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CHIEN L’Q'C PAU TU THU NHAP €O TU’C TIEN MAT 2026

Trong bao c4o nay, chung tdi cung cdp dén nha dau tw danh muc chirng khoan dau tw theo chién lwoc thu nhap tir ¢6 tirc tién mat, hwdng dén cac nha dau
tw wu tién dong tién 6n dinh va bén virng. Cu thé, danh muc dwoc lwa chon dwa trén cac tiéu chi: (i) doanh nghiép c6 lich st chi tra c6 tic tién mat déu dan
va ty 1é chi trd hdp dan qua nhiéu nim; (ii) nén tang co ban vitng chic, bao gobm kha ning tao dong tién 6n dinh, hiéu qua kinh doanh cao va co c4u tai chinh
lanh manbh; (iii) trién vong duy tri hodc gia tang c6 tirc trong trung va dai han.

Véi cach tiép can nay, chung toi ky vong danh muc khéng chi mang lai nguén thu nhip dinh Ky, ma con déng vai tro nhw moét 1ép tai sdn phong thu, gitp
nha d4u tw cin bang rui ro va téi wu héa ciu triic danh muc thdng qua viéc phan bé ty trong hop Iy vao nhom c6 phiéu ¢4 tirc tién mat.

Théng qua qua trinh sang loc, ching téi cAp nhit danh sach c6 phiéu c6 ty suit sinh 1&i tir ¢d tirc tién mat tét cho nam 2026 nhw sau:

a a C6 tirc tién mat thwe hién Dvd Yield 2024  Dvdyield 2025  Dvdyield 2026 F 3M volume PE Mar 15 ROE TTM
2025 2026F
1| D2D HOSE 8,700 8,400 4,600 52.57% 32.67% 13.07% 58,715 4.62 32.71%
2 | VEA UPCoM 5,035 4,658 4,500 18.67% 13.29% 13.36% 1,058,422 6.16 27.63%
3 | SAB HOSE 3,500 5,000 5,000 6.76% 9.99% 10.64% 1,762,696 12.87 19.91%
4 | BMP HOSE 12,600 11,990 12,000 14.45% 9.93% 6.86% 178,358 9.23 44.05%
5 | QNS UPCoM 4,000 4,000 4,000 10.56% 8.70% 8.73% 150,383 9.11 18.56%
6 | IDC HNX 4,000 3,500 3,500 10.18% 7.78% 9.62% 4,278,947 8.68 32.00%
7 | DPM HOSE 2,000 1,500 1,200 11.45% 7.75% 5.39% 8,686,592 21.02 9.61%
8 | CHP HOSE 2,500 2,200 1,700 12.31% 7.74% 5.95% 76,732 9.77 22.45%
9 | VYNM HOSE 3,850 4,350 4,000 6.52% 7.44% 6.54% 10,847,879 14.01 29.89%
10 | DHA HOSE 5,000 3,000 3,000 11.39% 7.41% 4.48% 138,944 7.08 23.97%
11 | PPC HOSE 2,775 700 500 24.06% 6.59% 5.07% 314,015 20.1 3.78%
12 | ILB HOSE 2,107 1,467 1,564 9.86% 5.64% 6.95% 71,286 7.47 14.94%
13 | LIX HOSE 3,000 1,700 1,500 12.64% 5.28% 4.37% 55,337 11.38 20.23%
14 | TLG HOSE 2,500 2,500 3,500 6.75% 4.59% 7.39% 321,286 10.64 18.51%

(*): dividend yield = c@ tirc tién mdt thwe nhdn trong ndm/gid c6 phiéu ddu ndm
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Cac tiéu chi ching t6i chon lya bao gom:

e Ty suitco tic tién mat /gia trung binh 2 ndm gin nhit >5%/nim

° P/E <25

e Thanh khoan c6 phiéu trung binh phién 3 thang gan nhit >30,000 c6 phiéu

e Doanh nghiép c6 hoat dong kinh doanh én dinh, dong tién kinh doanh tdt, ty 1€ no thap.

Chat lwong tai san caa cac co phiéu cé cd tirc cao

STT MA San (Cash + Deposit ) /Total asset Debt/Total asset Equity/Total Asset
1 | D2D HOSE 6.53% 0.00% 51.37%
2 | VEA UPCoM 49.63% 0.38% 95.36%
3 | SAB HOSE 58.29% 1.34% 70.56%
4 | BMP HOSE 60.89% 1.62% 85.16%
5 | QNS UPCoM 58.57% 17.67% 74.19%
6 | IDC HNX 31.72% 25.33% 35.61%
7 | DPM HOSE 50.65% 23.42% 64.88%
8 | CHP HOSE 14.26% 14.79% 80.62%
9 | VNM HOSE 43.42% 17.74% 64.68%

10 | DHA HOSE 50.32% 0.00% 90.00%
11 | PPC HOSE 8.30% 0.00% 85.22%
12 | ILB HOSE 18.32% 10.52% 46.12%
13 | LIX HOSE 27.61% 3.41% 64.37%
14 | TLG HOSE 25.57% 12.51% 70.97%

Nguon: FiinproX, GTJASVN Research ngay 16/3/2026
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CAP NHAT CHI TIET VE CAC €O PHIEU CO THU NHAP CO TU’C TIEN MAT CAO NAM 2026
1. D2D- CTCP Phat trién D6 thi Cong nghiép sé 2

D2D hoat dong chinh trong linh virc BDS khu c6ng nghiép dan cw tai Pong Nai. Trong nam 2025, két qua kinh doanh ctia D2D ghi nhin sw phuc h6i manh
nho ban giao cac sdn pham tai khu din cw Loc An va mot phan KCN Chiu Diic. D2D khép lai nam 2025 véi doanh thu thuin 781 ty dong, ting 126% so véi
nam trwdec, cao nhit tr trede dén nay. Lai rong hon 241 ty dong, ting 173%, 1a mirc cao nhit trong 4 ndm Kké tir 2022 va vwot xa ké hoach nam. Bién loi
nhuin gop duy tri &@ mic cao ~45-50% nho dic thu quy dat co gia von thip dwoc tich iy tir nhiéu ndm trudec.

V@ nén tang tai chinh, D2D duy tri c4u truc tai chinh twong do6i lanh manh véi lwong tién mat va tién gii wéc tinh khoang 700-900 ty dong, trong khi ty 1é
no vay/von cht sé hitu & mirc thap (~0.3-0.5x). Doanh nghiép cé kha nang tao dong tién tot nho dac thu ban dit khu cong nghiép thu tién mot lan, qua dé
duy tri chinh sach c6 tic tién mat 6n dinh & mirc 20-30%/ménh gia, twong tng dividend yield khoang 7-9%.

Pong luc ting tredng chinh trong ndm 2026 dén tir (1) nhu ciu thué dat khu céng nghiép tiép tuc duy tri tich cwe nhé dong von FDI vao khu vuc phia Nam,
dac biét tai Pong Nai - khu vic hwdng loi tir ha tAng nhw sin bay Long Thanh va cac tuyén cao tdc két néi; (2) tién do trién khai va ban giao tai KCN Chau
Dtrc - dw 4n déng gop lén nhit vao doanh thu va lgi nhuin trong giai doan téi; va (3) mat bang gia thué khu cong nghiép tiép tuc xu huéng ting (~5-
10%/nam), ho tro bién loi nhuan.

Tuy nhién, rdi ro chinh d6i véi D2D bao gom tién do phap 1y kéo dai khién doanh thu ghi nhén bi gidn sang cac ndm sau, tinh chit lgi nhudn mang tinh chu
ky va phu thudc vao thoi diém ghi nhan dw an, cling nhw ri ro thi treong bat dong san va FDI suy yéu anh hwdng dén nhu cau thué dit. Nhin chung, nam
2026 dwoc danh gia la giai doan duy tri nén lgi nhuin cao nhwng khé cé dot bién néu khong c6 dw an méi dwoc mé ban quy mé 16m, véi c6 phiéu phu hop
theo hwdéng “cyclical + asset play + dividend” trong nhém bat dong san khu cong nghiép.

2. VEA- Tong Cong ty May dong lwc va May nong nghiép Viét Nam - CTCP

Nam 2025, VEA tiép tuc ghi nhin nén lgi nhuin rat cao. Theo cac cdng bd va tong hop tir bao cdo tai chinh, doanh thu hgp nhit/cong ty me dao déng quanh
4.5-4.8 nghin ty dong, ting khoang 6-9% YoY, trong khi lgi nhuén truéc thué dat khoang 7.833 ty dong va lgi nhuén sau thué khoang 7.395 ty dong, déu
vuot ké hoach nam. Ngudn dong gép cot 16i van 1a loi nhuin/cé tirc tir cac lién doanh, véi tong dong tién nhan tir Honda Viét Nam, Toyota Viét Nam va Ford
Viét Nam khodng 6.554-6.625 ty dong trong nam 2025; riéng Honda déng gép gan 5.9 nghin ty dong, ti€p tuc chiém ty trong ap dao trong co ciu lgi nhuin
ctia VEA. Dién bién nay cho thiy chit lwong loi nhuan ctia VEA van rat cao, nhwng ddng thoi mie dé tap trung vao Honda van 1a dic diém can lwu y khi danh
gia trién vong trung han.
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Buéc sang nam 2026, trién vong loi nhuén tir cac cong ty lién két ctia VEA déi dién nhiéu bat lgi hon, cht yéu do thi treong xe may bwéc vao giai doan thay
d6i c4u tric khi qua trinh dién hoa tang tc va cac chinh sach han ché xe may xang tai cac do thi 16n bat dau giy ap lwc 1én doanh sé ciing nhw bién loi nhuan
truyén théng cia Honda. Piém dang cht y 1a mot s6 di liéu dadu ndm 2026 da cho thiy tin hiéu yéu di & Honda Viét Nam, khi doanh s6 xe may thang 2/2026
gidm gin 19.6% YoY va 6 t6 gidm 41.8% YoY, cho thdy 2026 nhiéu kha ning la ndm ting trwdng lgi nhuin ctia VEA kém thuén lgi hon 2025.

Ve nén tang tai chinh, VEA van 1a mdt trong nhitng doanh nghiép c6 bang cAn d6i manh nhit trén UPCoM. Cudi ndm 2025, lwgng tién gri ngan hang khoang
13.766 ty dong, tao thém nguon thu tai chinh 6n dinh ngoai loi nhuén tir cic lién doanh.

3. SAB- Tong Cong ty c6 phin Bia - Rwou - Nwére giai khat Sai Gon
Doanh nghiép dau nganh bia, dwgrc sé hiru béi ThaiBev (53.59%) va Bd Cong thwong Viét Nam (36%) véi chinh sach co tirc on dinh.

V@ nén tang tai chinh, SAB tiép tuc la doanh nghiép cé bang cin ddi rat manh trong nhém hang tiéu dung. Cudi nam 2025, tong tai sdn & mirc dwdi 32.6
nghin ty dong, trong do tién giri ngdn hang dat gn 21 nghin ty dong, chiém hon 64% téng tai san; thu nhap 14i tién giri cd nam dat hon 995 ty dong. Tong
dw ng vay chi khoang 435.5 ty dong, twong dwong ty 1é don bay rat thap.

Trién vong kinh doanh 2026 dwoc ky vong tich cwc nh¢ chinh sach ban hang méi va khai thac thém cac phan khic premium va kénh ban hang hién dai.

Tuy nhién, rui ro 1é6n van dén tir canh tranh gay git trong nganh bia, xu hwéng tiéu dung than trong, tic ddong kéo dai ctia Nghi dinh 100 d6i véi mikc tiéu
thu bia va kha nang chi phi nguyén liéu diu vao tang tré lai.

4. BMP- CTCP Nhwa Binh Minh
Doanh nghiép hoat dong trong linh virc san xuit 6ng nhya.

Trong nam 2025, BMP ghi nhén két qua kinh doanh tich cwc v&i doanh thu dat khodng 5.510 ty dong (+19% YoY) va lgi nhudn sau thué dat 1.229 ty dong
(+24% YoY), bién lgi nhuin gop duy tri & mic cao ky luc khoang 46-47%. Chi phi chiét khdu/doanh thu wéc tinh duy tri quanh miéc 14-15%, phan anh
chién lwgc mé rong thi phan trong bdi canh canh tranh gia ting nhung van khong lam suy gidm dang ké hiéu qua sinh 1oi.

Loi nhuén va bién lgi nhuin gop nam 2026 ciia BMP c6 thé bi thu hep truéc ap lwc gia ddu vao PVC tang (dnh hwdng tir chién sw Trung Pong). Tuy nhién,
ky vong tac dong sé dwgc han ché nho doanh nghiép chuyén gia sang gia ban cho khach hang.
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V@ nén tang tai chinh, BMP tiép tuc duy tri ciu tric bang can do6i lanh manh v&i lwgng tién mat va tién gri khoang 2.000-2.100 ty déng, chiém trén 60%
tong tai san va gin nhw khong str dung don bay tai chinh dai han. Piéu nay gitp doanh nghiép duy tri kha nang sinh loi vwrot troi véi ROA & mirc cao (~30-
35%) va dam bao dong tién 6n dinh dé chi tra c6 tic vi ty 18 payout gin 100%, twong rng dividend yield duy tri quanh mc 9-10%.

bong lwc ting truwedng chinh trong ndm 2026 dén tir sw phuc hoi cua thi treong xay dwng va bat dong san trong giai doan 2025-2027. Bén canh do, hé thong
phan phdi rong khap va vi thé thwong hiéu dau nganh cho phép BMP tin dung t&t don b4y san lwgng khi nhu ciu thi trvong quay tré lai, dong thoi cac hoat
dong t6i wu héa van hanh va tw dong hda tiép tuc hd tro duy tri bién lgi nhuan & mitc cao.

5. QNS- CTCP bwong Quang Ngai
Doanh nghiép san xudt sira dau nanh va dwong

QNS duy tri chién lwoc kinh doanh theo hwéng can bang gitra hai tru cot chinh 12 dwong va sira dau nanh, trong d6 doanh nghiép ngay cang nhin manh vai
trd ctia nhém FMCG c6 bién loi nhuén cao va tinh 6n dinh 16n hon dé gidm d6 nhay véi chu ky gia dwong. Nam 2025, QNS ghi nhan két qué kinh doanh van
& mirc rat cao véi doanh thu dat khoang 11.079 ty dong, lgi nhuin trudce thué 2.212 ty dong va lgi nhuin sau thué 1.916 ty dong.

Xét vé co ciu doanh thu theo bd phan, mang sita ddu nanh (v&i thwong hiéu chi lwe Fami) tiép tuc khang dinh vai tro tru cot. Doanh thu mang nay tang
15%, dat 4.803 ty dong; loi nhun gdp ting 30%, dat gan 2.134 ty ddng, dong gép 16n nhat vao két qua chung. Trai ngwoc véi sw khéi sac clia sita ddu nanh,
mang dwong lai ghi nhan sy sut gidm dang ké. Doanh thu mang dwong gidm 7,8% vé mic 3.630 ty dong. Pang lo ngai hon, loi nhudn gdp cia mang nay giam
sdu tdi 44%, chi con dat 719 ty dong.

Budc sang nam 2026, ban lanh dao dat ké hoach kha thén trong véi doanh thu 10.500 ty dong, loi nhuén truedc thué 1.800 ty dong va loi nhuin sau thué
1.512 ty dong, twong &rng giam khoang 5,2% vé doanh thu va gidm khoang 18,6-21,1% vé loi nhuin so véi thuc hién 2025.

6. IDC - Tong Cong ty IDICO - CTCP

Quy dat khu cong nghiép thwong phdm con lai cia IDC van & mirc 16m va tip trung tai cdc khu nhw Hyu Thanh, Cau Nghin, Qué Vo 2, Phd My 2 va Phia My 2
mé& réng, tao nén tang cho tang truwedng ban giao trong giai doan 2026-2027. Nam 2025, IDC ghi nhan két qua kinh doanh twong déi tich cwc véi doanh thu
thuan khoang 8.588 ty dong va li rong gan 1.932 ty dong, gidm nhe khodng 3% YoY nhung van vwot ké hoach ndm; riéng mang KCN tiép tuc déng vai tro
chi lwc nho hoat déng ban giao dit duy tri tot trong nam.
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Xét vé nén tang tai chinh, IDC tiép tuc duy tri trang thai kha virng véi lwgng tién giri 16n. Tai cu6i nam 2025, doanh nghiép c¢6 hon 7,2 nghin ty déng tién gii
ngan hang, qua d6 hd tr¢ doanh thu tai chinh va tao dw dia cho chi tra c6 tirc tién mit cao.

7. DPM- Tong Cong ty Phin bon va Héa chat Dau khi - CTCP

Vé dinh hwéng nam 2026, doanh nghiép dat ké hoach doanh thu 17.600 ty dong, lgi nhuén trwedce thué 850 ty dong va lgi nhuén sau thué 680 ty dong; san
lwgng san xudt uré quy doi dw kién 902,7 nghin tin, NPK 180 nghin tin, trong khi san lwgng kinh doanh uré va cac san phdm goc uré du kién 833 nghin tan.
DPM ciing Ién ké hoach d4u tw hon 1.160 ty dong trong nim 2026 va tiép tuc duy tri cd tirc tién mat 12%, véi toan bd nhu ciu dau tw dw kién str dung
vOn chi s& hitu thay vi vay no.

bong luc tang trwedng chinh ciia DPM trong nam 2026 dén tir bén yéu t6. Thi nhat, san lwgng uré cé thé phuc hoi sau giai doan nén san xuit thiap hon. Thi
hai, madng NPK tiép tuc m¢& rong quy mo va cai thién hiéu sudt, tao thém dw dia tang trwdng lgi nhuin ngoai uré. Thit ba, khung thué GTGT méi gitip doanh
nghiép dwoc khau trir thué dau vao trong ca nam 2026, qua do cai thién ré chi phi san xuit va kha nang canh tranh véi hang nhip khiu. Thi tw, mang hoa
chit va DEF Phu My Xanh dang dan tré thanh nguon tang tredng doanh thu méi, gidp co cdu doanh thu da dang hon so v&i giai doan truéec.

K& hoach lgi nhuin sau thué 680 ty dong thap hon dang ké so véi mirc thwe hién 2025, phan anh cach tiép cin than trong trwdc bién dong gia khi va gia
uré. Hién gia khi va ure chiu anh hwdng lén béi bién dong Trung Dong.

V& nén tang tai chinh, DPM tiép tuc 12 doanh nghiép cd bang can ddi manh trong nganh phan bén. Cong ty c6 khodng 14.509 ty ddng tai sdn ngan han, trong
do tién va tién gtri 1én t&i 9.003 ty dong, chiém khoang 62% tai sdn ngan han.

8. CHP- CTCP Thuy dién Mién Trung

CHP hoat déng trong linh vic thay dién. Trong ndam 2025, CHP doanh thu dat 999 ty dong, tang 22%yoy, loi nhudn sau thué dat 460 ty dong, ting
47%yoynhowf thiy vdn thuin loi va ting cwdng huy dong thay dién. Bién loi nhuin gop duy tri & mic cao ~55-60%, phan dnh dac diém chi phi bién doi
thip cta nganh thiy dién sau khi da khiu hao phan 1én tai san c6 dinh.

Buwdc sang ndm 2026, trién vong ctia CHP phu thudc chil yéu vao dién bién thay van va chinh sich diéu do hé théng dién. Tuy nhién, nhin chung dong tién
tét va ty sudt co tirc On dinh.
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V& nén tang tai chinh, CHP ti€p tuc cai thién dang ké sau giai doan diu tw trwéc day, véi dw no vay gidm dan va hé s6 ng/von cht sé hiru & mie thip (~0.3-
0.4x). Dong tién hoat dong 6n dinh cho phép doanh nghiép duy tri chinh sach ¢4 tirc tien mat hip dan, thwong xuyén & mirc 20-30%/ménh gia, twong rng
dividend yield khoang 8-10%. Chi phi kh&u hao gidm d4n ciing 1a yéu t8 ho tro loi nhun rong trong trung han.

9. VNM- CTCP Sira Viét Nam
Doanh nghiép chiém thi phén sé 1 nganh sira, dong tién kinh doanh 6n dinh.

Nén tang tai chinh cia VNM van 6n dinh véi ty 1& don bay thap, dong tién tir hoat dong kinh doanh duy tri hang nghin ty dong mdi nam va ROE quanh 26-
27%. Kénh thuwong mai hién dai ting trudng hai chit s6, sd lwong ctra hang ti€p tuc mé rong va mang xuit khau gitt da ting 1a cac diém hd tro quan trong.

Bién lgi nhuin 2026 chiu &nh hudng béi chi phi logistics ting va gia sita bot nguyén liéu c6 xu hwéng ting. Du vay, doanh thu van duy tri t&t nh¢ kha niang
chuyén gia ban sang khach hang nho diéu chinh gia ban.

Whole Milk Powder Average Prices 12 months
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10. DHA - CTCP Héa An

Doanh nghiép khai thac da & Pong Nai véi danh muc 3 mé da gom Téan Cang 3, Thanh Phid 2 va Nui Gi, véi tong cong suat dwgc cip phép hon 1,6 triéu
m3/nam; trong d6 Tan Cang 3 va Thanh Phu 2 ¢4 vi trf thuan lgi khi ndm gan khu vuec trién khai san bay Long Thanh va cac dv 4n ha ting 1én tai Pong Nai.
Ngoai ra, trong thang 6/2025, DHA con dwoc Pong Nai cho phép chuyén muc dich str dung hon 10,8 nghin m2 dat tai mo6 Tan Cang 3 dé€ phuc vu hoat dong
khai thac, qua d6 ho tro tinh lién tuc cho hoat ddng san xuat trong cic nam téi.

Nam 2025, DHA ghi nhan buéc birt phd manh so véi nén thip ndm trudéc, huwdng loi tir mit bang gia ban da ting 1én, nhu ciu tiéu thu cai thién va don bay
hoat dong cao ciia mé hinh khai thac da xay dwng. Doanh thu thuin dat khodng 404 ty dong, tang 36% YoY, trong khi lgi nhuén sau thué dat gan 109 ty
dong, ting 112% YoY.

DPong luc ting trudng chinh ctia DHA trong nidm 2026 dén tlr ba yéu t8. Thit nhat 1a nhu ciu da xay dwng tai khu vuc Pong Nam B van dwoc ho tro béi dau
tw cong, dac biét 1a cac dw an giao thong 1on quanh Pong Nai va san bay Long Thanh. Thi hai la doanh nghiép s& hitu cic mo6 c¢é vi tri thuén loi, gitp tiét
kiém chi phi vin chuyén va duy tri strc canh tranh t6t hon so véi cac don vi & xa khu vuee tiéu thu. Thi ba 1a béi cdnh nguén cung da chit lwong tot tai khu
vurc nay khéng con qua dw da, nén cac doanh nghiép cé mo dang khai thac hgp phap nhw DHA tiép tuc c6 loi thé twong doi vé gia ban va bién loi nhuln.

Rui ro 1é6n nhat do6i véi DHA trong nam 2026 1a tinh chu ky va phu thudc phap ly cia nganh khai thac d. Mé Thanh Phu 2 hién c6 thoi han khai thac dén
thang 9/2026, nén néu khong c6 phan san lwong bu dap du lén tir TAn Cang 3 hodc Nui Gid, ting trwdng trung han c6 thé chiu ap lwc. Bén canh dé, nganh
da xay dung van phu thudc vao tién d6 giai ngan dau tw cong thuec t&; néu cac du 4n ha ting cham trién khai hodc nhu ciu dan dung suy yéu, san luwong tiéu
thu va gid ban c6 thé diéu chinh.

11. PPC- CTCP Nhiét dién Pha Lai
Doanh nghiép hoat déng trong linh vuc dién than, dong tién 6n dinh.

PPC duy tri chién lwgc kinh doanh theo hwéng t6i wu van hanh cac té6 may nhiét dién than hién hiru, kiém soat chi phi than va chi phi bao tri, dong thoi tin
dung ngudn c6 tirc tir cac cong ty lién két nhw HND va QTP dé bo tro loi nhuén.

Nam 2025, PPC ghi nhan két qua kinh doanh suy gidam manh khi doanh thu thuan dat khodng 6.566 ty dong, giam 14,5% YoY, con loi nhuin sau thué chi
dat khoang 170 ty dong, giam gan 60% YoY. Nguyén nhan chinh dén tlr san lwgng dién san xuat thip hon, trong khi doanh thu tai chinh gidm manh do
khong con ghi nhan dang ké co tic tir cac don vi gop von nhw cic quy trwde. Doanh nghiép ciing chi hoan thanh khoang 72% ké hoach doanh thu va hon
50% ké hoach lgi nhuin trwéc thué nam 2025, cho thiy diy 1a mot ndm kha khé khan déi véi mang nhiét dién than.
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Buéc sang ndam 2026, trién vong ctia PPC dwoc danh gia theo hwdéng phuc hoi tir nén thip 2025. Pong lwc phuc héi chi yéu dén tir mirc huy dong cao hon
tai mién Bac trong bdi cdnh nhu ciu dién nam 2026 dwoc dw bao ting 7,5%, chénh 1éch gia phat dién cai thién 18% YoY va thu nhap c6 tirc tir HND, QTP
ho6i phuc khi hai doanh nghiép nay quay lai chi tra c6 tic tién mat day da hon.

Veé nén tang tai chinh, PPC van duy tri trang thai kha an toan véi téng tai san cudi ndm 2025 khoang 5.250 ty dong, trong d6 tién mat va tién gii ting 1én
khodang 435 ty dong; no phai tra gidm con hon 775 ty dong va doanh nghiép khong c6 no vay. Ngoai ra, cong ty van duy tri chi tra cé tirc tién mat, véi téng
c6 tlrc tién mat nam 2024 da thwc hién la 700 dong/cp.

12.ILB - CTCP ICD Tan Cang - Long Binh

ILB la thanh vién ctia Tong Céng ty Tan Cang Sai Gon hoat dong chinh trong linh vwc kho bii, depot va dich vu logistics tich hop quanh khu virc Pong Nai -
TP.HCM, tin dung vi tri gin cac truc ha tAng 1én va hé sinh thai cia Tong cong ty TAn Cang Sai Gon.

Theo ké hoach doanh nghiép céng bo, doanh thu nam 2026 dw kién dat khoang 550,4 ty dong, gan nhw di ngang so véi ké hoach 2025, trong khi lgi nhuén
trudc thué va sau thué lan lwot & mirc khoang 122,3 ty dong va 98,6 ty dong. Pong luc ting truedng chinh cia ILB trong ndm 2026 dén tir ba yéu to. Thir
nhit 1a xu hwéng cai thién nhu ciu kho bai va logistics tai khu vwee Pong Nai. Thi hai 1a lgi thé vi tri cua ILB tai Long Binh, hwdng loi tir viéc ha ting giao
théng khu vie ti€p tuc hoan thién, qua d6 cai thién két ndi véi cdng bién, khu cong nghiép va cac trung tdm tiéu thu lén. Thi ba 1a viéc mé rong thém kho
va nang dan ty trong dich vu logistics tich hop c6 thé gitip doanh nghiép cai thién doanh thu trén mdi khach hang thay vi chi phu thudc vao ting truéng san
lwgng don thuan.

Vé nén tang tai chinh, ILB la doanh nghiép c6 mé hinh tao tién twong ddi 6n dinh nho dac thu logistics - kho bai, dong thoi duy tri chinh sach ¢6 tirc tién
mat déu ddn. K& hoach ¢d tirc nam 2025 dwoc gitr & mirc 15%.

13. LIX - CTCP Bét Giit Lix

LIX thudc s& hitu ctia Vinachem, 13 doanh nghiép san xuit bot gidt va chat tiy riva véi nhiéu thwong hiéu l1au nim tai Viét Nam. Cong ty dirng thir 2 vé thi
phan bot gidt (sau Unilever va P&G); Pirng thir 3 vé thi phan chit tiy rira 16ng (nwdc rira chén, nwéce lau san) sau Unilever va My Hao, cho thiy trién vong
kinh doanh va dong tién chic chan.
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Nam 2025, doanh nghiép ghi nhin két qua twong doi tich cwc véi doanh thu thudn dat khodng 3,066 ty dong va lgi nhuin trudce thué dat 253 ty dong, déu
virot nhe ké hoach nam;

14. TLG - CTCP T4p doan Thién Long

TLG hién ndm khodng 60% thi phin vin phong phim trong nwéc, s& hiru mang luwéi khodng 55.000-60.000 diém ban, trong khi thi trudrng qudc té tiép tuc
dwoc xac dinh la dong luc ting trwdng quan trong véi muc tidu ting trudng xudt khau khoang 25% trong nam 2026. O thi truedng ndi dia, cong ty tiép tuc
mé& rong diém ban, diy manh kénh thwong mai dién ti va téi wu co cdu san phdm theo hwdng tang ty trong but gel, bt marker, dung cu m§ thuét va hoc cu
c6 bién loi nhuén tét hon.

Strc khoe tai chinh va tién mét, dong tién cia doanh nghiép.

Mot diém can nhin manh lién quan dén dién bién gia c6 phiéu TLG nim 2026 1a thwong vu M&A trong d6, Tap doan KOKUYO dw ki€n nang mirc sé& hiru
1én 65.01% von diéu 1é tai Thién Long.

Cu thé, Kokuyo c6 ké hoach mua lai 100% Thién Long An Thinh (TLAT) - phap nhan hién dang nam giit 46,82% c6 phan TLG, va (2) thuc hién chao mua
céng khai thém 18,19% c6 phan. Sau khi hoan tat, Kokuyo sé s& hitu tong cong 65,01%, chinh thirc dwa TLG tré thanh cong ty con.

Viéc mua lai TLAT du kién hoan tit vao thang 8/2026, ti€p theo sau la quy trinh chao mua céng khai tir thang 10-11/2026, tly thudc vao cac phé duyét cua
co quan quan ly.
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2026

XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang

Khuyén nghi Pinh nghia
Mua Ty suat lgi nhudn ky vong>= 15%

Hodc cong ty/nganh cé trién vong tich cuc
Tich luy Ty suit lgi nhudn ky vong tir 5% dén 15%

Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suat lgi nhudn ky vong tir -5% dén 5%

: Hodc cong ty/nganh cé trién vong trung lap
2 Ty suét lgi nhudn ky vong tir -15% to -5%

Giam ty trong HBCI)EIC Céﬁg ty/ n;génl}l, c6 tfié’n vong kém tich cuc
Ban Ty sudt lgi nhuin ky vong nhé hon -15%

Hodc cong ty/nganh cé trién vong kém tich cuc

Chi s6 tham chiéu: VN - Index

XEP HANG NGANH
Ky han dau tw: 6 dén 18 thang

Xép loai Pinh nghia
. Ty sudt lgi nhuan trung binh nganh so véi VN-Index 16m hon 5%
Vwot troi o g N .
; ; Hodc trién vong nganh tich cuc
R Ty sudt lgi nhuan trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung 1ap

Kém hiéu qua

Ty sudtlgi nhuan trung binh nganh so véi VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuc
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KHUYEN CAO
C4c nhan dinh trong bio cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bdo cio nay vé mi chitrng khoan hoic td chirc phat hanh.
Nha d4u tw nén xem bdo cio nay nhr mot nguén tham khéo va khéng nén xem bao cdo nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau
tw phai chiu toan b trach nhiém déi véi quyét dinh dau tw cia chinh minh. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam khong chiu trach nhiém d6i véi toan bd
hay bat ky thiét hai nao, hay sy kién bi coi la thiét hai nao la hé qua phat sinh tir hodc lién quan té&i viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwgc dé
cap trong ban bao cdo nay.

Chuyén vién phéan tich chiu trach nhiém chun bi bdo cdo nay nhin dwoc thiu lao dwa trén cic yéu té khac nhau, bao gobm chit lwong va do chinh xic cia nghién ctu, phan
hoi ctia khach hang, yéu té canh tranh va doanh thu ctia céng ty. Cong ty c6 phin chitng khodn Guotai Junan Viét Nam va can bd, Tdng gidm d6c, nhan vién cé thé c6 mot
mdi lién hé dén bat ky chirng khoan nao dwoc dé cip trong bao cdo nay (hoic trong bat ky khodn dAu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bao cdo nay nd lwc d€ chuin bi b4o céo trén co sé thong tin dwgc cho 1a dang tin ciy tai thoi diém cong bd. Cong ty cb
phan chirng khoan Guotai Junan Viét Nam khong tuyén bé hay cam doan, bdo dam vé tinh ddy da va chinh xac ctia thong tin dé. Cac quan diém va wéc tinh trong bao cao
nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo tai thoi diém cong bo va khdng dwoc hidu 1a quan diém ctia Céng ty ¢d phin chirng
khoan Guotai Junan Viét Nam va cé thé thay d6i ma khong cin bio truéec.

Béo cdo nay dwgc chuin bi cho muc dich duy nhit 13 cung c4p théng tin cho cidc Nha ddu tw bao gobm nha d4u tw t6 chirc va nha diu tw cd nhin cia Guotai Junan Viét Nam
tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh cé lién quan rd rang tai quéc gia noi bao cdo nay dwoc phan phéi va khong nhim dwa ra bat ky dé nghi hay hwéng
din mua, ban hay ndm gitr chirng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4o nay khong tinh dén suw khac biét
vé muc tiéu, nhu cau, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha d4u tw hiéu ring c6 thé c6 cac xung dot loi ich &nh hwdéng dén tinh khach quan cta ban bao
€ao nay.

Noi dung cia bdo c4o nay, bao gdm nhwng khéong gi¢i han ndi dung khuyén cdo khong phai 1a cin c d&€ Nha dau tw hay mot bén thi ba yéu ciu Cong ty ¢d phan chirng
khoan Guotai Junan Viét Nam va/ho#c chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu ndo véi Nha dau tw hay mot bén thit ba lién quan dén
quyét dinh dau tw cia Nha dau tw va/hodc ndi dung cia bdo cio nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai béi bat ky déi twong nao cho bat ky muc dich ndo ma khong c6 sw cho phép bang vin ban cla dai dién
c6 thAm quyén ctia Cong ty c6 phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan nguén khi trich dan.
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