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Mot s c6 phi€u can quan tam trudc phién 27/7 cla cac cong ty chiing khoan.

Anh minh hoa

Cé phiéu CSV
CTCK SHS

SHS Research cap nhat khuyén nghi theo doi doi véi c6 phi€u cta Céng ty co
phan Héa chat Co bdn mién Nam (CSV - san HOSE) véi mot s6 thong tin sau:

Gia Axit Sulfuric bat tang manh do cl s6c cung toan cau: 6 thang dau nam
2026, gia Axit Sulfuric tai thi truong Trung Quéc tang 2,7 lan, gilp giad ban binh
quan san phdm H2S04 clia CSV tang 249%. Nguyén nhan dén tir xung dot Iran
lam gidn doan nguén cung luu huynh va Trung Quéc han ché xuat khau axit
sulfuric dé én dinh giad phan bén ndi dia va ddm bao nguyén liéu cho nganh san
xuat pin.



San lugng tiéu thu NaOH va H2S04 phuc hoi tét, tang lan lugt 22% va 27%
trong quy 11/2026. Thi truong Xat trong nudc ti€p tuc duy tri trang thai cung
khéng du cau, tao du dia tang trudng dai han.

Két qud kinh doanh quy 11/2026 tang dot bién, danh dau muc 1ai quy cao nhat
10 nam. Doanh thu thuan quy Il dat 687,3 ty déng (tdang 31% so vdi cung ky,
tang 9% so véi quy trudce); lgi nhuan gdp dat 230,6 ty dong (tdng 61% so véi
cung ky, tang 83% so véi quy trudc), bién Igi nhuan gop bat tang 1én 34% tur
muc 20% cla quy 1/2026. Lgi nhuan sau thué dat 134,1 ty déng (tang 87% so
v@i cung ky, tang 197% so véi quy trudc) - miec lai quy cao nhat trong vong 10
nam gan day.

LGy k& 6 thang dau nam, doanh thu dat 1.315,6 ty dong (tang 31% so véi cung
ky), hoan thanh 78% ké& hoach nam; Igi nhuan sau thué dat 179,2 ty dong (tang
40%). Doanh thu du phdéng nam 2026F dat 2.291 ty déng (tang 6% so véi cung
ky), lgi nhuan sau thué 289 ty dong (tang 26% so vdi cung ky), tuong Ung P/E
forward la 8,9x.

Ap luc di doi gia tdng tai Du &n Nhon Trach. CSV da hoan thanh san 1ap mat
bang, xay dung tudng rao, nha bao vé va mét sé6 hang muc ha tang ky thuat tai
Nhon Trach, hién dang t6é chiic lua chon nha thau cho cac gdéi thau con lai.

Cé phiéu VPB
CTCK SHS

LGy ké 6 thang nam 2026, VPB ghi nhan két qua kinh doanh tich cuc véi loi
nhuan trudc thué hgp nhat dat 18,9 nghin ty dong (tang truéng 68%), hoan
thanh khoang 46% ké& hoach nam. Két qua lgi nhuan dugc ho trg tir tin dung mé
rong manh mé bu trir cho xu huéng gidm NIM va thu nhap tu phi, thu nhap khac
tl xr ly ng xau cai thién.

Du ng cho vay tai VPB tang 23% ké tir dau nam, cao nhat toan nganh. Can doi
von van kha tich cuc du nguén vén cé xu hudng phu thudc hon vao gidy to cé
gid do ap luc canh tranh huy dong gia tdng trén toan hé théng. Ap luc NIM gidm
nhung van con hién hiru. NIM trong quy Il ti€p tuc gidm xudéng 5,16%, muc do
giam cham lai so véi quy |.

Ap luc NIM déi véi VPB van hién hitu do nhu cau tin dung ma réng manh mé, tap
trung vao ky han dai tai nganh BDS, trong b6i cdnh ty 1& LDR sat tran cho phép.

Chat luong tai san cai thién nho tin dung ti€p tuc mé rong va VPB st dung trich
lap du phong xU ly ng xau. Ty |é bao phd ng xau cai thién [én 56% tU mic 53%



cubi quy 1/2026.

Két qud lgi nhuan trudc thué 6 thang nam 2026 cta VPB tuong duong 48% Ioi
nhuan du bdo cd nam 2026 cla ching t6i (39.295 ty déng). Chung tbéi danh gia
than trong vé xu hudng gidm NIM va chat lugng tai san cta VPB. Do vay ching
t6i khéng diéu chinh du bdo két qua kinh doanh ctia VPB cho nam 2026 du dién
bién lgi nhuan 6 thang nam 2026 tuong doi tich cuc.

Gid muc tiéu c6 phiéu VPB trong vong 12 thang téi dugc xac dinh theo 2
phuong phap Rl va P/B la 31.000 dong/c6 phiéu, dong thai khuyén nghj tang ty
trong danh cho c6 phi€u nay. Tai muc gid dong clra ngay 22/07/2026, VPB dugc
giao dich @ mic P/B 1,11x, gan muc trung binh 10 nam trir 1 1an do 1éch chuan,
la muirc hé trg manh cda cé phiéu trong 10 nam tré lai day.

K& hoach tang von: VPB c6 ké hoach tang von diéu |é 1én hon 106 nghin ty dong
thong qua chia c6 tdc bang c6 phiéu ty 1& 26,04% va phat hanh riéng [é 5% vén
cho 1 nha dau tu nudc ngoai. Viéc phat hanh riéng 1é ky vong gilp cing c6 bd
dém von va tao nén tadng tang trudng cho VPB. Rui ro can theo déi: rai ro 1ai
suat va chat lugng tai san.

Cé phiéu NT2
CTCK SSI

Sau dgt gidm gia c6 phi€u gan day, ching téi nang khuyén nghi doi vGi NT2 1én
mua (tUr khad quan), va gilt nguyén gid muc tiéu 12 thang la 27.000 déng/co
phiéu, tuong duong tiém nang tang gia 27%.

Chung t6i duy tri quan diém NT2 la mét trong nhitng doanh nghiép phat dién
hap dan nhat trong pham vi theo déi, nho hai lgi thé mang tinh cau tric:

Loi thé vé tinh dam bao ngudn cung khi: NT2 nam trong sé it nha may dién cé
cam két cap khi dai han véi PV GAS (GAS: HOSE), qua dé dam bao dugc nguon
nhién liéu dau vao cho hoat dong phat dién trong bo6i cadnh tinh hinh cap khi tu
nhién trong nudc van cé rudi ro suy gidm dai han.

Co cau chi phi thdp hon: Thiét bi mdy mdéc clia nha may dién da khau hao hét
vao Q4/2025, gitp gidm dang ké chi phi khau hao va ho trg dang ké lgi nhuén
tr nam 2026.
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