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Dua trén két qua kinh doanh quy 2/2026, ching toi ti€n hanh loc c6 phiéu co két
qué kinh doanh 6n dinh, duy tri strc tang trudng tét va c6 cau chuyén riéng. Cac
tiéu chi dua trén su két hgp gilra phuong phap chon c6 phi€u c6 nén tang co ban
tot theo phuong phap SEPA clia Mark Minervini va phuong phap dau tu Canslim
cla William O'neil.

Trong nam 2026, nhirng nganh c6 trién vong va cau chuyén tang trudng nhu ban
I1é, bat dong san, chirng khoan, dau khi, héa chat sé la nhitng lua chon dang
chd y khi mat bang gia hdp dan hon. Ngoai ra, cac ¢d phi€u mang tinh én dinh
thudc nhom thwe pham va dién sé la liya chon tuong d6i an toan trong cac nhip
diéu chinh cua thij truong.

e Ban lé: Hudng lgi nhd strc cau tiéu dung ndi dia phuc hdi va xu hudng
hién dai hoa kénh ban [é (Omnichannel).

e Bat ddng san: Khadi sac nhd ha tang trong diém dugc ddy manh, phap ly
thao g& (Nghi quyét 21) va chinh sach khoi théng ngudn vén tin dung.

e Chirng khoan: Cu hich tlr [an s6ng nang hang thi truong, ky luc du ng
cho vay va sé lugng tai khoan bung né.

e Dau khi: Hudng lgi nho gia dau Brent neo cao, bién Igi nhuan tich cuc va
ngudn viéc dodi dao tir cac dai du 4n L6 B - O Mén, Lac Ba Vang.

e Hoéa chat: Bién lgi nhuan cai thién rd rét nho gia uré thé gidi duy tri mirc
cao va lgi thé tir chinh sach khau trir/hoan thué VAT dau vao.

B&i canh toan cau, thj trudng tai chinh toan cau chiu ap luc I6n tir xu hudéng
diéu hanh diéu hau cta Fed khi DXY va lgi suat trai phi€éu My l1én dinh cao nhat
tr thang 4/2025. Nhirng thay déi chinh sach tlr Tan Chu tich Fed Kevin Warsh
kéo theo da rat vén dau tu gian tiép (FII) khdi cac thi trudng chau A, gy ép gia
|én ty gia va |di suat tai nhiéu nén kinh té dang phat trién. Ngay 08/07/2026, IMF
ha du bdo tang trudng toan cdu nam 2026 xuéng 3,0% (gidm so vé&i 3,1% & ky
du béo trudc) va nang lam phat toan cau 1én 4,7%, phan anh tac dong tir cl s6¢
gid nang lugng va xung dot dia chinh tri, du dugc bu ddp mét phan nho lan
séng dau tu céng nghé/Al

Tai Viét Nam, Kinh té nra dau nam 2026 tang trudng bt pha véi GDP dat 8,2%
nh& hiéu rng tir bd ba Nghi quyét chién lugc vé kinh té Tu nhan (NQ 68), Nha
nudc (NQ 79) va FDI (NQ 10). Tuy nhién, nén kinh té chiu strc ép 1&n khi chuyén
sang nhap siéu 16,65 ty USD, chd yéu la nhap khau nguyén liéu san xuat, tinh
dén cuéi thang 5/2026 du ng tin dung vugt huy dong 2,7 triéu ty dong. D€ dat
muc tiéu GDP 10% cad nam (can tang 11,9% & nlra cudi nam), Chinh phtiva NHNN
dang tap trung thao g& dong vén qua Thong tu 25/2026/TT-NHNN (ndi tran von
ngan han cho vay trung-dai han |Ién 40%), gidi ngan 100% vén dau tu céng (hon
1 triéu ty dong), ddng thai tang téc van hanh Trung tam Tai chinh Quéc té (VIFC)
dé phuc vu 16 trinh ndng hang thj trudng ching khoan.

(L o1 -1
M’RAE M PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES AND DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
Building on principles



11 Thang 08, 2026

1/ THONG TIN CAP NHAT

Vé bulrc tranh két qud kinh doanh toan thj trudng Q2/2026 tinh dén ngay
05/08/2026, c6 su tang trudng vugt troi so véi cung ky va phan héa gitra cac
nhom nganh. Mac du sé luvgng nhém nganh ghi nhan tang trudng lgi nhuan
duong thap hon so véi Q1/2026, tdc dd tang trudng LNST toan thi trudng van
dat mirc cao nhat ké tir nam 2025. Cu thé, theo dir liéu Fiinpro Q2/2026 LNST
toan thi trwo'ng tang +41,2% YoY, trong khi +20,6% YoY Q1/2025, +32,9% YoY
Q2/2025, +40,7% YoY Q3/2025, +35,4% YoY Q4/2025, +38,3% YoY Q1/2026. LNST
cWa nhém Phi tai chinh tang +57,6% YoY va nhém Tai chinh tang +24,4% YoY.

Trong quy nay, Dau khi, Truyén thong va Bat dong san la nhirng nhém nganh
bt pha manh mé nhat véi mirc tang trudng Igi nhuan sau thué vuot trdi so véi
cung ky. Theo sau d6, Ban lé va Tai nguyén co ban cling ghi nhan mdrc tang
trudng tich cuc, déng vai tro la nhirng déng luc chinh thac day lgi nhuan toan
thi truong. O chiéu nguoc lai, O t6 & phu tling, Du lich & Gidi tri va Hang ca nhan
& Gia dung la cdc nhém nganh chiu ap luc suy gidm lgi nhuan, trong khi Cong
nghé théng tin ghi nhan mdec tang trudng kém kha quan.

Tang trudng LNST Q2/2026

O t6 va phu tung -80.8%

Du lich va Giai tri -78.0%
Hang cd nhan & Gia dung -13.8%
Cong nghé Thong tin -1.0%
Xay dung va Vat liéu 13.2%
Y té 18.1%
Bao hiém 19.1%
Ngan hang 25.4%
Dich vu tai chinh 30.2%
Vién théng 33.2%
Thuc phdm va dd uéng 35.7%
Hang & Dich vu céng nghiép 39.8%
Tién ich 48.1%
Hoéa chat 53.4%
Tai nguyén Co ban 82.5%
Ban 1é 109.2%
Bat dong san 172.3%
Truyén thong 198.2%
Dau khi 246.7%
-150% -50% 50% 150% 250%

Ngudn: FiinTrade, Mirae Asset tong hop

Két thic Q2/2026, VN-Index tang 11,1% sau khi gidm 6,2% trong Q1/2026. ba
phuc hoéi trong quy dugc ho trg bdi ky vong tang trudng kinh té tich cuc, két qua
kinh doanh doanh nghiép cai thién va dong tién quay trd lai nhém c¢é phiéu von
héa I&n. Sau nhip diéu chinh dau nam, chi sé tirng budc vugt qua vung dinh cd,
tuy nhién thi truding van co6 su phan hoa khi ap luc chét 16i gia tang tai cac vung
gia cao.

Bén canh d6, khdi ngoai ti€p tuc duy tri xu hudng ban rong manh, véi gia tri ban
rong I0y ké t&r dau nam dén cudi Q2/2026 dat gan 80 nghin ty déng, tinh dén
ngay 10/08/2026 con s nay da hon 89 nghin ty dong.
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Téng khéi lugng khdp 1énh binh quan trén san HOSE Q2/2026 dat han 650 triéu
c6 phiéu/ngay, tuong irng 18.158 ty dong/ngay, gidm lan lugt 30,1% va 29,8%
so véi Q1/2026. Liy ké 6 thang dau nam, gia tri khép Iénh binh quan dat 23.070
ty déng/ngay, tdng 34,3% so vd&i cung ky nam trudc nhung van thap hon 3,7%
so v&i mirc binh quan nam 2025 la 23.946 ty dong/ngay.

Dén 10/08/2026, von hdéa HOSE dat khoang 8.552 triéu ty déng (-1,1% MoM),
tuong duong 71,3% GDP nam 2025 va chiém 82,5% téng von hoa c6 phiéu niém
yét toan thi trudng.

2/ DANH MUC CHON LOC

Dua trén két qua chon loc, cac nhéom nganh nhu Thu'e pham, Dién van 1a nhirng
lua chon an toan nhd tinh 6n dinh. Bén canh d6, cadc nganh c6 cau chuyén va
trién vong phuc héi la lua chon phu hgp khi roi vé nhitng vung gia hap dan.

e Ban lé (MWG, DGW, FRT, PET): Surc cau tiéu dung ndi dia phuc hoi vai
téng murc ban 1é hang héa va dich vu tiéu dung 5T/2026 dat 3.185 nghin
ty dong, tang 11,2% so vdi cung ky. Xu hudng hién dai hda kénh ban 1,
chu ky thay méi thiét bi va mé hinh Omnichannel dugc ky vong tao dong
lyc tang trudng cho nganh théng qua md& réng mang ludi va cai thién
hiéu qua van hanh.

e Bat dong san (VHM, VIC, IDC): Trién vong nganh bat dong san nam
2026 tiép tuc ghi nhan nhiéu tin hiéu tich cuwc nh& cac chinh sach ho trg
von, thdo g& phap ly va thic day dau tu ha tang. Cong van 4551/NHNN-
CSTT cho phép loai trlr du ng khu cong nghiép, khu ché xuat va nha &
xa hoéi khoi tran tin dung bat déng san, goép phan khoi théng nguén von
trung va dai han. Nghij quyét 21 (ngay 28/07/2026) dinh hudéng thao g&
cac vudng mac trong giao dat, xac dinh gia dat va day nhanh trién khai
du an. Bén canh dé cac du an ha tang trong diém nhu dudng Vanh dai
3-4 TPHCM, dudng sat Bac - Nam, san bay Long Thanbh, ... dugc ky vong
ma réng khdng gian phat trién d6 thi, khu cong nghiép, qua d6 tao déng
lyc tang trudng dai han cho nganh.

e Chirng khoan (SSI, VCI, HCM): Tinh dén 31/07/2026, Viét Nam c6 gan
13,6 triéu tai khodn ching khoan ca nhan (khoang 13,3% dan s6), vuot
muc tiéu 11 triéu tai khodn vao nam 2030. Cung v&i do6, du ng cho vay
(gobm margin va (rng trudc tién ban) toan thj trudng cudi Q2/2026 dat
khoang 445 nghin ty déng, tang 7,2% so vd&i Q1/2026, mirc cao ky luc.
Lan séng nang hang dugc ky vong ti€p tuc la chat xtc tdc cho nhém
céng ty chirng khoan, thic day md réng nguén vén, phat trién hoat
dong cho vay margin va méi gidi, qua d6 tao dong luc tang trudng cho
toan nganh.

e Dau khi (BSR, PVS, PVT): Nam 2026, nganh dau khi dugc ky vong duy
tri trién vong tich cyc nhd nhu cau ndng lugng tang trudng 6n dinh, an
ninh nang lugng trd thanh uu tién va cac du an trong diém trong nudc
dugc day nhanh trién khai. Gia dau Brent du bao duy tri cao quanh viing
80-90 USD/thuing do cang thang dia chinh tri tai Trung Bong gitra My va
Iran. Crack spread ha nhiét so v&i Q1/2026 nhung van duy tri trén mirc
trung binh lich s, giip dam bao bién lgi nhuan cho nhém loc héa dau.
L6 B-O Mdn vao cao diém EPC, Lac Ba Vang du kién don dong doanh
thu dau tién quy 3-4/2026, tao backlog doi dao cho nhém dich vu thugng
ngudn. Nhém van tai dau khi hudng lgi tir nhu cau van chuyén nang
lugng gia tang va mat bang gia cudc duy tri tich cuc.
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e Héa chat (DCM, DPM): Trién vong nganh phan bén tich cuc nho gia uré
thé gidi duy tri @ mdrc cao (du bao dat vuing 550-650 USD/tan trong nam
2026) khi ngudn cung toan cau van chiu anh hudng bai cac yéu té dia
chinh tri va qua trinh phuc hdi sdn xuat cham. Ngoai ra, thué VAT dau ra
5% ap dung tlr gitra 2025, cho phép doanh nghiép khau trir/hoan thué
VAT dau vao. Nho dé, chi phi gia von giam, bién Igi nhuan gop cai thién
va strc canh tranh c@ia nganh dugc nang lén.

Nhom Super: Diéu kién co ban: Bién lgi nhuan gop (LNG) Q2/2026 > Bién LNG
Q1/2026 > Bién LNG 2025.

%DTT  %LNTT 'E:fg fl'fg %ROE  %ROE
Q2/2026 Q2/2026 Q1/2026 Q2/2026 2024 2025
DGW Ban lé 27% 195% 8.7% 8.9% 9.9% 16% 17% 10.3 2.3 31
MWG Ban lé 30% 99% 19.9% 20.2% 20.7% 15% 23% 10.8 3.0 432
PET Ban lé 48% 70% 4.6% 4.9% 5.3% 7% 1% 20.1 2.5 45
VIC Bat déng san 154% 487% 15.9% 16.9% 19.7% 9% 8% 7.9 10.1 1,002
VHM Bat déng san 178% 264% 30.2% 35.8% 43.6% 17% 19% 11.4 2.4 891
SSI Chirng khoan 11% 28% 60.5% 61.4% 63.9% 11% 14% 8.3 1.5 570
PVS Dau khi 17% 67% 5.7% 7.0% 7.2% 8% 13% 6.4 1.1 109
BSR Dau khi 60% 765% 4.3% 9.8% 12.9% 1% 9% 6.6 1.7 243
POW pién 116% 413% 13.1% 14.2% 18.3% 4% 7% 75.3 1.0 183
DCM Hoa chat 1% 34% 23.8% 24.4% 27.5% 14% 18% 6.3 1.4 74
DPM Hoa chat 32% 122% 17.7% 17.9% 20.2% 5% 10% 8.4 13 80
DRI Hba chat 114% 222% 38.3% 38.4% 39.8% 20% 24% 4.2 1.2 5
PHP  Kho béi hdu can 44% 96% 46.8% 49.6% 52.5% 15% 14% 11.0 2.0 7
DHC San xuét gidy 19% 129% 16.2% 18.4% 20.9% 13% 19% 6.7 1.5 11
WVS San xuat 6 to 105% 345% 7.1% 7.6% 8.2% 22% 64% 3.5 4.2 18
HPG Thép 54% 44% 15.7% 16.0% 16.4% 1% 13% 8.0 13 584
MCH Thuc pham 14% 13% 45.5% 45.5% 45.6% 43% 46% 25.2 9.6 217
NAF Thuc pham 6% 39% 22.7% 24.1% 25.3% 12% 16% 14.7 33 21
VNM Thuc pham 13% 26% 41.2% 41.7% 42.2% 29% 30% 11.2 3.8 296
BMP Vat liéu xay dung 1% 11% 46.1% 47.2% 47.2% 37% 44% 9.5 4.3 24

Ngubn: Fiinpro, Mirae Asset
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Nhém Good: Biéu kién co ban: Bién LNG Q2/2026 > Bién LNG Q1/2026

Bién Bién Bién

%DTT %LNTT 2%ROE 2%ROE
Q2/2026  Q2/2026 Iz':)\lst Q 1LII\ZIOGZ 6 QZL /I\z:gz 6 2024 2025 P/E
FRT Ban lé 37% 174% 19.6% 19.6% 19.7% 18% 26% 21.2 5.0 80
IDC Bat dong san 29% 60% 35.6% 35.0% 36.4% 38% 32% 6.3 2.0 44
HCM Chirng khoan 15% 42% 38.6% 37.2% 38.0% 1% 9% 19.4 24 265
VC Chirng khoan 1% 28% 52.0% 51.1% 55.8% 9% 9% 16.1 1.5 225
GAS Tién ich 44% 24% 12.6% 11.9% 12.6% 17% 18% 134 2.5 94
PVT Dau khi 32% 91% 14.7% 14.2% 15.1% 15% 13% 6.8 1.0 58
QNS Thuc pham 13% 7% 33.3% 33.2% 33.9% 26% 19% 8.9 1.6 7

Ngubn: Fiinpro, Mirae Asset
Danh sach trén dugc ching tdi chon loc va danh gia dya trén viéc so sanh bién
lgi nhuan gép gilra 2 quy gan nhat va nam trudc dé dé dua danh sach ¢é phiéu
tiém nang, cé su tang trudng doanh thu, Igi nhuan. Béng thai phai thda man
tiéu chi vé gia tri giao dich, tirc ma c6 phiéu phai c6 mdrc thanh khoan nhat dinh.

Mirae Asset Vietnam Research 5



11 thang 08, 2026

TAI LIEU THAM KHAO

Mark Minervini, Trade Like a Stock Market Wizard: How to Achieve Super Performance in Stocks in Any Market.
William O’neil, How to Make Money in Stocks: A Winning System in Good Times and Bad, Fourth Edition.

KHUYEN cAo

B&o cdo nay dugc cdng bé bai Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cong ty chirng khoan
dugc phép thuc hién maoi gigi chirng khoan tai nudc Codng hoa xa hdi chi nghia Viét Nam va |a thanh vién cla S&
giao dich chirng khoan Viét Nam. Théng tin va y kién trong bdo céo nay da dugc tdng hgp mot cach thién chi va
tlr cdc nguon dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh mét cach doc 1ap va MAS
khéng cam doan, dai dién hodc bao dam, rd rang hay ngu y, vé tinh cdng bang, chinh xac, day di hoac tinh ding
dan cda thong tin va y kién trong bao céo nay hoac clia bat ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong
trudng hgp ban dich tiéng Anh clia bdo cdo dugc chudn bi bang tiéng Viét, ban géc clia bédo cdo bang tiéng Viét
c6 thé da dugc cung cdp cho nha dau tu trudce khi thuc hién bao cdo nay. P8 tugng du kién cla bao cao nay la
cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé mai trudng kinh doanh dia phuong, cac théng 1&
chung, luat va nguyén tac ké toan va khong c6 doi tugng nao nhan hodc str dung béao cdo nay vi pham bat ky luat
va quy dinh nao hoac quy dinh ctia MAS va cac bén lién két, chi nhanh déi végi cac yéu cau dang ky hoac cap phép
& bat ky khu vurc tai phan nao sé nhan dugc hodc str dung bat ky thong tin nao tir day. Bao cdo nay chi danh cho
muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mot 16i d& nghi hodc mét I&i mai chao dé thuc
hién bat c& giao dich chirng khodn hoac cdng cu tai chinh nao khac. Bao cdo nay khong phai la 1oi khuyén dau tu
cho bat ky d6i tugng nao va déi tugng dé sé khéng dugc coi la khach hang cdia MAS khi nhan dugc bao céo nay.
B4o cdo nay khong tinh dé&n cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cda cac khach hang ca
nhan. Khéng dugc dua vao bao cio nay dé thuc hién quyét dinh ddc 1ap. Théng tin va y kién cé trong bédo cdo nay
c6 gia tri k& tlr ngay cdng b8 va c6 thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khoan dau
tu dugc dé cap trong bao cdo nay va thu nhap tir cac khoan dau tu do cé thé gidm gia hodc tang gia, va cac nha
dau tu c6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai la hudng dan cho hiéu
sudt trong tuong lai. Lgi nhudn trong tuong lai khéng dugc ddm bao va cé thé xay ra mat vn ban dau. MAS, cac
chi nhanh va gidm ddc, can b nhan vién va dai dién cta ho khéng chiu bat ky trach nhiém phap ly nao doi voi
bat ky tén that nao phat sinh tir viéc s&r dung bao cdo nay. MAS cé thé da dua ra cac bao cdo khac khéng nhat
quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao céo c6 thé phan anh cac
gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich. MAS ¢é thé dua ra cac quyét
dinh dau tu khdng phu hgp véi cac y kién va quan diém dugc trinh bay trong bao cado nghién clru ndy. MAS, cac
chi nhanh va giam déc, can b, nhan vién va dai dién c6 thé mua hodc ban bt ky chirng khoan vao bat ky lic nao
va ¢6 thé thuc hién mua hodc ban, hodc d& nghj mua hodc ban bat ky chirng khodn nao nhu vay hodc cac céng
cy tai chinh khac tuy ting thoi diém trén thij trudng  hodc theo cach khac, trong tirng trudng hgp, vdi tu cach 1a
bén ty doanh hodc mai gidi. MAS va cac chi nhanh c6 thé da cé, hodc c6 thé tham gia vao cadc méi quan hé kinh
doanh véi cac cdng ty dé cung cap cac dich vu ngan hang dau tu, tao lap thj trudng hodc cac dich vu tai chinh
khac dugc cho phép theo luat va quy dinh hién hanh. Khéng mdt phan nao clia bao cdo nay c6 thé dugc sao chép
hodac soan thdo lai theo bat ky cach thirc hoac hinh thirc nao hoac dugc phan phéi lai hodc xuat ban, toan bd hoac
mot phan, ma khéng cé su dong y trudc bang van ban clia MAS.
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