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* Dinh hwéng néi 1ong tién té tiép tuc dwoc duy tri nham hd trg’ cho muc tiéu tiang trwdng kinh té& cao. Tuy nhién, 13i suat huy dong va cho vay vé co’ ban d3 tao day va sé dan thiét
Iap mot mit bang méi cao hon nén 13i suat 2025. Tin dung duoc nan dong han ché cho vay bat dong san (BDS) khdng vugt qua tdc do tang trwdng tin dung chung 13% dé hudng vao
lihh vire wu tién 13 sdn xuat tiéu dung.

 Chinh sach tai khoa sé la trong tam trong thic day tang trwdng kinh té cia Viét Nam khi chinh sach tién té khéng con nhiéu dw dia. Ndm 2026, dau tu céng s& tiép tuc |a linh vuc
dugc wu tién thuc day khi ty 18 ng cong/GDP cua Viét Nam con thap, thic day phat trién co s& ha tang s& gitip chi phi logistic tai Viét Nam gidm xudng, qua dé gian tiép ting kha nang
thu hat dong vén FDI vao Viét Nam.

e Cac nghi quyét va phuong huwéng hanh dong thic day sw phat trién cha cac thanh phan kinh té sé tiép tuc la kim chi nam dinh hwéng dong tién dau tw trén TTCK trong ndm 2026,
tuy nhién dong tién s& dan phan hda tap trung vao nhitng doanh nghiép chat lwvong, thuc s duoc hudng loi tir cac nghi quyét.

* Nang hang tiép tuc la chi dé dau tw I&n va dai han tai TTCK Viét Nam. Ky danh gid cudi cung cla thang 3 néu dwoc thdng qua, dong vdn ngoai cht ddng sé di trwdc cac quy thu déng
vao Viét Nam giup thj trudng cé lwong tién mdi, ting sw 6n dinh va minh bach cho thj trwdng. Nhédm c6 phiéu dugc hwdng loi sé 1a nhirtng doanh nghiép dau nganh c6 quy mé vén hda
|&n, tiém ndng tang trwdng 6n dinh, ngoai ra nhom cd phiéu cla cac CTCK top dau ciling ky vong dwoc hudng 1oi.

e Tang trwdng loi nhuan rd rang, bién lgi nhuan cai thién két ho'p v&i dinh gia con hop ly sé la trong sd quan trong nhat véi viéc lwa chon ¢d phiéu cho 2026: khi cac dong luc 2025
khong con mdi nhu ky vong chinh sach, 13i suat d3 tao ddy va dan di Ién, nang hang 1&n thi trudng mdi ndi, ddy manh dau tu céng. Vi vay, 2026 dy bao sé tiép tuc 1a mot ndm phan hoa
manh va tap trung vao gia tri that.

* DPinh gid VN-Index 2026: PE 15 van & vung twong ddi hap dan, quanh mirc trung binh 10 ndm, va tham chi con hap dan hon néu loai trir tac déng clia nhdm Vingroup thi sé diéu chinh
vé mirc PE 12.9. Diéu nay ham y rang thi trudng ndm 2026 néu nhin & géc d6 phan hda cuc doan cla ndm 2025 va dinh gid sau bdc tach cé thé ti€p tuc |3 mot ndm phan hda va chon
loc cha dong tién.

e Nhirng yéu td c6 thé giy bién dong manh cho thj trwedng: Ndm 2026, thj trwvdng chirng khodn khéng chi chju tac déng tir tang trwdng kinh t& ma con tir sy thay ddi cta cac bién sé vi
mo then chét nhuw 13i suat, ty gia va dia chinh tri toan cau. Nhitng yéu t& nay cé thé 1am dich chuyén dong tién gitta cac nhdm tai san, dong thoi kich hoat qua trinh tai dinh gia thi

trwdng theo mot chu ky mai thay vi chi tao ra bién déng ngén han;
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DINH HUGNG CHINH SACH TIEN TE NGI LONG TIEP TUC DUOC DUY TRI, NHUNG TIEN SE KHONG CON RE
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O/N - FEDFUNDS «m= L3i sut binh quan lién ngan hang

e -cderal Funds Effective Rate (FEDFUNDS)
Viét Nam, ky han qua dém

Chinh sach tién té than trong, chdp nhan nén I3i sudt m&i khong con thap nhw nhirtng nam 2023, 2024
va dau 2025

Lugng du trir USD tinh dén cudi 2025 wdc tinh chi dd 2,1 thang nhap khau, thap hon nhiéu so véi
khuyén nghi ctia IMF. Cac NHTW trén thé gidi cling d3 chap nhan mat bang 13i suat mdi cao hon do vay
néu c6 gang neo |3i suat thap han thi VND sé& chju 4p lwc mat gid manh khi ma khéng c6 dd ngudn USD
duy trir d€ can thiép.

Ty |é tin dung/GDP cuia Viét Nam wéc dat 147% vao cudi 2025, néu ti€p tuc duy tri tdc do tang truwdng
tin dung 16-17% ching téi wdc tinh sang ndm 2026 ty 1é nay c6 thé dat 160% va dén nam 2030 s& lén
180-185% thudc nhdm cao nhat thé gidi. Viéc tiép tuc bom tin dung véi téc dd cao vao nén kinh té gay
tiém an no xau va bong béng tai san.

Néu ty 1é tin dung/GDP tiép tuc ting, du trir ngoai hdi ti€p tuc gidm sé& khién niém tin NDTNN vao
Viét Nam giam manh, tir d6 s& khién chi phi huy déng vén dé phat trién cac siéu du an co’ s& ha tang
trong twong lai ting manh. Viét Nam s& can phat trién thj trwdng von hiéu qua hon nira
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|. CAC TRU COT VI MO & TRIEN VONG THI TRUONG SECURITIES
o 7 s , X A P 2 P BN X ~ PN N >
g PINH HUONG CHINH SACH TIEN TE NOI LONG TIEP TUC BUQC DUY TRI, NHUNG TIEN SE KHONG CON RE
w CPI ndm 2025 duy tri & mirc 3,31%, thdp hon ngudng muc tiéu 4-4,5%, tao du dia dé co
N A 2 o N s s oA A R . PN x v 2 . ~
3 Chi s6 gia tiéu dung (So vé&i cung ky nam trwérc) guan diéu hanh tiép tuc duy tri chinh sach tién té 6n dinh nham ho trg tang trudng kinh té.
O - Trong béi canh I3i suat diéu hanh van duoc neo & mirc thp, mat bang I3i sudt huy dong
s 0% nhiéu kha ndng hinh thanh vung can bang méi cao hon ndm 2025 do 4p luc canh tranh huy
o dong khi tang trwdng tin dung duy tri & murc cao.
4’ DD 7 . ~e . ~ \ s \ ~ ~, 2 ~ .
Vi lai suat huy dong ky han 12 thang quanh 5-6% va l3ai suat cho vay san xuat — kinh doanh
3.0% khodng 7—8%, chi phi vén cla doanh nghiép d3 ting so vdi giai doan ndi long trwdec nhung
2,0% van thap hon déng ké so véi ty suat sinh | trung binh quanh mirc 12%/ndm. Diéu nay cho
1,0% thdy moi truong tién té dang chuyén sang trang thai trung tinh - tién khong con “ré” nhung
0,0% cling chua da “dat” dé kim ham chu ky dau tw va tang trudng loi nhuan doanh nghiép
-1,0%
oo Lam phat muc tiéu nam 2026: 4,5%
SIS IR S IS N S BN N S B S I T T T T - I Lam phat chwa phai la van dé dang lo ngai trong ndm 2026, ap luc s& chu yéu dén vao dau
P N = R . N = B =S oS- s S s g N = = i N nam khi gia hang héa va thyc pham tang, con gid xang dau phan I&n cac bén déu dy bao sé
duy tri mire thap trong nam. (Theo théng ké, gid xang dau tdng 6% co thé lam CPI tang 0,2
T\’/gla’ VND - USD dlém %)
75,000 => Co’ s& dé co' quan diéu hanh duy tri nén I3i suat thap hd tro muc tiéu ting trwdng
27,000 kinh té.
26.000
25.000 Két thdc ndm 2025, VND mat gid 3,2% so véi déng USD. Tuy nhién & thi truong tu do ¢
J e . AN ~ ~ s 7. . \ A N N ~
24.000 nhirng thoi diém déng VND da mat gid 7% so vdi USD, trong khi USD la mot dong tién mat
23.000 gid manh trong ndm 2025. Sang ndm 2026 VND du bdo s& tiép tuc mat gia trong bién d6 2-
22.000 . . . . . . . . . . . . 3% so v&i dong USD khi nhu cau vé USD con tiép tuc duy tri mirc cao trong nhitng ndm tdi
Q’\/ 0’» Q’\/ 0’» Q’\/ 0’» 0’» 0’1’ Q’\’ Q’\’ Q/» Q’\’ ~n A 7 ~ ~ . N . v - A A n
AU G G O I G VAN O néu n%uon,cun% USI? tronlg nu’o’c? khorlg duoc bo 'Sl.mg kip tlho’\l, (iac biét nhu cau huy dong
USD dé phat trién cadc du an co so ha tang trong giai doan t&i la rat cao.
o T§ gid trung tam Mua (VND-USD) (SBV)
Ban (VND-USD) (SBV) Mua (VND-USD) (Free Market)

Ngubn: FiinPro-X, VFS téng hop
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DINH HUGNG CHINH SACH TIEN TE NOI LONG TIEP TUC DUOC DUY TRI, NHUNG TIEN SE KHONG CON RE
Lai sut toan cau gidm cham lai, 8n dinh dan tai mat bing mdi

S BOE - 375%:|=
Nén 1ai suat mai 2-4% FED - 3,63%4=
PBOC - 3,00%@
ECB - 2,15%@
/ BOJ-0,75% ®
__

DU xu diéu hanh chinh sach 3i suat gitta cdc NHTW c¢6 thé phan cuc, nhung c6 mot dic diém chung chinh 1a chi phi sir dung vén chia toan cau d3 thiét Iap mot nén méi va khdng con ré
nhw trwéd'c COVID. Viét Nam d3 chd déng di trudc trong hoat dong diéu hanh 13i suat hd tro nén kinh té& khién 4p luc ty gia ting cao trong ndm 2025, buwdc sang ndm 2026 ap luwc Ién ty

|| gia sé van con nhwng sé nhe nhang hon khi xu mit bang 13i suat toan cau da on dinh hon, FED tiép tuc ha l3i suat véi téc dd cham hon trong khi mit bang 13i suat cha Viét Nam da
ting cao hon tir cudi 2025.
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Ngudn: VFS téng hop
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|. CAC TRU COT VI MO & TRIEN VONG THI TRUONG SccuRiTics

o z , . p-3 A 2 2 F3 Y b3 ~ A \ 2
=8 DINH HUONG CHINH SACH TIEN TE NOI LONG TIEP TUC BUQC DUY TRI, NHUNG TIEN SE KHONG CON RE
S
w 3 R \ 2 A v 2 A
g Tin dung day vao linh vyc san xuat, tang trudng thuc chat Téing trudmg tin dung va Vong quay tién
Dl TUr cuBi ndm 2025, cac chi s6 san xuat va xuat khau ghi nhan su cai thién ré nét khi PMI va IIP duy tri 85,0% 20,0%
trén muc trung binh 5 ndm, cho thay hoat déng sadn xuit dang bwdc vao pha phuc hdi va mé rong. 30.0% 18,0%
DPang lyc chinh dén tir sy cai thién cda nhu cdu bén ngoai, két hop véi xu hudng phuc hdi dan cla tiéu 25 0% 16,0%
dung ndi dia, qua dé tirng bwdc thic ddy nhu cau dau tw va md& réng san xuat cla khu vue doanh o0 14,0%
nghiép. y 12,0%
R > Ny s N 2.1 ia 3 . ~ ~ > > ~ . 65,0%
Khi nang luc san xuat va don hang cai thién, kha nang hap thu vén cua khu vic san xuat — kinh doanh 10,0%
a N . » ~ se ge , AN N > . 5 . A . i 60,0%
dugc nang |én dang ké. Két hgp véi dinh hudng diéu hanh cda Chinh phu wu tién tin dung cho cac linh 8,0%
vuc tao ra gid tri gia ting thyc, didu nay tao diéu kién dé dong vén dich chuyén tré lai khu vuc san 55,0% 6,0%
xuat thay vi tap trung vao tai san. 50,0% 4,0%
Dién bién nay m& ra trién vong tang trwdng rd nét hon cho cac nganh san xuat va xuat khau trong nam 45,0% 2,0%
2026, dong thoi dat nén tang cho chu ky tang trudng loi nhuan doanh nghiép gan vdi tang trudng 40,0% 0,0%
thU'C Clzla n‘én klnh té 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
e \/ONG quay tién e TAng trwedng tin dung Ngudn: VFS téng hop
Chi sd nha quan tri mua hang PMI IIP - Chi sd san xuat cdng nghiép (So v&i cung ky ndm trudrc)
56 30,0%
54 25,0%
20,0%
52 15,0%
50 10,0%
5,0%
48 0,0%
16 -5,0%
-10,0%
44 -15,0%
(0 1 -20,0%
SIS 8333 8335333333333 3388I3 83383887 S S8 §58§538838§535888388353538838$8$3
PPIdaegdegayigderyididdddgdegoooyeyddddodoegoegoegoyg 8 g g g ddgdaegagaoggdaegogoeodegoedgdgedg
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Ngudn: FiinPro-X, VFS téng hop
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DINH HUGNG CHINH SACH TIEN TE NOI LONG TIEP TUC BUOC DUY TRI, NHUNG TIEN SE KHONG CON RE
Tin dung duoc nén dong trong 2026, b4t déng san ha nhiét

Tang trwdng tin dung 2020-2025 Tang trudng tin dung theo khu vuc
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-5,00%
m NOng, lam thay san - Gia tri (M) m Cong nghiép va Xay dwng - Gia tri (M)
) (020 em—2021 2022 2023 commm—)(02)] —)025 Don vi: T}’/ VND Pon vi: T)’/ VND
Thwong mai, van tai va vién théng - Gia tri (M) Cac hoat dong khac - Gia tri (M)
Bon vi: Ty VND Pon vi: Ty VND

Tinh dén 25/12/2025, tdng truwdng tin dung toan hé théng dat 17,87% va dén dén hét ndm con s6 nay da ting 1én 19,1%. Tin dung thwdng dwoc ddy manh trong nhitng ngay cudi ndm dé
cac ngan hang cé moét nén tin dung cao hon cho muc tiéu tang trudng tin dung trong ndm mdi, diéu nay cling khién tang trudng tin dung trong thang 1 hang nam thudng & mirc dm.

Nam 2026 Viét Nam dat muc tiéu tdng trudng tin dung chi 15%, thdp hon ndm 2025 nhung cling & mirc trung binh cdc ndm 2020-2024 va & trén mdt nén tin dung cao hon nhiéu so vdi
trudc. VFS cho rang muc tiéu tdng trudng tin dung nay |a than trong nhung hop ly trong béi canh ty 1& tin dung trén GDP cuta Viét Nam dang & ngudng canh bdo va nén kinh té cling can
phat trién da dang thém céc kénh dan vén khéc thay vi qua phu thudc vao tin dung.

2026 cling |a thoi diém tin dung can dwoc ndn dong hop ly khi theo théng ké tinh rieng nhém BDS d3 chiém 20-30% téng tin dung toan hé théng. Néu xét ty trong tin dung theo linh vuc ¢é
thé thay tin dung chid yéu ting & “Du no tin dung cho HD khac” trong khi ty trong du no tin dung cho sdn xuit, cdng nghiép, xy dwng hau nhu khéng ting qua nhiéu ndm, tham chi con
suy gidm. Trong du no tin dung cho hoat ddng khac chd yéu phan anh tin dung & linh vuc cho vay kinh doanh BDS va trong ndm 2026 xu huéng nay s& duoc diéu tiét lai cé thé gay anh
huwéng I&n dén xu hwdng nhém BDS.

NHNN yéu ciu tdc do tang trwdng du no cho vay bat déng san (BDS) khong vurot téc dd tang trwdng tin dung chung cta chinh ngdn hang dé so véi cudi ndm 2025. Nghia 13, néu ngan
hang c6 han murc ting trudng tin dung chung 13% thi dw no cho vay BPS ciing chi dwoc ting téi da 13% so v&i cudi nam 2025.

Ngubn: FiinPro-X, VFS téng hop
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Hién trang va dinh hwéng

Nam 2025 muc tiéu GDP hoan thanh ngoan muc, huéng t&i nam 2026 |a ndm dau trién khai k& hoach phat trién kinh t& x3 hdi 5 ndm dong
thoi cling la ndm dau cba nhiém ky mai do vay muc tiéu tang trudng rat I&n 1én dén 10%

Lam phéat ndm 2025 van dat dwoc muc tiéu dé ra, tuy nhién chi s& nay dang phan anh khéng ding t6c dd mat giad clia dong tién. Sang nam
2026 lam phat cé thé gip 4p lwc [&n hon khi nén kinh té& cdc nudc phuc hoi, gia dién, giad dau ting s& gay ap luc [én mat bang gia chung.
Dodng VND kho trdnh da mat gid khi nhu ciu trién khai cdc du 4n 1dn trong nhirng ndm t&i s& can huy dong lugng ngoai té 1&n tir t6 chirc
qudc té, day nhu cau USD tiép tuc tang cao. Cadc NHTW trén thé gidi trong ndm 2026 cé xu hudng gitt 6n dinh va tiép tuc ha 13i suat gop
phan ty gid b6t cing thang, tuy nhién mat bing I3i suat méi dwoc thiét 1ap vin s& khién ty dong VND mat gia nhe.

Ting trwdng tin dung rat manh trong ndm 2025 va dy kién duy tri xu huéng trong ndm 2026 khi Viét Nam van chua khai thac tot cac kénh
dan vén khac thay kénh tin dung trong khi nhu cau vén phuc vu ting trwdng trong ndm 2026 13 rat cao.

L3i suat da bat tang trong cudi ndm 2025 va sang ndm 2026 kha nang s& duy tri mt bang 13i sudt ma&i nay va kho cé thé trd lai nén 13i suat
thdp nhu dau ndm 2025

Téng mirc bén 1é hang hda/dich vu s8 tiép tuc phuc hdi trong nam 2025, tuy nhién chua thé quay trd lai thoi ky trudec COVID khi tang 16p
trung lwu chiu dnh hudng gidm ngudn thu do hoat dong kinh doanh gép khé khan trong khi cac quy dinh mdi vé thué cé thé khién thu nhap
cudi cung giam

Dong von FDI vao Viét Nam 2025 ti€p tuc tang manh, tuy nhién vén mai dang ky vao VN cé xu hudng chadm lai trong nhitrng thang cudi nam.
Xu hudng chirng lai nay cd thé tiép tuc trong ndm 2026 khi “transhiping” con chua rd rang, kinh té toan cau cé xu hudng yéu di, hoat dong
m& ddc khu kinh té tai ddo Hai Nam ciing s& tao ap luc canh tranh déi véi Viét Nam

Dau tu cong ti€p tuc l1a ddng luc rd rang nhat trong ndm 2026 khi bd may chinh quyén méi di vao hoat ddng, day cling duwgc coi la ddng luc
cho da tang trudng trong dai han

Xuat nhap khau tiép da tang trwdng trong ndm 2025 nhung tir thang tu d3 cé sy phan hda rd rang giita khu viee kinh té trong nudc va khu
vuc kinh t& c6 von dau tw nudc ngoai
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KY NGUYEN VUON MINH, NGHI QUYET BAO QUAT CAC THANH PHAN KINH TE

VNINDEX - 1D - HOSE 1,884.44 +4.80 (+0.26%) VND
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N&m 2025 ghi nhan khai lvgng van ban 1ap phap & mdrc cao ky luc, vdi khoang 75 Nghi quyét, 86 Luat va hon 300 Nghi dinh dwoc ban hanh (Ngudn: vanban.chinhphu.vn). Dy cé thé xem
la mot giai doan tang t6c cai cach thé ché véi pham vi bao phl réng tir phét trién kinh té€ tu nhan, nang lwong dén hdi nhap kinh t& qudc té, cho thiy quyét tdm thic day tang trudng cla
Chinh phd.Trong d6, Nghi quyét 68-NQ/TW ddéng vai trd diém nhan quan trong khi gép phan nang cao ky vong ting trudng cla thi trudng, qua dé thuc ddy dong tién dich chuyén vao céac
nhém cé phiéu huwédng lgi tir dinh hwdng chinh sich, néi bat 1a VICs va GEXs trong ndm 2025.=> Xu hwéng dich chuyén dong tién theo dinh hudng chinh sich vi vay cé thé tiép tuc duoc
duy tri trong ndm 2026, khi Nghi dinh 79 tré thanh buéc tiép theo trong chudi cai cach, mé rong ky vong thj truong tir cau chuyén ting trudng khu viee tu nhan sang qua trinh dinh gia lai
doanh nghiép nha nuéc. Ngudn: VFS téng hop
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I. TRU COT Vi MO VA TRIEN VONG THI TRUVONG SecuRiTics
o - ~ N 2 . . N X =
g KY NGUYEN VUON MINH, NGH| QUYET BAO QUAT CAC THANH PHAN KINH TE
§ Nghi quyét 79 — dong lyc tai phan bd dong vén
bl Ngay 6/1/2026, B Chinh tri ban hanh Nghi quyét s6 79-NQ/TW vé phét trién kinh t€ nha nudc. Nghi quyét 79 hudng téi chuyén dich phan b nguon lyc theo hiéu qua thi truang. Hién
khu viyre kinh té€ nha nudc déng gép khoang 20-21% GDP nhung st dung 27,6% von dau tu toan x3 héi, vdi hiéu qua vén thdp hon khu vuc tuw nhan (ICOR 6,19 so véi ~4,9) va ROE phd
bi€n chi 8—10% (tu nhan 15-18%). Pdng thdi, nhiéu doanh nghiép nha nwdc cé free-float thap nhu GAS (4%), ACV (5%), PLX (10%), han ché dong vén td chirc.
Nghi quyét 79 dinh huwéng phan tach rd rang gitta nhém doanh nghiép chién lugc va doanh nghiép thuong mai. Theo d6, nha nuéc s& ndm gilt trén 50% von tai cac doanh nghiép thudc
linh vurc tai chinh - ngdn hang, nang lvong, ha tang, an ninh quéc phong. Déng thoi, gidm ty 1é s& hitu xuéng duwdi 50% tai nhém doanh nghiép mang tinh thwong mai. Diéu nay sé gdp
phan kich hoat lan séng thodi vén tai cdc doanh nghiép nha nuéc, lam gia tang ngudn cung cé phiéu chat lwvgng cao trén thj trwdng. Viéc thic ddy thodi von theo Nghi quyét 79 cd thé gilp
tang free-float, gidm chiét khau dinh gid va kich hoat chu ky tdi phan b6 dong tién va dinh gia lai cdc doanh nghiép Nha nwdc giai doan 2026 - 2030.
Mat khac, Nghi quyét 79 cling dinh hudng vé viéc quan ly st dung ngudn lyc dat dai theo hwdng hiéu qua va minh bach. Diéu nay sé tac dong tich cwc dén cac doanh nghiép nha nudc céd
quy dat 1dn va coé k& hoach chuyén déi tir dat ndng nghiép sang dat khu cong nghiép. Viéc day nhanh tién d6 chuyén ddi sé giip nang gia tri tai san rong cta doanh nghiép. Qua do, cai
thién trién vong dinh gid c6 phiéu trén thi trwong.
Nhém chi tiéu Kinh té Nha nwéc Kinh té Tu nhén Panh gia
Ty trong GDP 20-21% GDP 42-45% GDP Tu nhén la dong lyc tang trudng chinh
Ty trong von dau tu xa hoi 27,6% (2024) 55% Ap luc nang hiéu qua phan bé vén
Hiéu qua str dung von (ICOR) 6,19 49 Vén NN kém hiéu qua ~25-30%
ROE Doanh nghiép niém yét A : .
= Zodlifl nghiep MEM ye 8 - 10% 15-18% Khoang céch hiéu qua sinh 15 16n
(udc tinh)
Free-float 4-25% 80-90% NGt that dong tién to chirc
o C o Chiét khau dinh gia gin voi dac thu mo
Dinh gi4 P/B phd bién 1.0-1.3x 1.6-2.2x 1ot 0a0 G 1 San vO1 ¢do AU 1o
hinh quan tri khu vuc nha nudc
= A . . 4
= Quy mo tai san DNNN 4-5,6 triéu ty VND — Nguon cung tai san 16n cho thi truong von

Ngudn: FiinPro-X, Téng cuc Théng Ké, B6 KH&DT , VFS téng hop
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|. CAC TRU COT VI MO & TRIEN VONG THI TRUONG SccuRiTics

o X ~ 5 a N I3 z
g DU DIA DAU TU CONG CUA VIET NAM CON RAT LON
@
N)
S Gidi ngdn vén dau tw 2021-2026 (Tinh theo ndm k& hoach, dén 31/01 nam sau) Ty 18 No' cong, No' Chinh Phii v No nwé'c ngoai trén GDP
28 1.000.000 93,60% 100,00%
900.000 93,50% 90,00%
800.000 93 40% 80,00%
700.000 03.30% 70,00%
600.000 60,00%
93,20%
500.000 50,00%
93,10%
400.000 40,00%
300.000 93,00% 30,00%
200.000 92,90% 20,00%
100.000 92,80% 10,00%
0 92,70% 0,00%
2021 2022 2023 2024 2025F 2026F No cébng/GDP No chinh phl/GDP No nudc ngoai/GDP
I T6ng s6 von gidi ngan lu§ k& 12 thang ——— Ty |& % k& hoach dat dugc so v&i muc tiéu cla Thd tudng I Ty |é tinh dén cu6i 2025 Tran ng dugc chinh phd &n dinh
* No céng wdc dat 35-36% GDP, thap ho'n nhiéu so véi tran 60%.
* Cac nghi quyét, chinh sach lién quan dén Iinh vic dau tu cdng gitp khoi thong nhitng vedng mac vé vén, tai nguyén gilip ty 1é giai ngan vén trong ndm 2026 c6 thé cai thién manh so
v&i 2025.
Chinh pht dy kién téng von dau tw cong giai doan 2026 - 2030 & murc 8,5 triéu ty dong, ting 181% so vdi ké hoach 5 ndm trudc (3,025 triéu ty dong), riéng nam 2026 téng vdn danh cho
dau tu cong khoang 1,08 triéu ty dong.
Ty 1& ng cdng con thap la co s& dé Viét Nam cé thé tiép tuc thuc hién chinh sich tai khéa mé rong, ddy manh dau tu cdng trong nhidu ndm tdi. Tuy nhién can luvu y khi ty 1& ng cong lién
7| tuc ting trong khi loi suat trai phiéu chinh ph cling ting manh d&t ra cAnh bao vé hoat dong vay ng, hoat dong phat hanh trai phi€u ra quéc té bang dong USD sé& yéu cau mirc gi tirc

cao hon va 4p lywc mat gid dong VND cling khién ap luc tra no I&n hon. Thic ddy manh hoat dong dau tu céng cling s& day nhu ciu nguyén vat liéu tang cao trong khi ngudn cung khéng
dap rng dU s& day gid cd hang hda leo thang.

Ngubn: VFS téng hop
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|. CAC TRU COT VI MO & TRIEN VONG THI TRUONG SEEURITIES
o z pY P ~ N Y z |
=8 DON DONG TIEN NANG HANG VAO THI TRUONG Dong vbn ngoai
%’ M&i ndi & Danh muc c6 phiéu huéng lol
§ LS trinh nang hang Th& cap

& Cai cédch ha tang

5-7TY USD

" Théng 3/2026 - Ra soat 21/09/2026: Hiéu luc A . S
__La nat that quan trong Chinh thirc cé hiéu luc D?NG V?N TIEM NI:\NG \
FTSE s& déanh gia kha nang Viét Nam s& roi nhom Cén Bao L kh~°an8 1-1,5 tAv USD tu
ti€p can clia cac nha NDT bién dé gia nhap nhom cac quy ETF (thu dong)
toan cau M&i néi Thir cap
L @  J

Nhém VN30 va Blue-chip dan dat da ting.
= Cac c6 phiéu dau nganh dép ung

G

M6 hinh Non-Prefunding (NPF)

& Hé théng KRX

Hai cai cach then chot gitip g& bé yéu

cau ky quy 100% trwéc giao dich

tot tiéu chi von hoa va thanh khoan

<

e o~ (———
- o
M| g
Bat dong san Ngan hang Tiéu dung Thép Chirng khoan

Du kién thuhit ~ Ungvién sanggid Tangtrudng bén  Nganh xwong séng  Huwéng loi tryc ti€p

hang trém triéeu  dan dit dongvon  vitng trong thj cla nén kinh té, tlr gia tdng thanh
USD tir cac quy ETF  ngoai (VCB, STB,  trwong dang phat tiém nang tang khoan va phi giao
(VIC, VHM...) SHB..) trién (MSN,VNM)  truwdng cao (HPG) dich

Ngudn: VFS t6ng hop



920¢/€0/€0

ST

BAO CAO CHIEN LUO'C 2026
|. CAC TRU COT VI MO & TRIEN VONG THI TRUONG

TRIEN VONG TH| TRUONG CHU'NG KHOAN VIET NAM 2026
Tinh chét thj trudng ndm 2025: d6 phan hda cao

Do rong thi trwdrng ca nam 2025

58 md tham chigu
9.8%

5& m3 tham chidu

S8 mi gidm
15.6% 58 m3 gidm

28.8%

VNALLSHARE
VN-Index

58 ma ting
70.4%
56 md ting

74.5%

* Thi trwérng ting di€m véi dd rong tot (74,5% va 70,4% ma cé phiéu cé hiéu suat >0
trong VNAlIshare va VN-Index) trong cd ndm 2025 nhung Hiéu suit khéng phan bd
déu cho cadc nhém vén héa trén thj treong tham chi trong modt nhém Von héa van
dién ra sy phan hda.

» Nhém Van héa Ién (VN30) — Dong lwe dan dat thj truong: Day [a nhdm co hiéu suat
vuot troi nhat, dong vai tro dau tau kéo chi s6 VN-Index 1ap dinh méi. VN30 ghi nhan
murc tang trwdng an tuong 53,7%, duwoc thic day chid yéu bdi su bung né cia nhém
c6 phiéu Vingroup (VIC, VHM) va nhém Ngan hang. Chi riéng VIC va VHM d3a déng
g6p 256.1/517.71 sd diém ting cha VN-Index twong dwong ~49%

* Nhém Vén héa vira (Midcap) va Nhém Vén héa nhé (Smallcap) — "Hut hoi" va Phan
héa manh: Hai nhdm nay c6 hiéu suat kém xa so v&i nhdm vén héa Ién, phan dnh sy
phan hoa sau sic cla thj truong (md hinh chit K). Sw phan héa bat dau manh mé tir
cudi thang 08/2025.

VFS’

SECURITIES

Hiéu suat theo nhém vén héa

A
/ W Y
~A - A/ .
J\ =T LY N [ VN-Index +52.04%
r-/ "ﬁﬁ' 4’/P /)’ -
a 2 & S ~ < e < | Y \\ 77V \J'
Su phan héa bat dau ro rang tir cudi thang A A //\\/A/u S 2 /"
08/2025 \ /V £A7 -V
(AN
A / V- VNMIDCAP +22.86%
/’ 1 = s AN
/ ~ -
™ -~
~
= VNSMALLCAP +22.86%

Top anh huéng ting(giam) téi VNIndex

200

150

100

so‘l
i AREEEEN

-50

VIC VHM TCB VPB MBB STB LPB SHB MWG VJC CMG HSG VHC CTR VTP SIP BCG VCB DGC FPT

Ngubdn: FiinPro-X, VFS téng hop
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|. CAC TRU COT VI MO & TRIEN VONG THI TRUONG SccuRiTics

o R Y ’ 7z A
g TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026
o . Ce oy v 2 s
Nl Tinh chit thi trudng ndm 2025: Thanh khodn bung nd
N
@ -
Quy mé thanh khoan (Khép Iénh) Du ng' margin
7,000,000 350,0% I Dv no margin == Tang trudng YoY
- @@ | emem=—- 1
6.000.000 300,0% 107.9% : :
o |
5.000.000 250,0% 1 :
200,0% 2 51.0% I 52.6% |
@ 4.000.000 ES I
8 150,0% Z |
"Z 3.000.000 = 1
100,0% 2 1
|
2.000.000 waa S00% |
1.000.000 17,8% 0,0% 34 6% :
-25,8% -13,8% |
0 -50,0% |
2020 2021 2022 2023 2024 2025 2021 2022 2023 I
I
mmmm GTGD Binh quan (Khdp lénh) e Tang tredng YoY
* Gia tri giao diCh k? |I,IC: Nam 2025 ChL’J‘ng klén sy bl\Jng n6 tl:\anh khOén, dé‘c blét Sau ° Quy mo duv no: Dw ng cho vay ky' quv lién tuc pha’ vO cac k? Iuc cl. Tinh d’é’n cu6i
khi hé thong KRX van hanh. Gia trj giao dich binh quan dat gan 26.400 ty dong/phién Quy 3/2025, dv no toan thi trwong dat khoang 384.000 - 385.000 ty dong (ting
(tang hon 40% so v&i nam trudec),. khoang 54-62% so v&i dau ndm),,. P&n cudi ndm 2025, téng dw no margin wdc tinh
] d3 vugt méc 400.000 ty dong
* Phién giao dich lich sir: Ngay 05/08/2025 ghi nhan tong gia tri giao dich toan thij
trwong dat mirc cao nhat lich sl 1a gan 83.000 ty dong *» Pong lwc: Sy gia ting nay dén tir tdm Iy lac quan cla nha dau tw ca nhan trong
] nudc, bl dap cho lyc ban rong ky luc cta khéi ngoai
* Xu hwéng: Thanh khoan dat dinh vao giai doan thang 7 - thang 8, sau d6 cé dau hiéu
= ha nhiét vao cdc thang cudi ndm (thang 11 giam khoang 40% so véi mirc dinh) nhung * An toan vén: DU du ng & murc cao ky luc, ty 1é cho vay/vén chii s& hitu clia cic cong
van duy tri @ nén cao so voi cac nam trudc ty chirng khodn van & murc an toan (khoang 110% - 115%), thap hon nhiéu so véi

murc tran quy dinh la 200% nho lan séng tang vén manh mé cua cac cong ty chirng

khoan trong ndm )
Ngudn: FiinPro-X, VFS téng hop
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|. CAC TRU COT VI MO & TRIEN VONG THI TRUONG SECURITIES
o R 3 ’, 7z A
‘C’)\“’ TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026
w ’ X . \ v e A LA .
~ .
B Tinh chat thi truong nam 2025: khoi ngi the hién strc manh Ty |& s& hiru cia NPT nwéd'c ngoai giam vé day cing quy mo ban rong & mirc cao
.
o . ! ! 20000 20,00%
VN-Index vurgt dinh lich sit nh& dong tién trong nuwérg | 10000 18,00%
1 |
| 16,00%
2.000 | 150 0 _— % 14,00%
1.800 | 1.784,49! ’ 00
1.600 I ! 2 -10000 12,00%
. 35 | S 10,00%
1.400 I 150 % > -20000 8,00%
1.200 I
& 1000 | ' -30000 6,00%
@ 1. 1 s 4,00%
© 800 - ' | = -40000
[— I » 2,00%
600 | -104,6 1 -50
, | -50000 0,00%
1 o~ o~ o~ o~ o~ o~ m m [22] o (22} [22] < < < < < < wn wn wn wn wn wn
400 1 _100 o o o o o o o o (] (] (] (] o o~ o o o o o o o (] (] (]
200 | : SSS8S88S88S3RS8RSRSSRRRRE88RE
! S dfagSgsorNgSSafdcgSSgacas
0 I—————————-I-150 o O O O O «+# o o o o o — O O O O O «+ o o o o o —
2021 Cé nhan trOZn%ZEWOC ng%j] ¢ trong nuc,yc2024 v doanh2025* mmmm Téng GT rong (ty VND) Téng GT rong (ty VND) % S& hitu NN % S& hiru NN
Nwéc ngoai e \/N-INDEX (Di€m) 4
) GT mua (ban) rong khép lénh cia Nwéc ngoai 2025
Ngudn: FiingroupX, VFS téng hop

* Quy md ban rong ky luc lich sir: Nam 2025 chirng kién da rdt von chua tirng cé cla nha dau tu nudc ngoai véi 2 %

tong gia tri ban rong |én t&i khoang 128.000 — 136.000 ty dong (hon 5 ty USD), vugt xa ky luc cli cia nam 2024. 2%
Luc ban dién ra dién rong trén nhiéu nganh nhung tap trung manh nhat vao nhém von héa Ién/Bluechips (nhu 56 30,05

96,2%
VHM, VIC, MSN, VCB) e %2%,
54,4%

, DGC 38,7%

* Ddng luc ban thao chi yéu do Ty gia va Vi mé: Ap lyc ban rong xuat phat tir chénh léch 13i sudt (FED duy trildi  p5 o 107.6%
sudt cao trong khi Viét Nam néi 16ng) va &p luc ty gia USD/VND leo thang lam giam hiéu sudt dau tu. Ngodira,  gus i
dong von ngoai cling than trong tdi co cau danh muc trudc rui ro dia chinh tri, chinh sach thué quan tr My — ﬁ%?g%jf’
(dudi thoi 6ng Trump) va hoat dong chot 1¢i sau da tang ndng cia mot s6 nhdom nganh VEL — ;*;5;

= 30,2%
[ TCX 4, 0%
2« Ty lé s& hitu nwéc ngoai roi vé vung ddy hon mét thap ky: Do ap lwc ban rong kéo dai, ty 1& s& hiru chia nha 14.000  -12.000  -10.000  -8.000  -6.000  -4.000  -2.000 0 5.000

dau tw nwdc ngoai trén thj trwdng chirng khodn Viét Nam da gidm manh vé mirc thap nhat ké tir nam 2012,
chi con khoang 14,7% — 15% tdng von hoéa thi trwdng vao cudi ndm 2025 (gidm dang ké so véi mirc ~20%
giai doan truwédc Covid), qua d6 mé rong du dia (room ngoai) cho dong vén méi tiém ning trong tuong lai Ngudn: FiinPro-X, VFS téng hop

B GT mua (ban) rong 2025 (ty VND) H % thay d6i gia 2025
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|. CAC TRU COT VI MO & TRIEN VONG THI TRUONG SEcuURITIES
o R 0y ’ 7z A
‘C’)\“’ TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026
S Dinh gié thi trudng: hap dan néu loai trir nhém cd phiéu hé sinh théi Vingroup
Q s > .. ” Pinh gia cia VNindex giai doan 2015 - 2025
8 Chi s6 PE co’ ban VN-Index trong giai doan 2016 dén nay & &
25,0
PE ====TB ===-=- 25td - ---- 1Std ----+1Std ==-=--+25td
20,0
24 PETB 14,9
150 10 nim 12,9
22
19,97 10,0
o[ o |t R LR b L et
17,64 5,0
18 o ___ R 1" L R AN . 00
16 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
14 ) 14,57 B P/E Index B P/E Index (loai nhém Vin)
12
L | A ¥ ¥ i E s * Dinh gia VN-Index van & mirc twong doi hap dan khi P/E trwot (trailing) cla
10 1064 VN-Index hién tai quanh nguéng 15, thap hon mdrc trung binh 10 ndm (khoang
8 14,9x - 15,1x). Tuy nhién, dinh gia chung bi kéo 1én do da tang "phi m3" cua
01/2016  01/2017  01/2018  01/2019  01/2020  01/2021  01/2022  01/2023  01/2024  01/2025  01/2026 mot nhdm nho ¢d phiéu, dac biét 1a nhém Vingroup (VIC tidng 736%, VHM tdng
Ngubn: Fiin ProX, VFS téng hop 210%) va
5 . n A o Téng trwdng
. . ; . A P/E chia TTCK Viét Nam so vé&i médt sé qudc gia o o o o o o o o o o
« Dinh gia dy phéng ndm 2026: Nho ky INST| 11% | 12% | 13% | 14% | 15% | 16% | 17% | 18% | 19% | 20%
vong lgi nhuan doanh nghiép niém mP/Ehiéntai ®P/ETB S5 nam
yét ting trudng khd quan (khoang , 1741 1757 1772 1.788 1.804 1.820 1.835 1.851 1.867 1.882
18% - 20%) trong nam 2026, P/E dv
{’ %) g Y /E dt 25 14,3 1.804 1.820 1.837 1.853 1.869 1.885 1.902 1.918 1.934 1.950
phéong (Forward P/E) cla VN-Index
giam vé murc thap khoang 12x — 13x. 2 == 14,8 1867 1884 1901 1918 1935 1951 1968 1985 2.002 2019
Murc nay thap hon dang ké so véi 15 ! |
trung binh lich st va cac thj truong : ! 15,3 1.930 1.948 1.965 1.983 -- 2035 2052 2069 2.087
) P !
tr_ong khu Ve, 'tao duf dg\a choﬂwec @l : ! 15,8 1.993 2.011 2029 2.047 2065 2083 2101 2119 2.137 2.155
= dinh gia (re-rating) khi dong von ngoai I !
oo H A 0
quay lai sau nang hang o L 16,3 2057 2075 2094 2112 2131 2149 2168 2186 2205 2223
r'v«\ 9 ,Q} OQ' 0 &'zﬁq r,ﬁ'z’ IS &
i e“ & /\@0"" @é‘ ¥ 16,8 220 2139 2158 2177 2196 2215 2234 2253 2272 2.291

Ngubdn: FiinPro-X, VFS téng hop
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~ X A A 7 R N R 7 \ N 7 2 \ P
@ NHUNG BIEN SO BAT BINH CO THE LAM THAY POI DINH GIA THI TRUONG VA XU HUONG CUA DONG TIEN
g Bén canh nhitng dong luc thic day, thi trwong chirng khoadn van cé thé ddi mit véi nhitng bién s6 bat dinh, cé thé dnh huwdng dén dinh gia cling nhu xu hudng clia dong tién. Trong dé,
Sl Mot s6 rui ro Ién bao gdm: (1) LAi sudt VND tdng manh do 4p luc thanh khodn clia hé théng ngan hang; (2) Ap luc ty gid; (3) Xung dét dia chinh tri. Tuy nhién, cic yéu t8 bat dinh trén
Pl duoc dat trong béi canh nén kinh té trong nudc duy tri sy 6n dinh s& gitp gidm tac dong tiéu cuc vdi thi truong chirng khoan trong ngan han. Cu thé:

* L3i suat VND ting manh bat thuong: Ap luc bat dau xuat hién khi 13i suat huy dong ky han 12 thang tién vao vung 7-8% trong khoang 3—6 thang. Mrc rii ro cao hon hinh thanh khi
13i suat tién dén hodc vuot vung 8-9% trong thoi gian ngan dudi 3 thang. Viéc Ngan hang Nha nwdc dong thoi thye hién hat rong thanh khodn dugc xem 13 tin hiéu xac nhan trang
thai that chit tai chinh. Trong bdi canh dé, diéu kién tai chinh cé thé siét lai nhanh, tham chi mang tinh d6t ngdt, qua dé lam gia tdng kha nang tai dinh gia va dao chiéu xu huwéng trén
thi truvdng chirng khodn..

+ Ap luc ty gia: Gia ting khi chénh I&ch gid vang trong nuéc va thé gidi ti€p tuc duy tri & mirc cao, 1am cau USD ngoai hé théng gia ting, dong thoi rii ro Fed duy tri hodc quay lai chu ky
that chit khi€n dong USD manh |én va giy sirc ép 1én ty gia. Trong trudng hop ty gid USD/VND bién déng vuot khodng 5%, co quan diéu hanh cé thé phai ting cwdng cac bién phap
can thiép nham 6n dinh thj trwdng ngoai héi, qua dé |am diéu kién tai chinh that chdt hon va gia tang 4p lwc chiét khau dinh gia trén thj truong chirng khoan.

+ Xung dot dia chinh tri: Cing thang Trung Dong cé thé lam gidn doan ngudn cung ndng lwong, ddy gia dau va tai san trd an ting manh. Lich s& cho thay gid dau tirng ting tir 55 1én
117 USD/thung giai doan 2021-2022, gép phan kich hoat chu ky that chat tién té toan cau. Néu gia dau duy tri quanh hodc vugt 100 USD/thling cung véi da tang cla gia vang, ap luc
kép |én ty gid va lam phat Viét Nam c6 thé gia tang, lam tang kha nang diéu chinh chinh sach tién té va tao 4p luc tai chiét khau dinh gia thi trwdng chirng khodn.

Gia dau thd ting manh do xung dot tai trung dong giai doan 2021- dau nam 2022 Da tang cua gia dau va hang héa ndi dia kéo lam phat My tiang vot, khéi dau cho
chu ky ting I3i suat.
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Ngudn: FiinPro-X, Trading Economics, VFS téng hop
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E2 BANLE

- Ky vong nhu ciu tiéu dung tang trwd'ng 6n dinh
nho sy hd tro cla vi mé, trong dé phan khic
san pham tiéu dung thiét yéu la diém sang

- S diéu chinh cGia hanh lang phap ly tao ra moi
trwong canh tranh cdng bang hon cho cac chubi
ban lé

S DAU KHI

- Gia dau brent dugc dy bdo dang tao day trung
han

- Hanh lang phap ly khoi théng mé ra chu ky dau
tw mai

- Hudng loi tir trién vong dai han vé chuyén dich
nang lvgng va net zero

M NGAN HANG

- Tang trwdng tin dung ndm 2026 6n dinh bat
chdp mirc nén cao cta cung ky

- Pa dang héa co’ cdu doanh thu bang nguén thu
nhap ngoai 13i bu dap su gidi han vé NIM

- Chat lwgng tai san 6n dinh

VFS’

SECURITIES

AN ~
A XAYDUNG

- Xay dwng dan dung phuc héi manh, ghi nhan
ngudn cung nha & cao nhat trong vong 5 ndm
qua

- Xay dung khu cong nghiép va thwong mai -
Dong lyc tang trwdng tir FDI va Logistics

- Xay dwng ha tang pha vdi ky luc gidi ngan va cac
siéu du an trong diém

leg BDS KCN

- Ngudn cung méi sé déi dao ho'n nhd ddy nhanh
tién d6 phé duyét dy an nhung cé thé 3anh
huwéng dén tdc d6 ting gia thué

- Dong vén FDI 8n dinh hd trg’ nhu cau thué khu
cong nghiép

- Pinh gia cac doanh nghiép van & vung tuong
da6i hap dan
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KV vong nhu cau tiéu dung s& hdi phuc nher hudng loi tir vi md
o 4 ? v ~ ’ Ve 2 Y ' PN ? A \ N o Ve o i3 \ v kd Ve kd ~ Y N e - 7 . .
Al Liy ké ca nam 2025, tong murc ban le hang hoa dat 7 triéu ty dong (+9,22% svck (Cung ky ndm trudc tang 8,96%). Mdc du tang trudng ban le thap hon so véi thoi diém trudce dich Covid
19 ciing nhu thoi diém sau khi két thic dai dich nhwng van dang cho thay su cai thién. Ky vong tang trudng tdng mirc ban 1 s& duy tri da hoi phuc torong ndm 2026 véi dong lwc chl yéu
dén tir viéc Chinh phd ch ddng trong viéc dua ra cac chinh sach kich thich tiéu dung. Cu thé:
(1) Ban hanh Chi thj s& 08/CT-BCT ngay 4/4/2025 tiép tuc ddy manh phat trién thj trwdng trong nwdc, kich ciu tiéu dung.
(2) Ngay 17/6/2025, Quéc héi khda XV chinh thirc théng qua Nghi quyét vé giam thué GTGT, ¢d hiéu luc tir ngay 1/7/2025 dén hét ngay 31/12/2026, déng thdi mé réng pham vi va bd
sung thém nhiéu déi tvgng dugc giam 2% thué GTGT
Bén canh do, tang I&p trung luu ting Ién, tiéu dung dang ngay cang gia tdng theo murc chi tiéu hang ngay. Bdo cdo cla Bd Lao ddng - Thuwong binh va X3 hdi cdng bd hdi dau ndm nay
cling ghi nhan tang 1&p trung lwu (cé mirc chi tiéu binh quan dau nguwdi tlr 11-110 USD/ngay) dang hinh thanh nhanh chéng & cac d6 thi I&n, hién chiém khoang 13% dan sé va sé tang |én
dén 26% vao ndm 2026. Dy bdo trong 25 ndm t&i, mot nlra dan sd nudc ta sé gia nhap tang |&p trung lwu. Day 13 ddng luc ting tredng cho nganh ban 1 trong ca ngén, trung va dai han.
Dan s6 VN theo mirc chi tiéu/ngay Téng mirc ban Ié hang héa
B Tang I6p tiéu dung cao (>70 USD/ngay) B Tang I6p tiéu dung 6n dinh (30 - 70 USD/ngay) mmm T6ng mirc ban |& hang héa s Tang trrdng YoY
Tang |&p tiéu dung mai (11 - 30 USD/ngay) Tang |&p tiéu dung (dudi 11 USD/ngay_ 700.000 60%
120 50%
600.000
40%
100 500.000 30%
53] 80 & 400.000 I/ N 20%
F? 8 L A 1T LY 0%
% 60 "= 300.000 = 0%
= 40 200.000 '/I 0%
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i
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2000 2010 2020 2030 RN SR S I S A N N T B N N R S P B P S B BN U
SSS IS8 8RR S8RRSS8 8RR8I 8ReE S

Ngubdn: Fiin ProX, VFS téng hop
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BAO CAO CHIEN LUO'C 2026
Il. NGANH — CO PHIEU TIEM NANG

1. NGANH BAN LE
Viéc thay ddi chinh sach s& tao moi trudng canh tranh lanh manh cho cac chudi ban I& hién dai.

X ly nghiém van dé vi pham vé hang gia, hang khéng ré nguén géc: Theo sé liéu clia B6 Cong Thuong,
nam 2025, luc lvgng Quan ly thi trudng d3 kiém tra: 27.540 vy, phat hién, xr ly 23.402 vu vi pham.
Trong d6, nhém hanh vi lién quan dén hang héa khdng rd ngudn goc xuat x&, budn lau va vi pham quyén
s& hiru tri tué ti€p tuc chiém ty 1& 1&n nhat véi khodng 54%, chl yéu dién ra phd bién tai cac cho truyén
théng, clra hang nhé 1é. Didu nay cé thé lam thay d6i hanh vi mua sdm cla ngudi tiéu dung théng qua
viéc san sang trd murc gia cao hon dé mua sdm hang hda chinh hdng tai nhitng kénh ban hang cé thuong
hiéu va uy tin.

Chinh sach thué va héa don dién tlr: Nghi dinh 70/2025/ND-CP cé hiéu lyc tir ngay 01/06/2025, stra
d&i, bd sung mot s6 diéu cda Nghi dinh 123/2020/ND-CP vé hoéa don, chirng tir. Nghi dinh nay tap trung
vao viéc quy dinh vé héa don dién tl, Cac ho kinh doanh cé doanh thu trén 1 ty ddng/ndm bat budc phai
st dung hoa don dién t&r khdi tao tlr may tinh tién va két ndi dit liéu véi co quan thué. Bén canh do, thay
vi ndp thué khodan, cdc hd sé phai ké khai va ndp thué trén doanh thu thyc té. Trudng hop cé doanh thu
trén 100 triéu déng thi thudc déi twgng phai chiu thué gia tri gia tang va thué thu nhap cd nhan. Chang
téi danh gia quy dinh trén nham hudéng dén mot thi trudng ban [& minh bach va chuyén nghiép hon.
DPong thoi, 1am gidm sirc canh tranh vé gid ban cta nhitng hd kinh doanh nho 1é. Diéu nay tao loi thé cho
cac chobi ban 1é hién dai nhw MWG, FRT, MSN...khi ho d3 chuan héa hé théng ngay tir dau va minh bach
trong khau thanh todn.

Bén canh d6, mac du khéi lwvong hang héa duwoc phan phdi qua kénh bén 1€ truyén théng nhu cho va clra
hang nhé 1é van chiém ty trong cao, khoang 70% trén tdng doanh thu nhwng véi dinh huéng gidm dan sé
lvong cho truyén thong trong giai doan 2025 — 2030, cac doanh nghiép Idm s& con nhiéu du dia dé ma
rong hé théng ban 1é hién dai. Cac chodi siéu thi, minimart s& dan thay thé cac cho truyén théng. Do dé,
ty 18 ban lé qua kénh hién dai c6 thé dat khoang 40% trén tdng doanh thu dén ndm 2030.
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Ty trong ban 1é hang hda qua cac kénh

2021 2022

2023 2024 2025

B Hién dai ®mTMBDT m® Truyén théng

Co’ cdu cac hanh vi vi pham

)

= Hang héa khéng rd ngudn géc
Xuat x&

= Hang lau
Vi pham s& hiru tri tué

An toan thyc phdm

= Linh vuc khac

Ngudn: B6 Céng Thuong, VFS téng hop
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1. NGANH BAN LE

Phan khic ban 1é hang tiéu dung thiét yéu |a diém sang.

Trong ndm vira qua,, nhitng dién bién b4t thudng cla thién tai, cling nhu tinh trang gia cla nhiéu loai hang héa
c6 xu huwdng ting khién ngudi tiéu dung than trong hon trong chi tiéu. Theo d6, chung tdi cho rang nhu cau
hang thiét y&u van sé& chiém ty trong I&n trén téng doanh thu bén 1é trong ndm 2026. Mic du gid ca van |3 yéu t6
quan trong nhung ngudi tiéu dung da wu tién hon dén chat lwgng va ngudn gdc xuat x&¢ d6i vdi cdc mat hang
nay. Theo khao st cla NielsenlQ, 78% ngudi tiéu dung san sang chi nhiéu tién hon cho nhitng sdn pham hang
thiét y&u cé chat lvong cao. Pay la déng luc dé thic day quy md mé hinh ban 1é hién dai trong thoi gian tdi.

N3am bat dugc xu huwdng nay, 2 chodi ban 1& 16n 13 WCM va BHX d3 mé rdng manh m&, dic biét 13 tai thj truong
mién Trung noi ngudi dan cd théi quen chi tiéu tiét kiém hon so vai cac khu vee khac. Trong ndm 2025, WCM va
BHX d3 m& mai lan luwgt 800 va 655 clra hang mdi, Trong d6, khodng 50% tai mién Trung. Hoat déng kinh doanh
tai khu vuc nay c6 tin hiéu kha quan khi 80% clra hang cia WCM va BHX ghi nhan EBIT dwong. Diéu nay cho thay
mo hinh ban 1é hién dai dang duoc ngudi tiéu dung dén nhan nhé sy nhanh gon va gia ca hop ly. Trong bdi canh
nhan thrc va hanh vi mua sdm clia ngudi tiéu dung dang cé su thay ddi, cac chodi ban 1é hién dai nhu WCM va
BHX s& cé nhiéu du dia d& md& rong hé théng, ddc biét 13 tai cac vung néng thdn noi ty I& bao phl cta céc clra
hang con thap ciling nhu thdi quen mua sam cé sy thay d6i rd nét theo hudng quan tdm hon dén chat luvong
hang héa ciing nhu hoat ddng mua sdm chuyén dich dan sang cac kénh phan phdi hién dai nhd ha tang s6 ngay
cang phu rong.

Chién lvgc dau tw

Trong béi cdnh thj trudng tiéu dung thiét yéu la diém sdng trong ndm 2026, ching téi wu tién nhitng c¢d phiéu
ban 1& dau nganh cd yéu t6 tiéu dung thiét yéu. Dong thoi, hé théng clra hang cé ty 1é bao phil cao va rong khip
dé gianh thj phan. Theo d6, ching tdi lwva chon MWG va MSN cho chién lwgc dau tu ndm 2026.
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Hang thiét yéu chiém ty trong I&n nhat trén téng mirc ban 1é
nam 2025

= Hang thiét yéu
= G& va vat liéu xay dung

O t6 cac loai va phuong tién di
lai

| Khac

S6 lwong ctra hang BHX va WCM

2022 2023 2024 2025 2026F 2027F

mBWCM mBHX

Ngubn: B6 Céng Thuong, VFS téng hop
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N MSN CTCP Tap doan MaSan
Gia hién tai 78.400 VND
Thi gia vén 117.534 ty
CP tv do 1.520,4 triéu
EPS 2.187 déng
P/B 3,62 lan
Dién bién KQKD
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@ 60.000
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o
"z 40.000
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0
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M Doanh thu thudn M LNG LNST
Bién ddng gid 1 nam
90.000
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Két qua kinh doanh

Nam 2025, MSN ghi nhan doanh thu thuan 81,9 nghin ty déng (-1,8% svck), chd yéu do doanh thu ciia MCH gidm
1,1% svck khi cong ty thay d6i mo hinh phan phdi trong kénh ban hang truyén théng. Trong khi cdc mang WCM,
MML va PLH déu ghi nhan ting trwdng doanh thu 2 chir s6. Nh& quan ly chi phi SG&A hiéu qua, MSN ghi nhan
LNST 6,7 nghin ty déng (+58,3% svck).

Diém nhan d3au tv

*  MCH ting trudng déu 10 — 12% vdi bién lgi nhuan gdp 1én dén gan 50%, la dong lwc déng gbép chinh vao loi
nhuan cla tadp doan nh& mot loat nhirng 1oi thé canh tranh va chién Ivgc hiéu qua nhu (1) S& hitu cic thuong
hiéu quéc dan c6 d6 nhan dién cao, quen thudc véi ngudi tiéu dung (2) Hé théng phan phdi trai dai khap ca
nuwdc vdi hon 300.000 diém ban truyén théng, 6.000 diém bdan hién dai (3) Tim kiém thém sy tang trudng
dén tir phat trién cac sdn pham mdi, ddy manh xuat khau sang cac thj trudng méi & Déng Nam A, Trung
Quéc...

e Sau khi hoan thién viéc téi ciu trac, hiéu qua kinh doanh cla WCM c6 su cai thién rd nét khi toan bd cic clra
hang m& mdi trong ndm 2025 déu mang lai loi nhuan dwong. Trong d6, cac clra hang Winmart+ & néng thén
la d&ng luc chinh. Diéu nay cho thay hiéu qua trong viéc chon dia diém va thiét k& md hinh phu hop

*  MML (Masan MEATLife) tap trung mang thit ché bién giip nang cao bién lgi nhuan, hudng lgi tir xu huéng
tiéu dung quan tdm dén cac san pham thit chat lvgng, c6 ngudn goc xuat x& rd rang.

Ruiro
e  Viéc m& réng hoat déng sang nhiéu Iinh vuc va dau tu dan trai khién Masan gdp kho khan trong viéc kiém
soat hiéu qua kinh doanh va [am gidm tinh minh bach s liéu tai chinh.
Pinh gia

Nam 2026, udc tinh doanh thu thudn va LNST cdia MSN Ian lvgt dat 93 nghin ty déng va 7.2 nghin ty déng (+6,4%
svck).
Udc tinh gid tri hop Iy cda MSN |a khodng 110.400 déng/co phiéu.

Ngubdn: VFS téng hop; FiinPro-X
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@ Két qua kinh doanh
3 MWG CTCP D3u tu Thé Gidi Di Pong Nam 2025, MWG ghi nhdn doanh thu thuan 156,4 r‘mgh‘m ty déng (+16,5% §vck) nh& doanh thu (\:huSi ICT gébm
o DMX va TGDD ghi nhan tang trudng manh 18%, dat lan lwgt 68,4 nghin ty dong va 37,3 nghin ty dong. Bén canh
Gia hién tai 90.000 VNP d6, BHX ghi nhan doanh thu 46,9 nghin ty dong (+14% svck). Dang chu vy, chudi Era Blue ghi nhan doanh thu ting
Thi gid von 123.497,2 ty 70% svck. SO lwong clra hang dat 181, tang so vdi ké hoach 1a 150 clra hang. Era Blue ghi nhan loi nhuan duong
CP tw do 1.468,4 trieu cho thdy su kha thi cda md hinh MWG tai thj tredng nwdc ngoai. Nhe quan ly chi phi SG&A hiéu qua, MWG ghi
EPS 3.831 dong nhan lgi nhuan sau thé 7 nghin ty dong (+89,5% svck), cao nhat trong vong 10 ndm qua.
P/B 3,37 lan
L Diém nhan dau tu
Dien bién KQKD
40,000 *  BHXIa déng lwc ting trwd'ng chinh trong ndm 2026 khi qua trinh tai cau tric vé co ban d3 hoan tat, thé hién
35.000 & hiéu suat kinh doanh & cap ctra hang cai thién lién tuc. Diéu nay gitp BHX c6 thé ti€p tuc md rong hé théng
30.000 ra thi trwdng mién Bac va mién Trung. Theo d6, ching t6i dy bdo ting trudng doanh thu cla chodi BHX cé
g 25000 thé dat khoang 20% trong ndm 2026.
= igggg e Chubi nha thudc An Khang duoc huwédng loi tir viéc ddy manh chéng hang gia, ciing nhu Luat Dugc sira déi
10.000 nam 2024 cho phép ban thudc khéng ké don trén nén tang thuong mai dién tir.
5.000 e Mang ICT dugc ky vong s& hoi phuc khi nhu cau tiéu dung cdi thién theo da ting cda thu nhap ciing nhu thi
0 treong BDS nha & c6 xu hwdng séi dong hon, kich thich viéc mua sam cac sdn pham nay.
2021 2022 2023 2024 2025 M L e o e e o o e . - N e
* K& hoach IPO BDMX cd thé la yéu t6 dé tai dinh gid lai c6 phiéu MWG cling nhu la dong lyc cho gia c6 phiéu.
B Doanh thu thudn ®LNG LNST
Bién ddng gid 1 ndm Rui ro
90,000 *  Hiéu suat kinh doanh clia chodi BHX tai mién Bac va mién Trung thap hon so v&i ky vong.
80.000
a 70.000 o .
® oo e e M - N
<0.000 Nam 2026, wéc tinh doanh thu thuan va LNST cua MWG dat lan lvot 178,4 ty dong (+14% svck) va 8.572 ty dong
N (+21,1% svck).
o 40.000 Udr tinh gid tri hop Iy cia MWG I3 khoang 110.000 déng/cé phiéu.
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Ngubdn: VFS téng hop; FiinPro-X
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Nl Cac doanh nghiép BDS ddy manh phat trién quy dat va mé ban du an... K& hoach mé ban dy an trong diém ctia mot sé doanh nghiép niém yét
o
N v , A N s PN ~ ~ 2 N ~ . ~ 2 7
ol Trong nim ?026, clhung 50| ch? ra,ng cac dozj\nh :\ghle? sghday Amanh mothrong quyﬁ.da‘t Doanh nghiép Quy mé (ha) K& hoach .de ban
trong boi canh vudng mac phap ly duogc thdo go quyét liét thong qua viéc sira doi va du kién
b6 sung cac chinh sach. Dang chu y, cé thé k& dén Nghi quyét 171/2024/QH15 cla Wonder Park Ha Noi 133 2025 - 2027
Quobc hgl (hiéu |’l,|’C tlr ?gay '1/%2025). Thef) dé NghAl quyét nay mc? réong ch d[fh 5171' Green City Long An 197 2026 - 2027
dung dat cho cac dyu an thi diém, cho phép nha dau tu dwoc thoa thuan quyén su
dung dat néng nghiép, phi néng nghiép dé lam du an nha & thvong mai. Theo uwdc Golden City Hai Phong 240 2027 - 2027
’ ? oA A . . by 7 ~ .7 ’ ~ 7 ] VHM
tinh cua hiép hoi BBS TP HCM, Nghi quyét nay co6 thé giup thao g& vudng mac cho Phudrc Vinh Tay Long An 1,089 2026 - 2030
khoang 5.000 ha d4t cta cac dy an trén ca nuwdc trong vong 5 nam tdi. Tir do, cac i
doanh nghiép cé thé day nhanh viéc mé rong quy dat dé phat trién dy 4n thay vi gom Green Paradise TP-HCM 2,87 2025 - 2030
dat nhu truwdc day. Chiang téi dédnh gid nhirng doanh nghiép cé chién lugc mé rong Apolo City Quang Ninh 5,54 2026 - 2030
quy dat tai cdc khu ve ndi d6 vai gia tri thwong mai cao cling nhu s& hitu du an d3a Southgate Long An 165 2025 - 2027
duoc phé duyét chi trvong dau tuv s& dugc hudng loi truc tiép.
Central Lake Can Tho 43.8 2025 - 2029
B{an c?nh‘viéc mé r{:ng q}n"/ dat, nhi:éu doanh r:gr:iép BDS nAi,ém, yét cAé ke“:-' hoac!\ mé NLG lZumi Déng Nai 170.0 2025 - 2029
ban va ban giao cdc dy an trong nam 2026 dé tan dung bo6i canh s6i dong cua thi —
trudng BDS. Trong s6 cac doanh nghiép chiing tdi quan sat, VHM va NLG cé k& hoach Mizuki TP.HCM 26.3 2025 - 2027
m& ban déng loat nhiéu dy &n. Trong khi mot sé doanh nghiép khac tap trung mé ban Akari City GD3 TP.HCM 8.5 2026 - 2027
va ban glae cac\ du an trong\dlem nhu ISDH (G|af|'a)' DXG (T7he lPrlvc\a), I\JC (.Sunflow?r Gladia by the Water [TP.HCM 118 5025 - 2028
I1), PDR (Bac Ha Thanh)...Nhin chung, cdc DN day manh m¢& ban va ban giao dy 4n KDH
trong ndm 2026 - 2027 s& dwoc huwdng |gi I&n khi thi trudng BDS mé rong. Dong thoi The Solina TP.HCM 16.6 2026 - 2029
viéc ghi nhan doanh s6 mé& ban cling nhw doanh thu ban giao nha sé cing cé nang luc The Privé TP.HCM 4.2 2025 - 2026
tai chinh, giip DN c6 thém ngudn vén dé thuc hién cdc dy 4n gbi dau.
DXG Opal Luxury Binh Duong 8.4 2026 - -2027
DXH Parkview Binh Duong 5.1 2026 -2027
S uc Sunflower I Binh Duong 11,2 2025 - 2027
~N

Ngudn: VFS téng hop
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OB\O ...D3n dé&n ngudn cung du béo tiép tuc md rong trong khi gia ban so cip tang nhe trong ndm 2026.

23 Theo du bdo clia CBRE, ngudn cung BDS loai hinh cin hd méi tai Ha Noi va TP HCM du kién dat 60.500 cin trong ndm 2026 (+11% svck). Trong d6, Ha Noi du kién ghi nhan 35.000 cin
(+9% svck), dén tir hoat ddng m& ban du an cha VHM va mét s6 chd dau tw BDS chua niém yét nhu Masterise, BRG, MIK Group...TP HCM du kién don khoang 25.500 nghin cdn ho (+16%
svck), chd yét dén tir khu vire vung ven nhu Binh Duong, Dong Nai. Vung Tau...

Chung t6i nhan thay thj trwong BDS HCM sé dién bién s6i ddng ho'n nho sy hdi phuc manh mé tai cac khu vuc viing ven khi ngudn cung va luong tim ki€m cin ho tai Binh Duong, Dong
Nai cé xu huwdng tang. Bén canh dé, ha tang giao théng ciling dang dugc ddy manh dau tu véi nhiéu dy an trong diém k&t ndi HCM vdi cac vung kinh té trong diém nhu san bay Long
Thanh, cao tdc HCM - Thd Dau Mét - Chon Thanh, duwdng vanh dai 3...Diéu nay gilp tang gid tri cha cac du an BDS vung ven cling nhu thic day viéc chyén dich dong tién dau tu tir ndi dé
ra cac khu vuc vung ven. Pong thai, tdc dd md ban va ty 1& hap thu cling s dwoc cai thién theo ti€n d6 hoan thanh cic dy an ha tang Ién. Trong béi cdnh ngudn cung va nhu cau déi dao
tai thi truérng phia Nam, ching téi dy bdo ty 1& hap thu s& duy tri trén 80% trong ndm 2026.
Gla ban so cap duoc dy bdo tiép tuc duy tri xu hudng tich cuwe. Tuy nhién, mit bang gia sé chi ting nhe so véi ndm truwdc khi ngudn cung dang cai thién. Theo CBRE, gid ban cin hd so cap
tai HCM sé ting khoang 10% svck do co cau ngudn cung nghiéng manh vé phan khuic cao cap. Trong khi mit bang gia tai Ha Noi dw bao ting khodng 5% svck, phdn anh ngudn cung va nhu
cau & thuc 6n dinh hon.
Ngudn cung can hd Gia ban so’ cap cin hd
W Ngudn cung méi S cén ban dwoc ®Ha NG ®TP.HCM (cdi)
40.000 120
35.000 100
30.000
25.000 ~ 80
c £
3 20.000 § 60
15.000 >
40
10.000
5.000 II I II 20
N
0o 0 0
Ha Noi TP.HCM Ha Noi TP.HCM Ha Noi TP.HCM Ha Noi TP.HCM Ha Noi TP.HCM 2023 2024 2025 2026F 2027F
2023 2024 2025 2026F 2027F

Ngudn: CBRE, VFS téng hop
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w Y oA . o 5 \ by N / ¥ 2 . . R p
g Nhiéu doanh nghiép gia tang s&r dung don bay tai chinh nhdm day manh phat trién dy an. Ngudn vén ngan hang chi@m ty trong I1&n nhat trong co cau no vay dai han
Sl KE tur day Q2/2023, duv ng vay cha cdc DN BDS niém yét cd xu hudng ting lién tuc. Trong d6, 100,0% r— - . .
nhiéu doanh nghiép I&n ddy manh si dung don bay dé tai trg cho cac dy 4n. Ngan hang van 90,0%
la kénh huy déng von chl yéu, chiém khodng 60% trong nam 2025 trong bdi canh I3i suat 80,0%
duy tri @ mirc thap. Mat khdc, gia tri trdi phiéu cling ting manh 59,5% svck , dat 157,5 nghin 70,0%
ty dong. Pidu nay phan anh nhu cau da dang ngudn vén cla doanh nghiép. Sang nam 2026, 60,0%
ching t6i danh gia ngan hang van s& 1a kénh huy déng vén chli dao. Tuy nhién, v&i dinh 523;
s P s v 2 s 2 z I3 ~ 4 y %
hudng kiém soat tang trwang tin dung BDS cua NHNN, cdc NHTM c¢é thé cho vay chon loc 20,05
hon, wu tién cac dy an cé thong tin phap ly rd rang Song song v&i do, hoat dong phat hanh ZO'W
trai phiéu cling dwoc du bap s& kha quan hon khi hoat déng kinh doanh dwoc day manh gidp 10'0%
cai thién dong tién kinh doanh cling nhu ho so tin dung cua doanh nghiép. 0,0%
2020 2021 2022 2023 2024 2025
M Vay ngan hang M Trdi phiéu mKhac
Ty |& ng vay/VCSH cta mét s6 DN ¢é xu hwéng tang do dau tu duw an méi... e . o .
...Dan dén hang ton kho toan nganh lién tuc tang
VPI KDH PDR VHM
ENVL EVHM mKhac
1,60
700
1,40 o>
‘E 600
1,20 £
—— 2 s00
1,00
0.80 400
0,60 300
m 2 H 0 B
N
(o] 0,00 0
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025

Ngudn: FiinPro-X, VFS téng hop
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C'B\o Téng quan, ching tdi dénh gid nganh BDS dan cu dang & giai doan tang trudng
23 Nganh BDS nha & dang & giai doan ting trwdng. Trong d6, cac dong luc chinh bao gdém:
1) Ngudn cung d6i dao hon nh& ddy manh hoat déng mé ban du an.
2) Nhu cau & thuc duy tri 6n dinh va sy gia tang nhu ciu d4u tw gitp gid ban duy tri xu hudng ting.
3) Nhitng vwédng mac phap ly dang dan dwoc thdo g& nhe Chinh phl quyét liét ban hanh, sta déi, b6 sung cac quy dinh. Tir d6, thic day cac doanh nghiép mé rong quy dat cling nhu
phat trién du dn mdi.
Theo d6, ching tdi cho rang ty 1&é hap thu trong ndm 2026 s& duy tri & mic cao, dat trén 85%. Bén canh dé, cac doanh nghiép trong danh sach theo d&i clia ching t6i gdbm PDR, DXG,
KDH, NLG va 1JC dy bdo s& ghi nhan KQKD nam 2026 tang trudng 2 chit s6 nh& ddy manh m& bén va ban giao du an dé tan dung bdi cdnh héi phuc cua thj truong.
Chung t6i wa thich nhitng doanh nghiép c6 mét trong cac dic diém sau: (1) Trién vong phap ly rd rang tai cac dy an. (2) C6 k& hoach ddy manh ma& bdan va ban giao dy &n. (3) Nang luc tai
chinh vitng chic dé phat trién cac du 4n méi. (4) TIém nang tang gid so v&i mirc gid muc tiéu va so véi mirc ting tredng KQKD.
Doanh thu thuan LNST
H2024 m2025 m2026f H2024 m2025 m2026f
8000 2500
7000
2000
6000
w 5000 ao 1500
'§§ 4000 ';§
F 2000 I F 1000
2000
: I 1 =l “ | il I
5 I N i ] ] |
. | [] . - []
KDH DXG NLG PDR c KDH DXG NLG PDR c

Ngubdn: FiinPro-X, VFS téng hop
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w \ . .z \ \ . A . X 2 \ . e 7 X 7,0 4o v v

N Du dinh gia toan nganh twong déi cao nhung mot s6 ¢d phiéu vin dang & vung dinh gia kha hap dan so véi tiém nang ting trudng.

23 Hién tai, P/B cua nganh BDS dang cao hon so véi mic trung binh trong trung va dai han cling nhu so véi VN-Index. Tuy nhién, mot s& ¢6 phiéu ching tdi quan sat van dang giao dich &
P/B thap hon hodc ngang mirc trung binh ké tir ndm 2015 dén nay. Ching t6i ky vong thi trwdng BDS dang & giai doan tang trwdng vai dong luc dén tir nhirng yéu t6 da duwoc dé cap &
trén. Theo d6, nhitng doanh nghiép cé dd nang lyc dé tan dung xu hudng nganh s& dugc huwdng loi tryc tiép. Dua vao trién vong kinh doanh ciing nhu tiém nang tang trwdng gia, ching
toi lwa chon KDH, PDR va DXG cho chién lwgc dau tw nam 2026.

Dién buén P/B nganh BDS Mot sd ¢ phiéu dang giao dich & P/B thap hon hodc ngang v&i TB dai han
Nganh BDS VNINDEX  ====- TB twr 2021 TB tir 2015 mP/B @TBtlr2015 ATBtlr2021
6,00 4
A
3,5
5,00 ° A
3
A
4,00
2,5 i °
A
3,00 P/ 2 A
°
-------------- A‘J T . TN T N T ) 1,5
2,00
7 ‘ ’ "
J* AN 1
1,00
0,5 I
0,00 0
&" 01/2015 01/2016 01/2017 01/2018 01/2019 01/2020 01/2021 01/2022 01/2023 01/2024 01/2025 01/202¢ VHM NLG DXG KDH PDR 1JC NVL VPI TCH HDC

Ngudn: FiinPro-X, VFS téng hop
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= KHUYEN NGHI: NAM GIU .t
= Két qua kinh doanh
N
= KDH CTCP DAu tw va kinh doanh Nha Khang Dién Nam 2025, KDH ghi nhén doanhlthy thuan 4,6 nghin ty dong (+42,6% svck). Trong‘ do, chd yéu dé,n tlr viéc ban
=2 giao can ho thudc phan khu thap tang dy an Gladia. Gla ban khoang 250 triéu déng/m2. Gla von tang 23,3%
Gid hién tai 27.150 VND svck, thap hon téc d6 tang cla doanh thu gilp bién lgi nhudn gbp tang 6% svck, dat 59%. Nhd hoat dong ban
Thi gid v6n 33.105,3 ty giao duy &n tich cuc, KDH ghi nhan LNST 1,6 nghin ty déng (+103,3% svck), cao nhat trong vong 10 nam qua.
CP ty do 1.122,2 triéu
EPS 850 ddng Piém nhan dau tw
P/8 1,78 lan *  Gladia la nguén backlog chd yéu trong nam 2026. Ching t6i ky vong trong cdc dot md& ban tiép theo, dy an
Di&n bign KQKD nay sé tiép tuc ghi nhan hiéu suat ban hang tét trong bdi cadnh ngudn cung nha & thap tang tai TP HCM duy tri
000 tinh trang khan hiém. Tir d6, tao nén tang tich cuc cho KQKD cling nhu ngudn luc tai chinh dé phat trién cac
dy &n g6i dau. Trong nam 2026, ty trong dong gép cla dy &n trong téng doanh thu wéc dat khoang 80% nhd
4.000 viéc mé ban ca san pham thap tang va can ho cao tang.
® 3,000 e The Solina duoc ky vong sé la déng luc ting trwé'ng cho giai doan 2026 — 2027. Dy 4n nay hién dang trién
i%_’ 000 khai thi cong 500 cin biét thy thudc giai doan 1 va dy kién s& dugc md ban ké tir ndm 2026. Chung tdi ky
C vong The Solina s& c6 hiéu qua kinh doanh tét nho sy phat trién cda Vinhomes Can Gid va cac ha tang di kém
1.000 I I I I tai khu vuc phia Nam TP.HCM s& lam tang gid tri cla dy 4n. Du bdo san pham biét thy s& cé murc gid ban
0 khodng 200 triéu déng/m2 khi dugc md ban. Tir d6, dem lai doanh thu 5.500 ty déng trong giai doan 2026 -
2021 2022 2023 2024 2025 2027.
EDTT ELNG LNST
Rui ro
BI&n déng gid 1 n3 " y . bR AL 2 NI
Ién dong gid 1 nam *  Nguon cung tang trong nam 2026 cé thé gay ap lyc Ién toc d6 hap thu
38.000
36.000
34.000
32.000 H HES
2 30000 Pinh gia
28.000 . 2 n 2 N 2
g 26.000 Nam 2026, wdc tinh doanh thu thuan va LNST cua KDH lan lwgt dat 5.757 ty dong (+23,9% svck) va 2.320 ty dong
% ;g-ggg (+43,7% svck).
50,000 Udc tinh gia tri hop Iy cha KDH |a khoang 39.200 déng/cé phiéu.
VAT O R N v R, R v Ry 2
0"’\@ Q"'\’LQ 0“’09 0“‘\%0 0"’09 Q“’\’LQ 6\\’9 Q‘b\g 0"’\0 \909 '\,"’\’9 \')’\’9
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=8 KHUYEN NGHI: NAM GIU .
% ’ Két qua kinh doanh
Q . o Ndm 2025, DXG ghi nhan doanh thu 4,1 nghin ty déng (-13,2% so v&i mlc nén cao cung ky), phan énh tién do
> DXG CTCP Tap doan Dat Xanh ban giao dy an cham trong nam. Trong khi doanh thu mdi gidi BDS tang trudng tich cwc 63,6% svck nho thi
Gi4 hién tai 14.550 VND trwong BDS giao dich séi déng hon so v&i ndm trudc. Tuy nhién, gid von va chi phi thué TNDN giam lan luvot 29%
Thi gid vén 17.853,8 ty va 51% svck gitp LNST dat 574,4 ty dong (+26,7% svck).
CP tw do 1.112,3 triéu e ~ .
EPS 460 dbng Diém nhan dau tv
P/B 1,26 lan «  Gem Skyworld 1a dong Iwc ho trg KQKD trong nidm 2026. Dy 4an Gem Skyworld bao gdm khoang 4.000 cin
Dién bidn KQKD thap tang va dat{t nén, hién dﬁl m& bdan trén 60%. Trong Q3, DXG d3 ky thda thudn ban si 116 cin va d3 ban
giao 50 cdn. S6 con lai dy kién s& dwoc ban giao trong Q4/2025 - Q1/2026. Bén canh d6, DXG ciing cé ké
hoach sé tiép tuc mé ban du an nay trong ndm 2026. Chuing tdi ky vong ty |& hap thu sé tiép tuc cai thién
1.500 nho duoc hudng loi tir tién dd van hanh san bay Long Thanh va thj trwdng BDS Déng Nai cé nhiéu chuyén
- 1000 bién hoi phuc tich cuec.
S *  Du an The Privé ghi nhin ty 1& hap thu ky luc. Thang 8/2025, The Privé da ghi nhan ty |1&é m& ban ky luc khi
T 00 giao dich thanh coéng toan bd gid cdn ho trong giai doan 1 13 1.027 cin (4 thap). Chung tdi cho rang The Privé
II I II II II s& dugc hoan thanh mé ban toan bd du &n va bat dau ghi nhan doanh thu trong ndm 2026, dong thoi la
0 dong luc tang trudng chinh trong giai doan 2026 - 2027 nho thj trwedong cdn ho tai TP HCM van khan hiém
Q3/2024  Q4/2024  Q1/2025  Q2/2025  Q3/2025 ngudn cung trong khi nhu cau 6n dinh va tap trung & nhitng dy an cé vi tri dep va phap Iy r& rang.
EDTT MLNG LNST
' Rui ro
Blén ddng gid 1 nam " o . e A N
*  Nguon cung tang trong nam 2026 cé thé gay ap lyc [én toc d6 hap thu
30.000
25.000
20.000 Dinh gia’
g 15.000 . i ) )
10.000 Nam 2026, wdc tinh doanh thu thuan va LNST ctia DXG lan lwgt dat 5.500 ty déng (+34,1% svck) va 830,5 ty dong
u 5 000 (+44,7% svck).
0 Udc tinh gia tri hop Iy cha DXG la khoang 25.600 déng/cd phiéu.
\o) \o) \o) \) \e) \e} o) \) \e) \e) \P) \e)
0"’\’19’» 0"'\’9’1/0“’0& 0“‘\’19’1’ 6”0& QQ’\%& 6\\'»& 0“’\%& 0"’\’»& '\9\%& \:\,\q,& '\?\’L&
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= Két qua kinh doanh
N
o N » R , ) v . ~ A AN ? M o . 7 ? ~ ~ AY \ .
S PDR CTCP Phat trién B4t dong san Phat Dat I>Iamu'202\5, PDR gh‘l nhanﬁdoanh thu thua}n 1,.?; nghm ty\do‘r)g (61,2% svck) Trong dé, chu yéu dén tlr ban giao dy
an Bac Ha Thanh va chuyén nhwong dv an tai duong Ky bong (TP.HCM). LNST tang manh 231,7% svck, dat 514,6
Gid hién tai 15.600 VND ty déng nho su hoi phuc clia hoat ddng kinh doanh thay vi dén tir thu nhap tai chinh nhu cac quy trudce.
Thi gia vén 17.511,6 ty
CP ty do 997,8 triéu Diém nhan d3u tw
E;; Sfi;?ng e  Tich cwvc mé& rong quy dat khu vwe ndi d6. PDR dang day manh hoat dong M&A dé mua lai cac duv an tai vung
4o dn trung tdm cha HN va HCM. Gan day nhat, cong ty d3 mua cd phan tai CTCP Pau tw Thwong mai Dich vu AKYN
Dién bi&n KQKD dé thuc hién dy 4n nha & thwong mai trén khu dat s6 239 Cach Mang Thang 8, TP. HCM. Viéc trién khai cac dv
4.000 an tai vj tri trung tdm khong chi giip nang cao gia tri BBS ma con thiuc day doanh sé va ty 1& hap thu trong cac
3.500 dot m& ban.
3.000 *  Nghi quyét 171 thao g& vuwd'ng mac cho 2 dv an tai Thi Dau Mat. Theo Nghj quyét nay, PDR d3 dwoc HDND
£ izgg tinh Binh Duong (cli) phé duyét thi diém hai dw 4n khu nha & phirc hop cao tang tai phuwdng Phu Hoa (quy md
; 1500 khoang 28,23 hg) va phuong Tu'o’ng Binh Hiép (quy mo khgéng 1,75 ha). DAy s& 1a cac dy an trong diém sau
1.000 khi PDR hoan tat ban giao dy an Bac Ha Thanh. V@i vij tri nam tai trung tdm cda tinh Binh Duong (cii),2 dy an
500 l. I. I nay s& duwoc hudng loi true tiép tir nhu cau & thye va dau tu dang trén da tang trwdng manh.
0
2021 2022 2023 2024 2025
B Doanh thu thudn  ® Loi nhuén gop LNST Rﬁi ro
BI&n déng gid 1 n3m . Con(?otel chié"m ty trong kha I&n trong danh muc du an ctia PDR. DPay la phan khuc hién cé thanh khoan va ty
58000 Ié hap thu thap.
26.000
24.000
22.000 o .
@ 20.000 Pinh gia
£ 18.000 i i ) )
12888 Nam 2026, wdc tinh doanh thu thudn va LNST cla PDR lan luvot dat 1,841,7 ty dong (+39% svck) va 736,5 ty dong
w 12.000 (+43,1% svck).
10.000 Udc tinh gia tri hop Iy cha PDR |a khoang 36.300 dong/cd phiéu.
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BAO CAO CHIEN LUO'C 2026
Il. NGANH — CO PHIEU TIEM NANG

3. NGANH BAT DONG SAN KHU CONG NGHIEP
Ngudn cung mdi s& dbi dao hon nhd ddy nhanh tién d6 phé duyét du an.

Q4/2025, ngudn cung trén toan thj truong van ghi nhan sy ting trwdng manh mé svck. Theo
Cushman & Wakefield, thj truong phia Bic ghi nhan 640 ha dén tir ba dy 4n gom: KCN Phuc Son
(125 ha), KCN Qué V& 2 — Giai doan 2 (277,64 ha) va KCN Dong Van V tai Ninh Binh (237 ha). Liiy ké
dén hét Q4, tdng ngudn cung tich Ity dat khu cong nghiép tai thi trudng mién Bic dat xap xi
23.990 ha (+42,8% svck) nho sap nhap tinh thanh va day nhanh cap phép du an mdi. Mt khéc, thi
truwdrng phia Nam cling ghi nhan 2.000 dat méi tir giai doan 1 cda hai du dn quy mé 1&n tai Dong
Nai 1a KCN Bau Can - Tan Hiép va KCN Xudn Qué - Séng Nhan, nang téng dién tich dat KCN toan
vung |én 36.400 ha (+28% svck).

Chung t6i cho rang ngudn cung KCN s& duy tri da ting trudng trong ndm 2026 nho:

1)

2)

Chung tdi nhan thay t6c d6 phé duyét cac dy dn mdi cling cd sy cai thién dang ké. Trongndm
2025, wdc tinh cé khoang 30 du dn méi dwoc cap phép dau tw véi dién tich khoang 23 nghin
ha, twong duong véi mirc tang trudng quy dat 9,4% so véi dau ndm va cao hon so vdi mic
tang trung binh 10 ndm 13 3,5%. Diéu nay gilp quy dat ca mdt s6 DN trong danh muc theo dbi
cta chung t6i du kién s& dwoc ma& rong dang ké. Trong d6, KBC duwoc phé duyét thém 6 KCN
mdi, nang téng dién tich dat thém 2,200 ha. BCM cé thém hon 1,000 ha tai KCN Cay Trudng va
Bau Bang m& rong. IDC dugc bé sung thém 640 ha tai KCN Vinh Quang va Phu Long.

V&i dinh hudéng khoi thdng ngudn lwc dat dai, tang hiéu qua st dung dat, tao quy da hop ly dé
phat trién céng nghiép dich vu, Nghi quyét 79-NQ/TW cla Bd Chinh tri vé phat trién kinh té
nha nudc cé thé thic day qua trinh chuyén déi muc dich sl dung dat tai GVR va cac cong ty
con nhu NTC, PHR, DPR. Trong d6, GVR hién dang quan ly 400 nghin ha dat cao su va co ké
hoach chuyén déi 40 nghin ha d&n ndm 2030.

18.000
16.000
14.000
©12.000
T
10.000
8.000
6.000
4.000
2.000
0

4.000
3.500
3.000
2.500
£ 2.000
1.500
1.000

500

VFS’

SECURITIES

Dién tich dat KCN liiy ké dén Q4/2025

TP.HCM Dong Nai Tay Ninh Hai Phong Bic Ninh  Hwng Ninh Binh Quang PhGTho Ha Noi
Yén Ninh

Dién tich dat KCN dwo'c cap phép dau tw mai

W 2021-2023 m2024-2025

KBC BCM IDC VGC SIP

VSIP GVR

Ngudn: Cushman & Wakefield, VFS téng hop
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w . \ 3 A
Ng Trién vong dong vén FDI hd trg nhu ciu thué dat.
(@) e in N . =
o v o . s , - o n o . , Von FDI thwc hién duy tri xu hwéng tan
P Trong ndm 2025, bat chap kinh t& toan ciu c6 nhiéu bién ddng vén FDI ddng ky Y grane
vao Viét Nam dat 38,42 ty USD (+0,5% svck). Pang chu y, s6 vén FDI thuc hién ca Zg
nam wdc dat 27,62 ty USD, (+9% svck) va xac 1ap mirc cao nhat trong giai doan 3o
2021-2025. Diéu nay cho thay cdc DN nudc ngoai van dang cé xu hudng mé réng a0
san xuat tai VIt Nam. 30
20
Chung t6i ky vong vén FDI thuc hién sé duy tri xu huéng tang trudng khoang 8 - 12 . . .
9% trong ndm 2026. Tir d6, thic ddy nhu cau thué KCN. Cac dong luc bao gom: 2015 2016 2017 2018 2019 2020 2021 2023 2023 2024 2025
1) Viét Nam cé chinh sach hdi nhap thwong mai sau rong vdi cac thdo thuan B VGn thychign  mVGn dang ky
thuong mai ty do bao phi hon 80% nén kinh té toan cau, giup da dang héa
thi trudng xuat khau. Mot s6 thuong vu thué dat ctia cac DN FDI trong nam 2025
, . , ’ , > ' ,e , , PR Von dau tw
2) Cac quy dinh phap ly dang tich cwc dwoc stra doi, bo sung. Trong do, cé thé ké Cong ty Qudc gia (triéu USD) Tinh thanh | Khu céng nghiép Cha dau tw
dén Luat Pau tv stra d6i dwoc Qudc hdi théng qua ngay 11/12/2025 gitp don d
S ORI . . . P A AIC/ KBC / Vietinbank | Hong kong | UM EMAT 5600 | TP.HCM | Tan Ph Trung
gian hod dang ké thu tuc dau tv nwdc ngoai. Cu thé, luat cho phép nha dau tuv liéu
nwdc ngoai thanh lap doanh nghiép trudc khi cap gidy chirng nhan dang ky Syre Thuy Dién Dét may 1.000 | Binh Binh Nhon HGi A |Sai Gon — Nhon Hoi
dau tu .Mat khac, UBCKNN dang théo gd vudng phap ly dé ho trg doanh HPG / CCEED /STGVN | VN /TQ/ My Pin 850 TP.HCM Khu cong nghé TP.HCM
nghiép FDI dang ky giao dich, niém yét trén san chirng khodn. Tir d6, gilp cac cao
doanh nghiép FDI c6 thé m& rong co hdi, dé dang dau tu vao thi trudong Viét Viettel Viét Nam  [Trung tam R&D 380 Ha Noi | Khu CNC Hoa Lac Ha Noi
Nam. Luxshare-ICT Trung Qudc Dién tlr 300 Bac Ninh |Nam Son Hap Linh KBC
3) Co s& ha tang giao thong dang dugc ddy manh dau tu dong b véi cac du én Goertek Trung Quéc pién tlr N/A Bac Ninh |Nam Son Hap Linh KBC
dudng cao tdc, san bay qudc té, cang bién giup tiét kiém thoi gian di chuyén , N ) Tin Nghta — Phuong
va giam chi phi logisstic. Colorful Nylon Fiber Trung Qudéc | Soitong hop 120 BR-VT batbo Péng
w N . , . , o A gen in X Unilever Anh Hang tiéu dun 109 TP.HCM | TayBAac ClChi | SaiGon Tay Bic
o1 4) M6t s6 khach hang |&n thudc cac linh vire san xuat, cong nghé, dién tlr...van — & : 8 : : : y : . y
tiép tuc cong bd ké hoach md réng san xuat tai Viét Nam. Hoa Sen Group viét Na’m Thep’ 90 Binh Binh | D8 Thi Nhon Hoi SNP
Sanyo Denki Nhat Ban bién tw 47 Huwng Yén Thang Long Il Thang Long Il

Ngubn: FiinPro-X, VFS téng hop
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‘C’)\“’ 3. NGANH BAT BPONG SAN KHU CONG NGHIEP
Sl T6c d6 ting trudng gia cho thué dat c6 thé cham lai do ngudn cung cd sy cdi thién rd nét.
o
23 Theo CBRE, gia thué d4t trung binh tinh dén Q4/2025 tai mién Bic dat 143 USD/m2 (+4% svck) nh&r cdc KCN méi & Hai Phong vdi vi tri thuén loi chao thué véi mirc gia cao hon. Tai thi
trwong phia Nam, gia thué trung binh dat 183 USD/m2, (+4,4% svck). Nhin chung, du gia thué dat van ghi nhan ting trudng svck nhung d3 cé phan than trong hon so véi mutc trung binh
8 - 10% trong cac ndm trudc, Nguyén nhan |a do hau hét cdc KCN hién hiru duy tri gia thué én dinh dé thu hat khach hang trong bdi cdnh chwa ghi nhan nhu cau dét bién. Trong khi mét
s6 KCN mdi cé vi tri xa trung tam dan dén gia cho thué thap.
Chung tdi ky vong gia thué trung binh s& ting nhe khodng 5% trong ndm 2026, sap xi mirc tdng clia ndm 2025 va thap hon so v&i mirc 7% cla ndm 2024 va 12% cla nam 2023 dé phan
anh bdi canh nguén cung mdi cai thién rd nét cling nhu cac doanh nghiép FDI tiép tuc thich &ng véi nhitng bién déng clda thuong mai toan cau trong thoi gian gan day. Mat khac, ching
t6i cho rang viéc ting gid cho thué cla cacs KCN s& cé chon loc hon. Trong dé, co hdi thudc vé cac du an ¢é vi tri thuan loi thudc cac dia phuong cé co sé giao thong dong bd va chinh
sach thu hat dau tu hap dan.
Dién bién gia cho thué d4t trung binh Gida thué dat cha mot sé KCN
e Mjién BAC s Mi&n Nam m2024 mQ3/2025
190 180
180 / 160
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NSHL QuéVd2  CauNghin TrangDué3 HungYénIC HituThanh PhiMy2 PhudcDéng ChauDirc

Ngudn: CBRE, VFS téng hop



o
w
~~
o
w
=~
N
o
N
(o))

8¢

BAO CAO CHIEN LUO'C 2026
Il. NGANH — CO PHIEU TIEM NANG

3. NGANH BAT DONG SAN KHU CONG NGHIEP
Hudng |gi ti xu thé phat trién trung tam dit liéu.

Theo du bdo tir McKinsey & Company, tir ndm 2023 dén 2030, nhu ciu trung tdm dir liéu toan cau sé
tang trudng véi toc dd kép hang ndm (CAGR) tlr 19% dén 22% vdi khoang 70% khai lvong xi&r ly s& lién
quan dén Al. Su bung nd cla Al gitp thic day nhu cau xay dung cac trung tam dit liéu. Trong béi canh dé.
Viét Nam ndi lén 1a diém dén hap dan trong khu vie chau A khi mét s6 DN cong nghé 1&6n d3 cong b6 ké
hoach d3u tv tai Viét Nam. NGi bat trong lan séng dau tu nay 1a viéc lién doanh Samsung C&T — CMC cong
b6 k& hoach 1,3 ty USD dé xay dung khu phirc hop trung tdm di liéu tai TP.HCM, theo Data Center
Knowledge. Bén canh dd, cac doanh nghiép néi dia cling tdng téc dau tu. CMC Telecom xdy dwng trung
tam dir liéu 120 MW tai TP.HCM, Viettel IDC khd&i dong trung tdm mdai 140 MW, trong khi VNPT va FPT
Telecom m& rong mang ludi trung tdm dir liéu tai Ha NGi va TP.HCM.

Chung t6i danh gia trung tdm dir liéu khéng chi 13 hudng kinh doanh méi ma con la xu thé tat yéu cla
nganh BDS KCN khi hop déng thué trung tdm dit liéu hau hét 13 hop dong dai han va nhu cau thué it bi
anh hudng bai tinh chu ky nhuw bat déng san cho thué truyén théng. Diéu nay giup cha dau tu hudng lgi
ich én dinh va lau dai hon. Trong dé, i thé s& nghiéng vé cac KCN ¢6 vi tri thuan logi, ha ting k§ thuat
dién dugc thiét ké dong bd. Du bdo Viét Nam van sé 1a ti€p tuc thu hat cac DN cong nghé phat trién mo
hinh trung tam di liéu trong thoi gian t&i nho cdc déng luc sau:

1) Hiéu suat dau tu trén chi phi & Viét Nam dat tir 17,5% dén 18,8%, chi x&p sau Singapore (dan dau khu
vure véi YoC tir 21% dén 23%). Bé&n canh dd, chi phi phat trién trung binh cho méi MW cong suat trung
tdm dir liéu tai Viét Nam, bao gdm ca chi phi xdy dwng va dat, dat 7,1 triéu USD/MW, thap hon déng
ké so v&i mirc trung binh khu vue 13 10,1 triéu USD/MW va thap gan mét nira so véi Nhat Ban, 13 thi
trudrng cé chi phi cao nhat vai khoang 18 triéu USD/MW.

2) Luat Pau tu stra dbi cung véi cac chinh sdch vu d3i mdi dang tao diéu kién thuan lgi dé thu hat vén
dau tv nudc ngoai. Ddng thdi, Chuong trinh Chuyén déi sé Quéc gia dong vai trd quan trong trong
viéc thic day qua trinh s6 hda va phat trién nén kinh té sé tai Viét Nam.

=N
0 O

VFS’

SECURITIES

Chi phi phat trién trung binh rén méi MW
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Ngudn:Cushman & Wakefield, VFS téng hop
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3. NGANH BAT DONG SAN KHU CONG NGHIEP
Dinh gid dang & vung tuong dbi hip dan.

Nganh BDS KCN dang giao dich & P/B 1,8 Ian, thap hon so v&i mirc trung binh 5 ndm. Dang chu vy, hé s8 P/B cla hau hét cac ¢b phiéu trong danh muc theo ddi clia ching ti hién dang
thap hon so v&i mirc trung binh 3 thang trudc thué quan cho thay gia c6 phiéu d3 phan anh rii ro tir nhirng tac déng cta chinh sach thué quan M. Ching t6i danh gid nganh BDS KCN s&
ti€p tuc hodi phuc trong ndm 2026 nh& ngudn cung ddi dao hon cling nhu nhu cau thué dat dwoc thac day bai trién vong thu hat FDI khi Chinh phti nd Iwc cai cach thé ché cling nhu day
manh dau tu co s& ha tang. Vi vay, day 1a thoi diém thich hop dé tich Ity cd phi€u BDS KCN cho giai doan phuc hoi khi dinh gia dang & vung tuwong ddi hap dan trong khi gia tri tai san cla
DN ngay cang ting nhd ddy manh mé rong quy dat. Ching téi wu tién doanh nghiép cé quy dat I&n san sang khai thac hodc cé ndng lyc trién khai du an nhanh. Theo d6, c¢6 phiéu va

thich cda ching tdi trong nam 2026 gdm KBC va IDC.

Dinh gia nganh BDS KCN

e P/B === TB 10 nam TB 5 nam
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Nhiéu c6 phiéu dang giao dich & P/B thap hon TB 5 nam va TB 3 thang trwdc thué
quan

mP/B  #TB5n3m TB 3 thang trwéc thué quan
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Ngubn: FiinPro-X, VFS téng hop
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=1 KHUYEN NGHI: NAM GIU ,
@ Két qua kinh doanh
§ KBC Tng Cong ty Phét trién D Thi Kinh Bic E:m 2025, IEBC ghi nhlém doanh thu thuan \6,,6 nNgh‘m t'\’/ d‘éng (+14lO,9‘:A; syck) dén t}‘r h?at dong c\ho t'hué qgt KCIN
a quan. Bén canh do, doanh thu BBS nha & ciing cé sy ddng gbép ro nét hon nh& day manh ban giao tai dy an
Gi4 hién tai 35.600 VND NOXH Nénh va Trang Dué. DU ting quy mé doanh thu nhung chi phi hoat dong van dugc kiém soat tét. Nho d6,
Thi gid vén 33.526,5 ty KBC ghi nhan lgi nhuan sau thué tang manh 426,4% svck, dat 2,2 nghin ty dong.
CP tuv do 941,7 triéu
EPS 1.667 dong Piém nhan dau tv
P/8 1,38 lan *  Hoat dong cho thué dat KCN dang ghi nhan nhirng tin hiéu cai thién dang ké vé tién do ban giao dat cling
Dién bién KQKD nhu dién tich MOU ky méi. Tinh dén hét Q3, backlog clia KBC con khodng 96 ha dat, ch yéu thudc KCN Trang
7,000 Dué 3 va Qué V6 2 m& rong. Diéu nay sé dam bao doanh thu mang BDS KCN. Sang ndm 2026, ching t6i ky
6.000 vong KBC c6 thé ban giao khoang 140 - 150 ha. Doanh thu wédc dat 5.100 ty dong.
5.000 e Nhiéu dy an I&n da c6 nhirng chuyén bién tich cwc nhw KCN Trang Dué 3 (d3 dén bu 200 ha), KCN Qué V6 2
2 4.000 ma& rong (du kién khéi céng trong Q1/26). Ngoai ra, KBC dwoc phé duyét ba KCN m&i goém KCN Phu Binh (675
f:> 3.000 ha), KCN Séng Hau 2 (380 ha) va KCN Binh Giang (148 ha). Dang chd y, KCN Trang Dué 3 va KCN Qué V3 mé&
2.000 rong nhan dugc sy quan tdm cda cac DN FDI khi cé dién tich ky MOU lan Iwot 1a 30 ha va 50 ha. Py la nhitng
1.000 I ] I dy an g6i dau sé !36 sung vao ngu‘ép cung d4t cda KBC khi cdc KCN hién hitu dugc 14p day. Dy ki€n KCN Trang
0 - Dué 3 va KCN Qué VB mé& rong s& bat dau ghi nhan doanh thu ké tir ndm 2026.
2021 2022 2023 2024 2025
® Doanh thu thudn M Loi nhuén gop LNST RC" ro
Bién dong gid 1 nam *  Bién dong thwong mai toan cau cé thé lam anh huwdng dén nhu cau thué dat.
45.000 *  Chi phi GPMB tang sau khi Luat D4t dai sta déi cé hiéu luc ké tlr nam 2025 sé lam tang chi phi dén bu.
40.000
g 3000 Pinh gia
= 30.000
25 000 Nam 2026, wdc tinh doanh thu thudn va LNST cta KBC lan lugt dat 7.800 ty dong (+18,1% svck) va 2.464 ty dong
5 20000 (+12% svck). ,
o o e e e e e e o e o U'dc tinh gia tri hop ly cia KBC la khoang 43.300 déng/c6 phiéu.
NI R U A U A I B U S
0"’\% &\W 6”0 0“‘\’» 0"\% QQ’\’L 6\\% 0“’\’» 0°’\ '\9\’» »“'\q/ '\?\’L

Ngubdn: VFS téng hop; FiinPro-X
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= KHUYEN NGHI: NAM GIU .
@ ) Két qua kinh doanh
§ IDC Téng cong ty IDICO Néf‘n 2025 IDS ghiu nhan doagh\thu 8,5 nghin ty déng '(’-2,9% svck). Tron,g dé\: 45% dévn tur m,éng cung cap \Cﬁér:
nho gid ban dién tang 4,8% ké tir Q2. Doanh thu KCN giam 21% so v&i mirc nén cao nam trwdc, dat 2,4 nghin ty
Gi hién tai 49.600 VND ddéng. Tuy nhién, hoat déng cho thué dat da cé nhirng tin hiéu cai thién trong 2H2025 nh& ban giao céc hop dong
Thi gia vén 14.914,3 ty thué dat quy mé trén 10 ha tai mot s6 KCN nhw Qué V6 2, Hyu Thanh, Phid My 2 MR...Lgi nhuan sau thué dat 2,3
CP ty do 379,4 triéu nghin ty déng (-1,6% svck).
EPS 4.850 dong Piém nhan dau tv
P/B 2.49 0l3n
Dién bigh KQKD * Ky vgng'doalnh \thu chlo thué dat KFN cha IDC sé c¢6 sw céli thién trong ndm 2026 khil nhirng tac déng lién
quan dén van dé thué quan gidm dan. Chung t6i nhan thay hoat déng kinh doanh cét 16i la cho thué KCN
9.000 dang bat dau ghi nhan tin hiéu cai thién. Do d6, ching tdi nang du bao dién tich dat cho thué ndm 2026 c6
7.000 thé hoi phuc tich cuc hon nhd dua vao van hanh 2 KCN & phia Bac. Theo dd, chung t6i ky vong IDC s& cho
thué khoang 100 - 110 ha.
:§° >000 *  S& hiru danh muc dv an véi vij tri da dang, IDC ti€p tuc mé rong quy dat tai phia Bac. IDC hién dang dau
2 3.000 tu va van hanh 14 KCN. Hau hét cac KCN déu cd vi trj thuan lgi. B&n canh do6, IDC tiép tuc trién khai xay dung
000 I I I I 2 KCN & phia Bac gdbm KCN Vinh Quang (Hai Phong) vdi dién tich 350 ha va KCN Phu Long (Ninh Binh) véi
L dién tich KCN 345 ha. Chung t6i danh gia viéc phat trién cdc KCN tai thj trudng cdp 2 nhu Ninh Binh, Thai
-1.000 2021 2022 2023 2024 2025 Binh...Ia chién lwoc phu hop trong bdi canh ty & 1ap day va gid cho thué dat tai cac tinh nay lién tuc ting
W Doanh thu thusn  ® Loinhuangdp  ® LNST trong nhirtng ndm gan day. Do d6, chung t6i ky vong KCN Vinh Quang va Phu Long s& 1a dong lwc méi, dong
] goép vao doanh thu cla IDC tai thi trwdng phia Bac ké tir ndm 2026.
Blén dong gia 1 nam
Rui ro
50.000 3 N, > v ~, 3
45,000 *  Bién dong thwong mai toan cau cé thé lam anh hudng dén nhu cau thué dat.
- 40000 e Chi phi GPMB tang sau khi Luat Ddaasrt dai sta ddi c6 hiéu lyc k& tir ndm 2025 s& lam tang chi phi dén bu.
=2
o
- 25:000 Nam 2026, wdc tinh doanh thu thudn va LNST cla IDC lan lugt dat 9.476 ty dong (+10,5% svck) va 2.711,3 ty
- N O OIS R R I N OO 4 dong (+17,3% svck). N .
MR LG ACGIN G A L LGNS LSRN Udc tinh gid tri hgp ly clia IDC 1a khoang 58.100 déng/cé phiéu.

Ngubdn: VFS téng hop; FiinPro-X
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4. NGANH NGAN HANG
T&ng trudng tin dung ndm 2026 duy tri trén mdc nén cao cla cung ky.

Trong ca nam 2025, tang trudng tin dung dat 19,1%, cao hon so v&i mie 13,4% cung ky. Nhom
NHTM tu nhan ghi nhan da tang trwdng manh hon so véi nhém ngan hang quéc doanh, chi yéu
dén tlr cho vay KHDN thudc linh vc san xuat. Thuwong mai va dich vu. Piéu nay phan dnh dinh
huwdng diéu hanh chinh sach tién té céi m& cling nhu nhu cau vén I&n cda nén kinh té, dac biét
trong b&i canh nhiéu dy an co sé& ha tang dugc thuc day & giai doan cudi ndm.

Trong ndm 2026, NHNN dwa ra muc tiéu tang trwdng tin dung 15%, thap hon so véi ké hoach
16% trong ndm 2025. Ching t6i danh gia tin dung van s& duy tri 8n dinh trén mirc nén cao cling
ky nhor:

(1) Chinh phd hudng dén muc tiéu tdng trwdng kinh t&€ 10% trong nam 2026 nho su dings gép
tr ndi luc kinh té trong nwdc. Piéu nay doi hoi s hd tro manh mé tir chinh sach tai khéa
va chinh sach tién té.

(2) Nhiéu nhdm nganh duy tri da hoi phuc nhu bat déng san, san xuat, xuat nhap khiu cé thé
lam tang nhu ciu vay von. Tir d6, thic day ting trwdng tin dung.

Chung t6i danh gia dong lwc chinh dé thic day ting trudng tin dung trong nam 2026 s& tap
trung vao nhém KHDN nham phuc vu muc tiéu ting trudng GDP 10%. Co cau tin dung s& uu
tién cac khoan vay trung va dai han, dugc thic day bai sy héi phuc cla sdn xuat va xuat nhap
khau cling nhu viéc day nhanh cdc dy 4n dau tu cong. Bén canh dé, cho vay KHCN ciing s& c6 sy
cai thién, dwoc thic day bdi cho vay mua nha va vay tiéu dung. Nhin chung, lgi thé mé& réng quy
mo tin dung trong ndm 2026 s& thudc vé nhdm ngan hang ban budn véi danh muc cho vay tap
trung vad KHDN. DPong thoi, cac ngan hang nhan chuyén giao bat budc hodc dugc xép hang cao
sé nhan dugc room tin dung cao hon so vdi trung binh nganh.
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Tang trwdng tin dung toan nganh
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Tang trwdng tin dung cac ngan hang niém yét

2024 m2025

HDB
TPB —
TCB I —
VIB —
ACE
LPB —
SHE I—
NAB —
MSB —
KLB r—
VOB e
(TG I—
ABB  ‘—
OCB —

BID —

BAB

STE e

BVR

SSB —

VBB

PGB —

IR E—

VAR

SGB

Ngubdn: Fiin ProX, VFS téng hop



BAO CAO CHIEN LU'Q'C 2026 v
Il. NGANH — CO PHIEU TIEM NANG VFS

4. NGANH NGAN HANG
Tuy nhién, NIM toan nganh du bdo tiép tuc di ngang so véi ndm 2025 va cé su phan héa gitra cdc ngan hang.
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Nam 2025, , NIM toan nganh dat 3%, duy tri xu hudng giam 3 nam lién ti€p. Trong d6, da giam o . .
. N , n . o . B . . o NIM toan nganh duy tri xu hwéng giam tir nam 2023
ghi nhan & ca nhém ngan hang Quéc doanh va nhém NHTM tw nhan. Nguyén nhan la do:
3,90%

(1) Céc ngan hang day manh d3au tv cong nghé cling nhu phat trién cac san pham mién phi
hodc cé chiét khdu cao nham m@ rong thi phan va thu hat khach hang. Piéu nay tao ra 3,70%
mot cudc canh tranh gay gat, dac biét [a ve 13i va phi.

(2) Trong boi canh NHNN diéu hanh chinh sich tién té nédi 1dng dé ho tro ting trwdng, cac
ngan hang giam |3i suit cho vay dé kich cau tin dung. Tuy nhién tang trwdng huy déng 3,30%
chadm hon tin dung nén khdng cé nhiéu dv dia ha I3i suat huy déng.

3,50%

3,10%
Trong bdi canh tdc d6 tang truwdng huy dong chdm hon so véi tin dung cling nhu tinh hinh

thanh khoan hé théng cé dau hiéu cing thang hon trong nhitng thang gan day, ching t6i cho 2,90%

rang |3i suat huy déng s& con tiép tuc tang trong ndm 2026 dé ddm bdo ngudn vén. Theo do, |3i 2,70%

suat huy déng tai nhdm ngan hang tv nhan dugc dy bao tang tir 50 - 75 diém co ban. Trong khi 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
nhom ngan hang Qudc doanh cé murc tdng thdp hon la khoang 0,25 diém co ban. Mat khac,

ching t6i ky vong 13i suat cho vay tiép tuc duy tri & mic thap trong 1H2026 dé hd tro nén kinh VPB dirng d3u hé théng vé NIM nim 2025

té va tdng nhé& vé cudi ndm theo da ting cla |3i sudt huy déng cling nhw nhu cau vay vén cla
nhom KHDN dugc day manh.

6%

5%
Chung t6i duw bao NIM toan nganh sé di ngang trong nam 2026. Trong dé, NIM duy tri xu huwdng %
gidm & nlra dau nam va cai thién hon vé nira cudi nam. Nhin chung, birc tranh NIM cla céc
ngan hang niém yét s& cd su phan hda vdi wu thé thubéc vé nhirng ngan hang cé chi phi von 3%
thap hodc ty |1& ting trudng CASA tich cuc, c6 thé ké dén VPB, TCB, MBB. Nguoc lai, cidc ngan 2%
hang quy md nhé cé thé chiu strc ép vé viéc ting 13i suat huy dong cung nhu duy ti 13i suat cho i
vay & mirc nén thap nham hoan thanh muc tiéu tin dung cé thé khién NIM tiép tuc suy gidm so
V@i nam 2025. 0%
&

1514
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g 4. NGANH NGAN HANG
R Trong bi canh NIM chua c6 sy hdi phuc rd nét, nhiéu ngan hang cé xu hudng da dang hda co cau doanh thu béng ngudn thu nhap ngoai I3i
O A 3 AN ~ Y 7 7 3 ? . ~ N . ~ ~
bl Ndm 2025, thu nhap ngoai |3i toan nganh dat 176,1 nghin ty dong (+4,7% svck). Trong ndm, nhiéu ngan hang nhu VPB, TCB, TPB, SHB...cé xu hudng téng ty trong thi nhap ngoai i trén
téng thu nhap. Trong d6, chl yéu dén tir phi. Trong b6i cdnh NIM ngay cang thu hep, chung t6i cho rang cac ngan hang s& ti€p tuc tap trung nhiéu hon vao thu nhap ngoai I3i nhé mé
rong cac dich vu nhu bdo hiém. quan ly tai san, tai tro thwong mai...nhdm da dang hda ngudn thu cling nhu gidam phu thudc vao tin dung. Theo d6, ching t6i dy bdo thu nhap ngoai l3i
toan nganh s& duy tri tang trwdng khoang 14% trong nam 2026.
Chung téi nhan thay diéu nay sé tao ra mét sd xu hudng sau:
(1) PAau tu manh vao céng nghé — ngan hang sd: tu dong hda quy trinh, muc tiéu giltt chan khach hang véi chi phi thdp hon va tdng hiéu qua van hanh. Cic ngan hang nhv TCB, MBB,
TPB,... dang di dau trong xu huwdng nay.
(2) Tang tinh chuyén mén hda theo phan khic khach hang gitip ngan hang gilt duoc |gi thé riéng.
(3) Phat trién md hinh tap doan tai chinh vé&i ddy dd cdc mang gdm ngan hang, chirng khodan, bao hiém, sap t&i 1a thi trudng tai san s6 va vang. N&i bat cé thé ké dén TCB va MBB. Diéu
nay khéng chi gitp cdc ngdn hang da dang héa doanh thu ma con gitr chan khach hang trong hé sinh thai sé, cling nhu tao ra lgi thé canh tranh manh mé.
Nhigu ngan hang c6 xu hwéng ting ty trong thu nhap ngoai I3i MBB, VPB va TCB la nhirng ngan hang tich cwc hoan thién hé sinh thai tai chinh
2024 m2025
40% Quanly ngvakhaithac @i | o o mbank AMC VPB AMC MB AMC
35% San
30% Chirng khodn TCBS VPBS MBS
2% Quan ky quy Techcom Capital MB Capital
20%
15% Tai chinh tiéu dung VPB SMBC Mcredit
10% 0
- B3o hiém nhan tho Techcom Insurance MBLife
] |
0%

B3o hiém phi nhan tho Techcom Life OPES MIC
ABB SSB BID TPB SHB TCB KLB SGB LPB NAB CTG PGB VPB ACB OCB VIB VCB HDB STB BAB BVB

Ngubdn: Fiin ProX, VFS téng hop
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O N\ A \

‘C’)\“’ 4. NGANH NGAN HANG

4l Chéat lugng tai san trong ndm 2026 s& khong cd nhiéu bién déng.

O 2 1A ~ 2 2 7. e o 2 1A 2 ~ x ~ . ’ n . . N - \

O Nam 2025, ty 1€ ng xau toan nganh dat 1,88% (-0,08% so v&i cudi nam 2024). Ty 1€ bao phu ng xau van chua thé quay lai mcre trén 100% nhu giai doan 2021 - 2020 va tiép tuc duy tri xu
hudng giam. Nguyén nhan |a do no xau ting nhanh trong cac ndm trdc ma cac ngan hang chua thé bu dap kip chi phi dy phong, dan dén téng thé ty & LLR cla toan nganh cé xu huéng
sut giam. Ty 1é bao phd no xau cling c6 sy phan hda rd nét. Trong khi nhém ngan hang quéc doanh ghi nhan trén 100% thi ty 1& nay & nhdm céc ngan hang cé quy md tai san nhoé hodc tap
trung cho vay khach hang ca nhan chi dat mdc trung vi khoang 50%.

Vi xu hudng tiép tuc day manh tin dung dé hd tro tang trudng kinh t& cla Chinh phi trong ndm 2026 thi viéc cac ngan hang tdng vén dé nang cao nang lyc cho vay ciing nhuv dap ng
cdc quy dinh v& quan tri rdi ro va an toan von |13 diéu tat yéu. Bén canh do, viéc luat hda Nghi quyét 42 sé gilp cac ngan hang day nhanh thoi gian x{r ly tai san dam bao, dic biét |a cac
ngan hang cé ty trong du ng BDS cao trong danh muc cho vay. Nhu TCB, VPB hay cac ngan hang nhan chuyén giao bat budc ngan hang y&éu kém (VCB, MBB, VPB, HDB). Vi vay, ching toi dy
bao ty 1é LLR van s& duy tri trén mirc 80%.
Ty 1& no xdu va bao phi ng x3u VCB, CTG va TCB dan dau nganh vé chat lwgng tai san
e TY |8 bao phli nQ x4U (COt trdi) =Ty 1& no x3u (COt phai) H Bao phu ng xau (Cot trdi) ~ @ Ty 1& no xau (Cot phai)

160% 2,10% 300% 10,00%
150% 2,00% o 900%
250%

140% 1.90% 8,00%

% 7,00%
130% 1,80% 200% °
120% 6,00%
1,70%
110% 150% 5,00%
1,60%
100% 83,60% 4,00%
9 100%
o 1,50% 00% ® e ® g 00 3,00%
® )
. 1,40% ° %
80% 50% 2,00%
= 0
60% 1,20% 0% 0,00%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 A& C\(? «(_‘,27 Vib (&4 Q’V‘b 0@2& «QQ? Av%? %\‘9 (_3287 (_)r_& O& QQQ} \29‘27 v‘,b o‘b é)& AQ’Q) Q)Qb 0‘27 A{b éb \\‘b
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g 4. NGANH NGAN HANG
g Dinh gid & viing tuong d6i hap dan.
= R A Ls . L . “ . L., . . Pinh gid nganh ngan hang
P Nganh ngan hang dang giao dich ¢ P/B trung binh 1,61 Ian, thap hon so véi mic trung binh 5 nam Ia
A 7’ N "~ N . "~ ~ \ o 7 ~ n ~ 215
1,73 lan. Trong dd, nhiéu ngan hang ghi nhan P/B thap hon trung binh 5 nam, cé thé ké dén ACB, BID,
VCB, VPB, TPB...Nhin chung, ching t6i cho rang nganh ngan hang van dang & vung dinh gid kha hap 23
dan so véi trién vong tang trwdng tin dung. Bén canh do, viéc day manh thu hdi no xau cling nhw mé 21
rong quy mo thu nhap ngoai 13i s& bu ddp cho sy suy gidm cla NIM. 1o
Trongvbng3ném g‘én déy, nhi\éu C6 phié’u ngén héngghi nhén hiéu su,a\ltd,\éu tuténg Iién tucvé vulo’t 1/7 LN ) LN ] 000 000OOIONOOONOSIOINOSONOSNODOS 00 0000000000000 0CCRONOSIONONONOINONONONONONONONONONONONONONOINONONOINONOIDS oo Ll
trdi so véi thi tredong. Vi vung dinh gia hién tai, ching t6i cho rang day van 1a thoi diém t6t dé tich 15
Iy nhdm c6 phiéu nay. L3
QO A O O AV A A AY AV AV AV AV A A A > N X A o b 5
, - , 2w N N , 2 . R LI S I U I L I U IR L R I R IR U R I L R\
Chung t6i ua thich c6 phiéu CTG, VPB va TCB vi: (1) Tin dung dugc day manh tir hoat dong cho vay 0\,\’”01»\”00,\”0&\"'0\,\”0&&\”&\” o\,\'”&\’”&\”dy\'”&\”&\”&\"'d,\”&\”&\”&\” Ov\'”o\,\’”&\”&\”
dau tu cong va KHDN. (2) Chi phi vén thap gitip ndi réng NIM. Hoac (3) kha nang ma& réng thu nhap ) -
e . R . . .. , P/B  eeeeee Trung binh 5 nam
ngoai lai nh& mo hinh tap doan tai chinh.
Nhiéu cé phiéu ngan hang dang giao dich & P/B thap hon trung binh 5 ndm Hléu suat c8 phi€u ngan hang so véi VN-index giai doan 2023 - 2025
HmP/B ®TB5nim I Hiéu sudt ====- VN-Index
3,5 420%
30 ° 370%
320%
2,5
270%
2,0 g °
c ° 220%
= 1,5 o o () o
, PY [ J 170%
1,0 = 120%
5 I I I I crrrrirrrkTToyy s
g I nnen,
ACB BAB BID EIB MSB ocB SGB SSB PB VCB VIB VPB -30%

LPB NAB HDB TCB MBB SHB STB VAB CTG ACB VPB VIB TPB MSB OCB BID EIB VCB SSB

Ngubdn: Fiin ProX, VFS téng hop
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= Két qua kinh doanh
N
o v . ~ ~ ~ ~ ? S o Ve ? 4 ~ AY
S CTG Ngan hang TMCP Céng Thuong Viét Nam Na[‘n 2925, gTG ghl nhan tong thu rjhavp hoat gong,81.908,6 ty dong (+16,1% svck). Trong do, chu yéu dén t'l:l\‘ thtf
nhap 13i thuan tang 17,8% svck nho tang truwong tin dung 16,8% svck, twvong dwong du ng vay dat 1,72 triéu ty
Gid hién tai 36.800 VND déng. Bén canh d6, thu nhap ngoai 13i tang 10,8% svck chi yéu nho 13i tir hoat ddng khdac ting 45% svck, dat
Thi gia vén 273.784,8 ty 8.418,8 ty dong. Loi nhuan sau thué dat 25.482,5 ty dong (+27,1% svck) nho hoat ddong kinh doanh kha quan
CP ty do 7.786,9 triéu cling nhu ty 1é CIR dat 28,1%, chi tang nhe 0,6% svck.
EPS 6.207 dong
P/B 1,12 fan Diém nhan dau tw
Dién bién KQKD e Cho vay duv an dau tu cdng va DN FDI thic day ting trwdng tin dung. V&i vi thé 1au ndm trong viéc cho vay
90.000 cac dy an xay dung co s& ha tang cling nhu doanh nghiép FDI, ching téi ky vong tidng trudng tin dung cla
80.000 CTG s& dat khodng 18% trong ndm 2026, duoc hdi trg bdi muc tiéu thic day dau tu cong cda Chinh phu ciling
Zg'ggg nhu FDI gidi ngan cé xu hudng hoi phuc trong nhitng thang cuéi ndm 2025. NIM duy tri quanh mdrc 2,7% do
2 50000 chi phi von tédng nhe vé cudi ndm trong béi canh ty I& LDR & murc cao cling nhu ap luc thanh khoan kéo dai.
2. 40.000 e Chat lwgng tai san ti€p tuc duy tri vi thé top dau nganh khi ty 1&é bao phi no xau dirng th&t 2 nganh, chi sau
30.000 VCB
ig'ggg e Viéc ddy manh thu héi ng va kinh doanh vang miéng s& giip m& réng thu nhap ngoai 13i trong bdi cdnh NIM
0 thu nhep.
2020 2021 2022 2023 2024
B T6ng thu nhdp hoat déng M Thu nhép |3i thuan Loi nhuan sau thué Rﬁi ro
X an o s *  Bién dong thuong mai toan cau cé thé anh hudng dén dong von FDI vao Viét Nam cling nhu hoat déng cla
Blén ddng gida 1 nam 3 N )
cac doanh nghiép trong nuwéc.
40.000
38.000
36.000 . ..
34.000 Pinh gia
% 32.000
~ ig:ggg Nam 2026, wdc tinh téng thu nhap hoat déng va LNST cta CTG Ian lugt dat 96,5 nghin ty dong (+18,9% svck) va
I 26.000 30,6 nghin ty déng (+20,4% svck).
24.000

52,000 Uéc tinh gid tri hop ly cha CTG |3 khoang 45.000 déng/cd phiéu.

Ngubdn: VFS téng hop; FiinPro-X
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@ Két qua kinh doanh
N
3 TCB Ngan hang TMCP Ky Thwong Viét Nam Nam 2025, TCB ghi nhan téng thu nhap hoat ddng 53.391,1 ty déng (+13,6% svck). Trong d6, thu nhap 13i thuan
© o dat 38.155 ty dong (+7,5% svck) nh& du no vay tdng manh 21,5% svck. NIM duy tri & mre 3,74% (-0,5% svck)
G'ha_ h.";an Ea' 34.600 VND, nhuwng van thudc top cac ngan hang ding dau nganh. Mt khac, thu nhap ngoai 13i ghi nhan muc ting trudng
Tchtla ;on 242‘349'4.:“’ manh 32,6% svck, déng gép 28,5% trén téng thu nhap hoat déng, ch yéu dén tir phi. hoat ddng dau tw chirng
Elfs © 7?',018;’,26Y'eu khoan va kinh doanh ngoai hdi. Mac du chi phi hoat déng tdng 6,9% svck nhung ty 1& CIR gidam 2% so v&i ndm
oo s I\f’”g trudc. Dat 30,7% gilip LNST ndm 2025 dat 25.954,4 ty ddng (+19,3% svck).
,47 1an
Dién bién KQKD Diém nhan dau tw
60.000 * Ky vong tang trudng tin dung tiép tuc duy tri vi tri top dau nganh déng luc ti€p tuc dén tir cho vay bén Ié dac
50.000 biét 13 cdc sdn pham cho vay mua nha khi thj trudng bat déng san trong nudc hdi phuc.
_, 40.000 s Va&i vi thé top dau nganh vé ty 1& CASA, TCB cé thé quan ly chi phi vén t6t hon so véi cdc ngan hang khéc.
£ 30,000 Qua do, toi wu NIM trong boi canh 1di suat huy déng duoc dy bao tang nhe vé cudi nam 2026.
e 70,000 e TCB vdi viéc tap trung cho vay BDS sé dugc hudng lgi sau khi Nghi quyét 42 dwoc luat héa. Theo d6, ching
. toi ky vong ngan hang cé thé ddy manh x{ Iy ng xu va giam trich 1ap dw phong trong nam 2026.
10:000 e Thu nhap ngoai 13i dy bdo déng gép khoang 30 — 35% téng thu nhap hoat ddng nhd déng gdp ngay cang
0 tang cla cac cong ry trong hé sinh thai gdm TCBS, va cac cdng ty bao hiém.
2021 2022 2023 2024 2025
H T6ng thu nhap hoat ddng  ® Thu nhéap I3i thuan Loi nhudn sau thué Rﬁi ro
Bign dong gid 1 ndm ¢ Nhu cau vay mia nha cham lai gy anh hudng dén mang ban 1é cla TCB.
45.000
40.000
g 35000 Pinh gia
> 3 2 ‘A N ? S by
30000 Nam 2026, wdc tinh tong thu nhap hoat déng va LNST cua TCB lan lwot dat 61,2 nghin ty dong (+14,6% svck) va
5 25.000 30 nghin ty déng (+15,8% vck).
20.000 Udc tinh gid tri hop ly cha TCB |a khoang 46.000 dong/cé phiéu.
S N N N R R R R SR R R, SR
'\')\’9 0"'\’9 &\%0 0”’\’9 0“‘09 Q"’\%Q 0“’\’9 6\\%0 0“’\'9 0"’\'9 '\9\%0 '\,"’\’LQ '\'}\’19
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@ ) Két qua kinh doanh
§ VPB Ngan hang TMCP Viét Nam Thinh Vuong N.éﬁm 2(),25, VFB ghi nhan téng thl:I nhlép ho,at d\éng 74.\653,8 ty dléng (+19,9/% svck). Trorlg dé,\Athu Phép n.goéiAléi Iz:a
diém sang, tang 21,37% svck nho dong gop tir VPX va OPES. Bén canh do, thu nhap 13i thuan ciing ghi nhan da
Gid hién tai 28.500 VND tang tich cuc 19,5%, dat 58.662,7 ty dong, dugc thic day bdi ting trudng du ng vay 36,2% svck, chd yéu dén ti
Thi gid vén 222.149,9 ty bat déng san, xay dung va chirng khoan. Tin dung tich cuc gitip NIM dat 5,5%, cao nhat toan nganh. LNST dat
CP ty do 7.983,9 triéu 24.354,6 ty dong (+52,3% svck).
EPS 2.603 dong
P/B 1,49 lan o n S
N biém nhan dau tvw
Dién bién KQKD s i . . e R . . e
* Tang trudng tin dng nam 2026 sé duoc thdc day bdi hoat dong cho vay BDS va vay mua nha trong boi canh
ig'ggg thi trwong BDS dang trong xu hudng hoi phuc. Bén canh do, loi suat cha cadc khoan vay c6 thé duoc cdi thién
60,000 nh& mé réng cho vay tin chdp. Theo d6, ching t6i ky vong VPB sé& duy tri vi thé dau nganh vé tang trudng tin
a 50.000 dung va NIM.
S 40,000 e Viéc s& hitu hé sinh thai tai chinh gdm ngan hang, chirng khodn. cong ty tai chinh va bao hiém giip VPB c6
30,000 thé da dang cac sdn pham tai chinh cling nhu ngudn thu nhép.
20.000 e VPB duwoc hudng lgi tir viéc ndi 1dng s& hitu nwdc ngoai nhd nhan chuyén nhuong ngan hang yéu kém. Tir
10.002 I d6, ngan hang cé thém du dia dé phat hanh ting von cho cac c6 ddng nwdc ngoai. Bieu nay khéng chi ho tro
2021 2022 2023 2024 2025 tin dung ma con cung c6 bd dém vén clda ngin hang.
B T6ng thu nh3p hoat ddng  ® Thu nhéap I3i thuan Loi nhuan sau thué
Rui ro
Blén dong gia 1 nam e Thitrudng bat dong sdn phuc hodi chdm hon dy kién cé thé anh hudng dén tang trudng |gi nhuan cda VPB.
40.000
35.000
g 30.000 Pinh gia
~ 25,000 Nam 2026, wdc tinh téng thu nhap hoat déng va LNST cta VPB lan luvot dat 89,8 nghin ty dong (+20,3% svck) va
5 20.000 28,7 nghin ty dong (+18,1% vck).
15.000 Udc tinh gia tri hop Iy cba VPB 1a khoang 39.600 déng/co phiéu.
SN O R N N R I N
\?'\% 0\’\’» o"'\q’ 6”\% ov\q/ 0‘9\’1’ Qb\q’ 6\0 0°°\’» 0‘3\’» '9\’» x"\’»
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Dién bién gid diu brent — ngan han tiéu cuc, trung han tao day
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Trung Quéc tang

Khing
hoang TC
2008, nhu
cau dau My
giam 1.2 tr
thung/ngay
(-5.8%).

(2008) OPEC

T& ndm 2001 dén nay, Gia dau d3 trai qua bon chu ky bién ddng I&n (mdi chu ky kéo dai tir 5 — 7 ndm)
va dang & pha giam cudi cha chu ky thr 4. Gida dau phan &ng manh véi cac xung dot dia chinh tri,
chinh sach ciia OPEC+ va mat can ddi cung — cau.

Cudc cach
mang dau d3
phién MY, sLg
M{ tang 80%
(+4 tr
Tg/ngay)

tlr 2008-
2014, gidm
phu thudc NK
tlr 60%-> 20%

tiéu thu nang luong cit giam 5.7
+5.8%/nam giai triéu
doan 2003-2008 thung/ngay .y
NGi chién ¢ Libya,
san lvgng 1,65-1,8
tr thung/ngay cla
nwéc nay da gidm Opec OPEC
(2003) Chién xudng gan nhu BN
tranh Iran, bang khéng. glgn 30 tricu
dinh cong thithe/ngay
Venezula, va
b4t 6n Nigeria
Chi phi hoa
von sx dau da
phién giam ti
$80 xuéng
$50-55/thung
7 nam 7 nam
7-Jan-03 7-Jan-05 7-Jan-07 7-Jan-09 7-Jan-11 7-Jan-13 7-Jan-15

Trirng phat Iran
2018 - 2019
(JCPOA): Xuat

Chién tranh Nga-Ukraine
tam ly thj truvong lo s¢
ngudn cung Nga bj cat gidm

khau Iran gidm tir

3.8 triéu xudng
0.33 triéu
thung/ngay
(4/2019)

Cudc chién gia dau

Nga-Saudi

(3/2020), Tang san

lwong tir 9.7 1én
12.3 triéu
thung/ngay

Sy hinh thanh
OPEC+ (12/2016),

Lo ngai nhu cau thiéu
hut va khi FED that
chat CSTT

Trién vong kinh t&
yéu, nhu cau héi phuc
kém tai Trung Quéc

63,34

OPEC+ cat gidm 9.7 triéu thung/ngay;
Saudi Arabia va Nga mdi nwdc gidm xuéng
8.5 triéu thung/ngay

cat giam 1.8 triéu
thung/ngay

4,5 nam

7-Jan-17 7-Jan-19

Khiing hoang kho chira Cushing, Oklahoma
dat 83% cong suét, ting 27 triéu thung
COVID-19 Iam giam 29 triéu thung/ngay
(30% nhu cau toan cau)

6 nam

7-Jan-21 7-Jan-23  Nguon:Yk2 T9ng hop
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5. NGANH DAU KH/
Dién bién gia dau brent —ngdn han tiéu cuc, trung han tao day

Dy bdo lwgng tén kho dau toan cau sé tiép tuc ting trong sudt ndm 2026, gay ap luc gidm
gid dau trong nhirng thang t&i. Ching toéi dy bdo gid dau Brent du ki€n giam tir mirc trung
binh $68/thung ndm 2025 xudng $56/thung nam 2026, truwdc khi phuc hoi dan vé $67-
74/thung vao 2027-2028.

Gia dau giai doan 2025 - 2026 chiu ap lwc giam gia kéo dai do ba yéu t6 chinh. Thi& nhat,
viéc néi 16ng ky luat ngudn cung clia OPEC+ van |a mot y&u t6 chinh, vao cudi thang
9/2025 OPEC+ d3 day nhanh quyét dinh d& bd viéc cat gidm tyw nguyén san lwong 2,2 triéu
thung/ngay.

Thr hai, ngudn cung toan cau ti€p tuc vuot qua nhu ciu, vdi san luvgng dau cda My dy
ki€n dat ky luc 13,59 triéu thung/ngay vao nam 2025, trong khi téng trudng tiéu thu toan
cau van chi gi¢i han & mic 1,4 triéu thung/ngay.

Thr ba, lwvgng ton kho toan ciu tdng |én va luvgng hang du trir tang tir 1,4-3,0 triéu
thung/ngay trong giai doan 2025-2026 dang tao ra tinh trang dw cung. Méc du cing thang
dia chinh tri & Trung Dong va céc lénh trirng phat d8i véi dau cla Nga thinh thoang hd trg
gid, nhung khéng dd dé bu dap sy mat can bang cung-cau.

N&m 2026, san lvgng dau thé dugc dy dodn sé tiép tuc ting |én bu dap cho cac gian doan
tir Nga, trong khi nhu ciu thdp hon trong mlua déng s& day nhanh qud trinh tich Iy tén
kho dau, dan dé&n gia dau thé con chiu ap luc gidm trong nhitng thang tdi.

Tuy nhién, ching i ky vong thij trwng can bang lai tir nlra cuéi 2026 dén 2027. Dy bao
tiéu thu nhién liéu 1dng toan cdu sé tang 1,1 triéu thung/ngay vao ndm 2025 va 1,2 triéu
thung/ngay vao nam 2026, chl yéu tap trung tai chau A. Trong d6, Trung Quéc dang xay
dung kho du trit chién lvgc véi mirc nhap khiu cao hon 10% so véi nhu cau loc dau. Dy
bdo tdng tiéu thy nhién liéu 1dng tai Trung Qudc s& tang 250.000 thung/ngay vao nam
2025 va thém 300.000 thung/ngay vao nam 2026. Lwc mua nay s& xuat hién manh khi gia
dau gidm vé mrc hap dan, ngin gia roi qua sau. Bén canh dé, diém hoa von cta dau da
phién My wdc tinh $60-62/thung dau WTI (twong duwong ~$65/thung dau Brent), tao
ngudng ho tro k§ thuat cho gia.
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Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, December 2025 ela
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g 5. NGANH DAU KHI Hanh lang phap ly khai thong mé ra chu ky dau tv mdi cho nganh dau khi Ngubn: Céc vn bén Chinh phi, VFS téng hop
w
N
§ THU'QNG NGUON (MANG DICH VU KHAI THAC) TRUNG NGUON (VAN TAI VA KHi) HA NGUON (BAN LE)
CHINH SACH CHU YEU CHINH SACH CHU YEU CHINH SACH CHU YEU
e Luat Dau khi 2022 (Hiéu lwc T7/2023): Slra o QP 983/QP-BCT: Khung gid dién khi LNG: Dw thao NP sira ddi 95/2021/ND-CP va
ddi hop déng PSC, wu d3i thué mo can bién 3.069 VND/kWh 83/2014/ND-CP:
* Quy hoach NLQG: Muc tiéu khai théc dau thd * TT 12/2025/TT-BCT: Cong nhan chi phi FSRU, * Gia ting vai trd thuong nhan dau méi
Ss BB 7dau3/na,m 52021 — 2030); khai kho LNG va véan chuyén khi vao gia dién e Gidm mirc ton kho bat budc: 30 ngay xudng
thac khi 5,5-15 ty m? khi/nam (2021 - 2030) e GSA Nhon Trach 3-4: Hgp dong GSA 25 ndm 20 ngay
- N,Q 70-NQ/TW: Phan quyén PVN phé duyét 6n dinh san lwong phan phdi khi trung ngudn « Dinh gi4 linh hoat theo khung gia tran
du an (NQ 66.6/202§) A e ND 100/2025: U'u tién khi noi dia, LNG c6 hop « Minh bach héa chudi cung trng
e ND 146/2025: B6 Cong Thuong duoc giao dong dai han
quyén cdp gidy phép trong linh vurc dau khi o CONng vin 221/TTg-CN: Chién lugc dy trir dau
e ND 132/2024: Don gian hoa viéc dau tu khai qudc gia dén 2030 - Yéu ciu ting quy md kho
thac dau khi nuéc ngoai, dac biét E&P, lién chira dau va van Chuyén dudng bién
doanh quéc té
TAC DPONG TAC DPONG TAC DPONG
Rut ngan thoi gian cip phép, stta d6i co ché Hop phdp hda vai trod trung gian khi, khuyén Co ché& gia linh hoat hd trg t8i wu bién lgi
hop déng chia san pham (PSC) linh hoat hon, khich dau tw FSRU/LNG, 6n dinh san lugng nhuan trong bdi canh gid dau bién dong, trong
tao diéu kién FID cho cdc mé can bién, thic day phan phai khi va dinh gia ré rang. khi viéc ndi 1dng du trir tdi thiéu gitp gidm ap
dau tu qudc té. Tang nhu cau van tai dau thd, xang dau nhép lwec von lwu déng va ton kho, qua do cai thién
Su wu tién cho nang lugng tai tao cé thé gay ap kh3u va duy trir dong tién.
lwc 1én bién lgi nhudn mang thuong ngubn Tang tinh minh bach cho thj truong, cdng c6 vi
5 trong dai han. Tuy nhién, tdc dong nay trong th& dau méi cta cédc doanh nghiép ban 1é trong
ngan han la khong dang ké. nganh

HU'ONG LOI: PVD, PVS HUONG LQI: GAS, PVT HU'ONG LQI: PLX, OIL
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o N b .
g 5. NGANH DAU KH]
N Hudng |gi tir trién vong dai han dén 2030: chuyén dich ndng lugng va net zero 2050
o . N ., 2 v
o QUY HOACH DIEN VIII — GIAI POAN 2021 - 2030, TAM NHIN DEN 2050 HU'ONG LQ1 TRU'C TIEP TU’' XU HU'ONG CHUYEN DICH NANG LUQNG
U'u tién: PVS (cac du an M&C dién gidé ngoai khoi), GAS (XNK LNG, hydrogen xanh)
e Tong cdng suat ngudn dién (Khéng bao gobm XK): 2030 la 183.291 -
236.363 MW; dinh hwdng 2050 la 774.503 - 838.681 MW. Trong do: ~ < P
e ; oo TAN DUNG CHU KY NGAN - TRUNG HAN
o Nhiét dién khi trong nwéc: 10.861-14.930 MW (chiém ty Ié 5,9-
6,3%) Uu tién: PVD (L6 B — O M6n 2027)
o Nhiét dién LNG: 22.524 MW (chiém ty |1& 9,5% - 12,3%)
 Nang lwc nhap khau LNG: 8 ty m? (2030), 15 ty m? (2045) RUI RO KHI PHU THUOC VAO NHIEN LIEU HOA THACH TRUYEN THONG
* Co's0 loc dau dap (ng 270% nhu cdu trong nuéc Quan sat: PLX, OIL (Kinh doanh xdng dau), BSR (Loc dau)
e Dy trit xang dau chién lwgc 290 ngay nhap rong
Giai doan 2025-2030: Dy 4n L6 B - O M6n va ha tang LNG 1a dong luc ting trwdng chinh
Sau 2030: Xu huéng Net Zero tao su phan héa manh mé gira cdc doanh nghiép
v VUQT TROI X CAN THEO DOI SAT
PVS, GAS - Ch( dong chuyén déi sang ndng lugng sach (dién gio, LNG, BSR - Phu thudc nhién liéu héa thach truyén théng, rli ro tai san mac ket
hydrogen) cao
(9]
(08}

Ngudn: QP 768/QP-TTg, NQ 55-NQ/TW, NQ 70-NQ/TW (9/2025), VFS téng hop



BAO CAO CHIEN LUOC 2026 VFSV

Il. NGANH — CO PHIEU TIEM NANG
o - - ~, 2 1.
S KHUYEN NGHI:THEO DO KEt qua kinh doanh
% Q3/2025, PVS ghi nhan doanh thu va lgi nhuan sau thué lan lugt la 9.630 ty déng (gap d6i svck) va 334 ty dong
3 PVS Tong Cong ty c6 phan Dich vu Ky thuat Dau khi (+73,3% svck).
@ Viét Nam cx o an
: biém nhan dau tvw
Gia hién tai 52.100 VND ~ x 5
Thi gia v6n 19,791.96 ty * Dy anLé B-0 Mbn la dong luc chinh dan dat tdng trudng. Trong thang 11/2025, dy 4n d3 cd tién trién tich
CP tu do 511,420,099 cp cwe khi PVD duwoc chon cung cdp gian khoan ty nadng PVD 6 dé thi cdng 40 giéng khoan phat trién trong
EPS 3,060 d/cp khodng 305 ngay (tir thang 3/2027 dén thang 8/2027). Ngoai ra, gian khoan Naga 4 tir Velesto Energy
P/E 11.8 Malaysia cling dugc thué thém dé khoan 40 giéng trong giai doan 2026-2027. Muc tiéu dén dong khi dau
! tién (first gas) la Q3-Q4/2027.
K&t qua kinh doanh «  Vé déng gop tai chinh tir dw an Lo B, udc tinh cac hop dong EPC (gian x{ Iy trung tdm CPP, dwong 6ng noi
600,00 12.000 mé va trén bo) s& mang vé khoang 1 ty USD doanh thu va 30 triéu USD lgi nhudn thuan tr nam 2024. Hop
500,00 10.000 déng EPC thi cong 40 gian dau giéng (2027-2049) dy kién déng gép 2 ty USD doanh thu va 60 triéu USD lgi
400,00 8.000 nhuan thuan. Hop déng FSO L6 B (2027-2047) ky vong mang lai 480 triéu USD doanh thu vdi Igi nhuan thuan
100,00 ¢ 000 7,2 trigu USD moi ndm.
¢ Mang xay lap M&C s& tang trudng manh mé 66% ndm 2025 va 67% nam 2026. Téc dd tang trudng kép hang
200,00 4000 nam (CAGR) cta doanh thu va lgi nhudn PVS trong 3 ndm lan luot dat 16,4% va 25,6%.
100,00 2000« Mang Dién gié ngoai khoi wdc tinh backlog céc du an dién gié ngoai khoi ma PVS da ky két khoang 2 ty
0,00 0 USD, déng gdp dang ké trong giai doan 2025-2030. PVS ciing dang s& hitu 2 hop déng xuat khau dién gid
Q3/2024 Q4/2024 Q172025 Q2/2025 03/2025 sang Singapore (hop tac Sembcorp) va Malaysia (hgp tac Sembcorp, Petronas, TNB), ky vong COD vao nam
B Loi nhudn gop WM LNST  ==O==DT Thuén 2033 va déng gop két qua kinh doanh trong 30-50 nam.
o ¢ Mang cho thué kho néi FSO/FPSO ddng vai trd "bd dém" |gi nhuan 6n dinh. Gia thué ngay (day rate) dugc
Bién dong gid 1 nam duy tri 6n dinh tir ndm 2022. Hai kho néi mdi Ia FSO Lac Pa Vang (van hanh cudi 2026) va FSO Lé B (van hanh
45.000 cudi 2027) sé bd sung thém khoang 180 ty ddng/nam vao |gi nhuan tir cong ty lién két.
40.000 Rui ro
35.000 »  Kha nang hly cdc hgp ddéng FSO/FPSO khi hét han va nhu ciu phat trién cac dy én dau khi va dién gié ngoai
30.000 khoi cé thé y€U di.
) 000 Pinh gia
20.000 Nam 2025, udc tinh doanh thu va LNST cta PVS lan lwgt dat 35.246 ty dong (+48,3% svck) va 1.555 ty dong
15.000 (+24% vck). Trong d6, mang xay |ap M&C van sé& 1a dong Iyc chinh.

Jan24  Apr-24  Jul24  Oct-24  Jan-25  Apr-25  Jul2s  oct-25  Jan-26  UGc tinh gid tri hop ly cha PVS 1a khoang 48.000 déng/co phiéu. Ngudn: VFS téng hop; FiinPro-X
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o o = Két qua kinh doanh
S KHUYEN NGHI:THEO DO q N ‘
% Q3/2025, PVD ghi nhan doanh thu va lgi nhudn sau thué Ian luot la 2.570,6 ty dong (+5,4% svck) va 277,1 ty
o ) . déng (+54,2% svck).
M PVD  Tténgcrcp Khoan va Dich vy Khoan Dau khi , o
biém nhan dau tvw
Gia hién tai 41.300 VND ,
Thi gié vén 15,342.29 ty * Trién vong nganh khoan dau khi tich cwc: thj trudng khoan dau toan cau va Déng Nam A dang sbi dong véi
CP tw do 555,880,006 cp hiéu suat sir dung gian khoan duy tri & mirc cao (89% toan cau, trén 80% tai Péng Nam A). Ngudn cung gian
EPS 1,600 d/cp khoan han ché do chi phi dau tw méi qua cao va nhu ciu 6n dinh tai cac khu vue khéc.
P/E 17.3 « M@ rong ddi gian khoan: PVD d3 b6 sung hai gian khoan tu ndng mai trong nam 2025:
K&t aua kinh doanh (1) PVD VIII: VAn hanh tir thang 9/2025, dang khoan tai mé Kinh Ngu Trang cho Vietsovpetro
q (2) PVD IX: Ti€p nhan thang 9/2025, du kién van hanh tir thang 4/2026, chi phi dau tu khoang 90 triéu USD moi
700,00 3.000,00 glé n
600,00 2.500,00 * Dy an L6 B — O Mon la dong lwc ting trwdng dai han: viec PVD ky hop dong thué gian PVD VI cho du an khi L6
>00,00 2.000,00 B (40 giéng khoan trong 305 ngay, tir thang 3/2027 dén thang 8/2027). P4y |a du &n I6n véi nhu cau 2 gian
400,00 1.500,00 khoan ty nang trong giai doan tién san xuat va 2 gian cho giai doan khai thac (kéo dai it nhat 20 nam).
300,00 000,00 * Gia thué gian cai thién nhe: Gia thué gian binh quan du kién tang tir ~90.000 USD/ngay (2025) Ién ~95.000-
200,00 o 117.000 USD/ngay (2026) nho diéu khoan ting gid d3 ky trong hop déng.
100,00 I 200,00 * Mang dich vu ky thuat giéng khoan ting trwdng manh (+67% YoY trong Q3/2025) va dy kién tiép tuc ting
0,00 32024 12024 J 212025 42025 0,00 ~10% moi ndm khi cac du an dau khi 1&n trong nwdc dugc trién khai. Udc tinh tdng s6 ngay hoat dong cua gian
@/ a a @/ @/ khoan s& hitu tai Viét Nam sé& tdng gap 6 lan trong nam 2026 (tir 122 ngay |én 862 ngay), gitip PVD tan dung t6t
BN L0inhudngép MMM LNST  ==O==Dthu thuin hon mang dich vu kj thuat giéng khoan. PVD va Lianson Fleet Group dang thanh lap lién doanh (PVD s& hitu
Bién déng gis 1 n3m 49%), du ki€n ky két Q1/2026, gitp mé rong dich vu ki thudt gi€éng khoan ra thi trudng quoc té.
40.000 ).
Rui ro
35.000
e Bién déng gid dau thé gidi c6 thé anh huwéng dén chi tiéu tham do cta cac cdng ty dau khi
30.000 .y A _en N . N , ° N v e
*  @Giathué gian khoan trén thj truvong cé thé khéng tang nhu duy kién
25.000
Wi 20.000 Pinh gia
15.000 Nam 2025, udc tinh doanh thu va LNST cGia PVD lan lwot dat 10.689 ty dong (+15% svck) va 874 ty déng (+25,2%
10,000 vck). Trong d6, mang dich vu khoan van s& 1a dong luc chinh.
Jan-24  Apr-24  Jul-24  Oct-24  Jan-25 Apr-25  Jul-25  Oct-25  Jan-26 Udrc tinh gid tri hop Iy cta PVD la khoang 32.000 déng/c6 phiéu.

Ngudn: VFS téng hop; FiinPro-X
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g 6. NGANH XAY DUNG
§ Nganh xay dung Viét Nam budc vao giai doan ting trudng manh nhét khu vuc Bong Nam A
28 Nganh xay dwng Viét Nam dang & giai doan ting trwé@ng va mé& rong sau dai dich COVID-19, B Xay dung du kién nganh s& dong gop khoang 17,23% gia tri GDP ca nudc (ting thém
khodng 0,17% so v&i ndm 2024). Trong 6 thang dau ndm 2025, nganh xay dwng tang trudng 9,62%, day |a mirc tang trudng cao nhat so vadi cung ky cadc ndm trong giai doan 2021-2025.
Theo Mordor Intelligence, quy mé thi truérng xay dung Viét Nam sé dat 74,88 ty USD vao nam 2025 va du kién m& rdong |én 107,53 ty USD vao ndm 2030, vdi téc dd tang trudng kép
hang ndm (CAGR) giai doan 2025 - 2030 |a 8,1%. Su tang trwdng nay duoc thic day bdi chi dau tw phat trién ndm 2025 tang 17%, véi 36 ty USD phan bd cho cac dy an quy md 1én nhw
duwong cao tdc, cau va hé théng giao thong d6 thi, trong d6 dy an duwong sdt Bac-Nam tri gid 67 ty USD va mé rong san bay Long Thanh 1a cac cong trinh trong diém.
Xét vé vi thé khu vue, nganh xay dwng Viét Nam dirng thir 2 Pong Nam A vé quy md thj trudng ndm 2025, sau Indonesia (313 ty USD, chiém 51% thi phan khu vic). Tuy nhién, vé téc
dd ting trwdng, Viét Nam va Malaysia dan dau khu vue, vuot xa Indonesia, Philipines, Thailand, va Singapore.
Téng trwd'ng GDP va cia Nganh Xay Dung giai doan 2009 - 2025 Téc dé ting trwéng nganh Xay dwng khu vuc DNA n3m 2025
@=Omm  TONG GDP e Xay dung
12,00% » X = 202 = 2 D 2
Quéc gia Qu(‘-:-:“JSD(; 5 Ta;g/tzr:)r;sng v bao CAGR
10,00% y
8,00% Viét Nam 75 9,16% 8,1%
6,00% 7.08% Indonesia 313 3,6% 5,8%
4,00% Philipines 43 -26,2% 5,1%
2,00% Malaysia 39,9 12,1% 8,5%
0.00% Thai Lan 30 4% 4,1%
-2,00% 0,62%
g: 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Singapore 40,1 4,9% 4,4%

Ngubn: FiinPro-X Ngudn: VFS Téng hop
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6. NGANH XAY DUNG

X4y dung dan dung phuc hdi manh, ghi nhan ngudn cung nha & cao nhét trong vong 5 ndm qua

Phan khic xay dwng nha &, bao gdbm nha & chung cu cao tang, nha & cd nhan, biét thy va nha phé
lien k&, cung v&i nha & x3 hoi, chiém 38,97% tong thi phan xay dwng Viét Nam, d3 ghi nhan mirc
phuc hdi dang ké giai doan 2024-2025. Theo bdo cdo cla VARS, tinh chung 9 thang ndm 2025,
ngudn cung BDS nha & dat hon 100 nghin san pham, cao hon 22% so v&i ca nam 2024, trong d6 cé
hon 86 nghin san pham mai, gap 1,3 [an cd ndm 2024.

Xét vé co cau phan khuc, cadc dw 4n mé ban méi gia cao nhwng van dwoc hap thu tét do di cv do
thi ti€p tuc gia tang trong boi cdnh quy dat ndi d6 khan hi€ém lam ting chi phi trén moéi mét vuong.
Bén canh dé, xu hudng nguwoi mua thudc nhém thu nhap trung binh wa chudng cac toa nha da
chirc ndng, d3 thuc day hoat déng xay dung chung cu, cdn ho. Ty trong cdn hd mai gia trén 50
triéu déng/m? duy tri & mic 63%, phan khic cdn hd cao cap gidm con 30%, trong khi cdn hé sang
trong va siéu sang tang nhanh 1&n 33%. Riéng Ha Noi va TP.HCM, khoang 80% ngudn cung m& ban
md&i c6 gid khoang 80 triéu déng/m?2.

Phan khic nha & x3 hdi (NOXH) (<25 triéu/m?) chi chiém 6%, tinh dén cudi ndm 2025 d3 hoan
thanh 102.633 can, vuot 2% ké hoach ndm va dat khodng 62% muc tiéu cla Pé dn xay dung 1 triéu
cdn ho giai doan 2021-2030. Mang NOXH dang tao ra mot cudc choi khac biét, vdi dic diém bién
lgi nhuan thap nhwng khéi lvong cdng viéc 1&n, nhirng doanh nghiép huéng loi can:

(1) Méi quan hé chit ché véi chinh quyén dia phwong va nguén vén nha nwéc bdi chinh sach
NOXH thuong gdn vdi dau tu cong (qua UBND tinh/thanh phd), wu tién doanh nghiép nha
nuwdc hodc doi tac tin cly. Tong céng ty HUD (thudc Bd Xay dwng), Vinaconex (VCG) thudng
duoc wu tién trong cdc chwong trinh NOXH quéc gia, vdi danh muc 1&n tai H3 N6i va cac tinh.

(2) Ap dung cong nghé va chudi cung tng hiéu qua dé kiém soat chi phi, tao lgi thé canh tranh
do NOXH c6 bién Igi nhuan méng (khoang 5-10%), k& dén nhu Coteccons (CTD) vd&i nang luc
cdng nghé cao, bat dau tham gia NOXH dé da dang hda cdc mang xay dung dan dung.
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Nguén cung cin ho tai Ha Ndi va TP. HCM

HaNéi  TP.HCM Ha N6i  TP.HCM HaNGéi  TP.HCM HaNoi  TP.HCM Ha N6i  TP.HCM

2023 2024 2025 2026F 2027F

B Ngudn cung méi 1S can ban duoc

Gia ban so cap tai Ha Ndi va TP.HCM (tr.d/m2)

o

20 40 60 80 100 120

Binh Dwong (cli) ®TP.HCM (cli) M Ha NGi

Ngudn: CBRE
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N A FDI thwc hién giai doan 2021 - 2025
6. NGANH XAY DUNG (dorm i Ty USD)

Xay dung khu céng nghiép va thuwong mai - Dong luc tang trudng tir FDI va Logistics Nguén: Cuc Théng ké (B$ Tai Chinh)
2025
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Phan khuc xay dwng khu cdng nghiép va thuwong mai, hién chiém khoang 32% tong gia tri thi trwdng xay duwng Viét
Nam, dang buéc vao chu ky ting trudng manh mé, dwoc din dat chd yéu béi dong vén dau tw nudc ngoai (FDI) manh 202
mé& va sy bung n6 cla cdc kho b3i va trung tam logistics quanh cac cang bién. 2023 I 23,18

25,35

. 2022 I 22,4
FDI thyc hién tao nguon backlog Ié&'n cho xay dwng cong nghiép

Nam 2025, von FDI thyc hién tai Vit Nam duwoc udc tinh dat khoang 27,6 ty USD, ting gan 9% so véi cung ky va 2021 s 10,74

|a mirc cao nhat trong 5 nam tré lai ddy. V&i dac thu cdc dy dn nha may FDI, chi phi xdy dung thudng chiém khodng 0 5 10 15 20 25 30
25-35% téng vOn dau tw, quy mé vén FDI thuc hién néi trén cé thé chuyén héa thanh 7-10 ty USD gid tri xdy dwng
cong nghiép chi riéng trong ndm 2025. Day duwoc xem [a ngudn backlog khdng 16 va tuwong d6i chac chan cho cac nha
thau xay dung cong nghiép trong trung va ngan han.

& Special Seaports

1 Firstclass Ports
Second-class Ports

@ Third-class Ports

uuuuuuuuuu

Ché bién — ché tao din dat va lam sau sic sw phan héa nang lwc nha thau

Trong co cau vén FDI, [inh vure cdng nghiép ché bién — ché tao gilt vai trd tru cdt, vai gid tri von thyce hién dat 22,88 ty
USD, tuong duong 82,8% tdng von FDI thyc hién toan qudc. Dang chd y, dong vén nay ngay cang tap trung vao cac
nganh cé gia trj gia ting cao nhu dién tlr, ban dan, thiét bj chinh xac, kéo theo yéu cau khit khe hon vé tiéu chuan k¥
thuét, tién do thi cong va tudn tha ESG. Xu hwéng nay tao ra suw phan hda rd rét trong nganh xdy duwng cong nghiép.
Cac nha thau chuyén siu, dap ng duoc tiéu chuan ky thuat dic thu va yéu ciu ESG cla tirng nganh, cd loi thé canh
tranh vugt tréi va bién loi nhuan cao hon. Nguwoc lai, cdc nha thiu xay dung cong nghiép téng hop sé chiu dp lyc canh
tranh I&n hon, chd yéu canh tranh vé gid va khéi lugng.

nnnnnnnn

uuuuuuuuuuu

THAILAND

Trung tdm Logistics cang bién — diém ting trwdng riéng biét va on dinh

Song song vé&i xay dung nha may FDI, phan khic xdy dung kho b3i va trung tam logistics dang néi Ién nhw mot déng
lwc ting trwd'ng ddc 1ap. Thuong mai dién tlr Viét Nam hién duy tri tdc d6 tang trudng 25-30%/ndm, tao ra nhu cau
I&n va lién tuc d6i vai kho logistics hién dai.

Céc trung tam logistics tap trung quanh cac cang trong diém nhw Cat Lai, Hai Phong va Da Nang, phuc vu dong .
thoi chudi xuat khau cta khdi FDI va phan phéi ndi dia. Dang chu y, phan khic nay it canh tranh hon so véi xay dwng nha ‘ AN
may FDI, do cac chu d4u tv logistics qudc té (GLP, Mapletree, ESR...) thwdng wu tién hop tdc véi nha thau ndi dia cé hiéu : 1%
biét sdu vé phdp ly va diéu kién dia phuwong. Mac du bién lgi nhudn gbp chi khodng 10-12%, thdp hon nha may céng T e
nghé cao, nhung khdi lwvong 1én, dong viéc déu va dd 6n dinh cao gitip logistics tré thanh mang hap dan vé dai han.

MALAYSIA

CAMBODIA

Binh Duong Port
Ho Ghi Minh Gity Port
Long An Port
Tien Giang Port @

Vi tri cac trung tam Logistic tai Viét Nam

8§

A BINH THUAN
Dong Nai Port BV T e o
Ba Ria - Vung Tau Port . HO CHI MINH CITY | Dong Nai Port Group
TIEN GIANG
Ben Tre Port
Vinh Long Port

Mekong o
Tra Vinh Port Con Dao Port Grou

Soc Trang Port
AAAAA

Ngudn: Vantage-logistics.com.vn
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6. NGANH XAY DUNG

Xay dung ha tAng — Nam bt pha vdi ky luc gidi ngan va céc siéu du &n trong diém

Gidi ngan dau tw cong tang trwd'ng an twong véi quy mé von dau tu tang binh quan 14%/nam trong giai doan
2019-2025, tir 350.000 ty déng lén gan 1 triéu ty déng. Ndm 2025 ghi nhan budc nhady vot vé quy md vdi ké
hoach vén tang 35% so va&i 2024, gidi ngan tinh dén ngay 31/12/2025 la 755.141,6 ty déng, dat 83,7% ké
hoach. Ndm 2025 dat k&t qua gidi ngan vuot tréi nhd gidi quyét 4 nhém vuwdng mac 1&n bao gom:
Giai phéng mat bang chiém hon 130 du 4n bi cham tién d6 tai riéng Dong Nai;

1) Khan hi€m ngudn cat, dat dap véi mie thi€u hut ~94.000 m3/ngay cho cao téc Can Tho - Ca Mau;

2) Tha tuc dau thau kéo dai;

3) Sap x&p, tinh gon bd may chinh quyén 2 cap gay gian doan cong tac thanh quyét toan.

Khung phép ly 2024-2025 tao dot pha vé phan cap va thu hit dau tu tw nhan.

1) Luét dau tw cdng sé 58/2024/QH15 (hiéu lwc 01/01/2025) phan cdp manh mé& cho dia phuong va DNNN
duoc lam co quan chi quan thuc hién dy an dau tu cong; bén canh d6 cho phép tach céng tac béi thuong,
GPMB thanh dy 4n doc 1ap, giup tiét kiém 6 — 8 thang cho mbi dy 4n

2) Luat PPP sd 57/2024/QH15 (hiéu lwc 15/01/2025) mang dén thay déi I&n vé co ché dau tu hop tic cong
tw: ty 18 von nha nwdc t6i da tir 50-70%, bai bd quy mo vén téi thiéu, khoi phuc hinh thire BT, bat budc dau
thau, thanh todn minh bach. Luat PPP mdi tao diéu kién x{r ly 162 dy an BT chuyén tiép vdi tdng mirc dau
tuw hon 58.000 ty d6ng va hon 40 du 4n PPP mdi dang trién khai vdi téng von khoang 380.000 ty déng

PAay manh cac siéu du an ha tang trong diém giai doan 2026 — 2030, tam nhin dén 2050

Phase 1: 2025 - 2026 Phase 3: 2030 - 2035
(Khoi Cong) (Tam Nhin Dai Han)

Phase 2: 2027 - 2028

(Tang Téc & Vé Pich Sém)

Khdi cong cao toc ﬁ Hoan thanh Vanh dai 4 Hoan thanh
Bao Ldc - Lién Khuong : (Ving tha d6) San bay Gia Binh
Khai cong Metro Hoan thanh cao toc Hoan thanh

Can Tho - Ca Mau

Hoan thanh Metro

Bén Thanh - Tham Luong

Bén Thanh - Can Gid Cang Lién Chiéu

Khdi cong Vanh dai 4 &
BT Séng Hong (2026)

Hoan thanh
LNG Hai Phong

Van hanh toan tuyén

Kién nghi xay dung
PS Téc do cao (2035)

PS Téc d6 cao Bac Nam

Tién d6 gidi ngan dAau tw cdng so v&i ké hoach Chinh phu
1.200 90%

994

1.000 85%

902,075

800 80%
w 689,8
,;8
2 600 75%
£
ey
® ,
400 352 70%
200 65%
0 60%
2018 2019 2020 2021 2022 2023 2024 2025 2026
B K& hoach dau tu =Ty |& gidi ngin
Ngudn: Bdo dién tir chinh phu
Tong mirc dau tw vao cdc nhém duv an chién lwoc
giai doan 2026 - 2030
buongBo & CaoTéc
(10% 550 Nghin Ty) ~
— ) Duang Sat & Metro
ang Lugng (40% 2.2 Triéu Ty)
(10% 550 Nghin Ty) %
Cang Bién & Hang Khong

(15% 825 Nghin Ty)

Pai o Thij
(2% 1.4 Triéu T§)
Ngudn: VFS Téng hop
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CTD

Cong ty c6 phan Xay dwng Coteccons

Gid hién tai 88.000 VND
Thi gid von 7,944.93 ty
CP tw do 106,500,404 cp
EPS 4,310 d/cp
P/E 17.29
K&t qua kinh doanh
350 9.000
300 8.000
7.000
250 6.000
200 5.000
150 4.000
100 3.000
2.000
50 1.000
0 0
Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

100.000

90.000

80.000

70.000

60.000

50.000
01/23/2025

N Loi nhudn gop

LNST  e=O==Doanh thu thuan

Bién dong gid 1 ndm

04/23/2025

07/23/2025 10/23/2025 01/23/20

Ngubdn: VFS téng hop; FiinPro-X
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Két qua kinh doanh

K&t qud kinh doanh cla Coteccons (CTD) ghi nhdn sy blung nd trong quy 1 ndm tai chinh (NTC) 2026 (tlr
1/7/2025-30/9/2025) véi doanh thu thuan dat hon 7.451 ty déng (tdng 57% so véi cung ky), loi nhuan gdp dat
322 ty déng — cao nhat ké tir ndm 2020. Loi nhuan sau thué gap hon 3 [an cung ky ndm trudce, danh diu quy l3i
cao nhat trong 7 ndm gan day.

Piém nhan dau tw

* D an chua trién khai dat mirc cao ky luc: Backlog trong ndm tai chinh 2025 dat hon 29.100 ty déng, nang tong
backlog chuyén tiép I&n hon 35.000 ty déng va vot Ién hon 51.600 ty déng dau NTC 2026 (tdng 45% so v&i quy
trudc), ddm bao ngudn viéc véi muc tiéu doanh thu bire pha 30.000 ty (tdng trudng 20,6%) va LNST dat 700 ty (
tang trwdng 53,5%) trong NTC 2025-2026. Cac dy an cla CTD déu mang tinh biéu twong qudc gia nhu Nha hat
Opera Ha Noi mdi, San bay Quéc té Gia Binh, San bay Quéc té Phi Quéc va Trung tdm Hoi nghi APEC.

* Chién lwgc “repeat sales" hiéu qua: 95,3% hop dong méi dén tir khach hang hién tai va khach hang chién luoc
|&n nhu Sun Group, Masterise Homes, Vinhomes, Ecopark va TTC Land, cho thay sw én dinh trong ngudn thu.

¢ Mé& rdong sang mang xdy dwng Ha tang: Sau thanh céng cla dy an duwdng Lwong Hoa - Binh Chanh, CTD d3
duoc giao thém nhiéu dy dn cong 1&n, md rong co hdi tang trudng doanh thu.

* Loi nhuan tir thodi vén Emerald 68: CTD d3 thodi von khoi dy dn nay, ghi nhan 188 ty déng lgi nhuan (twong
duong 40% lgi nhuén trén khodn dau tu ban dau 461 ty dong).

Rui ro

» Bién lgi nhuan gdp chiu dp lwc: DU BCTC Q1 NTC 2025-2026 d3 cai thién ty suat lgi nhuan gdp 1én 4,3% tur
murc 3,1% quy trudc, véi chién lvgc dau thau tich cuc dé tang backlog thi cé thé anh huwdng tiéu cyc dén ty
suat lgi nhuan trong twong lai. Dy bédo ty suat lgi nhudn gdp cd ndm cta CTD & murc 3,5%, thap hon muc tiéu
4,3% cla Ban |13nh dao.

*  Khodn phai thu khé doi: CTD cé khodn phai thu khé doi dat 1.566 ty déng, bao gdm no tir cadc khach hang
gap khé khdn nhu Codng ty TNHH Dau tw BDS Ngdi Sao Viét (lién quan dén Tap doan TAn Hoang Minh).

Pinh gia

Nam 2026, udc tinh doanh thu va LNST cia CTD lan lwot dat 30.000 ty dong (+20,6% svck) va 663 ty déng
(+45,4% vck). Phan khuc xay dyng van |3 dong luc chinh, trong dé mang xay dyng ha tang dang duoc ky vong cai
thién ty trong dong gbp trong thoi gian téi. P/E truot du phdng 1 ndm: 16,3 lan. Udc tinh gid tri hop ly cda CTD Ia
khoang 101.400 déng/cd phiéu.
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g Trién vong trong 2026:
o - Thanh khodn thj trudng dugc ndng nén 1én quanh 35 nghin ty déng/phién véi déng luwc dén tir
(1) Dong tién ndi nhd 1é nhap cudc trd lai trong nira sau cla pha tdng trung han;
(2) Dong tién ngoai mai khi thi truéng dworc chinh thire ndng hang
(3) Chinh sach néi long tién té dugc duy tri.
- Sy canh tranh vé phi giao dich va I13i cho vay margin khién xu huwdng nganh chuyén sang cuéc dua ting vén dé tang quy md cho vay va tu doanh.
Rui ro:
- Bién déng vi m6 anh hudng dén thi trwdng va I3i sudt cho vay margin
Chudi gia tri nganh chirng khoan:
[ Cung cap dich vu [
i [ Mobi gidi chirng khoan ] [ Tu van tai chinh ] i Khéch hang ca nhan
Vén chi sé hitu | . _ . , |
. ) ! Cho vay giao dich ky quy Dich vu tai chinh khac ! ( )
P N )) \ k )) Khach hang doanh nghiép
Ngudn huy dong khac oo oooooooooooooooooC ’ ) ’
(Ngan hang, quy, trai B L RS EEEE R . ( R , ] )
phiu,...) D3u tu \ Thi trwong chirng khoan )
o . y,
(Y

_________________________________________________________________________



920¢/€0/€0

[4°]

BAO CAO CHIEN LUO'C 2026
Il. NGANH — CO PHIEU TIEM NANG

7. NGANH CHUNG KHOAN

Doanh thu hoat dong toan nganh nam 2025 hudng i tir sy m& rong cla thanh khoan thi truong

Doanh thu hoat dong toan nganh nam 2025 wé'c dat
khoang 116 nghin ty déng, ting trwdng 50% yoy.
Mrc tang trudng tiép tuc gia téc ké tir khi tao dédy vao
nam 2023, xac nhan cho viéc nganh Ching khoan da
budc vao mét pha tang trwdng mdi, twong rng voi
pha tang trung dai han cua thi truong ching khoan.
Pong lyc chinh cho sy ting tredng toan nganh chu yéu
dén tr sy mé rong trd lai cha thanh khoan thj trudng
trong 3 quy cudi ndm, ddc biét 1a quy 3/2025 khi dién
bién thi trvdng thun loi hon cho viéc dau tu, tao ra
nhu cdu giao dich ky quy cao hon cling nhu tao méi
trudong dau tu ty doanh hiéu qud hon.

FVTPL, Cho vay margin va Méi gi¢i la cac mang kinh
doanh chiém ty trong I&n trong co’ cdu doanh thu

BFVTPL EHTM Chovay MAFS Moi gioi  m Khac
100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

2024 2025

Ngudn: VFS téng hop; Fiinpro-X

Doanh thu hoat ddng toan nganh tiép tuc gia toc

I Doanh thu hoat dong Téng trudng

CAGR 3y Tang trudng yoy clia smth MA 3y
140.000 120%
&
%S 120.000 100%
o>
= 0,
100.000 80%
60%
80.000 i\
N 40%
60.000 '
/ N 20%
40.000 ; 0%
20.000 I I I I I -20%
o, N [ -40%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Ngudn: VFS téng hop; Fiinpro-X
Tang trwdng doanh thu tirng mang kinh doanh
Mbi gii 32%
Ars I 26%
Cho vay 43%
HTV e 24%
FvreL . 73%

Tong [N 50%

0% 10% 20% 30% 40% 50% 60% 70% 80%

Ngudn: VFS téng hop; Fiinpro-X
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K&t qua kinh doanh theo quy cta cac CTCK twong quan manh
v@i bién dong VN-Index va thanh khodn thi trwdng

VN-Index

e Doanh thu hoat dong Thanh khoan binh quan

1Q2015 3Q2016 1Q2018 3Q2019 1Q2021  3Q2022

1Q2024
Ngubn: VFS téng hop; Fiinpro-X

3Q2025

Mang ty doanh FVTPL va cho vay giao dich ky quy déng gép
I&n nhat vao mirc ting trwé'ng cta doanh thu hoat déng
toan nganh. Cu thé, |3i tir FVTPL dat 41,86 nghin ty dong, ting
trwdng 47% yoy, chiém 42% t6ng doanh thu hoat ddng toan
nganh, tdng 5 diém phan tram so v&i ndm 2024. L3i tir cho vay
giao dich ky quy dat 29,48 nghin ty déng, ting trudng 24%
yoy, chiém 29% t8ng doanh thu hoat déng toan nganh. Day I3
2 mang kinh doanh duoc hudng loi manh mé tir sy khdi sac
cla thi truong. Trong khi d6, mac du cling chiu anh huédng tir
thi trwong, mang moi gidi khéng déng gép nhiéu vao doanh
thu hoat d6ng do su canh tranh gay gat vé phi.
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7. NGANH CHUNG KHOAN

Xu hudng kinh doanh chinh trong nam 2025 la tang quy mo kinh doanh, tap trung vao FVTPL va cho vay giao dich ky quy
Loi nhuan sau thué toan nganh ndm 2025 wéc tinh dat 39,6 nghin ty déng, tang trwdng 67% yoy, tang manh hon doanh thu hoat ddng ch yéu nhd bién 13i gdp cai thién 4 diém phan
tram 18n 63%. Trong d6, mang FVTPL va mang cho vay giao dich ky quy Ia 2 mang kinh doanh dem lai ngudn Igi nhuan chinh cho nganh.

Nhin chung toan nganh, mang FVTPL 13 mang Ty trong cac mang kinh doanh trong lg'i nhuan gop Tang trwdng lgi nhuan gép tirng mang
kinh doanh ghi nhdn mic tang trwdng loi BFEVTPL mHTM =Chovay =AFS mMbigiéi - Khac 90%
nhuan gop vuot tréi, 1én t&i hon 47% nho cai 80%
thién dugc bién 13i gbp tir 42% lén 52% cling 128: 70%
nhu md& réng quy mé kinh doanh hon 20%. so% 60%
Théng ké cho thay, trong tat cd cdc CTCK cé 70% I —— 0%
LNST tang trwdng duwong va cd ngudn loi gg; 40%
nhuan chinh dén tir FVTPL, s6 lwong cadc CTCK g9 30%
cé loi nhuan gbp FVTPL tdng trudng tlr viéc 30% . 20%
tadng quy mo van chiém phan hon so véi cac igf 35% 10% I
CTCK c6 thé cai thién bién 13i FVTPL hay c6 thé oy, os | -
hi€u 13 ty doanh hiéu qua. M6t vai CTCK noi 2024 2025 Téng FVTPL Cho vay AFS Moi gioi
bat vé khd ning ty doanh cé phiéu hiéu qua
cht yéu la cac CTCK nhw CTG, VIX nam giit cac Bién lgi nhudn cac mang kinh doanh Dién bi&n quy mé kinh doanh tirng mang
c6 phiéu thuéc nhdm hé sinh thai Gelex. 120% 70%
Trong khi dé, mang cho vay giao dich ky quy 100% o7 o0
ch yéu ghi nhan murc tang trwdng loi nhuan S0% 82% 0%
tr viéc m& rong quy md kinh doanh. Tuy 505, 63% 62%55%  62% 40%
nhién, v&i viéc ngudn vén dé tai tro cho hoat 60% 52% >4% 30%
dong kinh doanh nay chd yéu dén tir no vay 42% 20%
c@ng n’hu' |3i suat cho vay duy tri @ muirc hap 17‘7 18% 10% .
dan dé canh tranh, bién’lofi nhuén clla mang 20% ’ 0% —
cho vay margin giam 8 diém phan tram. o5 0%
Téng FVTPL HTM Cho vay Mbi gidi FVTPL HTM Cho vay AFS

Ngudn: VFS téng hop; Fiinpro-X
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% Du bdo doanh thu hoat déng tiép tuc tang trudng hon 30% yoy nhd si ma rong cdia thanh khodn thi trudng
O ¢ ~ ? 2 7 . \ kd . \ Y ~ - v 7 ~ ?
P4 Duv bdo doanh thu hoat dong toan nganh cé thé tiép tuc tang trwang khodng 30% vdi ky vong thanh khoan thij trudrng binh quan phién trong ndm 2026 cé thé dat khodng 30.000 —
35.000 ty. Déng Iwc cho suw ndng nén thanh khoan dén tir:
(1) Dinh hudng duy tri ndi ldng chinh sach tién té giip dong tién ddi dao luan chuyén thdng sudt trong nén kinh té, gop phan tac dong I1én thanh khoan thij truong;
(2) Dong tién nudec ngoai nhap cudc trd lai khi VN chinh thirc dwgc ndng hang thi trwdng, wdc tinh khodng 550 — 600 triéu USD, tuwong ing véi khodng 14,4 — 15,7 nghin ty dong tir cac quy
ETF dong vén tir cac quy chi ddng khac cé thé 1én tdi 2,5 -7,5 ti USD, tuwong (rng vai 65,4 — 196,16 nghin ty dong;
(3) Kénh chirng khodn van 1a kénh dau tw hap dan tuong déi trén thi truong khi cac kénh dau tw khac nhu vang d3 ting manh, kénh bat ddng sdn cé phan bj han ché ngudn vén hon, ...
Dy bao doanh thu hoat ddng ting trwdng trén nén tang thanh khoan mé rong Bién lgi nhuan gdp toan nganh chju tac dong tir dién bién thi trudng
—e— Doanh thu hoat ddng ~ —&— GTGD BQ phién mmm \/N-Index === Bién LNG nganh
70%
a0 160.000 40.000
S 60%
:g 140.000 ”’ 35.000
" 120,000 ,,// 30.000 0%
100.000 ’ 25.000 40%
80.000 20.000 30%
60.000 15.000 20%
40.000 10.000 10%
20.000 5.000 0%
0 0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
- Trong dé, cdc mang kinh doanh nhw FVTPL va Cho vay margin dwgc dw bao van sé tiép tuc la nhitng mang kinh doanh chinh clia nganh nhd duoc hwéng loi tir ngudn vén déi dao, thi
o

truong dién bién thuan loi hon khi ti€p dién pha ting trung han. Ngudn vén dbi dao gitip quy md kinh doanh ti€p tuc mé rong, trong khi sy thuan loi cla thj trwdng tao nén tang cho viéc
kinh doanh hiéu qua hon.

Ngudn: VFS téng hop; Fiinpro-X
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§ Mot sb cong ty chirng khodn
s
Pong gbp I&n nhat vao LN Ty trong trong ngudn vén tang thém
V‘;"T;’é‘;‘; e Ting trwéng LNST 2025 Té':\l%t:gf:"g Té"‘-{,g‘lj"”"g Ngudn vén dén tir
Mang kinh doanh el ter’\?gg 2 nhér dau? : Vén diéu lé
TCX 23.113.080.210.000 48% FVTPL -4% 125% Tang quy mo 51% 18% 75% 25% Vay n¢
SSI 20.779.062.620.000 38% Cho vay -11% 77% Tang quy moé 32% 6% 93% 7% Vay no
VIX 15.314.298.580.000 716% FVTPL 181% 17% Tang bién I3i 298% 5% 92% 8% Vay no
VND 15.222.999.080.000 18% FVTPL -2% -8% Tang bién Iai 18% 100% 0% Vay no
VPX 18.750.000.000.000 266% FVTPL 18% 109% Tang quy mo 309% 25% 88% 12% Vay n¢
SHS 8.994.622.200.000 32% FVTPL -28% 39% Tang quy mo 284% 11% 88% 12% Vay n¢
VCI 8.501.000.000.000 47% Cho vay 105% 44% Tang bién I3i 28% 18% 73% 27% Vay no
HCM 10.807.970.890.000 13% MG 16% 51% 50% 74% 26% Vay no
MBS 6.587.267.870.000 52% Cho vay 9% 46% Tang quy mo 36% 15% 84% 16% Vay n¢
VCK 15.218.257.000.000 42% Cho vay -14% 81% Tang quy mo -29% 167% 0% 100% Téng vén
FTS 3.464.980.090.000 -30% MG -53% 60% 13% 89% 11% Vay n¢
DSE 3.426.000.000.000 50% FVTPL 513% 1148% Tang quy mo 43% 4% 96% 4% Vay n¢
ORS 6.239.309.040.000 -69% MG 332% -42% 86% 0% 100% Téng von
VDS 2.720.000.000.000 -2% HTM 12% -100% Tang bién I3i 390% 12% 84% 16% Vay no
BSI 2.453.659.430.000 20% Cho vay -18% 80% Tang quy moé 97% 10% 95% 5% Vay n¢
AAS 2.299.995.210.000 124% FVTPL 42% -22% Tang bién lai -38% 0% 0%
AGR 2.283.118.230.000 5% Cho vay -6% 44% Tang quy mo 93% 6% 86% 14% Vay n¢
APG 2.236.219.420.000 -104% FVTPL 102% -49% Tang bién lai 1087% 100% 0% Vay n¢
CTS 2.126.934.380.000 150% FVTPL 179% -20% Tang bién lai 33% 43% 77% 23% Vay no
DSC 2.749.999.110.000 56% FVTPL 3% 19% Tang quy mo 18% 34% 46% 54% Ca tang v6n va vay no

Ngudn: VFS téng hop; Fiinpro
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. NGANH — CO PHIEU TIEM NANG
KHUYEN NGHI: THEO DOI Két qua kinh doanh
Tinh chung cd ndm 2025, VIX ghi nhan 8.279 ty déng doanh thu (350% yoy) va 5.410 ty déng LNST (+716% yoy). Hoat
VIX CTCP Chirng khoan VIX dong kinh doanh ting trwdng manh chd yéu dén tlr mang ty doanh FVTPL ting trwdng 481% yoy vdi bién Igi nhuan
gop riéng mang FVTPL tdng gan gap 3 1an 1én 83% trong bdi canh cong ty tw doanh cdc c6 phiéu trong nhdm hé sinh
Gid hién tai 21.400 VND thai Gelex dwoc hwdng Igi manh mé tir cc chinh sach hé tro cac doanh nghiép dau nganh.
Thj gid vén 34.840 ty
CP tuy do 1.531,43 triéu
EPS 3.532
P/E 6,44 Diém nhan dau tv
K&t qua kinh doanh 2025 *  Mang tv doanh dwoc ky vong ti€p tuc la ddng lwc chinh trong nam 2026 khi dinh huéng dau tu cda doanh

nghiép d3 duoc khdng dinh 1a dung dan trong ndm 2025. Ngoai nhdm céc ¢b phiéu hé sinh thai, VIX ciing d3

H2024 m2025 ¢ Tang trwéng Ny . [ - . 3 N o N .
dau tuv hiéu qua & cac co phiéu khac trong mang FVTPL va diéu chuyén danh muc dau tu sang HTM trong

o 10000 800% nhirng giai doan thj trvdng bién ddng manh.

’f§ 8.000 600%

T 6000 200% *  Mang cho vay ky quy tang trwéng r,1hc‘>' mé& rong quyﬂmé. Trong ndm 2025, mac du bién lgi nhuan gbp giam
4.000 nhe 13% chi phi vay khong duoc tdi wu so vdi l3i suat cho vay, viec ma& réng quy mo |én tdi 166% da gidp
2.000 200% mang cho vay ky quy cla VIX tdng trudng 89% yoy vé lgi nhudn gbp. Diéu nay cho thay viéc gilr 13i sudt cho

0% vay canh tranh bat chap anh huéng bién loi nhuan van déng gép tich cuc vao hoat déng kinh doanh.
Doanh thu LNST

Bién lg'i nhuan gop

100%

80%

60%

so% Pinh gia

20% I I I VFS dinh gia c6 phiéu VIX dua trén phuong phap P/B, vdi P/B muc tiéu 13 1,93 [an (trung binh top 10 CTCK I&n nhat
nganh hién tai) va BVPS hién tai cta VIX la 14.000. Tir d6 gid hop ly cta cd phiéu VIX |a khodng 27.000 VND.

0%
Téng FVTPL Cho vay Moi gidi

Ngudn: VFS téng hop; Fiinpro-X
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8. NGANH DET MAY
Blc tranh KQKD 2025 phuc hdi manh cho thay dau hiéu nganh dét may d3 di qua giai doan ddy.

Nam 2025 birc tranh KQKD nganh dét may ghu nhan sy héi phuc ré nét. Tdng doanh thu cta 33 DN niém yét ndm 2025 dat 88,8 nghin ty déng (+6,8% svck). Loi nhuan sau thué ting
manh 53,4% svck, dat 12,7 nghin ty déng. Bién lgi nhudn gdp toan nganh ciling cd su cai thién, dat 14,4% (so v&i mirc 13,3% cung ky). Bién lgi nhuan sau thué dat 5,8% (+1,8% svck).
DPong lyc chinh dén tir kim ngach xuat khiu toan nganh wéc dat khodng 46 ty USD, tdng gan 5% so véi ndm 2024. MY 1a thi trwdng xuat khau 1én nh3, chiém 45%. Theo sau la Nhat Ban va
Han Quéc, chiém lan luvot 12% va 7%. Trong d6, chl yéu tap trung & 9T2025 khi khach hang ddy manh nhap hang dé phong tranh rui ro thué quan.

Tromg béi canh khdi sic chung tdan nganh, nhiéu doanh nghiép da ghi nhan KQKD ting trudng vuot k& hoach. Trong d6, cé thé ké dén VGT véi doanh thu 18,4 nghin ty dong (+6,2%
svck), ddng gbép xap xi 21% doanh thu toan nganh. Ngoai ra, TNG, MNB, PPH ciling ghi nhan doanh thu tang trudng 2 chit s6. Day 1a két qud cla sy nang déng trong viéc téi co ciu san
pham, tap trng vao nhitng don hang cé s luvgng thap nhung gia tri cao hon.

20.000

18.000

16.000

14.000

TY dong

12.000

10.000

8.000

6.000

4.000

2.000

0

Nhiéu doanh nghiép may ghi nhan doanh thu ting trwdng tich cuc svck...

H Doanh thu thuan @ % svck

VGT VGG TNG MSH HTG MNB M10 TCM PPH SGI HDM ADS BDG TVT NTT STK HSM X20 NDT SPB AAT

80%

60%

40%

20%

0%

-20%

-40%

45%

40%

35%

30%

25%

20%

15%

10%

5%

0%

...Kéo theo bién Igii nhuan gdp ciing c6 sv cdi thién dang ké

m 2024 w2025

TET EVE GIL TDT MSH STK PPH KMR HNI TCM DM7 HDM TVT VGT ADS HSM HTG SPB NTT NDT

Ngudn: Fiin ProX, VFS téng hop
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O N\ A
g 8. NGANH DET MAY
S Nganh dét may Viét Nam hudng loi tlr xu huéng hoi phuc vé nhu cau tai thi trudng MY.
o v A oA \ N "3 2 . N ~ ~ . ~ oA ? N w N 7 v ~ \ "~ Ve
B4l Trong dai han, chung t6i nhan thay nhu cau tiéu dung hang may mdc cua thj truong My sé on dinh, thé hién & doanh thu hang may mdc duy ti xu hudng tang ké tir Q2/2024. Bén canh dé,
ty 1& hang tén kho/ doanh thu c6 xu hwdng gidm ciling 1a tin hiéu cho thdy sirc mua dang hdi phuc, dic biét trong bdi cdnh truwdc do, nganh nay tirng déi mat vdi tinh trang tén kho cao khi
ngudi dan that chit chi tiéu.

Méc du khong cé nhiéu loi thé vé thué quan tai My nhung ching tdi danh gia nganh dét may Viét Nam van s& dugc hudng loi tir xu hwdng hodi phuc clia nhu cdu hang may mac tai thi

trudng My nho:

1) Chi s6 HHI do mrc d6 tap trung san pham may méac xuat khau vao My cla Viét Nam & murc thap 2,7 gan nhat véi mirc 2,1 cla Trung Quéc (chi s6 cang thap cho thay mirc d6 da dang
vé san phadm cang cao). Diéu nay dén tlir ndng lwc san xuat cdc sdn phdm doi héi k§ thuat cao khi ty trong hang hda nay cla Viét Nam xuat khau sang thi trwong My chiém thi phan
khoang 40 - 50%, cao hon dang ké so v&i mét s6 qudc gia canh tranh tryc tiép nhu Bangladesh, Indonesia...

2) Viét Nam c6 thé tiép nhan cac don hang dich chuyé&n khéi Trung Qudc nhe thé manh vé ndng luc sdn xuat hang hda chat lvgng cao trong bdi cdnh Trung Qudc van dang gip bat loi vé
mat thué quan tai My. M3t khac, cac qudc gia nhu Indonesia, Bagladesh chi cé thé manh vé phan khic san pham dai tra nén can thoi gian dé diéu chinh quy trinh sdn xuat. Do d6,
khdng thé dap rng dugce hiéu qua van hanh ngay 1ap tirc.

Doanh sé hang may mic My Ton kho / Doanh thu hang may mac My
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27
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Ngudn: FRED, VFS téng hop
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II. NGANH — CO PHIEU TIEM NANG SECURITIES
O N\ A
‘C’)\“’ 8. NGANH DET MAY
Sl C0 phié nganh dét may dang & viing dinh gié tuong dbi thap.
O ? A ~ 7 . A v \ A 7
o Nganh dét may dang giao dich o P/E 7,7 1an, thap hon so vadi trung binh 5 nam la 13 lan. Trong do, P/E nganh dét may
hé sso P/E cla mot s6 DN ma chiing tdi quan sat gdm MSH, TCM, TNG va VGT déu thap hon so vdi o B
XX N ) nam
trung binh 5 nam. Chung t6i nhan thay nganh dét may mac du chiu strc ép tir thué quan nhung
x s ~ 2 . N e Mo N [ ? . B ~ ~ 30;00
van cé thé hudng loi tlr trién vong phuc hoi nhu cau may mdc cua thi trudng My, cling nhu xu
> . Y Y 2. ~ 7 A ~ ~n A 7 7 v 25’00
huwdng chuyén dich cdc don hang khoi Trung Quéc. Theo dé, co hdi sé thubdc vé cac DN céd nang 20,00
lwc sdn xuat san pham doi hdi ky thuat cao, cling nhuv khd ndng da dang hdéa thi trudng xuat khau 15'00
dé tranh phu thudc hoan toan vao thj trudng MY. 10'00
Chung t6i lwa chon TNG cho chién lvge dau tu nam 2026. 5,00
0,00
~ A . s - > ~ P . n s.e Y "2 Y v Vv v Vv ) X3 ) ) " " D 3 \e) < \e) o) ©
Blén ddng gia 1 ndm clia mdt sd c¢b phiéu so véi VN-Index NN I I I L U N I L I N S U AR N I U IR I S
3 N\’L Qv\'iz 6\\’\/ \9\’\/ 3 »\’L Qv\'\/ 0,\\’1/ '&\’L 3 N\'\z Qb‘\’» 6\\'\/ \9\’\/ 3 \’\'1/ Qb‘\’» Q,\\'\/ \9\'\’ 0,\/\'\’ Qv\q’ 6\\'1’ ,\9\'" Q\'\’»
——GIL ———MSH TCM TNG === VGT e VNINDEX
45.000 1.970 Dién bi€n P/E cia mot s6 ¢ phiéu so vé&i trung binh 5 ndm
40.000 1.870 ®P/E ®TB5nim
o k
35.000 WO A 1.770 50,00
(“W A P |/ 1.670 45,00
30.000 40,00 °
1.570 35,00
25.000 \y.v
1.470 30,00
20.000 - A 25,00
- ~ r\«\d‘\ /\.\AM 1.370 20,00 °
AR ; v g
15.000 A ,_\["‘-'—” pran AR 1270 15,00
10.000 ‘ 10,00 °® °
d” | m 0 = =
5.000 1.070 0,00
02/2025 03/2025 04/2025 05/2025 06/2025 07/2025 08/2025 09/2025 10/2025 11/2025 12/2025 01/2026 GIL MSH ™ NG VGT

Ngubdn: Fiin ProX, VFS téng hop
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o - ~
=) KHUYEN NGHI:THEO DOI o
= Két qua kinh doanh
N
§ TNG CTCP Dau tw va Thuong mai TNG I\!ém 2025, :I'NG ghi\nhérj dognh thu 8,6 \ngh‘|~n t\’/v chAg (+13,6°\A svcl\<) v:él caolnhé't\trong, lich st hoat dong. Két qua
tich cwc nho don hang 6n dinh tai EU va My, dac biét don hang tlir cac khach hang Ién nhu Asmara, Decathlon,
Gid hién tai 25.500 VND Sportmaster da tdng manh. Gid vn ting 14,8% svck, cao hon tdc dd ting cta doanh thu khén bién Igi nhuan gop
Thi gia vén 2.729,1ty dat 15%, khéng déi svck. Nhe quan ly chi phi bdn hang hiéu qua, TNG ghi nhan LNST 391,9 ty déng (+24,5% svck),
CP ty do 128,7 triéu vuot 15% k& hoach lgi nhuan ca nam.
EPS 3.046 dong
P/B 1,43 lan s n S
N biém nhan dau tvw
Dién bién KQKD . . .. N i i . . e .
. La DN may xuat khau hang dau Viét Nam, TNG cé danh muc khach hang da dang thuéc mét so thj trwong
10.000 nhu My, EU, Canada...diéu nay gitip doanh nghiép tranh phu thudc vao thi trweong My, cling nhu gidm thiéu
8.000 duoc rdi ro chinh sach thué quan.
@ 6000 *  Lugng don hang cta TTNG d3 dugc lap day dén Q2/2026 nh céc khach hang cii nhu Decathlon, Columbia
’§ 4000 Sportwear ti€p utcj duy tri lwgng don hang. Trong khi cac khach hang méi nhuw H&M, LIDL, LTAG,... cling bat
T dau day thém don.
2.000 e Viéc ddy manh dp dung cdng nghé, nang cao hiéu suat san xuat gitip kiém soét chi phi hoat ddng. Tir d6, ¢
0 - m m H [ thé bu dap lai phan thué d6i irng ting thém tai thi truong My.
2021 2022 2023 2024 2025
B Doanh thu thudn  ®Lginhuan gdp LNST
Rui ro
Bién dong gia 1 nam .
54,000 *  Viéc khai thdc don bay tai chinh qua mrc dé tai tro cho cac khoan dau tw dan dén chi phi |3i vay tang cao.
' e Ruiro bién déng thuwong mai va nhu cau tai céc thi truong 1én suy yéu.
22.000
20000 Dinh gia
18.000
16.000 Nam 2026, wdc tinh téng thu nhap hoat dong va LNST ctia TNG Ian lwvot dat 9,4 nghin ty déng (+9,3% svck) va 458
N 14.000 ty dong (+17,1% vck).
12.000 Uéc tinh gid tri hop ly cta TNG la khodng 26.500 ddng/cé phiéu.
VAT I, R R Ry S e 3
0"’\% 0“’\’» 0& Q"’\% 0“’\% 6\\’» o‘b\’» 0%\’» '\9\’» '\,"’\% '\'}\’L 0"’\’»

Ngubdn: VFS téng hop; FiinPro-X
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O N\ 2 2
g 9. NGANH THUY SAN
(N .
g Trién vong trong 2026:
I\) ? . \ n~ a ~ A ? A LY 7 . ~ ~ AY
o - Thanh khoan thj trvong duoc nang nén [én quanh 35 nghin ty dong/phién véi dong lywc dén twr
(1) Dong tién ndi nhd 1é nhap cudc trd lai trong nira sau cla pha tdng trung han;
(2) Dong tién ngoai méi khi thi trwdng duwgce chinh thirc ndng hang
(3) Chinh sach néi long tién té dugc duy tri.
- Sy canh tranh vé phi giao dich va I13i cho vay margin khién xu huwdng nganh chuyén sang cuéc dua ting vén dé tang quy md cho vay va tu doanh.
Rui ro:
- Bién déng vi m6 anh hudng dén thi trwdng va I3i sudt cho vay margin
Chudi gia tri nganh thay san:
R Ehhhhbi DAUVAO REhiiieebbb bbbl e SAN XUAT gt DAURA EERhbbl |
1 1
! ! | !
1 [ [ 1
1 : | : : 1
1 s o ae 1 !
: Thirc 3n chdn nubi E ! E E Xuat kh3u '
| v ! \ o 7'y !
1 > 5 A ! 11 '
: Con gidng (thay san bot) » Nudi tréng —p Thay S?T nguyen W Ché bién, déng goi H Thanh pham :
1 eu 1 !
: f $ | B v :
! . ' 1 L a - !
: Dau vao khac (thuéc) : ! : ! Tiéu thu ndi dia !
1 [ [ 1
1 : | : : 1
| Péanh bét V! L !
1 [ 1 1
1 [ 1! 1
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O N\ 2 2
g 9. NGANH THUY SAN
w 2 2 2 2 . r&) \ \ A \ ’
NI Xuat khdu thiy san ting trudng dn dinh vdi dau tau |a xuit khiu tdém va ca tra
O on ne ~ - by ~ ~ ? 2 on . Y ~ ? 2 - z ? o 2 ’ o 2 ~ . ~ \
N Theo Hiép hdi ché bién va xuat khau thuy san Viét Nam (VASEP), kim ngach xuat khau thay san nam 2025 wéc dat 11,3 ty USD, tang trwong 12% yoy, murc tang trwong 6n dinh ké tur
nam 2023 khi nhu cau tiéu thu toan ciu sut gidam manh. Trong d9, hai loai thiy san chinh bao gém:
- Xuét kh3u tdm chiém ty trong cao nhat 41%, vdi 4,6 ty USD kim ngach xuat khau, ting trudng 19% yoy.
- Xuét kh3u ca tra dat 2,2 ty USD, twong (ng véi 19% téng kim ngach xuat khau, tang trudng 8% yoy.
Viéc duy tri duwgc mirc tdng trudng hai chit sé trong bdi cdnh hé théng thuong mai toan cau chiu anh hudng tir xung dét dia chinh tri nhu chinh sach thué déi irng ciia My hay céc xung dét
quan sy leo thang la mot thanh con d6i vdi nganh thay san Viét Nam.
Trién vong xuat kh3u thdy san Viét Nam dugc danh gia la con du dia tdng trudng khi nhu cau tiéu thy toan cau trung binh trong 10 ndm téi la khoang 11%/nam va lgi thé tir 17 Hiép dinhj
Thuong mai tu do (FTA) bat chap nhirng bat én vé dia chinh tri toan cau.
Kim ngach xuat kh3u thiy san ting trwé'ng &n dinh Ty trong céc loai thiy san trong tng kim ngach xuét khiu Tang trwdng tirng loai thiy san
mmm Kim ngach xuat khau thly san Tang trudng
ca cacloaikhac [N 1%
12 25% = Tém
20% Nhuyén thé covo | >
10 = Catra
15%
cua ghe & giap xac | NN o
8 10% Ca ngir
5% Muyc & Bach tuoc | ¢
6 Muc & Bach tuéc
0% ot 0
m Cua ghe & giap xac ca neu _ 8%
4 -5%
-10% Nhuyén thé cé vo cara [N =
2
-15% 3
- ® Cé céc loai khac Tom [ (o
N 0 -20%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0% 5% 10%  15%  20%  25%
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9. NGANH THUY SAN
Thi truding xuat khau

Ndm 2025, Trung Qudc trd thanh thi trweang 1én nhat vdi kim ngach khoang 2,28 ty USD, chiém
hon 20% téng kim ngach xuat khau thdy san khi nhu cau tai Trung Quéc phuc hdi manh sau giai
doan kiém soat nhap khau, déng thoi chi phi logistics thap gitp doanh nghiép Viét Nam ting sirc
canh tranh. My van |3 thj trwong gia tri cao véi kim ngach khoang 1,91 ty USD (~17% téng kim
ngach xuat kh3u thdy san) nhung xuat khau sang MY hién chiu anh hudng rd hon tir yéu té kinh té
vi mé nhu lam phat tiéu dung, ton kho cao tai cdc nha nhap khiu va céc rao can thwong mai.

Xét theo san pham, d6i vdi cd tra, thi trudng Trung Qudc tang nhanh nhd nhu ciu tiéu thu ca thit
trang gid hop Iy va loi thé dia ly giup gidm chi phi logistics, qua dé thic day ting trudng san
lvgng. Trong khi d6, My van 1a thj trwdng mang lai giad tri cao nhung ting trudng thap hon, chi
khodng 5,4%, do céc rao can thuong mai, yéu cau chat lwong ngay cang khat khe va canh tranh tur
cac loai cd thit trang thay thé. V&i tdm, co cau thi trwong da dang hon va chju canh tranh qudc té
manh hon ca tra. Xuat khau sang My tdng cham do tén kho cao va canh tranh gia tir cac nudc san
xuat chi phi thdp nhu Ecuador va An D6. Trong khi d6, EU va khéi CPTPP ghi nhan murc ting
tredng kha nhd wu d3i thué quan va nhu ciu 6n dinh d6i v&i san phdm ché bién, con Trung Qudc
noi 1&n 13 thi trvdng tang trudng nhanh nho sy phuc hdi tiéu dung va nhu cau thay sadn & phan
khic phé thong.

N3m 2026, xuat khau thiy san Viét Nam sang Hoa Ky va chau Au cé thé tiép tuc cham lai do cac
tiéu chudn thuong mai va mai truong ngay cang khat khe véi cac quy dinh bao vé sinh thai bién va
yéu cau vé phat trién bén virng, phat thai carbon va truy xuat nguén géc san pham. Trong bdi canh
d6, xu hwdng dich chuyén sang cac thj treong chau A va cac khu vuc méi ndi dugc du bao sé tiép
tuc. Trung Qudc, ASEAN, Trung Pong va cdc thi trudrng Halal duoc ky vong trd thanh dong luc ting
tredng mai nhd nhu ciu tiéu dung thuwe pham thdy san ngay cang tang.

Ty trong céc thi trwéng Ién trong kim ngach xuat khau thiy san

B Trung Quéc & Hong Kong  ® My Nhat Ban Han Quéc mKhac
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O N\ 2 2
g 9. NGANH THUY SAN
w . s a ‘A v 2 > ‘A ~e N " N 5 2 £ s s S
Nl Gia nguyén liéu tang cao anh hudng bién I13i nganh mac du gia thay san thé gidi khdi sac
= ) U .. A 1en
DON - o N N 5 sl e
o Tr?ng ’nu'a cuol :'am 2025, gia nguyen I:e:'l Gia ca tra nguyén liéu tai Pong bang Song Clru Long Gia ca giong tang manh
thuy san, tiéu biéu la ca tra tang manh ca ¢
- ;e x P n .n ~ 34 ———Th&p nhat Cao nhat
nguon ca giong lan ca nguyén liéu. Nguyén 3
nhan chinh cé thé dén twr viéc thiéu hut ® 30 Zg
A ~ A A n 2. %
nguon cung nguyén liéu do nhiéu hd phai %"zs %‘:50
treo ao, gidm tha hodc rut khoi nghé. Viéc gia £26 S ‘3‘3
/ » ~ , \ . . s o0 £
ca thwong pham thap kéo dai trong khi gia ca =24 £ 20
o . N e . 22 Z 1
tra giong tang do6t bién do thoi tiét lanh va 0 .
bién dong khi hau khién ty 1& hao hut trong TIIIIIIIRIIIINSERBL05088,8] T IIIIITIIIIIRLLRLRLNAY
A x ‘2 ‘A 529 835 z53Y¥Y%8 38 5¢8353553%3533 58 853 853%¢858 230 5¢s35ax53%¢88
khau wvom giong cao tao ra sy sut giam vé T Psg22"28o0288¢es3<E22~28024 - 2802488 ¢22¢g23 280
ngudn cung va dan dén viéc chénh léch cung Ngudn: VASEP Ngudn: VASEP
cau trong mua thu hoach, tao ap luc 1&n 1én s w i i ioa A . . ,
. & DO ”p o Chi s0 gia ca va gia tom theo FAO Bién lgi nhuan gop nganh thuy san
gid thu mua. Tuy nhién, viéc gia nguyén liéu o
ting lai 1am gia ca thwong pham ting twong Chiso gid ca Chi's6 gid tom o
irng, nho d6, bién loi nhudn cha nganh 140 .
khéng chiju anh hudng. Dién bién twong ty 130 »
xay ra & san pham tém. 120 s
110 10%
on Ivs 2 2 on [ by e on °
- Viéc gia thuay san lién tuc tang la tin hiéu 100 oo
tich cwc, phdn anh sw phuc héi cha thi 0 o
trwdng. Trong bdi canh nhu cau tai cac thi . »
trwong 1én nhu My, Trung Qudc, Chau Au ot
S e . " x 70 6
dugc duy tri 6n dinh va nguén cung van chua 0%
\ » > . .z N 60 o
N blng nd trd lai, gid thiy san dugc ky vong SRR EEEEE R EEEEE R R R SESESE55888588888838¢8¢88¢8¢
sé tiép tuc neo & vung cao, ho trg hoat §82§5§8328522888238582288%8233§ 9389998998999 g99¢g899g9¢

déng ldnh doanh toan nganh. Ngudn: FAO Nguén: FiinPro-X, VFS téng hop
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9. NGANH THUY SAN

Cap nhat két qua kinh doanh doanh nghiép

10

VHC

ANV

MPC

SEA

FMC

IDI

ABT

CMX

ACL

DAT

Tén cong ty

Thay san Vinh Hoan
Thiy sdn Nam Viét
Thdy san Minh Phu
SEAPRODEX
Thuc phdm Sao Ta

Pau tw va PT Pa
Quéc Gia I.D.I

Thuy san Bén Tre
CAMIMEX Group

Thiy san CL An Giang

DT Du lich va PT Thiy
san

HOSE

HOSE

UPCoM

UPCoM

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

Catra

Catra

Tom

Hai san

T6m

Catra

Catra

Hai san

Thi trwong XK

My, EU, Trung Quéc

Trung Quéc, My, EU

M{, Nhat Ban, EU

EU, Nhat Ban, Trung
Quéc

M§, Nhat Ban, EU

Trung Quéc, My,
Trung Dong

EU, My

EU, My

MY, EU

Nhat Ban, EU

14.252.775.596.500

7.455.161.000.000

6.859.091.393.000

5.379.591.120.000

2.474.969.448.650

1.923.135.582.720

738.434.013.900

677.628.283.500

677.146.756.500

620.285.935.360

Tang trudng
Doanh thu
thuan
-4%
42%

1%

26%

18%

-3%

21%

-1%

21%

-14%

Tang trud'ng

LNST

11%

1990%

-385%

40%

-1%

97%

54%

100%

257%

22%

Chénh léch

bién LNG

9%

105%

66%

6%

-10%

8%

21%

62%

16%

38%

Chénh léch

bién LN

thuan

16%

1376%

-383%

11%

-17%

103%

27%

103%

196%

42%

9,88

7,03

13,36

25,45

6,91

14,56

4,72

7,12

17,49

8,46

VFS’

SECURITIES

PETB5nam | PBTTM | PB TB 5 nam

10,75

50,67

13,30

20,91

8,71

25,92

9,58

12,05

32,18

8,68

1,41

1,99

1,36

2,18

1,08

0,55

1,10

0,53

0,79

0,63

1,69

1,66

1,15

1,81

1,29

0,67

1,29

0,65

0,79

0,66
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§ KH UYE’N NGH': MUA Két qua kinh doanh
w Doanh thu thudn Q4/2025 dat 1.556 ty dong (+14% YoY), l¢i nhun thuan dat 165,52 ty dong (-11,6% YoY). Ty suat
% FMC Cong ty fs phan lgi nhudn gop dat 18,06%, cai thién kha so v&i mirc 15,18% clia Q4/2024 va 14,02% clGa Q3/2025. Sy cai thién ty
o Thyc pham Sao Ta suat lgi nhuan gbp chl yéu nho ty trong san lugng tdm tu nudi ting, vén cd chi phi thdp hon nguyén liéu thu mua
Gia hién tai 43.000 d/cp bén ngoai.
Vén hoa 2.811,72 (ty dong) Két qud kinh doanh cd ndm 2025 ghi nhan Doanh thu thudn dat 8.185,2 ty dong (tdng trudng 18,4% YoY) va loi
CP ty do 65.388.889 cp nhuan thuan dat 416,74 ty déng (giam 1,4% YoY). Trong cd ndm 2025, ty suat lgi nhuan gdp giam nhe xudng 9,8%
EPS 5.592 tlr mire 10,9% do gid nguyén liéu dau vao ting cao.
P/E 7,69
Ké&t qua kinh doanh biém nhan dau tv
450,00 3.500,00 e Huwéng loi tich cywe tir viec My diéu chinh thué quan xudng 10% va phan quyét thuan lgi vé thué chéng ban
400,00 3.000,00 pha gid POR19: Sau khi diéu chinh, thué khi xuat khau T6m Viét Nam sang thi trudng My da giam xudng con
350,00 250000 17,42%, bao gébm: thué chéng ban pha gid véi mirc thué tam tithé 4,58%, thué chdng trg cip véi mirc thué
300,00 tam tinh 13 2,84% va thué nhap khau thdng nhat tam thoi [a 10%; van thap hon so véi mirc thué suat xuat khau
izg’gg 2:000,00 sang thi trudng My cdia Tém An D6 (khodng 18,26%).
150,00 1:300,00 * Ngudn cung tdm Indonesia bi han ché&: FDA My d3 ban hanh 1énh cdm nhép khiu d6i v&i tom va thay san
100,00 1.000,00 Indonesia tir thang 10/2025 do phat hién phéng xa Cesium-137, tao thém co hdi cho FMC mé réng xuat khau
50,00 L 500,00 tai My.
0,00 0,00 ¢ FMC dat muc tiéu mirc thué chéng ban phda gid 0% theo POR20. Thém vao dd, ngay 26/10/2025, Viét Nam va
Q4/2024  Q1/2025  Q2/2025  Q3/2025  Q4/2025 MYy cong bo tuyén bd chung vé khudn khé Hiép dinh thwong mai d6i ing. Néu tdm Viét Nam duwgc mién thué
e Lgi nhuan gop N LNST Doanh thu ch&ng ban pha gia va thué xuit khiu, chénh léch thué suit véi An DO s& 1én t&i 15,42%, md ra trién vong ting
o trudng rat manh.
Bién dong gida 1 nam
50.000 Rai ro
45.000 e Gia tdm nguyén liéu cé xu hudng tdng manh tir ddu Q4/2025 do nhu cau thu mua tdng manh dé tra hop dong
40,000 cuBi ndm va ngudn cung han ché bai thoi tiét bat |~Q’i, dich bénh phan trang phtrc tap. Mdc du FMC c6 ty 1é tu
ch nguyén liéu cao nhat nganh, hiéu qua chi phi van chua 6n dinh do phu thudc vao thoi tiét va dich bénh.
35.000
> Pinh gia
30.000
&> 0% 2 O P P N3am 2026, udc tinh doanh thu va LNST ciia FMC lan lwot dat 8.594,5 ty déng (+5%3 svck) va 502 ty déng (+22,4%
& & S & & & vck). Trong d6, mang xuat khau Tom sang thi trudng My (ty trong 50% Doanh thu) van sé& |a dong lwc chinh. Vé&i P/E

& N > ~
« & forward 2026 la 7.9x, wdc tinh gia tri hop ly cia FMC la khoang 53.210 dong/c6 phiéu. Ngudn: VFS téng hop; FiinPro-X
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o R s
g TONG HOP KHUYEN NGHI
e o _______- . oo oo e ______.
DSl | | | |
o 1 1 1 1
N 1 1 1 !
o | | |
i « Khuyén nghi: « Khuyén nghi: i i « Khuyén nghi: « Khuyén nghi: « Khuyén nghi: i
i NAM GIU NAM GIU i | NAM GIU NAM GIU NAM GIU |
i * Gi4 hién tai: 78,4 * Gia hién tai: 90 i i * Gia hién tai: 27,1 * Gia hién tai: 14,55 * Gia hién tai: 15,6 E
i « Gi4 hop 1y: 110,4 * Gia hop ly: 106 i i * Gia hop 1y: 39,2 * Gia hop ly: 25,6 * Gia hop ly: 36,3 i
!« Khuyén nghi: « Khuyén nghi: ! '« Khuyén nghi: « Khuyén nghi: » Khuyén nghi: i
| NAM GIU NAM GIU | | NAM GIU NAM GIU NAM GIU ;
| Gia hién tai: 35 + Gi4 hién tai: 49,6 ; |+ Gia hién tai: 36,8 + Gi4 hién tai: 34,6 * Gid hi¢n tai: 28 i
i * Gia hop ly: 43,3 * Gia hop ly: 58,1 i i * Gia hop ly: 45 * Gia hop ly: 46 * Gia hop ly: 39,6 i
i « Khuyén nghi: « Khuyén nghi: i « Khuyén nghi: « Khuyén nghi: « Khuyén nghi: « Khuyén nghi:
i THEO DOI THEO DOI i MUA THEO DOI THEO DOI MUA
. i  (Gia hién tai: 52,1 * Gia hién tai: 41,3 i * Gia hién tai: 88  Gia hién tai: 21,4 * Gia hién tai: 25,5  (Gia hién tai: 43
Ng |
i » Giahop ly: 48 * Gia hop ly: 32 i * Gia hogp ly: 101,4 * Gia hop ly: 27 * Gia hgp ly: 26,5 * Gia hgp ly: 53,2

Don vj: nghin déng
Ngdy cdp nhét: 02/03/2026
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Héi s& H6 Chi Minh Chi nhanh Ha Noi

Lau 1, 117 - 119 - 121 Nguyén Du, P. BEn Thanh, Q. 1, TP. HCM Tang 5, S6 37 Ba Triéu, phwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Noi
bién thoai: (84-8) 62556586 Fax: (84-8) 62556580 bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Website:

THONG TIN LIEN HE

Nguyén Minh Hoang Truwdng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nghiém Bao Nam Chuyén vién phan tich nam.nghiem@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Giang Viét Hoang Chuyén vién phan tich hoang.giang@vfs.com.vn
Lé Phuwong Linh Chuyén vién phan tich linh.le@vfs.com.vn
Lé Trinh Minh Tuan Chuyén vién phan tich tuan.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Chirng khoan Nhét Viét (VFS). Nhitng thdng tin str dung trong bao céo duorc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chju trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong b&o c&o nay la cda (cac) tac gid va khong nhét thiét lién hé véi quan diém chinh thirc
clia VFS. Khéng mot thdng tin ciing nhw y kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mual/ban bét ky chirng khoan nao. Bao cao nay khéng duoc phép

sao chép, tai ban béi bat ky ca nhan hodc t6 chirc nao khi chwa duroc phép cda VFS.


https://www.vfs.com.vn/

