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DANH MUC KHUYEN NGHI THANG 09/2026

Kinh gui Quy khach hang,

Thang 8/2026 ghi nhan su’ cai thién ré rét cua TTCK Viét Nam sau nhip diéu chinh manh trong thang
7, khi VIN-Index phuc hoi trd lai vang trén 1.800 diém, dong cda tai muc 1.832 (+5,55%). Béng luc
ting diém chu yéu dén tr su’ ludn phién dan dét cua cac nhom ngén hang, ching khoan, bat dong
sén va ddu khi, trong dé nhdém cd phiéu Vingroup dong gdp dang ké vao dién bién chi s6. DU Véy,
thanh khodn chua cho thdy su’ md réng tuong xung, phén anh tdm ly nha déu tu’ vén thén trong va
dong tién co xu hudng chon loc theo tung cau chuyén riéng.

Budc sang thang 9/2026, VIN-Index duoc ky vong tiép tuc da phuc hdi vé méc 1.850 - 1.870 diém,
sau khi tao ddy ngén han quanh vung 1.651 diém vdi cac yéu té hd tro va rui ro dan xen. Bong luc
tich cuc dén tu: (1) Cac chinh sdch thic ddy kinh té ddy manh gidi ngén déu tu céng, va thu hut
vén FDI cua Chinh phu nham hoan thanh muc tiéu ting trudng GDP 10% trong nam 2026, (2) FTSE
Russell d& chinh thuc xép hang Viét Nam chuyén tur thi truong cén bién 1én thi truong mdi ndi thia
cap, co hiéu luc tu ngay 21/9/2026, qua do thu hut dong vén ngoai va cai thién thanh khoan,; (3)
M4t béng dinh gid hdp dan, vdi B/E khodng 12,4x I8n, thép hon trung binh 5 ndm, ky vong loi nhudn
toan thi truong duy tri da tang trung tich cuc trong cac thang tdi. Tuy nhién, xu hudng ting cd thé
bi han ché bdi dp luc 1§/ sudt, lam phat va cac bét én dia chinh tri toan cdu. Do dd, Agriseco
Research lua chon uu tién cdc cé phiéu co dinh gid hop ly, nén tang co ban viing chac va trién vong
loi nhuén tich cuc trong cac quy tdi.

Kinh chuc Quy khach dau tu hiéu qua!

DANH MUC KHUYEN NGHI THANG 09/2026

Bon vi: VNB/c6 phiéu

Tén doanh nghiép Gladdr:ng Gifig:lt.lc
(28/08/2026)
BMP | CTCP Nhua Binh Minh 144.800 170.000 +17%
GMD | CTCP Gemadept 79.500 88.000 +11%
MWG | CTCP bau tu Thé gidi Di dong 75.000 85.000 +13%
REE | CTCP Cd Pién Lanh 45.550 52.000 | +14%
VHM | CTCP Vinhomes 73.000 85.000 +16%
VNM | CTCP Sira Viét Nam 62.300 70.000 +12%
* Gig ¢t 16 tai nguéing 8% Ngudn: Agriseco Research
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Cap nhét doanh nghiép/Luén diém dau tv

Pay manh tham gia ban hang cho cac du an co
s6 ha tang Ién: Theo dinh hudng kinh doanh nlra
cudi ndm 2026, BMP s& ddy manh ban hang cho cac
du &n cd s6 ha ting 16n dang dudc trién khai, déc
biét trong khu vuc mién Nam. Lgi thé chudi cung (g
&n dinh, san xudt quy md I3n va chét lugng san pham
dan dau 13 co s dé doanh nghiép tring cac gdi thau
I&n, qua dé gia tang doanh thu, Igi nhuan cia GMD va
cung co thi phan.

Bién Igi nhuan dugc mé rong: Doanh nghiép da
ting gid ban dng nhua thém 15% vao thdi diém dau
thang 4/2026 do gid nguyén vat liéu hat nhua dau
vao tang manh, dudi su anh hudng bdi chién tranh
My - Iran. Tuy nhién gan day, gid hat nhua da giam
dan vé muc tuong duong trude khi chién su xay ra.
Chung t6i ki vong BMP s& diéu chinh giam gia ban vdi
do tré va bién do thap han mulc gidm ctia hat nhua,
gidbng giai doan ndm 2022-2023, gilp doanh nghiép
cai thién bién Igi nhuan.

Chinh sach wu tién Igi nhudn va chi tra cé tirc
tien mat hap dan, téi wu hoéa Igi ich cia co
dong: Theo ban l&nh dao, BMP theo dudi muc tiéu toi
da hoa Igi nhuan thay vi chay dua chiét khau tai kénh
phan phéi dan dung, chdp nhan danh déi san lugng &
kénh nay trong ngdn han. Ngoai ra, BMP cam két sé&
ti€p tuc duy tri chinh sach c6 tic tién mat cao nhu
nhi€éu nam trg lai day, vdi ti 1€ chi tra gan 100% Igi
nhudn sau thué, tuong duang ti sudt cd tirc 10%.
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Upside

% Tang cong suat cang Gemalink Ién 3 triéu
TEU/nam la dong luc tang trudng dai han: Cang
da xu ly hon 1,9 triéu TEU trong nam 2025, vugt
cong suat thiét ké 1,5 triéu TEU ban dau va du kién
hoan thanh vao Q4/2027. Trong bdi canh nhu cau
xuét khdu tiép tuc tdng trudng manh, Gemalink tiép
tuc lap ky luc 577 nghin TEU trong Q2/2026
(+26,2% svck). Hién cang phai tan dung cau bén
clia cdc cang lan can va hé thng bén ndi dé dén
thém tau me, dong thdi nang cao nang luc khai thac
kho bai thong qua viéc phdi hgp véi cac cang noi
thanh TP. HCM.

< Nam Dinh Vii bd sung tuyén dich vu méi, ky
vong san luong phuc hoi nira cudi 2026: Giai
doan 3 da di vao khai thac va Nam Dinh Vi tré thanh

GMD cum cang container I6n nhat mién Béc, véi cong suét

2 CTCP thiét k& 2 triéu TEU/n&m. P&y la du dia quan trong 88.000  +11%

Gemadept  d€ don dong hang xudt khdu dang téng trudng manh
tai khu vuc phia Bac. San lugng Q2/2026 dat 342
nghin TEU, giam 11,7% svck do hang tau MSC dich
chuyén san lugng sang bén 3&4 Lach Huyén. Tuy
nhién, cang da ti€p nhan hai tuyén dich vu mdi va
dat muc tiéu cé thém 2-3 tuyén nira trong nam, la cg
s3 dé san lugng phuc hdi trong nlra cudi 2026.
“ Tang gia dich vu thém 10% tur T2/2026: BO Xay
dung da nang khoang 10% khung gia boc dd
container tai Lach Huyén va Cai Mép — Thi Vai tUr
01/02/2026, do mat bang gia ctia Viét Nam thdp hon
dang ké so véi khu vuc, dong thdi tao ngudn thu dé
cac cang tai dau tu ha tang. Bang chi y, ngay ca sau
diéu chinh, gid dich vu tai cang bién Viét Nam van
con thdp hon mdt bang cac nudc 1an can, d& ngd du
dia cho cac dgt nang khung gia ti€p theo.

Agriseco — Cham lo gieo trong dong vén cda ban
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Upside

“ KQKD duy tri da tang trudng tich cuc nhg hiéu
qua mang Iuéi cai thién: Doanh thu 7T/2026 dat
111.394 ty dong (+29% svck), hoan thanh 60% ké
hoach ndm, tao nén tang tich cuc cho KQKD ca nam.
Pong luc chinh dén tir cum Thé gidi di dong - Dién
may xanh (TGDD-DMX) khi doanh thu clra hang hién
hitru tang khoang 30%, cho thdy tang trudng dang
chuyén dich tr mé& réng s6 lugng diém ban sang
nang cao hiéu qua trén mang Iudi hién hiru.

< Sirc mua va chu ky san pham mdéi hod trg ting
truédng nira cudi nam: Thi trudng ban 1é dugc ky
vong duy tri da tang trudng hai chit s6, dac biét khi
budc vao mua tiéu ding cao diém Q4/2026. Nhu cau
nang cap dién thoai, laptop va thiét bi cong nghé du
MWG kién cai thién nhd mua tuu trudng va chu ky san
CTCP Pau  Ph@m mdi, trong dé iPhone 18 du kién ra mat trong
tu Thé gidi thang 9. Bén canh do, gia linh kién dién t&r dugc du
Di déng bdo ti€p tuc duy tri & mdc cao trong H2/2026 va
2027, thic ddy xu hudng mua sém trudc khi méat
bang gia thiét bi diéu chinh tdng. Chinh sach VAT 8%
tiép tuc hd trg sic mua, tao du dia duy tri ting

trudng doanh thu cho TGDD-DM nira cubi nam.

X/

“ Bach Héa Xanh mé rong nhanh va tirng budc
tré thanh tru cot tang trudng mdi: Doanh thu
7T2026 dat khoang 33,9 nghin ty dong, tang 28%
svck; mang luGi dat 3.378 cira hang, v@i khoang 819
clra hang mé mdi trong 7 thang. Riéng thang 7, toc
dd m& mdi 1én tdi khoang 6 clra hang/ngay. Diém
tich cuc la cac cira hang mdi da ghi nhan Igi nhuan
hoat dong duong & cap clra hang sau chi phi phan
phéi, cho thdy md rdng quy md khdng con danh ddi
vGi hiéu qua.

3 85.000 +13%
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Cap nhat doanh nghiép/Luén diém dau tu

Hudng Igi tir nhu cau huy dong dién tang cao:
Ldy k& 7T/2026, san lugng dién toan hé thong
tang 9,9% svck do nhu cau phuc vu san xuat kinh
doanh tang cao. Mang nang lugng ctia REE trong
6T/2026 ghi nhan doanh thu 2.660 ty dong va Igi
nhuan 695 ty dong, tang lan lugt 10% va 7% svck.
Du san lugng thuy dién suy giam do diéu kién thuy
van kém thuan Igi, nhung gia thi truGng dién binh
quan tang 30% cung san lugng huy dong nhiét
dién tang 28% da bu dap hoan toan phan thi€u
hut - Igi thé danh muc dién da dang cua REE. Cd
ch€ nay du kién ti€p tuc phat huy trong nira cudi
nam, khi NSMO du bao nhu cau dién toan hé thong
sé tang 12,3% svck.

Mang dién gié mé rong cong suat, tao dong
luc tang trudng dai han: Hai du an Duyén Hai
2&3 Vi tdng cdng sudt 128 MW du kién van hanh
thuong mai trong Q4/2026, qua dé gan gap doi
cdng suét dién gié hién hitu, hd trg doanh thu
mang nay tdang khoang 20% so véi nira dau 2026
va 50% yoy trong ndm 2027. Bén canh do, du an
Pha Cudng 1A&1B (200 MW) da khdi cong tram
bi€n ap 220kV va du ki€n van hanh trong Q4/2027.
Viéc lién tuc bb sung cdng suét gilp cung cd nén
tang tang trudng dai han cho mang nang lugng.
Mang co dién lanh duy tri ngu6n viéc tich cuc
nhd backlog cao: Gia tri hgp dong ky mdi cla
mang Cad dién lanh (M&E) ti€p tuc duy tri ¢ mdc
cao, tuang duong 166% murc thuc hién nam 2025
vGi cac du an quy mo I6n nhu Trung tam dir li€u
An Khanh, cum du an Phd Qudc va khu nghi duGng
Pha Ninh. Cac du an nay sé dam bao nguén doanh
thu va Igi nhuan tich cuc cho cac quy cudi nam
2026 va nam 2027.

Gia muc
tiéu

52.000

Upside

+14%




AGRISECO INSIGHT REPORT
Ngay 03 thang 09 nim 2026

Gia muc

n Upside
tieu

Cap nhat doanh nghiép/Luén diém dau tu

“ Ky vong Igi nhuan tiép tuc tang trudng cao nha
lugng backlog du an I8n: Doanh s6 ban hang 6
thang dau nam 2026 dat 148.104 ty dong, tdng
119% svck va cao han ca doanh s0 nam 2024, dua
doanh s6 chua ban giao (backlog) tai cudi Q2/2026
lén mdc ky luc 196.813 ty dong, tdng 42%. Riéng
Q2/2026, doanh s6 dat 66.400 ty dong (+104%
svck), dan dat bdi hai du 4n méi mé bén 13 Vinhomes
Saigon Park va Vinhomes Global Gate Ha Long.
Backlog hién tap trung tai Green Paradise, Saigon
Park va Global Gate Ha Long, dam bao nguon thu
cho VHM trong 12-18 thang t6i. Doanh s6 ban si
chiém 80% doanh s6 Q1/2026 va 73% Q2/2026.
% Quy dat I6n nhat ca nuUdc md ra co hoi tang
trudng trong dai han: Tinh dén cubi nam 2025,
VHM VHM s& hitu 29.500 ha qu§ dat, hon 20.000 ha dang
5 CTCP hoan tat tha tuc, du d€ duy tri phat trién manh trong 85.000  +16%

Vinhomes 5-7 ndm t&i. Danh muc dang khai thac gém Global
Gate Ha Long 4.120 ha, Green Paradise Can GiG
2.870 ha, Saigon Park Tay Bdc TP.HCM 1.080 ha va
Hai Van Bay Pa Nang 512 ha. G6i dau cho giai doan
sau la Global Sportia 9.170 ha, Phudc Vinh Tay 1.090

ha tai Long An va My Lam 540 ha tai Tuyén Quang.

o
*

*

Hudng Igi tir dong von nang hang FTSE: Theo
cong b6 cia FTSE Russell trong thang 8/2026, VHM
da chinh thic thuéc nhém c6 phiéu v8n hda 16n
dudc bd sung vao bd chi sd& FTSE GEIS, qua dé co
thé thu hat dang k& dong von tir cac quy dau tu thu
dong. Gia tri mua vao déi véi VHM udc dat 4500 —
6500 ti dong, I6n th(r 2 toan thi trudng sau VIC. Qua
trinh gidi ngan dudc thuc hién nhiéu dgt tir thang
9/2026 dén thang 9/2027, gop phan cai thién thanh
khoan va gia tdng sic ciu tir nha dau tu td chirc.

Agriseco — Cham lo gieo trong dong vén cda ban
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Upside

+ Bién Igi nhuan duy tri 8 mirc cao, hd trg KQKD
nra cu6i nam: Bién Igi nhuan gbp Q2/2026 dat
43,5% — mic cao nhat k& tir ndm 2021. K&t qua nay
dén tUr (1) san lugng va gia ban trong nudc cai
thién, (2) hudng Igi tir gia sira bot va dudng thap
cung kha nang tu chd ngubn sira tugi trong nudc.
Theo Ban lanh dao, nguyén liéu cho nlra cudi nam
dd dudc chét v8i mirc trong tdm kiém soat, qua do
chuing t6i ky vong bién Igi nhuan gop ti€p tuc duy tri
& mUc cao trén 43%, tao nén tang d€ Igi nhudn Q3
va nlra cudi nam ti€p tuc tang trudng tich cuc.

< Cao cap héa danh muc san pham md ra du’ dia
tang truédng dai han: Ty trong doanh thu tir phan
khic cao cdp cua VNM da tang lén trén 10%, tu
mirc 8-9% cudi ndm 2025. Cac san phdm mdi nhu

VNM stfa cao dam, Optimum A2 Pro+ va Green Farm la
6 CTCP Sita dong luc chinh, trong dé riéng Green Farm ghi nhan 70.000 +12%
Viét Nam tang trudng ba chir sb. Viéc ti€p tuc mé rong nhom

san phadm gid tri gia tdng cao dudc ky vong gilp
VNM cai thién doanh thu, hod trg bién Igi nhudn va
tao thém du dia tang trudng trong cac nam tdi.

< Pon dong von thu dong 1.500 ty dong tir nang
hang FTSE: VNM dugc bd sung vao nhém Small
Cap cua FTSE GEIS, hiéu luc tur 21/9/2026. Cac quy
thu dong du kién mua rong khoang 1.500 ty dong
cd phiéu VNM trong toan bo 10 trinh, hd trg thanh
khoan va sirc cau cho ¢ phiéu.

X/
°

Pinh gia phu hgp chién lvgc mua va nam giir:
VNM dang giao dich ¢ P/E du phdng 2026 khoang
10,8x, thap haon trung binh nhiéu nam, tuong (ng
earnings yield 9,3%. Ching t6i cho rang mic dinh
gid nay la phu hap vdi chién luge ndm gilr va cé thé
gia tang ti trong trong cac nhip rung lac ngan han.

Agriseco — Cham lo gieo trong dong vén cda ban
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trai nghiém ngay tai:
¢ W pA MAT MUC “HOC PAU TU” TREN WEBSITE  Mé tdi khoan

e AGRISECO i -

[ Hoc PAU TU | “Hoc dau tu” hd trg:
= v Téng hdp kién thirc nén tang
v Hiéu céch thi trudng van dong '.

v Quan tri rdi ro thong minh

v Tréc nghiém nhanh sau mdi chu dé dé cting c6 kién

CHUNG KHOAN AGRIBANK

AGR Trading Pro

thirc 3 @
SAN PHAM VAY MARGIN T+10 GOI CHINH SACH UU PAI DANH RIENG [eJ:
v Lai sudt margin uu dai 8,9%/nam; CHO CBNV VA KH CUA AGRIBANK AGR Mobi Pro
v Mién phi giao dich; v Phi giao dich 0,1%; 0| 40
v Han mic du’ nd 500 ty ddng; v" Lai sudt margin uu dai ddi véi CBNV cua s

Agribank: 9%/ndm;
v' L&i sudt margin vu dai d6i véi Khach
hang Agribank: 10%/ndm [e]

v DOi tugng ap dung: Tat ca Khach
hang dang st dung dich vu ky quy
chirng khoan tai Agriseco

THONG TIN LIEN HE \\; CHUNG KHOAN AGRIBANK

TRU SO’ CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, PhuGng Dong Ba, Thanh pho 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 Phd Durc Tang 5, Toa nha Agribank, s6 228 dudng
Chinh, Phugng BEn Thanh, TP. H6 Chi Minh 2/9, Phudng Hoa Cudng, TP. Pa 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

4 Vui 1dng gép y TAI Di\Y\
Chung t6i rat mong nhan dugc nhitng y kién ddng hodc quét ma QR bén dudi
% gop clia Quy khach dé ngay cang hoan thién hon cac o b )
ban tin va bdo cdo cla chung t6i. Kinh chic khach
hang mot ngay giao dich thanh cong!

g

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
théng tin lién quan dén thi truong chuing khoan. Théng tin néu trong ban tin duoc thu thdp tu cac ngudn dang tin cdy, tuy nhién, chung t6i khdng dam bao cac
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 bt cur két qua nao phaét sinh tr viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

1

& CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 | www.agriseco.com.vn
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