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DANH MUC KHUYEN NGHI THANG 08/2026

Kinh gui Quy khach hang,

Thi truong chung khoan Viét Nam diéu chinh manh trong thang 7/2026, khi VIN-Index giam 124,23
diém, dong cua tai muc 1.735,78 diém. Ap luc bén lan réng trong phdn Ion thoi gian cua théng, co
thoi diém kéo chi s6 xubng muic 1.651 diém trubc khi phuc hdi vao tudn cudi thang. Thanh khodn
duy tri & muc thap phan anh tam ly than trong va xu huong dung ngoai quan sat cua dong tién.
Nhom nganh chiu ap luc giam manh nhét la chung khoan, bat déng san, ngan hang, cong nghé.
Budc sang thang 8/2026, thi truong chung khoan Viét Nam duoc ky vong phuc hoi vé mdoc 1.800
diém, sau khi tao d3y ngén han quanh ving 1.651 diém vdi cdc yéu t6 hd tro va rui ro dan xen.
Déng luc tich cutc dén tu- (1) Cdc chinh sach thic diy kinh té, ddy manh gidi ngén déu tu’ céng, va
thu hat vén FDI cda Chinh phu nhdm hoan thanh muc tiéu tang truong GDP 10% trong nam 2026;
(2) Mt bang dinh gid hdp dan, vdi P/E khodng 11,7x I3n, thdp hon trung binh 5 ndm, ky vong loi
nhuén toan thi truong duy tri da tang truong tich cuc trong cac thang tdi. Tuy nhién, xu huong tang
vén o thé bi han ché bdi dp luc lam phat, hoat ddng bén rong cua khdi ngoai va cdc bét én dia
chinh tri toan cdu. Trong béi canh do, chién luoc phu hop la uu tién céc cé phiéu cd dinh gid hop Iy,
nén tang co ban vitng chac va trién vong loi nhudn tich cuc trong cdc quy tdi.

Kinh chiuc Quy khach dau tu hiéu qua!

DANH MUC KHUYEN NGHI THANG 08/2026

Bon vi: VNB/c6 phiéu

Tén doanh nghiép Gladdr:ng Gifig:lt.lc
(03/08/2026)
BMP | CTCP Nhua Binh Minh 151.600 173.000 +14%
HPG | CTCP T4p doan Hoa Phat 22.550 26.000 +15%
GMD | CTCP Tap doan Gemadept 77.100 88.000 +14%
MBB | Ngan hang TMCP Quan doi 24.000 28.000 +17%
VNM | CTCP Sira Viét Nam 60.300 68.000 +13%
VPB | Ngan hang TMCP Viét Nam Thinh Vugng 25.500 28.000 +10%
* Gig ¢t 16 tai nguéing 8% Ngudn: Agriseco Research
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Cap nhat doanh nghiép/Luin diém dau tu

Cap nhat KQKD Q2/2026 va 6T2026: Quy
2/2026, Igi nhuan sau thué cua BMP dat dinh lich
sir 367 ty dong (+11,3% svck) mac du doanh thu
gan nhu di ngang. Bong luc tdng trudng chu yéu
dén tur viéc bién Igi nhudn gdp duy tri &n dinh &
muc 46,7% nhd hudng Igi truc ti€p tur chu ky gia
hat nhua PVC thap va BMP tiét giam 20% chi phi
hoat dong. Lily ké 6T2026, BMP ghi nhan doanh
thu thuan dat 2.777 ty dong (+3,2% svck) va Igi
nhuan sau thué dat 671 ty dong (+8,7% svck),
hoan thanh 52,5% ké hoach Igi nhuan ca nam.
Trién vong nam 2026 tich cu’c nhd hudng Igi
tir nhu cau 6ng nhua ting: Trién vong nganh
6ng nhua xay dung nira cudi 2026 dugc hd trg bai:
(i) mua xay dung sé tang téc vao cudi nam nhd
ddy manh giai ngan dau tu cdng (cao tdc, metro,
ha tang nudc); (i) gia PVC nhiéu kha nang duy tri
thap nhd du cung tai thi truGng Trung Quodc.
Chdng toi du ki€n LNST ca ndam 2026 cua BMP dat
khoang 1.350 ty dong, tang khoang 10% svck.
Pinh gia phu hgp, cd tirc tién mat dn dinh
hang nam: BMP hién giao dich tai P/E 9,7 lan va
P/B 2,2 lan, thap hon muc binh quan 3 nam, trong
khi ROE 12 thang dat 45,4%, thuéc nhdm cao trén
thi trudng. Cung véi chinh sach chi tra ¢ tirc tién
mat déu dan, ty sudt cd tic cao dat 9,8%/nam,
BMP phu hgp vdi chién luge dau tu gia tri két hop
thu nhép c6 tdec.

Gia muc
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+14%
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Cap nhét doanh nghiép/Luén diém dau tu

KQKD 6T2026 tang truéng manh nhdé thi
truong noi dia va Dung Quat 2: Quy 2/2026, HPG
ghi nhan doanh thu dat 55.159 ty dong (+53,6%
svck), LNST dat 6.371 ty dong (+49,7% svck); bién
Igi nhuan gop cai thién 1én 19% nhd quan ly tot chi
phi cing mat bang gid ban thép thuan Igi. Ly k&
6T/2026, doanh thu dat 108.060 ty dong (+47%
svck) va LNST dat 15.365 ty dong (+102% svck).
Pong luc tang trudng chinh dén tr Dung Quat 2 va
véi tdng san lugng tiéu thu dat 3,5 triéu tén (+48%
svck), trong dé san lugng HRC dat 1,9 triéu tan
(+64% svck) va dugc hd trg bdi thué chng ban pha
gid HRC khé réng ap dung tir T4/2026. Khoang 88%
san lugng HRC dugc tiéu thu tai thi trudng ndi dia.
Hudng Igi tir viéc Chinh phu ddy manh dau tu
cong: Nhu cau thép xdy dung du kién tang cao
trong cac nam tdi khi cac du an giao théng va ha
tang trong diém dugc ddy nhanh tién dé trong nira
cudi ndm nay. V4i vi th& dan dau thi phan va néng
luc cung U'ng quy mé I8n, HPG sé hudng Igi gia tang
san lugng tiéu thu, qua doé thic day téng trudng
doanh thu va Igi nhuan.

Pinh gia mirc hap dan: Ching toi du bdo LNST ca
nam 2026 dat khoang 27.000 ty dong nhG md& rong
cong suat va gia thép hoi phuc, tuong ducng HPG
hién giao dich quanh mirc P/B fw 1,2x va P/E fw 7,0x
lan, lan lugt thap han trung binh 10 nam qua khu
1,8x va 9,0x. Do do, vung gia hién tai phu hgp cho
chién lugc tich Ity va nam gilt trung — dai han.
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Cap nhat doanh nghiép/Ludn diém dau tv

Upside

< Cap nhat KQKD Q2/2026 va 6 thang dau niam:
GMD ghi nhan doanh thu thuan Q2/2026 dat 1.761
ty dong (+18% svck), LNST dat 1.285 ty dong
(+121% svck). Liiy k€ 6 thang, doanh thu thuan dat
3.214 ty dong (+16% svck), LNST dat 1.935 ty dong
(+71% svck). Hoat déng c6t 18i tdng trudng &n dinh
khi doanh thu khai thac cang dat 2.750 ty dong, tang
trudng 6n dinh 12% svck, Igi nhudn tdng manh nhd
khoan 13i chuyén nhugng dau tu 609 ty dong, phan
I6n lién quan dén khoan thodi 49% von tai CJ
Logistics Holdings.

< Chu ky tang gia dich vu: Ky vong mat bang gia
dich vu tai cac cang clia GMD sé ti€p tuc dudc diéu
chinh theo xu hudng tédng &n dinh, hd trg két qua

GMD kinh doanh ctia GMD khi ddc biét tai khu vuc phia
3 CTCP Tap Nalm, nguon7cung’ cang ccintalner mai tai kh,u vuc Cai 88.000 +14%
doan Mép — Thj Vai kha han ché trong 2-3 nam tdi.

Gemadept < Du dia tang truéng dai han nhé mé réng cong
suat nho: (1) Gemalink giai doan 2 (Khu vuc phia
Nam) du ki€n van hanh cubi nam 2027, nang cong
suat tu 1,5 triéu lén 3 triéu TEU/ndam. Du an dugc ky
vong hudng Igi tir Khu thugng mai tu do Cai Mép Ha
va Trung tam Tai chinh Qudc té TP.HCM, qua do thu
hit hang tau, doanh nghiép logistics va nguén hang
trung chuyén qudc té. Pay la nén tang thic day san
lugng va Igi nhuan cua GMD trong dai han; (2) Nam
Pinh Vi giai doan 3 (Khu vuc phia Bic) b6 sung 650
nghin TEU/ndm va nang cong suat cum cang lén hon
2 triéu TEU/ndm. DU san lugng ngdn han chiu anh
hudng khi MSC chuyén mét phan hang sang Lach
Huyén, cang van cd du dia thu hit cic hang tau nhd
hoat dong XNK dang tang trudng manh.

Agriseco — Cham lo gieo trong dong vén cda ban
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Cap nhét doanh nghiép/Luédn diém dau tv

Thu nhéap ldi thuan dan dat Igi nhuan Q2/2026
tang trudng: LNTT Q2/2026 dat 10.560 ty dong,
tang manh 41% svck véi dong luc chinh dén tu su
khdi sac cua kinh doanh c6t I8i véi thu nhap 13i thuan
tang 37% svck va tiét giam chi phi du phong rui ro
tin dung. Ly ké 6T2026, LNTT dat 20.188 ty dong
(+27% svck) v3i tdng thu nhdp hoat déng tdng 20%
svck trong khi khi thu nhap ngoai lai suy giam & hau
hét cdc mang, dac biét la kinh doanh ngoai hdi va
dau tu chiing khoan. Bién 13i rong NIM 6T2026 duy
tri 6n dinh & mic 3,9% trong bdi canh chi phi vén
toan nganh tang cao. Tinh dén 30/6/2026, ty &€ ng
xau NPL dat 1,45% so v&i mic 1,29% cubi nam
2025 va bo dém du phong LLR dat 94% - cao han
mUrc trung binh nganh 85% cudi Q2/2026.

Tang truéng tin dung tang toc trong Q2/2026:
Tinh dén hét Q2/2026, du ng cho vay cua MBB dat
1.26 triéu ty ddng, ting 13% ké tir dadu ndm (riéng
Q1/2026 chi dat 3,3%) vdi dong luc chinh dén tur cho
vay KHDN tdng 16%. MBB tap trung giai ngan linh
vuc Bat dong san (+38%), Nang lugng (+16%),
Tiéu dung cd nhan (+16%), Thuong mai cong
nghiép (+6%). Bén canh do, huy dong von da cai
thién tich cuc ting 8% ké tir ddu ndm, vai ty 1&é CASA
dat 34% cudi Q2/2026.

Pinh gia hap dan: Gia cd phiéu MBB hién giao dich
tai mic P/B (1,1x [an), thap han nhiéu so véi binh
quan nganh 1,4x trong khi ty suat hiéu qua sinh I0i
ROE 4 quy gan nhat dat 22% - thubc top cao dau
nganh. V§i trién vong Igi nhudn ndm 2026 tdng 20%
svck, tang trudng tin dung ca nam 2026 dat 18-20%,
ching tdi cho rang cd phiéu MBB phu hgp dé ndm
gilf trung va dai han.

Gia muc
tiéu

28.000

Upside

+17%
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Cap nhat doanh nghiép/Luéin diém dau tv

Upside

“ Lgi nhuan 6T2026 duy tri da tang trudng tich
cuc: VNM ghi nhan doanh thu Q2/2026 dat 18.855
ty dong, tang 12,5% so vdi cung ky va LNST dat
3.184,4 ty dong, tang trudng gan 28% svck. Liy ké
6 thang dau nam, doanh thu dat 35.034 ty dong,
tang 17,7% svck va LNST dat 5.642,6 ty dong, tang
38,4% svck (hoan thanh 57,4% muc tiéu ké hoach
ca nam 2026) nhd su phuc hoi cua thi trudng noi
dia va tdng trudng manh cla hoat déng xuét khau.
Thém vao d6, VNM gia tdng ty trong cac san pham
cd gia tri gia tadng va bién Igi nhuan tét hon, gép
phan cai thién hiéu qua Igi nhuan gop, déng gop tur
cac codng ty thanh vién va viéc kiém soét chi phi.

< Thi trudng noi dia phuc hoi: Mang kinh doanh
trong nudc la tru cot chinh cia VNM, chiém ty trong

VNM I6n trong cd cdu doanh thu. Trong 6 thdng dau ndm
5 CTCP Sira 2026, doanh thu ndi dia da cai thién nhg siic cau  68.000  +13%
Viét Nam tiéu dung 6n dinh hon, déng gop tuUr cac san pham

mdi gia tri gia tdng cao nhu Green Farm, sifa cao
dam, sira hat va qua trinh tai dinh vi thugng hiéu va
tai cau trdc hé thdng phan phdi. Tuy nhién, toc do
tdng trudng du kién van & mdc mot chif s6 do thi
trudng sira ndi dia da budc vao giai doan bao hoa.

X/
X4

Pinh gia hap dan, cd tirc 6n dinh: Vdi vi thé dau
nganh tai thi trudng sita, Igi nhuan VNM dudc ky
vong tang khoang 17-20% trong nam 2026. Bong
luc chinh dén tir doanh thu ndi dia 8n dinh va mang
nudc ngoai ti€p tuc cai thién. C& phiéu dang giao
dich tai m{rc P/E 11,6x lan, thdp han dang ké so vdi
binh quén lich str. VNM chi trd cd tirc tién mat déu
dan ty 1€ 40 — 50%/ndm. Téng ¢ tlc ndm 2025 dat
43,5% ménh gia, trong khi dinh hudng nam 2026 la
t6i thi€u 50% Igi nhuén sau thué.

-,

Agriseco — Cham lo gieo trong dong vén cda ban
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Cap nhét doanh nghiép/Luédn diém dau tv

Cap nhat KQKD Q2/2026 va nira dau niam
2026: Quy 2/2026, VPBank ghi nhan tong thu nhap
hoat dong dat 23.484 ty dong, tang 44% svck; LNTT
dat 10.959 ty dong, tang 76%. Bién Iai rong NIM thu
hep vé 5,12% do chi phi von tang va ty trong cho
vay tiéu dung, tin ch3p trén téng du’ ng giam. Liy ké
6 thang LNTT dat 18.880 ty dong (+68% svck) nhg
thu nhap 1ai thuan va thu nhap ngoai lai cung tang.
Tin dung tang truéng cao nira dau nam: Du ng
tin dung tinh dén 30/6/2026 tdng 23% so vdéi dau
nam — cao gap 3 lan tin dung toan hé thong (tang
7,7% so vGi dau nam). Bong luc chinh tur cho vay
KHDN, SME trong khi tin dung ban |é ti€p tuc phuc
hoi. DU ng cho vay BBS va xay dung van ting cao,
dat khoang 355 nghin ty dong, chiém ty trong 30%
trong cd cau ng vay cua VPB. Tién gui khach hang va
gidy tG co gia dat gan 902.000 ty dong, tang 22,7%
so vGi dau nam. Chdng t6i du bao tang trudng tin
dung ca nam 2026 khoang 35% (bao gobm han muc
hudng Igi tir cd cdu GPBank) nhg ddy manh tin dung
cho vay KHDN va SME.

Chat lugng tai san dudc ki€ém soat: Ty 1é ng xdu
hgp nhat giam tur 3,58% cubi quy 1 xudng 3,28%
cudi quy 2. Ty Ié bao phu ng xau cai thién nhe Ién
56,2% nhung thap hon so véi lich s va mdt bang
chung nganh ngan hang. Cac chi tiéu thanh khoan &
mdic an toan vdi ty 1€ LDR dat 84,5%, ty 1€ vén ngan
han cho vay trung dai han & mic 22,4%, hé s an
toan von CAR duy tri nguGng 13%.

Gia muc
tiéu

28.000

Upside

+10%
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THONG TIN LIEN HE v\é CHUNG IKHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Béng Da, Thanh ph6 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 Budng Phé Dirc Chinh Toa nha Agribank, s6 228 dudng 2/9, P.
Phudng BEn Thanh, TP. HO6 Chi Minh Hoa Cudng Bac, Q.Hai Chau, TP Da Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

( Vui long gop y TAI BAY\
Ching t6i rat mong nhan dugc nhitng y kién déng hodc quét 'mé QR bén dudi
% gdp clia Quy khach dé& ngay cang hoan thién hon céc h
ban tin va bdo cdo cla ching toi. Kinh chlc khach

hang mét ngay giao dich thanh cong!

\_

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng 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 I WWwWw.agriseco.com.vn
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