6% va 5% svck trong
bdi canh nhu cau san xuét gidm tai TQ dan t&i ngudn cung dw thira, nher dé bién
lgi nhuan gép nganh thép ching kién sy phuc hdi tét. Céac DN co ty trong tiéu
thu noi dia cao sé& dwoc hwdng loi nhé bién gop cai thién manh mé, cu thé HPG
va HSG dy kién ghi nhan LN rong tang trwéng lan lwot 56% va 244% svck.
Trong khi d6, bién gop cta DN xuéat khdu nhw NKG, GDA phuc héi cham hon,
tuy nhién nhé chi phi van chuyén ha nhiét, NKG va GDA ghi nhan LN rong ting
38% va 42% svck.

Nganh dau khi KQKD bat dau phuc hoi

Do yéu t mua vu va gia dau gidm, nhin chung KQKD c6 phan suy gidm so véi
quy lién trwdc nhwng van gitr dwoc sw ting trwéng tt svek. O khu vue thwong
ngudn, PVD dw kién sé& cé mrc ting trudng tot 7% sv quy truwéc va 41% svek
nhé déng lwe tir gian khoan PVD VIII da chinh thie ky hop ddng tir cubi thang
8 v&i mire gia dw kién 90,000 USD/ngay. PVS cé thé suy gidm loi nhuan nhe so
v&i quy 2 nhwng van tdng manh svck do cac dy an dai han, dac biét tai Lo B,
hién nhiéu géi thiu dang ndm & giai doan ché nghiém thu nén cé thé chwa ghi
nhan doanh thu trong quy nay, thém vao dé quy 3 thwong 1a mua mwa nhiéu,
diéu kién thoi tiét bat loi c6 thé anh hwéng thi cong ngoai khoi, duwéng 6ng, cong
trinh bién. V& phia trung ngudn, PVT dw b&o sé tang trwdng loi nhuan rong 5%
sv quy trwéc do quy 3 thwdng la mua cao diém nhwng gidm 16% svck do gia
cwdc van tai dau ha svck. Cac doanh nghiép ha ngudn nhw BSR, PLX ky vong
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van dat mirc tang trwdng manh svck, tuy nhién sé gidm nhe so véi quy lién trwde
do crack spread dw bao tiép tuc thu hep va xu huéng thic ddy chuyén ddi xe
dién trong nwéc. V& mét kinh doanh khi, ching téi dw phéng loi nhuan GAS thap
hon dang ké so vé&i quy truéc do khdng cé khoan hoan nhap béat thwong va
lwong khi nhan vé tiép tuc suy gidm trong khi che ngudn khi méi tr Sw TG Trang
GD 2 & L6 B. Tuy nhién ching téi van danh gia GAS tich cuc trong quy cudi
nam nhé vao chinh sach thic day dién khi va ky vong cé thé ban giao khi LNG
cho 2 nha may Nhon Trach 3&4 trong quy 4 nam nay.

Nganh dién tang trwéng tiéu thu dién co sw cai thién rd rét te Quy Il hé

trog KQKD cac doanh nghiép

Trong quy 3/2025, tiéu thu dién toan quédc cai thién dang ké so véi quy truéc,
dat mlrc tang truwdng trung binh khodng 7,7% svck trong thang 7, 8 va 20 ngay
dau thang 9. Riéng thang 9 ghi nhan mlc tdng manh ~13% svck, cho thay tin
hiéu phuc héi nhu cau. Du vay, mdc tdng van thap hon muc tiéu 10-12% cua
B6 Coéng Thuwong. V& huy ddng ngudn dién, hau hét cac loai hinh déu ghi nhan
cai thién: thay dién taing ~3% svck do thoi tiét thuan loi va lwong mwa 6n dinh
tai nhiéu khu vie, dac biét & Trung Bo va Bac Bo, cCac doanh nghiép nhw REE,
HDG ky vong hwéng loi; dién than tang ~6% svck, nhé nhu cau 6n dinh va gia
than nhap khéu gidm (~25% svck), gilp gia dién than giam va cai thién bién lgi
nhuan cho cac nha may; dién khi tdng ~12% svck, chd yéu tlr cdc nha may cum
Pha My va Nhon Trach, gia khi giam nhe (~4%) hé tro gia ban, tuy nhién van &
merc cao; NLTT tang ~11% svck nhé cong suit méi bd sung va duoc wu tién
huy dong, dac biét, nhap khau dién tdng manh ~100% svck, chi yéu tir cac dw
an tai Lao. V& chinh séch, Q3/2025 ghi nhan nhiéu bwéc tién Ién: hoan thién
QHDS8 diéu chinh, co ché dau thau, DPPA, dién ap mai, v.v. Thi trwong NLTT
s6i dong tré lai khi nhiéu dia phwong mé thau, thu hat nha dau tw nhw GEG,
REE, HDG. Nghj quyét 70 (9/2025) dat muc tiéu dai han vé chuyén dbéi ndng
lwong sach, gidm déc quyén, hwéng dén thi trwéng dién minh bach hon trong
giai doan 2025-2026.

Nganh tiéu dung ban Ié dw bao KQKD tich cwc, cac chudi ban 1é hién dai

dan déat tang trwéng

Ly ké thang 7-8/2025, tdng mirc ban 1& hang hda va doanh thu dich vu tiéu
dung tang 10,4% svck, trong d6 ban 1é hang hoa tang 9,5%. Nhu cau tiéu dung
cai thién so v&i 6T25 nhwng van phuc hdi cham, tang trwdng chi yéu nho gia
ban cao hon & c& nhdm hang thiét yéu va khéng thiét yéu. Trong nhém tiéu ding
thiét yéu: nganh sira phuc hoi rd tv Q2/2025 va tiép tuc da ting trong Q3, tuy
nhién bién lgi nhuan godp bi thu hep do gia nguyén liéu siva qudc té tang ~10%
svck; nganh thit heo ghi nhan gia lon hoi gidm 5% svck do dich bénh khién
ngudn cung tang, trong khi cau con yéu, tuy nhién, san lwong tiéu thu duy tri
tang nhd dan nai mé rong va gia thirc &n chan nudi thap, gitp loi nhuan rong
nganh chan nubi tang wéc ~24% svck.

V& nganh ban 18, mé hinh hién dai tiép tuc mé rong, d&c biét tai mién Trung, du
tbc dd m& méi gidm so véi 6T25. Uéc tinh c6 khoang 167 clra hang méi (+16%
sv dau nd&m), véi cac doanh nghiép nhw WCM va BHX dat loi nhuan tét nhe tdi
wu chi phi khu viec méi. Nganh ban 1& dwoc phdm c6 sy phan héa: Long Chau
mé& mai tich cuc (+23% svck), trong khi An Khang va Pharmacity tap trung téi
wu mé hinh. Nganh ICT-CE gitr quy md 6n dinh nhwng doanh thu/ctra hang tang
11% svck nhé gia ban va nhu cau cai thién nhe. Nganh trang strc chuwa mé rong

3 | MBS RESEARCH



’
%i- MBS

Bao cao nganh | 26 Thang 09 2025

trong Q3 do cAu tiéu thu yéu, nhwng bién lgi nhuan gop cai thién ~4 diém % nhe
tang ty trong ban lé.

Nganh cang bién & van tai bién duy tri tang trwéng tich cwc

Chung t6i danh gia cac doanh nghiép céng bién va van tai bién sé& duy tri da
téng tich cwc trong Q3/2025 khi hoat ddng xuat nhap khau tiép tuc so6i dong. Liy
ké 8T2025 tdng gia tri xuat nhap khau Viét Nam tang 16.3% svck, riéng trong
Q3/25 (tinh dén hét 15/09), téng gia tri xuat nhap khau Viét Nam duy tri méc
tang 20.1% svck. Diéu nay cho thdy xu hwéng nhap hang sém cla cac doanh
nghiép My tiép tuc dwoc kéo dai sang Q3/2025, tir d6 hd tro san lwong théng
gua cac cang nwoc sau khu viee Ba Rja - Viing Tau nhw Gemalink duy tri tang
trwdng manh mé. Ngoai ra cac cang khu viec Hai Phong nhiw Nam Binh Vi va
doanh nghiép van tai lén nhw HAH sé tiép tuc dwoc hwéng loi nhd nhu ciu van
chuyén trong khu vue noi A gia tdng va nhu cau van chuyén vat liéu xay dwng
ndi dia tdng manh, tr d6 hd tro’ loi nhuan cac doanh nghiép cang va van tai bién
I&n nhw GMD, HAH tiép tuc tang trwédng manh mé trong Q3/2025.

Hinh 1: Chtng khoan, BBS, xay dwng, vat liéu xay dwng la cac nganh cé ty trong Ién cac
doanh nghiép tang trwéng LN Q3/25 cao hon so véi thi treéng chung
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Ngudn: MBS dy phéng

Hinh 2: Dw bao tang trwéng lgi nhuan Q3/2025 va ca 2025 cac nhém nganh
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Dw béo lei nhuan rong Q3/2025 cac doanh nghiép MBS theo ddi
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TTTD trong Q3/25 dy kién dat khodng 5% so véi quy trudc dua mie ting truéng dén cubi
9/2025 dat hon 15%. Chuang t6i dy kién CTG sé& dwoc ndi thém khoang 3% room tin dung cho
quy cudi ndm 2025 va mic TTTD ky vong cho ca ndm clia CTG khoang 18%. NIM dy bao sé& di
ngang & mirc 2.5%. Chi phi trich lap trong Q3/25 dw bao dat khoang 6.5k ty, gidm 29.8% svck va
tang gap ddi so v&i Q2/25 chu yéu do nén thap cltia Q2 khi da trich lap nhiéu trong Q1. Q3 dw bao
chi phi trich 1ap cao hon bam sat ké hoach trich lap khoang 20-25k ty trong ndm 2025. LNTT
Q3/35 ky vong dat khoang 9.5k ty, +44.8% svck dua LNTT iy ké 9T25 dat 28.4k ty, +45.6% svck
va hoan thanh 75% KH cé nam.

D Q3/25 dy béo sé& gidm tbc so voi Q2/25, dat 6.0% so véi quy trudc do canh tranh sé Ién
hon t&i tr nhitng ngan hang c6 murc tang tin dung cham trong Q2/25 bén canh viéc room tin dung
clia VPB ciing chi con ting duoc khodng 12-13% so voi cubi Q2/25. NIM dwoc dyw bao sé duy tri

°|& merc 5.3%. Chi phi trich lap dw phong Q3/25 dy bao sé di ngang svck dwa chi phi trich lap

trong 9T25 giam 8.0% svck, bam sat KH trich lap khoang 25k ty trong nam 2025. Nho d6, LNTT
Q3/25 du kién dat khoang 7.9k ty, dwa LNTT 9T25 dat 19.1k ty, hoan thanh 75% KH ca nam.

TTTD Q3/25 dw kién dat 5% so v&i Q2/25 dwa TTTD 9T25 dat khoang 13% YTD. NIM dv kién sé&
tiép tuc giam xudng mirc 2.9%. Chi phi trich lap du kién dat khodng 800 ty, gidm 11% svck. LNTT
trong quy t&ng 35% svck chi yéu do nén thdp cda ndm ngoéi. Lly ké 9T25, LNTT dat 2.5k ty,
hoan thanh 48% KH ca nam.

TTTD dén cudi Q3/25 du bao dat khodng hon 16% YTD, twong dwong Q3/25 tang khoang 6% so
véi cubi Q2/25. NIM dugc duy tri & mic 3.0-3.1%, ngang voi 6T25. Chi phi trich 1ap dy phong
dy kién gidm 37.7% svck do nén cao ndm truéc va ting 13.0% so voi quy trudc. Nheyy d6, LNTT
Q3/25 dat khoang 2.6k ty, tang 30.0% svck nho' nén thap nam trudc. Liy ké 9T25, LNTT dat 7.6k
ty, tang 15.3% svck va hoan thanh 68% KH ca nam.

LNTT Q3/25 dw kién dat khodng 1,156 ty ddng, +27.9% svck chd yéu do nén loi nhuan thap cua
nam truéc. D trong Q3/25 dy kién dat khoang 6% so v&i Q2/25 cuing NIM nang 1én mic
2.5%. Chi phi trich lap duy tri & mirc 200 ty déng trong Q3/25. LNTT Idiy ké 9T25 dat 47% KH ca
nam.

TTTD trong Q3/25 dw kién dat 8% so véi Q2/25 duwa tin dung 9T25 dat khodng 25%, hoan thanh
78% KH ca nam. NIM trong niva cudi 2025 dy kién sé duy tri quanh muc 5.1%. Chi phi trich lap
du phong trong Q3/25 duw béo ting 70.3% svck va giam 55.0% so véi Q2/25 do nén cao clia quy
trwérc dwa chi phi trich lap Ity ké 9T25 ting gép d6i svck. LNTT 9T25 du bao dat khoang 15.7k ty,
+24.0% svck, hoan thanh 75% KH ca nam.

Chung toi ky vong ting trwdng tin dung tinh dén hét Q3/2025 dat 10.2% so voi dau ndm, cao hon
87 dcb svck nam trére. NIM dy kién tiép tuc di ngang hodc cai thién nhe so v&i Q2/25, dat 2.1%.
Ty 18 no xAu duoc ky vong sé g|am dan v& cudi nam thdng qua Vviéc trich Iap va Xt Iy no Xau.
Tdng thu nhap hoat ddng du kién tang 15.7% svck. Chi phi trich Iap d kién tang 7.8% svck, tiv
d6 loi nhuan trwée thué Q3/25 duw kién dat 8268 ty ddng, ting 27.2% svck. Nhw vy, LNTT 9T25
dat 70% ké hoach dé ra

D Q3/25 du kién dat 4.5% dwa mrc D 9725 dat 13.5%. NIM duy tri quanh mirc 3.5%. Chi
phi trich lap dw phong dw kién dat khoang 800 ty, gidm 25% svck. LNTT 9T25 dw kién dat 10.7k
ty, tng 33.8% svck va hoan thanh 73% KH ca nam.

Chung toi ky vong téng trwdng tin dung clia TPB cubi Q3/25 sé& dat 16% svck. NIM Q3/25 dy kién
cai thién so v&i Q2/25. Ty I& no xau ky vong giam xuéng mirc 1.9%. LNST Q3/25 dw kién dat
1679 ty dong, tang 21% svck

D trong Q3/25 dat 6% so v&i cubi Q2/25 voi NIM duoc ky vong sé duy tri quanh mirc 3.0%.
Chi phi trich lap dw kién sé dat khoang 500 ty, twong dwong v&i Q2/25. LNTT 9T25 dw bao dat
10k ty, +9.9% svck va hoan thanh 65% KH cé nam.

TTTD cudi Q3/25 du béo dat khodng 16.3% YTD twong dwong vé&i mic ting clia riéng Q3/25 dat
khodng 5% so v&i Q2/25. NIM dwoc duy tri & mirc 3.7%, twong dwong v&i 6T25. Chi phi trich
lap trong Q3/25 dw kién gidm nhe 3.7% svck va tang nhe 5.3% so v&i quy trwdc. LN 9T25 hoan
thanh 71% KH cé nam.

TTTD trong Q3/25 dw kién sé dat 6.0-% QoQ dwa mirc TTTD cubi thang 9/2025 dat khoang 16%
YTD. NIM trong Q3/25 gidm nhe xuéng mic 2.9% do canh tranh tin dung s& cao hon khi cac
ngan hang can d&y manh nham dat KH ca nam. Chi phi trich lap dy kién sé ting 64.2% svck va
tang 27.0% QoQ dwa chi phi trich lap 9T25 tang 15.0% svck. LNTT Q3/25 dy bao dat khoang 5.5k
ty, +14.0% va gidm 9.6% QoQ dwa LNTT 9T25 dat 16.2k ty, hoan thanh 70% KH ca nam.

Chung toi ky vong ting trwdng tin dung clia VCB cudi Q3/25 s& dat 11% svck, ting 82 dcb svck
nhé dong lc tiy viéc gidi ngan dau tw manh niva cudi ndm, dong luc ting trwdng kinh t& v&i muc
tiéu GDP trén 8%. NIM Q3/25 du kién dat 2.6%, twong dwong so v&i Q2/25. Ty 1& no xAu ky vong
gidm xubng mirc 0.97%. Téng thu nhap hoat dong Q3/25 dy kién dat 18886 ty dong, ting 12.2%
svck, Chi phi dw phong RRTD dw kién tang manh do khéng con ghi nhap khoan hoan nhap cho
vay cac TCTD khac. LNTT Q3/25 dy kién dat 11876 ty ddng, ting 11% svck
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MWG

FRT

DGW

PNJ

BAF

VNM

DBC

PLX

BSR

PVS

PVD

GAS

PVT

Ban lé

Ban 1&

Ban &

Ban 1é

Tiéu dung

Tiéu dung

Tiéu dung

Déau khi

Dau khi

Dau khi

Déau khi

Dau khi

Dau khi

1400 4  75% &) -15%| 5807 A 56%

230 & 63% @ 93%| 670 M 111%

148 4 22% @ 28%| 548 @ 23%

240 & 12% W -45%| 2,154 = 2%

150 v 148% W -29%| 737 132%

2>

2600 @) 8% @ 5% 9,446 = 1%

313 = 0% ¥ -38%| 1,650 #n 115%

431 40 557% Wb -66%| 2,267 ¥ -22%

519 A 143% W -39%| 2075 229%

>

322 A 139% & -11%| 1,399 @ 31%

257 A 41% & T%| 917 A 32%

2798

S|

11% W -41%| 13,324 4 28%

308 -16% = 5%| 1,183 & 8%

(2

Duw bao Q3/2025 tiép tuc la mét quy phuc hdi manh mé clia MWG khi: (1) Chudi TGDD&DMX duy
tri s6 lwong ctra hang, ddy manh co' ciu san phadm phu hop nhdm cai thién doanh thu/CH (+15%
svck), két hop véi ty trong chi phi ban hang&QLDN/tdng DT dat 17% gitip cho lgi nhuan rong
TGDD&DMX wérc tinh tang 30% svck; (2) Chudi BHX ting tdc mé clra hang khu viec mién Trung,
gitp cho tdng clra hang (CH) tang 23% svck (twong (ing mé& méi 515), doanh thu/CH/thang wéic
gidm 15% svck do chuing i nhan thay doanh thu CH mai & khu viec mién Trung chi twong dwong
70% trung binh cac CH hoat dong >1 nam. Téng két, loi nhuan rong MWG wéc tinh dat 1,400 ty
ddng (+75% svck)

U tinh loi nhuan rong Q3/2025 tiép tuc ting trwdng manh mé so v&i mirc nén thap cuing ky.
Téng doanh thu ky vong tang 23% svck chil yéu nhd vao sw tang trwdng quy md ctia Long Chau
(23% svck), doanh thu/CH duy tri & mirc 1.3 ty ddng/thang, bén canh d&y FPT Shop tiép da phuc
héi nhe nhd vao s cai thién doanh thu/CH/thang (wéc tinh ting 6% svck). Ty trong chi phi ban
hang va QLDN/tdng doanh thu ting 1.5d% svck, do d6 LN rong wéc tinh ting 63% svck, ghi nhan
240 ty ddng.

Loi nhuan rong DGW wérc tinh tang 22% svck, ghi nhan 148 ty déng véi dong Iuc chinh tiy tong
doanh thu worc tinh tang 15% svck nhe viéc mé rong kénh ban hang tai inh wre gia dung, FMCGs
(+27% svck) cung nhu cau tiéu thy may chi gia ting, gitip cho doanh thu thiét bj van phong wéc
tang 35% svck. Ty trong chi phi ban hang&QLDN/tdng DT dwoc tdi wu, bi ddp cho sy suy giam
cla bién LN gop (wéc tinh gidam 1d% svck, di ngang sv Q2/25).

Loi nhuan rong PNJ wéc tinh dat 240 ty déng (+12% svck) chl yéu nhé vao sy tang truéng clia
mang ban 1& trang strc (+8% svck). Do anh hudng clia cau tiéu thu cac san pham trang strc nén
chwa c6 co hdi mé rong quy mé, ching toi nhan thay thdi diém thich hop mé rong tham do co
thé bét dau tir Q4/2025, do vay Q3/2025 quy mé cira hang kha néng sé duy tri sv quy trudc. Bién
LN gop cai thién khodng 4d% svck nho vao sw gia tdng manh mé cua ty trong doanh thu trang
strc ban 18, bu dap cho sy gia ting chi phi ban hang va QLDN. [

Trong bdi canh ngudn cung ting ddi dao khi mua mwa dén, dan chay Ion truéc dich ASF bung
phat thi gia heo udc gidm 5% svck, ghi nhan ~60,900 VND/kg. Tuy nhién, ngudn cung chi tang
manh trong ngan han do lon chay dich ban bat chap, nhin chung ngudn cung ca nam 2025 trén
thj trwedrng van dang it hon svek, tao nén dong lyc tang trwdng cho BAF. Q3/25, véi gia heo trung
binh wéc dat 61,000 VND/cd phiéu, san lwong ban ra wéc dat ~190,000 con, nhd vay loi nhuan
rong wéc dat 150 ty déng, ting 148% svck.

Q3/25, LN rong wéc tinh tiing 8% svck nhe vao viéc thic ddy doanh thu ndi dia sau thdi gian
ciing cb hé thdng phan phdi trong nwée, chiing t6i dw bao doanh thu ndi dia ting ~5% svck. Bén
canh day, ty trong CPBH&QLDN/téng doanh thu gidm nhe svck, bt d&p cho sy suy gidm clia bién
LN gép do gia bt stra nguyén kem woc tinh tang 15% svck

Trong bdi canh ngudn cung tang ddi dao khi mia mwa dén, dan chay lon trwdc dich ASF biing
phét thi gia heo wéc gidm 5% svek, ghi nhan ~60,900 VND/kg. Tuy nhién ngudn cung tai DBC s&
duwgrc céi thién hon svck nho vao trang trai Thanh Héa di vao hoat dong, wéc tinh lgi nhuan rong
dat 313 ty ddng, di ngang svck.

QB/2025 gia dau dao déng trong bién hep twong ddi 6n dinh, chinh sach diéu hanh gia xing dau
noi dia dang siét chat, bién chénh léch khé duy tri cao nén LN rong wéc tinh giam so véi quy lién
trwéc tuy nhién nhu ciu xang dau van gitr & mirc cao do mla xay dwng, san xuét va du lich nén
dw phéng LN réng van ting trudng tét so v&i cling ky.

San lwgng cla BSR dy phdng tang nhe 2-4% gogq, tuy nhién do crack spread dang trong giai
doan thu hep dan t6i LN rong nhiéu kha nang khong dat dwoc mirc cao nhw Q2/2025, tuy nhién
van kha quan hon dang ké so v&i mirc LN rong -1,210 ty Q3/2024

Dy an FSO L6 B cho thué dai han s& chua ghi hét doanh thu & loi nhuan trong Q3 (phan I6n 1a
giai doan d4u), nhwng déng gép vao lgi nhuan én dinh trong twong lai, gidp gidm rdi ro néu cac
mang khac bi anh hwéng. Hop ddng Sw Ttr Trang 2B va cac goi tir Lo B — O Mon ¢ thé bt dau
ghi nhan dang ké trong Q3 néu tién do thi cong tt. Diéu nay gitp doanh thu mang M&C ting
manh so v&i cung ky Q3/2024 (+108%).

Gian khoan PVD VIII d4 chinh thirc ky hop déng t» cudi thang 8 v&i mie gia dw kién 90,000
USD/ngay, ky vong hé tro LN rong Q3 clia cong ty d&t mirc tang trudng 41.4% svek

Du kién gia ban khi neo cao tiép tuc gitip KQKD Q3/2025 clia GAS ting trwéng 11% svck, tuy
nhién nhidu kha ning GAS chua thé ghi nhan ban giao khi LNG cho NT3&4 trong quy nay.

Quy 3 thwdng la miia ma nhu cu van tai diu san pham & hoéa chét cé thé phuc hdi hodc gl én
dinh do nhu cau céng nghiép & str dung trong nwéc. Viéc Nha may Loc dau Dung Quét van hanh
cao c6 thé hd tro dang k& doanh thu néi dia. Tuy nhién gia cudc van tai ha nhiét khién KQKD
clia PVT quy nay nhiéu kha nang chua thé bt pha.
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Chuing t6i dw phéng KBC ban giao 31 ha d4t tai KCN Nam Son - Hap Linh cho Goertek trong
Khu céng . ~ = oy | Q3/25. Dir an NOXH Nénh tiép tuc déng gép chinh vao doanh thu BDS ctia KBC véi bién LNG
27 KBC nghiép R o) ) AT ) e th&p 12%. Nho dién tich ky MOU tét trong nira dau nam, chung i ky vong KQKD trong nira cudi
. nam tich cwe hon nhiéu svck ndm truéc.
28 GVR E::i:r?ng 1119 & 19% W -20%| 5371 M 35%|Ching t6i dw phong LN tang 19% svck nhé san lwgng tiéu thu cao hon va hwéng loi ty gia
Khu cBn & mang KCN, chiing i dy phéng dién tich d&t KCN ban giao trong Q3/25 dén tir hop déng ky
29 SzZC nahié 9 62 =2 3% W -35%| 300 = -1%|véi Tén Vina One. Mang kinh doanh BDS tai dw an KDC Hiru Phuwéc tiép tuc am dam. Dy an
ghicp BOT 768 dwoc ky vong dem lai doanh thu, LN twong dwong quy trwédc
Khu c8n O mang cao su, ching t6i dw phéng loi nhuan gidm nhe do gia ban thap hon svck. O mang KCN,
30 PHR nahié 9 89 ) -9% = -1%| 510 4 11%]|do tac dong tir chinh sach thué ctia My, ching i dw phdng PHR va NTC khéng ghi nhan ban
ghiep giao dat mai, chl yéu dén tir hop déng cho thué ghi nhan doanh thu phan b hang nam.
Khu céng e G - o, |ChUNg t6i dw phong LN Q3/25 co thé giam manh do (1) BCM da ghi nhan phan I&6n LN trong nira
31 BCM nghiép Y L) EEh ) A BE =0 A dau ndm (2) Tién d6 ban giao d4t bi anh hudng béi chinh sach thué quan cao ctia My
Déi voi mang KCN, trong Q2-3/25, do lo ngai chinh sach thué quan ctia My, nhiéu déi tac I6n da
Khu con tri hoan ky két hop ddng, chli yéu khach thué 1a khach nhé 16. Chung t6i dw phéng dién tich dat
82 IDC e 9 279 W -45% ¥ -6%| 1,618 @) -19%|KCN ban giao trong quy nay khodng 10 ha, thdp hon svck. Béi véi mang BDS, cong ty tiép tuc
oniep ban giao phan con lai tai dy an B&c Chau Giang GD2. Qua d6, chung t6i dw phéng LN rong giam
45% svck
Q3/25 lgi nhuan ctia NLG sé dén tir tiép tuc ban giao cac san phdm thudc du an Southgate va
Nam Long Can Tho. Trong quy, NLG d3 ky hop déng chuyén nhwong 15.1% cb phan tai dw an
A Izumi cho d6i tac Nhat Ban - Tokyu Corporation va chung t6i cho réng loi nhuén tr hoat dong
0, 0, 0, £
B e EgEdner| 200 0GR L) TE L 4 chuyén nhuong nay sé dwgc ghi nhan vao doanh thu tai chinh ctia NLG trong Q3/25. Chi tiét gia
tri giao dich chua dwoc céng bd, tuy nhién ching t6i da wdc tinh lgi nhuan va dwa vao dw phéng
Q3/25 clia doanh nghiép.
Trong Q3/25, chung t6i ky vong PDR sé& ghi nhan Igi nhuan tir thwong wu ban 80% cb phan tai dw
an Thuan An 1. Trwée do vao dau thang 9/2025, doanh nghiép da c6 nhirng tin hiéu dau tién khi
34 PDR BBSdancw| 190 & 273% fh 192%| 894 #h 476%|codng bd quyét dinh thanh lap Cong ty TNHH DAu tw BDS cao tang Thuan An 1, trong d6 PDR s&
htku 99%. Ciing trong quy nay, doanh nghiép mé ban dot méi ctia dw an Bic Ha Thanh - Quy
Nhon Iconic, ky vong hd tro' tich cuwc cho lgi nhuan ctia doanh nghiép trong Q4/25 va nam 2026.
Q3/25, chuing t6i khdng ky vong hoat déng ban giao dién ra s6i ndi véi KDH khi cum dy 4n Gladia
. 0 e o, |Chi m6i duge mé ban tir d4u thang 7/2025; Igi nhuan sé& chi yéu dén tir viéc co cau lai quy dat,
<) DL BSCHNCER | SR20 G IR L Jeadzad R ek cac thlra dat xen ket va khong hiéu qua. Chung toi ky vong cum dy an Gladia sé dong gop vao
doanh thu - Igi nhuan ctia KDH k& tir Q4/25 tir d6 hd trg doanh nghiép hoan thanh ké hoach nam.
Q3/25, hoat ddng mé ban ctia DXG tai The Prive da dién ra rat tich cuwc va ky vong hé tro presale
36 DXG BDS dancw 56 A 87% & -32%| 286 %) 13%]|cua doanh nghiép. Tuy nhién do cac san pham tai dw an nay khé c6 thé ban giao ngay trong quy,
loi nhuan ctia DXG van sé& dén tir ban giao cac san pham tai du an cii Gem Skyworld.
Q3/25, ching t6i ky vong LN rong téng truéng manh nhé doanh sé chua ghi nhan 16n cudi quy
trwérc (138 nghin ty déng) dén tir dw an Royal Island, Wonder City va OCP 2&3. Chuing t6i dw
37 VHM BBSdancw| 12948 #  65% v 71%| 39192 4 23%|phong VHM hoan thanh dwoc 60% ké hoach LN ndm trong 9T25.
Céc dai dw an méi dwoe mé ban ké tir dau nam nhw Wonder City, Golden City, Green City, sé&
dem lai LN I6n trong ntra cudi ném 2025.
Vat liéu co LN rong téing truwdng nher (1) bién LN gdp tang trwéng 1 diém % svck va (2) chi phi ban hang
0 o .70, 0, A
38 HSG ban 260 4 244% & -7%| 950 4 72% gidm 16% svck nh& chi phi van chuyén gidm do DN tap trung khai thac thj trwdng ndi dia.
Vat liéu co LN rong ting trwdng dén tir (1) s&n lwgng ting trwdng 25% svck va bién LN gop tang 4 diém %
0, A 0, 0,
39 HPG ban GO 1 EEh ) A AEER () AR svck dén tir gia thép phuc hdi 2% va gia NVL giam 9% svck
Vat liéu co - LN rong téng trudng so véi nén thap nam 2024 dén tiv (1) bién LN gop di ngang svck tuy nhién
0 @ .80 0
40 NKG ban % A& 3% N 8% 470 D 4% chi phi ban hang gidm 30% svck nhe ap Iwc chi phi ban hang suy giam.
Arlia N . o Log g « . PR N
41 BMP V?t liéu co 205 = 2% = -1%| 1150 4 16% LN fong.ta?g Fl:wo:ng nhe 2/;7 svc.;k cht yéu dén tir san lwgng tang trwdng trong boi canh nhu cau
ban thuan loi va gia ban duy tri 6n dinh
DN ghi nhan LN ting trwéng d6t bién dén tiv viéc thoai vdn dw &n Cat Ba Amatina mang lai LN dét
42 VCG Xay dwng 3120 4 3800% A 913%| 4,050 A 337%|bién khodng 2,850 ty VND. Bén canh d6, mang xay dung duy tri én dinh nhe trién khai tai dw an
cao tbc Bac - Nam.
DN ghi nhan LN rong tang truéng dén tir mang BOT ting trwdng 14% svek trong béi canh lwu
43 HHV Xay dwng 165 #  65% 1 9%| 630 H4r  48%|lwong xe tai cac BOT mai tang trwdng thuan Ioi. Bén canh dé, mang xdy dwng kha quan nho 2
dy an cao tbc Quang Ngéi - Hoai Nhon va Bng Dang - Tra Linh.
Trong Q3/25, chling i danh gia hoat dong kinh doanh cét I6i ctia PTB tuy chju anh huéng tir
thué quan, tuy nhién s& khéng qua néng né do nd lyc da dang héa thi trwéng va mirc thué canh
44 PTB  Xuét khiu 107 A 34% @) -16%| 463 A 25%|tranh so v&i cac déi tha trong khu wre, hd tro' sén lwong xuét khdu duy tri mie ting tich cuc.
Ngoai ra chiing t6i danh gia PTB sé& hoan thanh ban giao nét 20 can hd cta dw an Phu Tai
Residence trong Q3/25, tir d6 hd tro loi nhuan rong tang trwdng tich cuc trong Q3/25
Hoa LN rong Q3 duw bao sé thap hon déi chit so vi Q2 do roi vao cudi wi Hé Thu, nhu cau néng dan
45 DCM chdUPhan | 542 4 350% & -31%| 2355 4 76%|9am FUOC Khi bube vao wiDong Xuan (téng lai i cudi Q4) dan den san luong suy giam, Wy
bén nhién mrc LN rong nay van cao hon 350% so v&i mirc nén thap cung ky nhé vao gia ban duy tri
& mrc cao.
Chung t6i wéc tinh gia P4 sé tang nhe khoang 1.5% qoq va khoang 11.9% svck trong khi san
Hoa lwong tidng nhe 2.4% qoq va gidm 7% svck, khi thi trérng ban dan trong khu vuc bét dau phuc
PAPN ; héi, gitip doanh thu san phdm phét phat cong nghiép tang nhe trong Q3/25. Ngoai ra, chung toi ky
0, 0, = 0, )
46 DGC zgivpha” 854 M 2% D O%| 3385 @ A3%| - 4a taing gia san pham DAP/MAP va supe Ian cac loai tiép tuc duy tri, khi gia DAP/MAP trén
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thé gidi va gia ure thé gi¢i phuc tiép tuc tang manh svck , hd tro doanh thu clia cac san pham
phét phat néng nghiép tang trwéng tich cyc trong Q3/25.
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Nang lwgng

Nang lwgng

Van tai bién/
Cang bién

Van tai bién/

Cang bién

Hang khong

Hang khong

Hang khéng

Coéng nghé -
Vién thong

Cong nghé -
Vién théng

64

120

145

80

159

371

405
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2,078

2,672

653

2,430

167

T 337%

T 173%

17%

5%

5%

= -1%

-6%

T 103%

T 24%

T 171%

T 35%

14%

16%

14%

bo-61%

b-63%

-10%

1 906%

b -58%

12%

¥ -38%

12%

= -1%

b-27%

T 21%

= 0%

8%

15%

705

550

2588

840

570

554

1,459

1,413

1,679

10,909

10,124

2,495

9,365

605

A 513%

1 664%

T 30%

T 46%

-8%

T 20%

17%

T 117%

15%

A 44%

> 2%

T 75%

19%

12%

LNST cb déng cong ty me dat ~64 ty dong tir mirc |6 rong 27 ty déng ndm ngodi. Trong dé, san
lwong ky vong sé duy tri & mdrc &n dinh, tuy nhién gia ban dién gié tdng manh khi TPD1 dwgc dam
phan gia chinh thirc cao gap déi gia tam ndm ngoai, hé tro tang doanh thu va bién LN gop. Ap luc
chi phi tai chinh ciing gidm manh t&r nén cao ndm ngoai, doanh nghiép ky vong st dung ngudn tién
tlr cac khoan lgi nhuan bét thwong trong 6T dau nam dé mua lai trudrc han mét s6 16 trai phiéu trong
ntra cudi ndm nay.

Du kién Q3/25 san lwgng dat ~750 triéu kWh, ting nhe sv Q3/24 va chi thap hon 3% sv Q2/25. Gia
khi van neo cao ~9.2USD/mmbtu kéo gid ban cao. Trong Q3 kha néng cao nha may chi bam sat Qc
dé huy dong do gia thi tredrng thép, quan sat thang 7,8 ghi nhan huy déng thyc té thdp hon Qc giao,
day tiép tuc la yéu tb hd tro bién LN cai thién. Ky vong Q3/25 tiép tuc ghi nhan tang trwdng manh LN
rong 173% svck, dat ~120 ty déng.

T&ng trwdng LNST cb dong cong ty me Q3/25 ky vong dat ~17% svck, cham lai so v&i mire téng
trwdng cao Q2/25. Trong quy 3, nhém thay dién ghi nhan tang trwédng nhwng khéng qua cao do mirc
huy déng quy 3 nam ngoai ciing kha tét. Dong luc téng trwdng chinh chl yéu dén tir ban giao Thai
Binh Light Square, doanh nghiép quyét tam s& ban giao hét trong ndm nay. Mat khac, mang nwéc va
co dién lanh kha nang cao ciing s€ déng gop tich cuwe, trong khi tda nha cho thué méi E.Town 6 c6 ti
1& 14p day chua qua tét.

Dy kién LNST cb déng cong ty me Q3/25 chi ting nhe 5% svck. Trong d, méc du san lwgng thay
dién kha nang c6 sy cai thién so v&i Q3/24, ching t6i cho réng &p luc 16 ty gia tir khoan vay gbc
EUR Ia hién hitu trong giai doan nay, &nh huwéng 1én LN. Trong Q3/25 nhiéu kha nng s& chua ghi
nhan doanh thu tir ban giao Charm Villa GD3 va tiép tuc trich 1ap cho Hng Phong 4.

Trong Q3/25 thwng la giai doan thap diém vé& huy dong clia QTP do dai tu mét tb may dinh ky, do d6
s& co sy sut gidm v& san lwong so véi cao diém quy 2 tuy nhién s& kha n dinh so véi quy 3 nam
ngodi. Gia ban c6 xu hwéng gidm nhe svck hé tro' bdi gia than giam. Chung téi ky vong LNST cb
déng cong ty me sé di ngang va téng nhe 5% svck, chi yéu hé tro bdi bién LN gop cai thién, trong
Q3/25 gia thj trwong dién thap nhiéu kha ning doanh nghiép s& bam sat Qc dé huy dong.

Nhiéu kha ning doanh thu cac méng kinh doanh trong Q3/25 sé& 6n dinh svck, mang xay I&p ky vong
ghi nhan tang trwdng khi dw an dwong day ra Con Bao da dong dién thanh cong trong thang 9.
Western Pacific tiép tuc ban giao va ghi nhan doanh thu t&r cac dw an KCN nhw Yén Phong IIA, Yén
Lénh la dong luc chinh cho quy nay. Tuy nhién, trong Q3/25, nhiéu kha nang PC1 sé van gép ap luc
vé ty gia trong khi ciing ky nam ngoai ghi nhan lai ty gia 94 ty, theo do, ky vong LNST ¢b déng cong
ty me gidm nhe 1% svck.

Ky vong san lwong tang ~23% svck hd tre bai Viing Ang 1 va thly dién, san lwgng dién khi kha
nang cao gidm nhe svck. Bién LN gdp tdng manh tir nén thap nam ngoai hd tro bdi giao Qc cao trong
6 thang cudi nam. LN thuan tir HDKD phuc hdi manh mé tuy nhién LNST clia cong ty me ky vong chi
di ngang, gidm nhe 6% svck chl yéu do cung ky ndm ngoéi ghi nhan khoan l4i ti gia &, trong khi
Q3/25 c6 &p lwe 16 ti gia va lai vay tang.

Tdng san lwong khai thac Q3/25 waéc tinh ting 15.6% svck, trong d6 san lwgng khai thac cang wéc
tinh téng 16.1% va khai thac tau wéc tinh tang 25.4% svck. Chung t6i danh gia hoat déng kinh
doanh ctia HAH trong Q3/25 s& khéng bj &nh hwéng nhiéu tir thué quan do doanh nghiép tiép tuc mé
réng tuyén dich vu méi sang Trung Quéc, ciing nhw nhu cu van chuyén trong khu vuc néi A va nhu
cAu van chuyén vat liéu xay dyng trong nuéc tiép tuc cai thién.

Trong Q3/25, s&n luvgng qua toan hé thdng clia GMD sé& duy tri tang trwéng tich cuc, wéc tinh téng
khoang 18.3% svck, chl yéu nhd tang trwéng san lwgng ti cdng Nam BDinh Vi khi nhu cau xuét
khau trong khu vwe ndi A duy tri & mirc cao va gia dich vu tai NDV tang 5% tir T8/25. Ngoai
ra,chting t6i danh gia san lvgng qua cang Gemalink sé tiép tuc téng khoang 11.5% nh& mé rong céc
tuyén dich vu méi va nhu cau van chuyén ndi dia ting, tir d6 hd tro' doanh thu tir lién doanh, lién két
tiép tuc tang trwdng tét. Dong thdi nher khoan cd tire tién mat tir SCS trong Q3 khoadng 102 ty, hd tro
LN rong tdng manh svck.

San lwgng hanh khach Q3 wéc tdng 10% svck. Gia nhién liéu bay tdng 10% sv quy trwéc va di
ngang svck. LN tang manh tir nén thap cung ky.

San lweng hanh khach Q3 wéc tang 10% svck, trong d6 khach quéc té tang 13% svck, khach noi
dia tang 8% svck. Quy 3/25 ciing khéng chiu 16 ty gia trong khi Q3/24 ACV ghi nhan 15 ty gia 800 ty.

Sén lwong khach quy 3/25 wéc tang 9% sveck. Gia nhién liéu bay woc tang 10% sv quy trudc va di
ngang svck. Trong ky wéc tinh 16 ty gia khodng 140 ty.

LNST cb ddng cong ty me Q3/25 ky vong tang trwdng cham lai dat 16% svck. Trong 8T25 ting
trwdng LN chi con 18.6% svck tir mirc 20.7% trong 6T25, yéu t6 chinh din dén s sut giam chi yéu
la do KQKD kém tich cwrc mang CNTT nwéc ngoai. Méc du doanh thu ky mai da co sy céi thién véi
hai hop dong Ién lién tiép trong Q3/25, day sé chi yéu la dong lyc cho céc thang cudi nam va 2026.

Ky vong LNST cb dong cong ty me Q3/25 ting 14% svck. Trong d6, hoat dong xay 1&p c6 téng
trwdng kha &n twong vé ca ngudn viéc va bién LN, trong thang 7,8 ty 1& ngudn viéc bén ngoai tap
doan tang lén 50% tir mirc ~40% quy truwdc. Hoat dong TowerCo van duy tri ting trwdng tét, doanh
nghiép xay méi ~160 tram BTS/thang trong thang 7,8 tuy nhién, ty I& tram thué chung kha nang van
chuwa cai thién trong Q3/25.
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ctru - 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 nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng clta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj treédng tai thdi diém cong bd béo céo, va (i) ty suat cd tire du 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 CHUPNG KHOAN MB (MBS)

DPuwoc thanh 13p 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 cdng ty chirng khoan hang dau Viét Nam, lién tuc dirng 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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