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DANH MUC KHUYEN NGHI THANG 03/2026
Kinh gui Quy khach hang,

CHUNG KHOAN AGRIBANK

VN-Index thang 02/2026 ghi nhan da ting tich cuc va cd thoi diém dp sat nguéng 1.900 diém.
Dong tién tiép tuc cd su’ phén hoa khi nhém D3u Khi 13 t3m diém dén dét thi trudng, bén canh do
nhém Cang bién, Phén Bon cling thu hut luc cdu. O chidu nguoc lai, nhém vén hda Ion nhu’ Ngén
hang, Bat dong san tiép tuc chiu ap luc diéu chinh. Danh muc khuyén nghi thang 02/2026 cua
Agriseco Research dat hiéu suét tot voi 4,41%, outperform so vdi VIN-Index vdi cac ma ghi nhan
hiéu suét tich cuc nhu’ BSR, HPG, TCB, VCI.

Trong thang 03/2026, cdu chuyén chu dao cua thi truong xoay quanh nhing bét én dia chinh tri
tai khu vue Trung Péng, VIN-Index cd thé xudt hién nhip rung ldc manh theo yéu té tam ly va bién
dong gid hang hoa. Piéu ndy md ra co hdi déu tu’ cd phiéu cd nén tang tét, hoat ddng kinh doanh
it bi anh hutng bdi tinh hinh quéc té. Buc tranh vi mé trong nudc van 13 nén tang hd tro cho xu
huong tang trung va dai han cua VIN-Index nho: (1) Cau chuyén ndng hang thi truong khi FTSE
Russell t6 chuc cudc hop dinh ky vao ngay 19/03 vdi két qua ra sodt phén loai thi truong duoc
cong bo trong thang 04/2026, ky vong thu hut dong vén ngoai; (2) Bong luc tu dau tu’ cong khi
Chinh phu dat k€ hoach gidi ngén hon 1 triéu ty dong trong nam 2026; (3) Thoi diém cdc doanh
nghiép 18n luot cong bé k€ hoach kinh doanh, cung cé trién vong tang trudng loi nhudn. Trén co
SO do, Agriseco Research lua chon danh muc khuyén nghi thang 03/2026 vdi trong tam la nhiing
doanh nghiép ddu nganh, co tinh hinh tai chinh lanh manh va dang duoc dinh gid & muc phu hop.

Kinh chuc Quy khach dau tu hiéu qua!

DANH MUC KHUYEN NGHI THANG 03/2026

bon vi: VNB/c8 phiéu

Giadongcira | Gia muc

Tén doanh nghiép

(05/03/2026) tiéu

CTD CTCP Xay dung COTECCONS 80.600 90.000 12%

CTG Ngan hang TMCP Cong thuong Viét Nam 36.200 40.500 12%

HPG CTCP Tap doan Hoa Phat 27.250 30.500 12%

MBB Ngan hang TMCP Quan D0i 27.050 30.000 11%
MWG | CTCP Dbau tu Thé gidi Di bong 85.200 94.500 11%

SSI CTCP Chirng khoan SSI 33.500 38.000 13%
* Gid cat I tai nguéing 8% Ngudn: Agriseco Research
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Cap nhét doanh nghiép/Luén diém dau tv

Cap nhat KQKD: Quy 2/NDTC 2025-2026, doanh
thu thuan dat 10.000 ty dong (+45% yoy) va LNST
dat 228 ty dong (+115% yoy). Lily ké 6 thang dau
NDTC 2025-2026, Coteccons ghi nhan doanh thu
thuan dat 17.459 ty dong (+50% yoy) va LNST dat
523 ty dong (+164% yoy). Mang xay dung ti€p tuc
la déng luc chinh thic day két qua kinh doanh, vdi
doanh thu dat 9.919 ty dong, tang 46% svck.
Backlog do6i dao la dong luc tang trudng cho
mang xay dung: Backlog chuyén tiép tai thdi diém
két thac quy 2/NDTC 2025-2026 dat 62.500 ty dong,
mU(c cao nhat trong lich s hoat dong cla cong ty,
gap 2,5 lan so véi doanh thu thuan NDPTC 2024-
2025. Xét vé cd cau doanh thu theo nhém khach
hang, khach hang ndi dia chiém khodng 65% tong
doanh thu 6 thang dau NDTC, trong khi khoi khach
hang FDI chiém 35%, phan anh nén tang thi trudng
trong nudc van 1a tru cot gidp doanh nghiép duy tri
da tang trudng 6n dinh.

Mang xdy dung dan dung ky vong duy tri 6n
dinh, trong khi xay dung cong nghiép ghi nhan
tin hiéu hoi phuc: Thi trudng bat dong san nha &
du doan duy tri da hoi phuc trong nam 2026 nhd (1)
Cac chinh sach thao g& vudng mac phap ly; (2) Sap
nhap tinh thanh tao dong luc tang trudng dai han va
(3) Pay manh dau tu phat trién cd sd ha tang. Bén
canh dd, mang xay dung céng nghiép ky vong cai
thién so khi dong von FDI mdi vao KCN du kién ti€p
tuc tang sau khi My cong b6 giam muc thué doi
('ng, gitp thic ddy nhu ciu thué dat. Bén canh dé,
cac chinh sach da va du kién ban hanh (nhu
ND/2022/ND-CP, Dy thao Ludt KCN, QB/QH-TTg,
NQ139/NQCP.,...) ky vong sé giam thiéu thdi gian,
quy trinh thd tuc cho doanh nghiép dau tu KCN
cling nhu thiic ddy ngudn cung trong dai han, ho trg
gia tang nhu cau xay dung nha xudng.
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Gia muc

Cap nhat doanh nghiép/Luin diém dau tu . Upside

< Két qua kinh doanh nam 2025 tang trudéng

tich cu'c: Du ng cho vay dat 1.992 nghin ty dong,

tang 15,7% so vdi cuGi nam 2024, tap trung vao

linh vuc thuong mai, cdng nghiép san xuat. Tang

trudng huy dong ndm 2025 dat 11,7% so véi ndm

2024 v6i ty 18 CASA cai thién, dat 25,5%. N3m

2025, LNTT dat 43,4 nghin ty dong (+37% svck)

chi yéu bdi chi phi du phong giam 37% svck

(riéng Q4/2026 gidam 86% svck). Tdng thu nhap

hoat dong nam 2025 tang 6,6% svck, riéng khoan

thu hoi ng xr ly rdi ro dat 10 nghin ty déng, tdng

18% svck. Bién lai rong NIM ndam 2025 dat 2,6%

nhd ty 1€ CASA phuc hoi trén 25% cudi Q4/2025.Ty

|é ng x4u (NPL) tinh dén thdi diém 31/12/2025 la

1,1%, so v&i mic 1,24% cubi ndam 2024. CTG la

CTG mot trong nhirng ngan hang co ty 1€ LLR cao nhat

Ngan hang hé théng, dat 158,8%.

2 TMCPCong * Trién vong LNTT ném 2026 cla CTG tiép da  40.500 12%

thuang Viét tang trudng hai chir s6 nha: (1) Bién I3i rong
nam 2026 cai thién Ién miic 2,8% nhd tan dung chi
phi von thap va tang trudng tin dung cao tap trung
vao linh vuc thuong mai, cong nghiép san xuat,
xay dung - dau tu cong; (2) CTG du kién ghi nhan
1 khoan Igi nhuén tir viéc chuyén nhugng tda nha
Vietinbank, gilp khoan thu nhap khac tang trén
20% svck; (3) Hoat ddng chuyén d6i s6 va (ng
dung Al trién khai manh tir ndm 2025 ky vong sé
thdm thau tor 2026 gidp gidm CIR, md rdng Igi
nhuan bén virng.

Nam

< Dinh gid phu hgp: Hién nay gid c6 phiéu CTG
dang giao dich tai mirc P/B 1,5x thap hon so vdéi
binh quan nhédm ngan hang TMCP qubc doanh
(2,0x) v@i ty suat sinh Igi ROE 2025 dat 21,25% -
thudc top cao dau nganh va vugt tréi han nhém
ngan hang qudc doanh.

Agriseco — Cham lo gieo trong dong vén cda ban
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Nam 2026, nhu cau thép dugc ky vong tiép tuc
cai thién nha hai dong luc chinh: bau tu cong
duy tri vai trd dan dat véi k€ hoach v6n khoang 995
nghin ty déng (tdng 10% so véi 2025), thic day
trién khai cac du an ha tang va kéo theo nhu ciu
thép xay dung, HRC gia tang; dong thdi, lugng du an
nha & thudng mai dugc cap phép mdi trong ndm
2025 tang 17% so vdi nam 2024, tao tién dé cho
tang trudng tiéu thu thép trong nam nay.

Dung Quat 2 la dong luc mé ra chu ky tang
truwéng mdi: Trong nam 2025, du’ an bat dau déng
gop khoang 2 triéu tdn HRC, nang téng san lugng
tiéu thu Ién 5 triéu tan, tang 73% so vdi 2024 va
hudng Igi tur chinh sach thué chong ban pha gia doi
v@i HRC Trung Quoc gilp ma rong thi phan ndéi dia.
Budc sang nam 2026, khi thi trudng mién Nam dugc
khai thac manh han va ky vong chinh sach CBPG doi
véi thép HRC khd rong dudc ap dung, Dung Quét 2
co thé van hanh trén 90% cbng suét, dat san lugng
han 8 triéu tan/nam (tang 60% so vai 2025), qua do
tr@ thanh tru c6t tang trudng doanh thu va Igi nhuan
cla HPG.

Pinh gia mirc hap dan: HPG hién giao dich quanh
muic P/B 1,65x, thap haon trung binh 10 nam (1,8x),
trong khi nén tang tang truéng dang budc vao giai
doan rd0 nét han nhd md& rong cong suat. Khi cong
suat méi dan dugc lap day va bién Igi nhuan hudng
lgi tir quy mé, du dia téi dinh gid van con. Do do,
vlng gia hién tai dugc xem la phu hgp cho chién
lugc tich Ity va nam gilf trung — dai han.

Gia muc
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KQKD nam 2025 tang trudng tich cuc nhg thu
nhap lai: Trong Q4/2025, LNTT dat 11.129 ty dong,
tang 38% svck nhd thu nhap 1ai tdang manh 31%.
MBB ghi nhan LNTT 2025 dat 34.268 ty déng (+19%
scvk) vai tdng thu nhdp hoat déng tdng 22% trén co
s@ tin dung tang trudng cao va thu nhap ngoai lai
phuc hoi. Ty Ié chi phi/thu nhap (CIR) nam 2025 tiép
tuc giam xudng 29% va ty suat sinh I6i ROE nam
2025 dat 21%. Chat lugng tai san cai thién vdi ty 1€
ng xau NPL tai ngay 31/12/2025 dat 1,3%, giam
manh so véi dau nam (1,62%) va ty Ié bao phu ng
xau (LLR) tang lén 94% so va@i dau nam.

Ky vong bién lai rong NIM cai thién nhd vi thé
CASA cao top dau: MBB la ngan hang sé& hitu hé
sinh thai tai chinh toan dién nhat nganh vdéi tép
khach hang Ién, trai rong tir ca nhan, doanh nghiép
vlra va nho (SME) dén doanh nghiép I6n tir d6 mang
lai Igi thé canh tranh cho MBB vdi ty I€ CASA (tién
gui khdng ky han/tdng huy ddng) cao dau nganh.
MB du ki€n tang thém khoang 5 triéu khach hang
mdi trong ndm 2026, tiép tuc duy tri vi thé dan dau
thi trudng vé CASA va doanh thu tUr kénh s6 dugc
ky vong tdng thém khoang 10% svck. Ching toi ky
vong bién 13i rong NIM nam 2026 ctia MBB duy tri &
muc trén 4% so véi mic trung binh nganh (2,7%)
nhd tan dung chi phi von thap.

Cap nhat KHKD nam 2026: MBB dat muc tiéu
tang trudng tin dung va huy déng von nam 2026
quanh muric 35% so vdi ndm 2025, cho vay tap trung
giai ngan linh vuc thuong mai, cong nghiép san xuat,
xay dung - BDS, ndng lugng. LNTT ndm 2026 tdng
trudng 15-20% so vdi nam 2025 va duy tri ty suat
sinh 10i ROE khoang 21%, ty Ié Chi phi/thu nhap
(CIR) giam vé dudi 29%. Ty |é ng xau (NPL) hgp
nhat ndm 2026 sé kiém soat & mirc 1,5%, riéng ngan
hang me & mdc 1%.

Gia muc
tiéu
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Cap nhat doanh nghiép/Ludn diém dau tu

Upside

% Cap nhat KQKD Quy 4 va ca nam 2025: Trong
Quy 4/2025, MWG ghi nhan doanh thu thuan va
LNST lan lugt dat 42.850 ty dong (+24% yoy) va
2.086 ty dong (+144% yoy). KQKD tang trudng tich
cuc nh (1) Doanh thu cac chudi déu tdng manh; (2)
Bién Igi nhuén cai thién nhd kiém soat tét chi phi.
Qua dd trong ca nam 2025, doanh thu MWG dat
156.458 ty dong (+16% yoy) va LNST dat 7.076 ty
dong (+90% yoy). Pay déu la mlc cao nhat trong
lich stf ciia doanh nghiép.
< Chudi Thé Gidi Di Pong (TGDP) va Pién May
Xanh (PMX): N3m 2025, hai chudi ghi nhan doanh
thu tang 18% YoY, trong do riéng Q4/2025 tang 28%
YoY. Tang trudng cua cac nganh hang dién thoai,
may tinh va dién lanh vugt mirc tang chung cua thi
trudng, du s6 lugng clra hang binh quan giam
MWG khoang 100 diém so v6i ndm 2024. Pang chi v,
. doanh thu clra hang hién hitu tang trén 20%, phan
5 CTCPDPau  snh chign Iuge giam lugng téng chat van dang dién  94.500 11%
tw Thé gidi 3 hidu qua, van hanh tiép tuc t&i uu hon.

Di PONg < Chudi Bach Héa Xanh (BHX): N&m 2025, BHX ghi
nhan doanh thu gan 46.900 ty dong (+14% YoY),
dong gbép khoang 30% tdng doanh thu MWG. Riéng
quy 4/2025, doanh thu tédng 15% YoY. Tang trudng
dén tir md rong manh mang IuGi khi chudi mé mdi
789 clra hang, vugt k€ hoach 600 clra hang, nang
tdng s8 diém ban I1én 2.559 clra hang cudi ndm va
chinh thi&rc mé rdng ra mién Bac tir thang 11/2025.

% Ké hoach 2026 tich cuc: MWG dat muc tiéu 2026
vGi doanh thu tdng 18% va LNST tang 30% so vdi
thuc hién 2025. V& mang ICT, MWG du ki€n sé tang
15% vé doanh thu va 20% Vé Igi nhuan so véi 2025.
Mang BHX, du kién ti€p tuc tang trudng 20% va Igi
nhuén dat t8i thiéu 1.200 ty ddng, tdng gan 70% so
v3i 2025, ma rong nhanh & thi trudng mién Bac. Bén
canh d6, MWG cling dat ké hoach IPO BMX trong
nam 2026 va BHX trong ndm 2028.

Agriseco — Cham lo gieo trong dong von cua ban
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“» Cap nhat KQKD Quy 4 va ca nam 2025: Trong
quy 4, SSI ghi nhan téng doanh thu dat 3.685 ty
dong (+63% yoy) va Igi nhuan trudc thué dat 1.003
ty dong (+81% vyoy). Diéu nay nhd vao SSI da su
dung von cé hiéu qua trong hoat dong cho vay ky
quy va hoat ddng tu doanh. Ca ndm 2025, téng
doanh thu dat 13.121 ty dong (+51% yoy) va Igi
nhuan trudc thué dat 5.083 ty dong (+43%). Bén
canh do6, thi phan méi gidi clda SSI nam 2025 dat
11,53% - m(c cao nhat trong vong 5 nam trd lai day,
danh ddu nén tang phat trién cho tdng trudng cla
cong ty trong thdgi gian tdi.

% Tai san s6 — cd hoi tang trudng mai. Chinh phu
ban hanh Nghi quy&t 05/2025/NQ-CP vé& phét trién
tai san s6, md ra hudng di chién lugc cho thi trudng

SSI tai chinh Viét Nam. SSI da thanh Iap SSI Digital vdi
von diéu € 1.000 ty dong, chu dong xay dung ha
CT’CP tang cong nghé, quy trinh AML (chéng rira tién) va  38.000 13%
Chung truy vét giao dich nhdm chudn bj tham gia sau vao
khoan SSI  inh vyc nay.

X/

“+ Ky vong thi truéng chirng khoan Viét Nam
vuot qua ky ra soat thang 3/2026 cua FTSE,
tiép tuc thu hat dong von ngoai d6 bd vao thi
truong: BO Tai chinh da ban hanh Thong tu
08/2026/TT-BTC vdi cac diém ndi bat nhu cho phép
NDTNN théng qua td chlfc méi gidi toan cau dét 1énh
v@i CTCK trong nudc; giao dich khong ky quy doéi vai
td chfc nudc ngoai (Non-prefunding)... nham tao
thuan Igi cho nha dau tu ngoai, hd trg 10 trinh nang
hang thi trudng chi’ng khoan. SSI dudc ky vong la
don vi don dau dong von ngoai vao thi trudng chirng
khoan Viét Nam vdéi tép khach hang hién hitu va bé
day kinh nghiép phat trién khach hang nudc ngoai.
Qua do, ky vong thic day doanh thu va thi phan moi
gidi, cho vay.

Agriseco — Cham lo gieo trong dong vén cda ban
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CHU'O'NG TRINH U'U DAI

< SAN PHAM VAY MARGIN T+10
v Lai sudt margin uu dai

8,9% /nam; 5 :
R L, . R RA MAT NEN TANG GIAO DICH
Mo TS ¥ Mien phi giao dich; AGR TRADING PRO
- i| TRUONG B L v Han mlfl’c du, nq 500 w d-éng; vdlNHlEuGOIISANDHL.MUUBAIHKPBAN‘ .
\ THANG10/2024 , =
1— .
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THANK 104N U QI DANH RIENG CHO CBNV VA Quét ma va trai nghiém ngay tai:
. 3 KHACH HANG CUA AGRIBANK _ )
v DBi véi CBNV cia Agribank: Phi AGR Trading Pro Sl il e
giao dich 0,1%; L3i sudt E= @ E] ZE]

margin uu dai 9%/nam

v BGi v8i Khach hang cé tai khoan
tai Agribank m& mdi tai khoan
tai Agriseco: Phi giao dich
0,1%; L3i sudt margin uu dai
10%/nam

THONG TIN LIEN HE \)" CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5, Toa nha Green Diamond, 93 Lang Ha, Phugng Bong Da, TP. Ha Noi

Tel: (+84 24) 6276 2666 Email: online@agriseco.com.vn Web: https://agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Phé Birc Chinh, Tang 5, Toa nha Agribank, s6 228 dudng
Phudng BEn Thanh, TP. H6 Chi Minh 2/9, PhuGng Hoa CudGng, TP. ba Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

Chiing t6i rat mong nhan dudc nhitng y kién dong gdp cia Quy khach d€ ngay cang hoan thién
@ han cac ban tin va bao cdo clia ching toi. Kinh chic khach hang mot ngay giao dich thanh cong!
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
théng tin lién quan dén thi truong chung khoan. Théng tin néu trong ban tin duoc thu thdp tu cac ngudn dang tin cdy, tuy nhién, ching téi khdng dam bdo cac
théng tin néu trong ban tin nay la hoan toan chinh xdc va déy du. Ban tin ndy dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

C; CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn
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