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0 NHIN LAI QUY 1.2026: XUNG BOT TAI IRAN LA TAM DIEM CHINH

BSC’s

BIDV SECURITIES JSC

Trong bdo cdo chién lugc gan nhat (T12/2025), trong tdm cla chién luge dau tu cha BSC tdp trung vao hai tru cdt chinh tir tdng trudng cha nén kinh té ndi dia: (1)
Tang trudng tir dau tu cdng nhd mé rong cac chinh sach tai khéa (2) Tang trudng tif nhu ciu tiéu thu ndi dia.

Tuy nhién, trong Quy 1 ndm 2026, mét “black swan” trén thé gidi xay ra: Bung né chién su tai Iran. M3c du chién su mdi xdy ra trong 4 tuan, nhung cubc xung
doét da cd dnh hudng l8n dén (1) tinh hinh kinh t& cla thé gidi va Viét Nam (2) dién bién cla thi trudng chiing khodn Viét Nam. Tham chi, so véi bdo cdo gin nhét,

trién vong moét sé nganh thay d6i 180 d6 do tic ddng cla cubc chién.

QUOC TE NOI DIA

Chién su Iran: Su kién bat ngd Ldn

Vao ngay 28/02/2026, My va Israel tién hanh khéng kich Iran, tiéu diét anh tu Iran va nhiéu
guan chic quin dbi cip cao khac. Viéc (i) Iran tuyén bé ddng clfa eo bién Hormuz (vao ngay
02/03/2026) va (ii) nhiéu cd s3 ha tdng nang luong bi pha hdy do chién su gilta cac bén da cé
tac dong manh Lén tinh hinh kinh té& va dién bién thi trudng chiing khoan.

Tac dong 1: Gid nang luong dau vao tang cao (+38% so véi du bdo trudc)

Gia dau Brent dat mdc 113 USD/thung, va ky vong duy tri mic 90 USD/thung trong ndm
2026 (theo du phong cta Phong Vi md BSC). Béy la muc tdng 38% so vdi du phdng cla bdo
cdo trudc (65 USD/thung) trudc khi chién su dién ra

Tac ddng 2: DUt gay chudi cung Ung

Do Nang lugng la nguyén liéu dau vao cla toan bd nén kinh té, viéc gid dau tdng cao va ngudn
cung bi thiéu hut @3 am ddt gdy chudi cung Ung. Trong TH chién su kéo dai (>3 thang), BSC
cho rang tir dit gay chudi cung Ung sé lan dén viéc tiéu dung ndi dia sut giam.

PAu tu cong: Tudng duang ky vong tai bdo cdo trudc

Trong 2 thang dau ndm 2025, gidi ngdn Ngan siach nha nudc (NSNN) dat 83.5 triéu ty,
tang 11.5% so vdi cung ky, tudng ducng ky vong tai bdo cdo trudc va tiép tuc la tru cot ting
trudng chinh. M3c du tién @6 gidi ngan van tuong duang ky vong, tuy nhién

Tiéu dung néi dia: Tudng duong ky vong tai bao cao trudc

Trong 2 thdng dau ndm 2025, t6ng muc ban & hang hda dat 1.2 triéu ty VND , tdng 7.9%
YoY, tuong dudng ky vong tai bdo cdo trudc va tiép tuc 13 tru cbt ting trudng. BSC luu y rang
cic doanh nghiép ban L& niém yét trén san ky vong ghi nhin muc ting trudng ldn hon
nhiéu so véi ting trudng cta nganh nhd (i) hudng Lgi tir cdc chinh sdch cla chinh phu (i)
chiém thi phan tir viéc ch6ng hang gid hang nhai.

Tac dong tur su kién chinh tri lén kinh té ndi dia

Chién su Iran d3 tidc dong ngay l&p tléc dén nguén cung va gid ndng ludng dau vao cla nén
kinh t& ndi dia: vd x8ng, dau, dau diesel,... BSC d3 thay d6i du phdng mot s6 nganh bi anh
hudng truc ti€p cta cudc chién cling nhu nganh bi anh hudng gién tiép khi gid nguyén liéu dau
vao tdng cao (8 phan Du phdng va Dinh gid). Tuy nhién, BSC nhan thiy trong TH chién su
kéo dai, rhi ro anh hudng dén tdc d6 gidi ngan dau tu cong (do nguyén Lliéu dau vao ting
gid va nhu cau tiéu thu bi sut giam do dut gay chudi cung Ung sé xay ra (tuy nhién chua

dugc thé hién trong Du phdng tai bdo cdo nay).




 Hiéu suat VNI gidm -7.7% YTD va -12.4% sau khi chién su Trung Ddéng nd ra
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Oct-2025

Thanh khoan duy tri quanh mdc
47.000 ti déng/phién

Chi s6 gid vang +1,2%

PMI dat 50,4 diém, thi trudng
van héi phuc nhung kém han so
vdi thang trudc

M§ &p thué€ d6i ing dao ddng
10-41% d8i vdi cic d6i téc
thuong mai.

Ngan hang nha nudc hat rong
gan 70.000 ty déng tuy nhién
ddo chiéu bom rong gan
51.700 ty vao cudi thdng nham
ha nhiétty gid

Fed gidm lai suat cho vay 25
diém co ban, xuéng muc 4,0-
4,25%

Téng kim ngach xudt nhap
khdu hang héa cia Viét Nam
dat khoang 82,49 ty USD. Can
cAn thuong mai xuét siéu 2,85
ty USD

Chi s6 PMI: 50,4 diém; Chi s6
gia vang +6,53%

Nov-2025

Gid vang tdng 60% ké tur dau
nam

Thanh tra Chinh phl céng bé
vi pham tai hang loat doanh
nghiép, ngan hang trong viéc
phat hanh trdi phiéu.

FTSE Russell cong b6 Viét Nam
dudc nang hang tu thi trudng
cin bién én thj trudng mdi néi
thu cap.

Dec-2025

Chinh phu ddt muc tiéu ting
trudng GDP 10% theo Nghi
quyét 01/NQ-CP.

Ban hanh Nghi dinh
20/2026/ND-CP vé cd ché dic
biét phat trién tu nhan.

IIP thing 1 tdng 21,5% YoY.

Gidi ngan dau tu cong dat 43,1
nghin ty déng, tdng 19,3% YoY.

CPI tdng 2,53%, lam phdt co
ban tang 3,19%.

PMI dat 52,5 diém, cho thay
sdn xuat mai rong.

Jan-2026

My gidm thué nhdp khau tir
20% xuéng 10% trong 150
ngay ti 24/2, hé tré xuat khau
Viét Nam ngan han.

Xung dét quan su My - Iran
bung phét tir ngay 28/2.

PMI ting lén 53,4 diém, cao
nhat trong 4 thang.

San xuit céng nghiép 2 thang
dau ndm tdng 11,5% YoY.

Tin dung dén 26/2 tang 1,4%
so vdi cudi 2025 va ting
20,18% YoY.

FDI dng ky giam 12,6% YoY,
con 6,03 ty USD.

Ban hanh Thdng tu
08/2026/TT-BTC nham hé trg
nha dau tu nudc ngoai va ning
hiéu qua quan ly thi trudng
chiing khoan.

Feb-2026

Chinh phu quyét dinh sif dung
Quy binh 6n gid dé hé trg 6n
dinh thi trudng trong bdi canh
gia lugng tang.

NHNN hut rong gan 121 nghin
ty dong trén thi trudng ma,
manh nhat han 2 ndm.

Ban hanh Nghi dinh
72/2026/ND-CP  diéu chinh
thué nhap khiu uu dai vdi xdng
dau va nguyén liéu sdn xuit
xang dau.

Fed giif nguyén L3i sudt 8 murc
3,75% va néng dy bdo lam
phat.

OPEC+ b3t dau khdi phuc mot
phan san lugng cit gidm tu
nguyén tUr thang 4/2026,
nhung du dia bd sung ngudn
cung bi han ché néu eo bién
Hormuz déng ctra.

Mar-2026
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M suy gidm chung cua thij trudng dién bién tai tit ca cdc nganh

Sau chién su Trung Ddng YTD

(Tir 28/02/2026 - 25/03/2026)

Trudc chién su Trung Dong

(TU d4u ndm dén 28/02/2026) (TU d4u ndm dén nay)
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| | |
: Bat d6ng san -27% | : CNTT  -17.0% | : CNTT -180% |
I Vién théng -17% : I N&ng luong -14.3% : | Bat d6ng san  -143% :
| | |

-12% 12.4% anlé  -115%

| CNTT | VNINDEX | Bén 18
: Ban (& -02% : : B4t déng san 110% : : VNINDEX  77% :
| Cong nghiép | 33% : | Ban & 11.4% : | Tai nguyén cd ban -5.3% :
| . | |
| Y té I 3.4% | | Ngén hang -9.0% | | Cbéng nghiép -4.7% |
: Tai nguyén cg ban I 3.6% : : Tai nguyén cg ban -8.6% : : Vién théng -4.0% :
| F&B | IR | I Bao hiém 7.9% | I Ngan hang 22% |

| | |
: VNINDEX I 5.4% I : Cdng nghiép -7.8% I : F&B -0.6% I
: Ngan hang | RED : : Dich vu tai chinh 6.9% : : Y t& | 06% :
I Tién ich B os» | |  Tiéu dung khéng thiét yéu -6.6% | I Dich vu tai chinh | 2% |

| | |
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: Tiéu dung khdng thiét yéu B oo : : Xay dung & vat lidu 5.0% : : Tiéu dung khéng thiét yéu | R :
| Hod chat B oo | | F&B -47% | | Hod chat B s |
: Xay dung & vat lidu B : : Y té 2.7% : : Xay dung & vat lidu B oo :
| Bao hiém B | | Hod chat 27% | | Bao hiém | EE |
I [ I . [ I |
| Ning lugng I - | Vién théng 2.4% I | Nang lugng [ ER
I | I | I |
I | I | I |



| Danh muc miu BSC-10 ghi nhan hiéu suat 172%, vugt trdi so vdi mic 82% VNINDEX BSC’ls

2025 Danh muc BSC VN-Index
T1.2025 1.1% -0.1%
T2.2025 5.7% 3.2%
T3.2025 -3.7% 0.1%
T4.2025 -4.5% -6.2%
T5.2025 10.2% 8.7%
T6.2025 3.3% 3.1%
T7.2025 9.7% 9.2%
T8.2025 9.9% 12.0%
T9.2025 -6.2% -1.2%
T10.2025 -1.2% -1.4%
T11.2025 1.9% 3.2%
T12/2025 2.4% 5.5%
2025 31.0% 40.8%
2025 Danh muc BSC VN-Index
T1.2026 5.8% 2.5%
T2.2026 5.2% 2.8%
272026 11.3% 5.4%

BIDV SECURITIES JSC

Hiéu suat danh muc BSC vs VNI-Index 1 nam
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B Danh muc BSC

Thoéng ké hiéu suat cia danh muc BSC 10

Hiéu suat

VN-Index

0,
>8% 5o

2% 2.4%

-1%

Oct-25 Nov-25 Dec-25 Jan-26 Feb-26

Ly ké ké tu khi

BSC 10 35.9% 38.6%

VNINDEX 9.5% 11.6%

31.0%

40.8%

2T2026 thanh lap
(3/2023)
11.3% 172%
5.4% 82%

Danh muc BSC - 10 dugc xdy dung dua trén cdc tiéu chi:

+  Dic diém: Danh muc dau tu dua trén cac yéu t6 cd ban t6t, tinh dai chiing cao. T4p trung cdc doanh nghiép d4u nganh, cé vén héa
vlfa va ldn, tinh thanh khodn cao, phli hgp dap (ing véi k& hoach dau tu tir 1-3 thang.

Vén hda: Vén héa > 2,000 ty dbng
Thanh khodn: > 20 ty déng/ trung binh 60 phién

Nguén: BSC Research
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| CHIEN LUGC PAU TU QUY 2 NAM 2026

BOI CANH

BSC

BIDV SECURITIES JSC

Chién su tai Iran d3a ddy muc d6 “khéng chic chan” (rii ro) Llén muc cao, xoay quanh hai bién sé then chét: (i) th&i gian kéo dai xung ddt va (ii) mic dd anh
hudng cta cudc chién (d3c biét L thdi gian phong tda eo bién Hormuz va muc d6 thiét hai tai cdc co s ha tdng nang lugng). BSC nhén thay c3 hai yéu t6 déu cé
anh hudng l8n dén hoat ddng kinh té tai Viét Nam va dién bién thi trudng chiing khodn trong ngdn han nhung lai rat khé du phéng.

BSC cho rang trong TH xau nhéit (chién su kéo dai 2 quy — 1 ndm), nén kinh té sé gdp ap luc vé tang trudng khi hai tru cét (i) dau tu céng va (ii) nhu cau tiéu
thu bi anh hudng tiéu cuc bdi cudc chién: gid nguyén liéu dau vao ting va duit gay chudi cung Ung khién nhu ciu suy giam.

2 truc rui ro chinh

Hai bién s& quyét dinh midc d6 anh hudng
cla chién su lén nén kinh té va thi trudng.

@ Chién su kéo dai

Cang kéo dai, ap luc lén tang trudng,
lam phat va tdm ly thi trudng cang
lén

@ Ha tang nang lugng
Muc db thiét hai ha tang nang ludng
cang ldn, nguy co dut gdy va thiéu
hut nguén cung cang cao = gid ndng
luong va chi phi dau vao tang.

K&t ludn: uu tién danh muc phong thu va linh
hoat hon so vdi bao cao trudc

GIU
NGUYEN

Uu tién ndi dia

TANG TY
TRONG

Hudéng Lgi chon loc

HA TY
TRONG

Nhay cdm chién su

Rai ro tdng cao hon so vdi du bdo gan nhat (T12/2025) - Chién ludc d4u tu 2026 dudc diéu chinh nhu sau:

Uu tién cdc nganh gan vdéi déng luc noi dia, dinh gid hap dan sau nhip diéu
chinh cta thi trudng.

Vi du: Ngan hang, Ban Lé.

Dong thdi tiép tuc khéng uu tién cdc nhdm xudt khiu nhay cdm nhu Thuy
san, Dét may.

Tang ty trong cé chon loc & cac nganh hudng Ldi tif xung dot.

Vi du: Phan bon

Luu y: bién déng KQKD va gig c6 phiéu thubéc nhdm nay cao, phu thudc dién
bién chién su

Gidm ty trong cdc nganh tung uu tién/trung l@p nhung chiu tac dong tiéu
cuc truc tiép ti bdi cdnh chién su.

Vi du: Hang khéng, Sam ép



UU TIEN

Nhém nganh trong tam

Hudng gi tir déng luc ndi dia va mat bang dinh
gid hap dan han sau nhip diéu chinh thi trudng

Bat dong san nha 4&: dinh gid d3 chiét khdu vé vling
hap dan, ky vong hudng lgi khi l3i sudt va ngudn
cung dan cdi thién.

V4t liéu x4y dung: uu tién doanh nghiép dau nganh,
thi phan ndi dia l8n va hudng Lgi tif héi phuc BDS va
dau tu cdng du nganh bi dnh hudng do gid dau vao
tang.

Xay l3p: lva chon doanh nghiép cé backlog 8n, kha
nang ghi nhan doanh thu t6t trong 2-3 n8m td4i.

F&B va Ban Lé tiéu dung: Chinh sdch kich thich kinh
té va xu hudng chuyén dich nganh, tao ca hbi @& DN
dau nganh cd Lgi thé vé md hinh van hanh téi uu, tiép
tuc mé réng thi phan va thic diy tdng trudng Lgi
nhuan trung han.

Ngan hang: uu tién cdc ngan hang cé Lgi thé hé sinh
thai, han muc tin dung va ngudn thu da dang, déng
thdi két hdp moét s8 lua chon phong thu trong bdi
canh thi trudng con bién déng.

I QUAN BPIEM BPAU TU THEO TUNG NGANH

TANG TY TRONG

Nhdm nganh néi bat

Cdc nganh hudng Lgi truc tiép hodc tudng ddi rd
nét tir dién bién xung d6t va gid nang lugng.

Tuy nhién, muc dé bién ddng clia nhém nay sé cao
do phu thubc tinh hinh chién su.

Dién - Dau khi: hudng gi tir gid dau cao, thic day
hoat déng tham do khai thac va cai thién bién Lgi
nhuin & nhém trung ngudn/ha nguén.

Cang bién — Van tai bién: doanh nghiép s hitu dbi
tau chd dau thé/dau thanh phdm/hod chat/khi hod
ldng hudng lgi tir xu hudng téng gid cudc; cdng bién
phan hod manh, uu tién doanh nghiép dau nganh cé
khad ndng da dang hoa tuyén dich vu, du dia ma rong
cbng sudt va cang nudc sau.

Hod chat — Phan bén: ky vong cai thién gid ban
trong bdi cdnh cl s6¢c nguén cung toan cau va (gi thé
canh tranh ndi dia

BSC'

BIDV SECURITIES JSC

GIAM TY TRONG

Nhém nganh kém tich cuc

Cac nganh bi thiét hai tf xung @6t ch( yéu tir chi
phi dau va chi phi logistics

Hang khéng: chiu dp luc kép tif canh tranh néi dia va
gid nhién liéu tdng manh khi cdng thdng Trung Déng
leo thang.

Sam 6p: bién (g nhuin chiu sdc ép tU chi phi
nguyén vat lieu, logistics va rao can thué quan.



[ ‘ Bat 6n dia chinh tri tai Trung Dong: Cac kich ban ctia BSC BSC’IlZ

BIDV SECURITIES JSC

Thdi gian cing thang Dudi 2 thang

Gia Brent trung binh 2026 ~70 USD/thung

Xac suat 80%

Murc d6 tac ddng tiéu cuc Trung binh

Hanh ddng cta FED Cé thé cin nhic gidm (i suat 1 l4n trong 2026.
DXY va USD/VND DXY tang nhe, ap luc ty gia tang nhe.

CPI Viét Nam (%YoY) Trung binh: ~3,5-3,6%

Kha ning NHNN ting l3i suat Ap luc ting: 0,25%-0,50%

= V& gia dinh thdi gian kéo dai clia xung d6t, bdo cdo cla Co quan Nang lugng Qudc té (IEA) cho thay
viéc déng clra eo bién Hormuz cé thé khién san ludng dau thé gidm tir 8 dén 10 triéu thung/ngay.
Su sut gidm ngudn cung ldn nay d3 dan dén viéc gid ndng ludng tdng manh. D& ng phd véi da
tdng gid, IEA va Hoa Ky d3 cung nhau xa khodng 570 triéu thuing dau tU kho du trit, du dé bl d3p

thi€u hut nguén cung trong khodng hai thang.

= Né&u xung dbt kéo dai khodng hai thang, ching t6i ky vong rang sau khi két thuc, gid dau Brent sé

dan quay vé muc trudc chién tranh, trung binh khodng 70 USD/thling trong ca ndm 2026.

Trén 2 thang
83-90 USD/thuing
20%
Cao
Cé thé khdéng giam Lai suat trong ndm 2026.
DXY tang manh, ap luc ty gia lén.
Cao: ~3,73-4,5%

Cao: 0,50%-1,0%

Trong trudng hgp xung dét kéo dai han hai thang, viéc xa dau du trit sé khong a0 dé bl dap su suy
gidm san lugng, khién gid dau ting lén khoang 120-140 USD/thung hodc cao hon. Tuy nhién, BSC
tin rang gid dau sé& dan gidm xudng muic cAn bang mdi do tac dbéng tiéu cuc cla gid cao déi véi nhu
ciu; trung binh 2026 dat 83 - 90 USD/thuing. Ngoai ra, ching i cho rang kha ndng xay ra mét
cudc khiing hodng ndng lugng tudng tu thap nién 1980 va 1990 |4 tudng d6i thap, khi ty L& nhip
kh&u dau/GDP toan ciu hién chi khodng 2%, thap hon ddng ké so vdi mic 6% trong nhiing thap
nién 1980 va 1990.

Nguén: BSC téng hop | 12



i Ma tran: Tadc ddng nganh theo cac kich ban chién sy

BSC::

BIDV SECURITIES JSC

Nganh Kich ban chién su Quan diém chia BSC Cé phiéu
Két thic sém Kéo dai
DA khi * * % Gid dau neo cao gilp dinh gid c6 phiéu dau khi tdng 15-20%, d6ng thdi thic ddy phat trién md va tao viéc  GAS, PVS,
ldm. Ngoai ra, ddt gay cung Ung tlf Trung B6ng gidp ndi rong bién loc dau, tdng Lgi nhuin c6t 6i cho BSR. PVD, BSR
Tac Ban L& x3ng diu * K Khéng trich l4p du phong hang tén kho va gid ban & t8ng giup doanh nghiép cai thién bién lgi nhuin gbp
déng trong ngdn han. Chudng t6i khéng cé danh gia vé dai han d6i véi nhédm nay.
tf'gc Phan bén * * %k Gid thé gidi (Ure, DAP) t8ng do lo ngai diit gy cung Ung va cat gidm cdng suat tai EU. Bién lgi nhudn gébp DCM, DPM,
tiep A ma rong nhd gid ban tdng nhanh hon da t3ng cta chi phi dau vao. DDV
VAan t3i bién %* % K Gid cudc van tai diu thd/diu thanh phdm/hod chat/LPG neo cao, gilp cai thién bién lgi nhudn gbp. Trong  PVT, PDV,
ST ngdn han, mdc d6 phan dnh vao KQKD phu thubc phan lén vao thdi diém tai ky hop dbng dinh han. GSP, PVP
Dién Nhém thdy dién hudng lgi ngdn han nhd gid dién thi trudng canh tranh tdng, nhédm nhiét dién chiu &nhh  HDG, REE,
; * hudng tiéu cuc do cé khd ndng bi gidm huy déng. NT2, POW
Hda chit * Hudng Lgi nhd tu cht nguyén liéu dau vao va gid ban ndi dia tdng theo cd ché dinh gid nhip khiu DGC, CSV
Sim 18 Chiu 4p luc kép tlr chi phi nguyén liéu t8ng theo gid dau va cudc van tai cao. Suc canh tranh xuit khiu gidm, DRC, CSM
T4 P * % Kk Lgi nhudn bi bao mon do nguyén liéu tdng va gidm gid ban dé chia sé chi phi vin chuyén.
ac
déng . A Bién lgi nhuan gobp cla cac hang hang khéng udc tinh gidm tif 3 — 7 diém % trong trudng hdp gid ddu neo  HVN, VJC
gian  HangKhong * * ok Kk cao 80 — 100 USD/thiing khi chién su kéo dai.
tié’ ~ A hY -7 y7 A 2. \ ’ 4 A\, A ~ A N . 2 ’ A 4
P Xust khau * Chién tranh kéo dai va gia cudc van tai neo cao thi co thé ngudi nhap sé yéu cau chia sé phi van chuyén tuy  VHC, TNG,
nhién 4p luc chia sé & khong 8n khi lugng t6n hién tai cha cdc doanh nghiép XNK 13 thap. MSH
AN D2 Sdc mua bi gidm khi chién su kéo dai va lam phét tdng trd lai. Ngoai ra, nguyén vt liéu dau vao cling cé6 thé  VNM
Tieu dung —Ban le * s8 tdng, tuong tu thai diém xung dét Nga - Ukraina
Ngén hang * Nén L&i suat thi trudng 2 ti€p tuc neo cao trudc ap luc USD/VND, trién vong NIM gdp thach thidc han do yéu

6 chi phf v8n, mat cAn d6i tin dung — huy déng cé thé bj ndi rong néu dong vén USD rut ra tim ndi trd 4n

Tac déng thap

Tac déng trung binh

Tac dbng cao

Tiéu cuc

Trung lap

D

Tich cuc
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DU PHONG LGOI NHUAN VA BINH GIA THI TRUGNG BSC’:

BIDV SECURITIES JSC

Du phéng ldi nhudn: So vdi bdo cdo trudc (T12/2025), véi han 90 ma dang theo ddi, BSC diéu chinh du phdng Ldi nhuan nam 2026F dat 498.8 nghin ty, gidam

0.5% so vdi bao cao trudc, va tang 14.9% so vdi cung ky)

Dinh gid thi trudng: Dén ngay 25/03/2026, muc PE cla VNIndex_Exclu (khéng tinh nhém Vingroup) dat 12.2 (~13.3 cho VNIndex); gidm 12% so vdi thdi diém
bdo cdo trudc; chi yéu muc gidm ghi nhan ké tir khi chién su tai Iran bung né (vao ngay 28.02.2026). BSC cho rang muc dinh gid hién tai da an toan cho viéc giai
ngan lai (khi cham dén ngudng -1 d6 l&ch chuén), va udc tinh x4u nhét la vé vung dinh gid 10.0 (trong giai doan 2020 — 2025, chi ¢ 2 l&n cham vé muc 10.0 13

Covid 2020 va sup d8 thi trudng trai phiéu 2022).

DU PHONG LGOI NHUAN

Quadc té: Tac déng cla cudc chién tai Iran

Tang du phdéng d6i v8i nhém Dau khi (+84% sv dp trudc, chi yéu & BSR), Phan bén (+63%
sv dp trudc) va Van Tai (+7% sv dp trudc) chi yéu nhd tdng chénh l&ch gid ban va gid
nguyén liéu, va dudc ky hdp d6ng mdi gid cao.

Gidm du phdng déi v8i nhdm Hang khéng (-88% sv dp trudc), Véat liéu xdy dung (-20% sv
dp trudc) cht y&u do anh hudng cla gid ndng ludng va nguyén vat liéu dau vao ting cao.

Noi dia:

Téng du phdéng déi véi nhdm Ngén hang (+3% sv dp trudc sau khi cdp nhéat sé liéu 2025
thuc té). DU muc diéu chinh nhd, nhung quy mé lgi nhuén cla nganh Ngan hang chiém 61%
t6ng LN cdc ma BSC theo ddi, nén tac dong l&n dén mic thay d6i Lgi nhuan.

Tang du phdng déi v8i nganh Bdn L& (+6% sv dp trudc), phan dnh trién vong kinh doanh cla
cac doanh nghiép trén san. BSC luu y du phdéng nay chua phan anh anh hudng tiéu cuc trong
TH cudc chién kéo dai (2 quy — 4 quy) khién nhu ciu suy gidm.

Giam du phdng déi vdi nganh B4t dong san thuong mai (-14% sv dp trudc), phan dnh nhu
cau mua bat déng san cham lai khi i suat neo cao.

Thay déi du phéng Muc thay déi

Dich vu tai chinh (do b8 sung 2 m3

TCX va VPX)

DA4u khi Tang 84%
Hang ca nhén & Gia dung Tang 32%
Hda chat Tang 31%
Ban L& Téng 6%
Thuc phdm va db uéng Tang 4%
Ngén hang Tang 3%
Cbng nghé théng tin Tang 3%
Dién, nudc & x8ng dau khi a6t Tang 2%
Hang & Dich vu Cbéng nghiép Gidm -10%
B4t déng san Giam -14%
Tai nguyén cd ban Gidm -15%
Xay dung va Vat liéu Gidm -20%
Du lich va Giai tri Giam T




1 GIAM -0.5% DU BAO LGI NHUAN TOAN THI TRUOGNG 2026F BSC’ug

BIDV SECURITIES JSC

Bdo cdo tai T12/2025 B3ao cdo tai 25/03/2026
Nganh S6 lugng cc?ng Doanh thu % tang trudng LNST-CDTS % tang trudng Doanh thu % tang trudng LNST-CDTS % tang trudng
ty quan sat 2026 doanh thu 2026 LNST-CDTS 2026 doanh thu 2026 LNST-CPTS

Ngan hang 16 767.1 15% 295.2 16% 774.9 16% 304.7 16%
B4t ddng san 12 199.2 22% 67.9 41% 182.6 -5% 58.5 9%

Tai nguyén Cd ban 7 297.4 12% 26.1 -2% 288 19% 22.1 25%
Thuc phdm va d8 uéng 6 200 10% 19.6 12% 205.9 12% 20.3 14%
Dich vu tai chinh 3 23 3% 7.1 3% 46.9 16% 18.2 17%
DA&u khi 5 647.2 10% 9.3 16% 804.2 24% 17.1 61%
Dién, nudc & xdng dau khi dét 6 214.1 16% 15.9 16% 203.2 23% 16.2 -3%
Cong nghé Théng tin 2 81 10% 11.1 16% 823 15% 11.4 20%
Ban L& 3 283 18% 10.2 24% 277.9 20% 10.8 29%
Hang & Dich vu Céng nghiép 5 72 45% 10.1 -13% 84.7 9% 9.1 8%
Hda chat 7 52.7 -4% 6.5 -26% 59.7 14% 8.5 23%
Xay dung va Vat liéu 14 1154 13% 9.3 32% 110 14% 7.4 8%
Hang ca nhén & Gia dung 3 52.1 8% 3.7 7% 53.3 8% 49 27%

Du lich va Giai tri 1 1N 13% 9.1 11% 131 8% 11 -85%

O t6 va phu ting 2 9.8 6% 0.3 23% 9.6 6% 0.3 50%

Nguén: BSC Research (25/03/2026)



o , . P
f : TANG TRUGNG LGI NHUAN 2026F DAT BSC i
S6 lugng congty  Doanh thu Doanh thu % tang trudng LNST-CDTS LNST-CDTS % tang trudng
quan sat 2025 2026 doanh thu 2025 2026 LNST-CDBTS

Ngén hang 16 667.1 774.9 16% 262.7 304.7 16% 9 7

B4t dong san 2 193 182.6 -5% 53.6 58.5 9% il 4 1.3
Tai nguyén Co ban 7 241.7 288 19% 7.7 22,1 25% 12.7 10

Thuc pham va db uéng 6 184 205.9 12% 17.8 20.3 14% 15.6 13.4
Dich vu tai chinh 3 40.6 46.9 16% 15.6 18.2 17% 18.1 15.8
Dau khi 5 648.1 804.2 24% 10.7 7.1 61% 22.6 15.4
Dién, nudc & xdng dau khi dét 6 164.7 203.2 23% 16.7 16.2 -3% 17.1 15.1
Cdéng nghé Théng tin 2 71.6 823 15% 9.5 114 20% 13.6 113
Ban L& 3 2316 2779 20% 8.3 10.8 29% 18.1 14.2
Hang & Dich vu Cong nghiép 5 775 84.7 9% 8.4 9.1 8% 284 16.3
Héa chat 7 52.2 59.7 14% 6.9 85 23% 10.6 8.7
Xay dung va Vat liéu 14 96.7 110 14% 6.9 7.4 8% 12.7 8.3
Hang ca nhan & Gia dung 3 49.2 53.3 8% 3.8 49 27% 11.8 9.5
Du lich va Giai tri 1 121.2 131 8% 7.3 11 -85% 8.7 7

O t6 va phu tung 2 9.1 9.6 6% 0.2 0.3 50% 19.1 113

Nguén: BSC Research (25/03/2026)




l Dinh gid Vnindex_exclude dang 8 muic hdp ly 12.2x Lan, tiém cin -1 lan d6 Ll&ch chuan
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Murc PE trén thi trwong

P/E Vn-index_500 STOCKS: >500 m3 chiém trén 90% ty
trong vén hoa.

P/E Vn-index exclude: loai trir déng gép cdc ma VHM, VIC,
VRE,VPL

P/E BSC’s Universal: Top 87 c6 phi€u BSC cover chiém
khodng 67% ty trong v6n hod VN-Index
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BIDV SECURITIES JSC
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BSC PE Mean VNI Excl -1 Std VNI Excl + Std VNI Excl -2 Std VNI Excl + 2 Std VNI Excl
Nguébn: BSC Research,
Chu giai: Quan diém cha BSC:

Trong TH thi trudng xac nhan tao ddy, BSC ky vong (i) nhém céc
c6 phiéu blue-chip (i) nhdm cdc nganh dang chiét khau rat sau
(vd: B4t d6ng san) sé phuc héi trudc thi trudng.

Tuy nhién, mdc héi phuc dién ra trong moét thdi gian ngan, dién
bién sau dé sé di theo trién vong va hoat d6ng kinh doanh cuta
nganh va doanh nghiép.



40 PE FW 2027 thap hon 7-40% so véi PE FW 2026

o1

B4t ddng san Tai nguyén cd Ban 1é Céng nghé  Dich vu tai
ban chinh

So vd bao cao trudc, tai ngay 25/03/2026:
* S8 nganh c¢d PE 2026F thap hon: 11/15 nganh

* S8 nganh c¢d PE 2026F cao hon: 4/15 nganh

Xay dung va
Vat liéu

Ngan hang

PETTM

NGANH BSC_UNIVERSAL GHI NHAN MUC

vs 2025sFwBSC’ 2

BIDV SECURITIES JSC

PE FW 2027 tuong dudng PE FW PE FW 2027 cao hon 10% so vdi PE
2026 FW 2025

Hang cd Tién ich DA4u khi Héa chat 1Du lich, gidi tri © t6 va phu Hang & Dich

nhan, gia : tlng vu cdng
dung ! nghiép
PE'26 mPE'27

So vd bao cao trudc, tai ngay 25/03/2026:

« Nganh ma dang ré nhat: Bat déng san, Tai nguyén cd ban, Ban (&

« Nganh ma dat nhat: Hang & Dich vu céng nghiép

Nguén: BSC Research (25/03/2026)



| TOP 15 CO PHIEU KHUYEN NGHI QUY 2/2026

BSC::

BIDV SECURITIES JSC

s Smictis Sty e e
NLG 12,807 36,700 26,400 39% 5,645 5,350 701 738 19.6 18.1 1.01 0.96
PNJ 35,104 154,200 106,300 45% 34,976 38,221 2,829 3,809 45 34 1.9 1.6
GMD 26,357 90,400 73,900 22% 5,947 7,148 1,677 2,107 20.2 16.7 2.2 1.8
HPG 203,400 32,200 25,950 24% 156,116 197,989 15,450 20,126 134 9.7 1.57 1.29
DBC 10,584 34,000 22,000 55% 14,897 16,661 1,506 1,655 7 6 1.0 0.9
VPB 200,331 36,500 24,000 45% 74,654 91,241 23,990 30,284 9.5 6.3 1.4 1.0
PVT 9,751 27,800 21,200 31% 16,049 16,770 1,038 1,305 9.4 7.6 0.8 0.7
TCB 210,886 43,500 29,850 46% 53,391 62,235 25,290 29,992 9.8 6.8 1.5 1.1
PVS 17,695 41,600 34,600 20% 36,151 43,138 1,380 1,534 12.8 11.5 1.2 1.1
GEX 31,944 53,100 35,400 50% 39,519 42,645 1,475 1,420 19.6 21.6 1.6 1.5
MWG 127,903 113,000 74,200 52% 156,458 185,123 7,037 9,108 18 14 33 2.6
POW 39,268 15,200 13,300 14% 39,146 60,242 2,031 1,952 19.3 20.1 1.2 1.1
MBB 206,208 32,400 25,600 27% 67,693 83,850 26,779 32,612 6.5 6.2 1.3 1.2
DCM 23,929 52,200 45,100 16% 16,631 19,405 1,960 2,766 9.0 12.7 1.6 2.8
PVD 18,261 39,050 32,850 19% 10,893 13,773 1,037 1,131 15.2 17.0 0.9 0.7

Nguén: BSC Research (25/03/2026)
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] NGAN HANG: CHENH LECH TANG TRUGNG TiN DUNG VA HUY DONG BSC’|25

BIDV SECURITIES JSC

Théng tin s6 bd dén hét thang 02/2026, tang trudng tin dung hé théng dat 1.44% YTD con tang trudng huy dong (cé bao gom GTCG) dat -0.11% YTD.

« Chénh l&ch gilta tdng trudng tin dung va huy ddng thi trudng 1 chua thé gidi quyét trong ngdn han do nhitng yéu t6 mang tinh ciu trdc, tir d6 khién viéc can ddi gilta
muc tiéu tdng trudng tin dung va mat bang (ai suat trong 2026 van rat thach thic.

« NHNN theo d6 da cé nhitng dinh hudng CSTT than trong han ngay tlr dau ndm vdi viéc dat muc tiéu tang trudng tin dung 15% va gidi han muc tran cho tdng trudng tin
dung BDS. Ty trong du ng linh vuc BDS tai cudi 2025 hién chiém 25.5% du ng toan nén kinh t&, muc cao lich sur.

« Du vay, BSC van cho rang viéc dat dudc muc tiéu tdng trudng tin dung 15% toan hé théng sé tuang d6i thach thic néu khéng cd su déng gdp vugt trbi cla linh vuc
BDS. Chung téi tam thdi diéu chinh gidam nhe ki vong trudc d6 tir tdi thiéu 18% vé muic 17% cho toan hé théng.

« BSC cho rang ciu chuyén bé han muic tdng trudng tin dung van sé la ki vong cho it nhat 2-3 ndm nira, dén khi hé th6ng ngin hang ddp Ung theo tiéu chudn nang
cao han nhu Basel 3 (CAR, LCR, NSFR, ...), diéu ma chiing t6i ki vong sé cd nhiéu chuyén bién trong thdi gian t8i (tham khao bdo cdo trudc).

 Thi trudng TPDN va cic kénh huy ddng vdn ngoai ngan hang van tiép tuc dudc ki vong s6i ddng hon trong ndm nay, giam bét ap luc tir bai todn LDR cho hé théng.

Udc tinh ty & LDR thi trudng 1 cla toan hé théng Ddbng gép binh quin trong sé clia cdc nganh nghé vao
da vugt muc 100% tdng trudng tin dung so véi cung ky
_______________________________________________________________ ,
102.0 - 22.0% - i Tai cudi 2025, du ng BDS chiém 25.5% du ng toan nén kinh t&, muc cao lich st |
1000 4 200% 4 T T
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00 \NHA S 8.0% -

88.0 | So b dén hét thang 02/2026: | 6.0% -

! - Tin dung +1.44% YTD ! 4.0% J

86.0 - ! - Huy dong -0.11% YTD .
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01/19 01/20 01/21 01/22 01/23 01/24 01/25 01/26 mmm Kinh doanh BDS mmmm Tiéu ding BDS  mmmm X3y dung
Tin dung/Téng huy dbng (bao gbm GTCG) Céc nganh khac Téng tin dung

Nguén: MoC, SBV, Fiinpro, BSC Research


https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820

] NGAN HANG: GIA TANG QUY MO CAC CONG CU PIEU TIET THANH KHOAN BSC’|26

BIDV SECURITIES JSC

Ca quan diéu hanh dang ap dung chinh sach rat linh hoat dé diéu tiét thanh khoan cho thi trugng.

« BSC udc tinh dén cudi 2025, huy ddng qua phat hanh GTCG chiém khodng 9-10% trong cdu tric M2, duy tri mt bang cao haon tusng déi so véi cdc giai doan qud khu
(trong dd khodng 65% La trdi phiéu cha TCTD va 35% va chiing chi tién gtr).

« Diéu nay van cho thdy xu hudng huy dong tién gli thi trusng 1 con gdp nhiéu khé khan khi ty & ndm gill tién mat cla ngudi dan cé xu hudng gia tang trong khoang 2
nam dé lai day (udc tinh chiém ~10% ciu trdc M2).

« Trong b8i canh dd, cé thdong tin vé viéc KBNN sé& ndng muc tran tién gui nhan rdi vao hé théng NHTM tir 50% hién tai (theo Nghi dinh 14/2025/ND-CP) lén 60%.
BSC cho rang d6ng thai nay la hoan toan phu hdp, su tdng cudng phéi hop gitta NHNN va Bo Tai chinh L& diéu can thiét. Néu ding, s du nay trén BCTC Q1/2026 cla
cdc ngan hang quéc doanh du kién vugt mdc dinh Llich s&f ~500 nghin ty trudc day.

« Bén canh gia tdng s6 du TGKB, cdc cdng cu khdc nhu OMO, hodn d6i USD ki han, tai cAp vdn déu dang dudc kich hoat va diéu tiét linh hoat (tham khdo bdo cdo trudc),
hd trg kha ndng cung Ung v8n cta hé théng ngdn hang.

Phéan tach ciu tric ting trudng M2 cta Viét Nam S6 du TGKB ki han gUi tai NHTM trong 2026
20.0% - 600 o .
i Cé kha n8ng ndi tran TGKB gtii tai NHTM |
i (cht yéu 3 ngan hang quéc doanh) [én :
1 2 \ 2 1
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Nguén: SBV, BSC Research udc tinh


https://www.bsc.com.vn/Report/ReportFile/14820
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§ NGAN HANG: TRIEN VONG LAI SUAT HA NHIET cuOI NAM DANG DAN Bl THU HEP BSC"-

L3i suat thi trudng 2 bién ddng manh va khé ludng, Lai suit thi trudng 1 c¢é xu hudng ting Llén mat bang mdi.

 L3i suat trén thi trudng lién ngan hang bién déng tusng d6i manh trong khodng 1 thang trd lai day, cé thdi diém ghi nhin nhiing con sé thudng chi dugc nhin thay vao
thai ki khiing hodng. Trong ngdn han, BSC cho rang nén Lai suat thi trudng 2 sé con duy tri 8 muic cao dé ki€m soat ap luc ty gia.

 L3i sut trén thi trudng 1 duy tri xu hudng t8ng ré rang va khéng nam ngoai ki vong. Chiing tdi d3 thay xu4t hién nhiéu han nhitng mdc L&i suat tién gli 8-9%/nam cho
KHUT thdi gian gan day. Luu y rang cdc ngan hang cé lgi thé vé han muc tin dung (nhu MBB, HDB, VPB) sé& can ting cudng huy dong dé tai trg ké hoach ting
trudng tin dung tham vong (+35%), cdc ngan hang khac cé it han muc hon du khdng muén nhung ciing sé phai gia nhip cudc dua LSHD dé giif khach hang.

« TU d4u ndm, hau hét cdc ngan hang déu ki vong rang 3i suat VND cd thé ha nhiét dan khi Fed tiép tuc cat gidm &i suat, tuy nhién vdi nhitng bién s6 mdi la chién su
Trung D6ng, ki vong nay dang bi suy yéu. Theo tinh todn clia dbi nqli TCB CIBG Research, trong kich ban chién su leo thang, l3i sudt VND ky han 6T cé thé t8ng thém
khodng 1.4 diém % so vdi ddu ndm, cé phan cao haon du bdo trong bdo cdo gan nhat cha BSC. Trudc dé, chiing t6i udc tinh rang LSHD binh quan 12T ting 1 diém %
cé thé khién ty L& CASA toan nganh giam ~1.5 diém %.

« BSC nhéin thay rai ro diéu chinh giam véi du bao NIM toan nganh 2026 khi chi phi vén cé thé tdng manh hon du kién. Yé&u t6 dudc ki vong sé& gilp cai thién thanh
khodn hé théng vé nilra cudi ndm La viéc thic day gidi ngdn dau tu céng tir ngudn NSNN, tuy nhién ching tdi can theo ddi thém dé cé ca s& dang tin cy hon.

 Hién tai, NIM binh quin danh sdch theo ddi ciia BSC ghi nhdn muc 3.1% trong 2025, gidm 32bps so véi 2024 va d3 3 muic thap nhat trong 5 ndm qua.

L3i suat hodn d&i USD-VND (xap xi chénh léch ai L3i suat huy déng binh quan Trai phiéu TCTD Ty L& CASA cuia hé théng sé tiép tuc chiu
suit USD va VND lién ngan hang cung ki han) 03/02/26 va CCTG nhiéu sic ép trong moi trudng i suit tang
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Nguén: SBV, VBMA, BSC Research
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§ NGAN HANG: RUI RO NG XAU GIA TANG NEU XU HUGNG LAI SUAT TANG KEO DA BSC:

Cac ngan hang cé nén tang khach hang tét thudc hé sinh thai va bd dém LLCR da day dudc ki vong sé cé suic chéng chiu tét hon.

+ Vdi viéc diéu chinh tdng (3i suat thad ndi (phd bién 14-15%) cling nhu L3i suét cé dinh (phd bién ~9-10%) cho cdc khodn vay nha & gidi ngan mdi thdi gian qua, kha ndng
trd ng cla khach hang sé chiu nhiéu dp luc trong bdi cdnh suic ciu tiéu dung ban & dang phuc héi chua ddng déu, tir dé t8ng thém kha ndng cho rdi ro nd xau quay trd
lai nhanh hon BSC du kién néu xu hudng nay tiép dién.

« Trong ngan han, ching t6i tam thdi gilf nguyén ki vong chit lugng tai san trong 2026 chia binh quin nganh sé duy tri tusng duodng 2025, va cho rang hoat déng co
ciu thdi han trd nd cho 1 s6 nhdm khdch hang ddc thu cha cdc ngdn hang cd thé sé tiép dién trong thdi gian tdi.

« Nhin lai qud kht, trong nhitng giai doan khiing hodng (khién cho mat bang Lai suat tdng cao), NHNN da nhiéu lan dua ra cac chinh sach cd ciu va gilt nguyén nhém ng, vi
du nhu cdc Théng tu 03/2021, 02/2023, 53/2024. Diéu nay khién cho ty & ng xau ndi badng cla nganh van dudc duy tri tuong ddi thap, nhung ty & nd xau gbp (bao
gbm no x4u tiém 4n) mdi phan dnh ding ban chat thi trusng.

« Nhin chung, trong méi trudng bat dinh, BSC cho rang cdc ngan hang cé bé dém LLCR thoai mai (so véi lich si) sé cé nhiéu du dia han dé kiém sodt chat lugng tai san
va dadm bdo Igi nhudn. Bén canh dd, BSC ciling dadnh gid cao cdc ngdn hang Lén cé hé sinh thdi khiach hang dic thu la cdc tip doan Ldn va dudc hudng Ldi vé mat
chinh sach thuc d3y kinh té& ndi dia, qua dé cé dd kha ndng dé ddm bdo chat ludng tai san va tdng trudng quy moé.

Ty L& nd xau gdp toan hé thdng va mat bang Ty L& nd qua han ndi bang tiép tuc cai thién, tuy nhién Bién dong cta bd dém LLCR cé su phan héa
LSHD nhém ngén hang tu nhan ldn* rdi ro dang dén tir mat bang i suat ting cao gitta mot s nhém ngén hang
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*Bao gébm: ACB, MBB, TCB, VPB Téng hop cdc ngén hang niém yét Nguén: SBV, BSC Research



§ NGAN HANG: TIEP TUC UU TIEN CAC NGAN HANG CO DU BIA TANG TRUGNG BSC2s

BIDV SECURITIES JSC

Duy tri udc tinh Lgi nhuin va quan diém TRUNG LAP, cé rii ro diéu chinh giam néu méi trudng vi mé bat 6n kéo dai sang dén nifa cudi ndm.

« Nganh ngan hang dang ddi mat vdi nhiéu thach thirc. Nhitng yéu t6 ciu tric bén trong (ddm bao thanh khodn, v8n) cla hé théng chua dugc gidi quyét, xuat hién thém
yéu td rli ro mdi tlr bén ngoai (dia chinh tri), ggi nhéd mét chit vé tinh canh “thu trong gidc ngoai” cdia 2022.

« DU m&t bdng dinh gid clia nganh d3 diéu chinh dang k&, BSC giif nguyén quan diém TRUNG LAP véi nganh ngan hang khi méi trudng vi mé con nhiéu bat dinh. BSC
tam thdi gilt nguyén du bdo tang trudng LNTT 2026F chia danh sach theo déi 8 mic +16% YoY (sau khi cdp nhét sé liéu 2025 thuc té va mét sd diéu chinh nhd) va
tiép tuc ki vong su phan hda vé mit tdng trudng Lgi nhuén, tuy nhién chiing tdi ngay cang nhin thiy cé rai ro NIM thu hep va ng xau tdng cao hon du kién.

« BSC tiép tuc ua thich nhitng ngdn hang cé kha ndng dadm bao tdng trudng lgi nhuin vdi nhitng Lai thé vé hé sinh thai, han muc tin dung bao gém MBB, TCB, VPB, HDB.
Bé&n canh dd, trong mdi trudng rui ro gia tdng ngdn han, cdc c6 phiéu cd beta thap nhu ACB, VCB ciing sé la lua chon hdp ly d& phong thi danh muc.

« NHNN gén diy cé dé xuit vé ca ché ddc thu nham t8ng khd ndng cung Ung vén cho cdc du dn ha tang trong diém, theo dd: ndi han murc cip tin dung t8i da cho 1
khach vay l&n 38% (hién 13%), cho 1 khach hang va ngudi cé lién quan l&n 52% (hién 21%) von tu cé. Day la muc tdng rat dang k&, va du kién sé tao hanh lang cho
céc ngan hang cé hé sinh thai ldn tham gia sau vao cic du dn ha tang quan trong (vi du sin bay Gia Binh, cao t8c Bic — Nam, khu d6 thi thé thao Olympic, truc canh

guan S6ng Héng, ...). BSC cho rang xu hudng nay ang hé cho céc lua chon xuyén sudt cla BSC tr ddu ndm dén nay.
Hiéu suit 2025-2026 cua nganh ngan P/B va ROAA du phéng 1 nam P/E va Tang trudng LNST du phdng 1 nam
hang so véi VN-Index (d6 8n cda bong bdng dua trén quy mé TTS) (@6 [8n cda bong bdng dua trén quy mé VCSH)
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Nguén: Fiinpro, BSC Research



] NGAN HANG: BINH GIA P/B CUA TUNG NHOM NGAN HANG BSC':o

BIDV SECURITIES JSC
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——SECTOR ——SO0CBs Tier-1 Tier-2

P/B cta tirng nhdm dudc tinh theo téng vén hda va téng VCSH

SOCBs bao gébm 3 ngdn hang quéc doanh niém yét

Tier-1 bao gém ACB, HDB, MBB, SHB, STB, TCB, VPB

Tier-2 bao gém EIB, LPB, MSB, NAB, OCB, SSB, TPB, VIB Nguén: Bloomberg, BSC Research



| NGAN HANG: BINH GIA P/B CUA CAC NGAN HANG SO VGl LICH SU BSC’|31
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Nguén: Bloomberg, BSC Research
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§ NGANH DAU KHi: KY VONG TAI BINH GIA KHI GIA DAU THIET LAP NEN CAO BSC::

BIDV SECURITIES JSC

QUAN DIEM:

BSC duy tri quan diém KHA QUAN d8i vdi nganh Dau khi trong ndm 2026. Tuy nhién, ludn diém dau tu cé su thay ddi trong tdm: chuyén dich ti vi thé Dinh gid chiét
khau sang ky vong M@ réng bdi sd dinh gia khi mdt bang gid ndng lugng thiét lAp nén cao mdi.

« Dong luc tir tAm Ly ky vong: Viéc ndng du bdo gid diu Brent lén 80 USD/thuing la chat xuc tdc chinh thic ddy dong tién. Trong céc giai doan rui ro dia chinh tri cao,
thi trudng thudng sén sang trd muc thang du dinh gid l8n cho nhdm Dau khi ngay ca khi nén tang ndi tai chua phan anh kip thdi do d6 tré ddc thu cha nganh.

+ Thiét ldp mat bang dinh gid méi: Chi s6 P/B toan nganh hién dat ngudng 2.0 (tusng dudng +2 Llan d6 l&ch chuin) trung binh 5 ndm. DU khéng con ré vé mat tuyét
ddi, mdc dinh gid nay phan dnh su dich chuyén ky vong sang kich ban ddt g3y ngudn cung kéo dai va trién vong tif cc dai du an trong diém (L& B — O Mén).

» Phén héa chién thuit lua chon ¢d phiéu:
+ Nhém Thudng nguén & Tién ich (PVS, PVD, GAS): Uu tién nhd d6 nhay cao vdi bién ddng gid diu va du dia bt phd dinh gid theo tAm Ly thi trudng.
+ Nhédm Ha nguén (BSR, PLX, OIL): Can than trong do chiu ap luc tir bién déng chi phi dau vao, chénh &ch gid sdn phdm loc diu va cdc chinh sdch diéu hanh gia.

Bang: Khuyén nghi cac cé phiéu dau khi Hinh: Bién dd dinh gid P/B cia nganh dau khi giai doan 2021 - Q1/2026
Cap nhat ngay 23/03/2026 Chi s6 P/B toan nganh dat muic +2 Std trung binh 5 ndm

Khuyén nghi  Gia muc tiéu Upside 25

- - 2.0
GAS NAM GIU 75,200 -7% P/B
Median
PVS NAM GIU 41,600 Lt -25td
------ -1Std
v . e 1Std
PVD NAM GIU 34,600 5% -
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan | = 25td
BSR N/&M GIO, 30.000 15% Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2021 2022 2023 2024 2025 2026

Ngubn: BSC Research Ngubn: FiinX, BSC Research



§ NGANH DAU KHi: THAY ©OI KICH BAN DU PHONG TRUGC RUI RO BIA CHINH TRI BSC’|34

BIDV SECURITIES JSC

BSC diéu chinh tdng du phéng gid dau Brent muc tiéu 2026 én mic 80 USD/thung (tir mic 62 USD), phan dnh kich ban xung dét Iran-Israel kéo dai trén 06 tuan
anh hudng truc tiép dén chudi cung Ung toan cau.

1. Kich ban Vi mé: Ap luc tir su dit gy ngudn cung kéo 2. Cap nhat Consensus va Thay d6i phudng phap du bdo
dai « Déng thuin thi trudng: Tinh dén 25/03/2026, trung vi du bdo thé gidi (Consensus) vé gid dau

+ Hé qua truc tiép tir nguén cung: binh quin 2026 dat 80 USD/thlung, tudng déng véi kich ban cia BSC.

- Udc tinh nguén cung thi trudng hut khoang 8-10 triéu « Xu hudng diéu chinh: Cac t6 chiic cé cdp nhit gan nhat (tr 20-23/03/2026) dang 6 rd xu hudng

thung/ngay. nang du bdo, dua kich ban lac quan lén viung 90 — 93 USD/thung (nhu Rabobank, Jyske Bank).
- DU IEA vi My d3 nd luc x4 kho du trif chién ludc (t8ng Ngudc lai, muc thap nhat (58 — 68 USD) chu yéu thuéc nhom dir liéu cli tir dau thang 3/2026.
~570 triéu thung), ludng nay chi déng vai tro "ld chan" « Thay déi phudng phap: D& dam bao tinh nhat quan vi md, BSC chuyén tur téng hdp Consensus
tam thdi kim ham da tang trong khoang 1.5 — 2 thang. sang Du bdo truc tiép theo kich ban (trong tdm a bién s& xung d6t Iran-Israel kéo dai trén 08 tuin).
Cd ché tu diéu tiét cha thi trudng: Té6 chirc (USD/thung) Ngay dubdao Q1.26 Q2.26 Q3.26 Q4.26 2026F
- Gi4 déu but pha (ngudng 120-140 USD) s& kich hoat Dubao cda BSC £e
[ 1a ” , N ” n TRUNG VI (MEDIAN) 78 97 78 73 80
lam phat, lam suy yéu sUc mua va dan dén hién tudng
bt L A JYSKE BANK AS 23/03/2026 90 80 75 75 80
pha huy nhu cau".
Rabobank 23/03/2026 80 107 96 90 93
do ty trong nhap khau dau hién chi chiém ~2% GDP toan Intesa Sanpaolo SpA 25/03/2026 80 125 85 70 90
cau (thdp han nhiéu so véi mc 6% cla giai doan 80-90). Goldman Sachs Group Inc 25/03/2026 80 99 82 80 85
LS trinh bién déng gia: Citigroup Inc 18/03/2026 80 95 80 75 83
- Dy béo gid diu s& thiét 1ap dinh trong 2 thang dau chién BMI, a Fitch Solutions company 17/03/2026 78 66 67 69 70
su, sau dd ha nhiét dan vé cudi ndm khi nhu ciu sut gidm. Morgan Stanley 16/03/2026 63 110 90 80 2l
_ » . Standard Chartered 16/03/2026 78 98 85 81 85
- Gia binh quan ca nam 2026 dugc thiet lap ¢ ngutng 80 Julius Baer Group Ltd 13/03/2026 74 74 63 60 68
USD/thung. JPMorgan Chase & Co 13/03/2026 60 59 56 55 58
Landesbank Baden-Wuerttemberg 12/03/2026 75 75 75 70 74
HSBC Holdings PLC 10/03/2026 81 88 78 73 80

Ngubn: Bloomberg, BSC Research



§ NGANH DAU KHi: TRIEN VONG BUT PHA TRUGC BIEN DONG BIA CHINH TRI

Dai vdéi trién vong kinh doanh ndm 2026, BSC cho rang trién vong gilfa cdc doanh nghiép sé cé su phan héa:

(i) Nnom but pha tang trudng (BSR, PVD, PVS):

BSC:s

(Quay lai muc luc) siov securiTies Jsc

« BSR: Ky vong lgi nhuin tdng trudng manh nhd crack spread duy tri 8 mic dét bién trudc rdi ro diit gdy ngudn cung toan cau.

« PVD: Duy tri da tdng tu mat bang gid thué gian cao va déng gdép mdi cta gian PVD IX.

* PVS: Budc vao giai doan diém rdi lgi nhuan khi trién khai cdc géi thau xay Ep trong diém thudc du én L& B — O Mén.

(i) Nhédm ddi mat nén cao (GAS): Téc db tang trudng cham lai do mic nén Lgi nhuin 2025 tang dot bién tir cdc khoan hoan nhap du phong.

%YoY %YoY
Doanh thu NPATMI

(i)

Trién vong 2026

MUc nén cao chia 2025 do khdng con hoan nhap du phong

[0) -RO ¢ .o
GAS 14% 6% (i)  Lugng khi thién nhién tiép tuc suy giam
()  Muc nén so sdnh cao do crack spread dat dinh cu6i 2025
BSR 39% 117% (i) (i) Bién lgi nhuan binh thudng hda, da tang bi kim ham bdi
4p luc cung cau
()  Muc nén lgi nhuén tai chinh cao
[0) [0) A
PVS 19% 11% (i)  Tiép tuc ghi nhan doanh thu va lgi nhudn ti L6 B — O Mén
()  Ngubn viéc 6n dinh, vdi gid thué tiép tuc tang
PVD 19% 20% (i)  Gian PVD IX dua vao van hanh, gilp duy tri da tang

trudng Lgi nhuan.

50

Crack spread cham méc 43.09 USD/thung
45 2026 trong thang 03/2026, cao gdp ~3 lan so vdi
40 43.09 trung binh giai doan 2024-2025

35
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5
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Hinh: Crack Spread thiét l4p dinh ky luc trong Q1/2026 (USD/t4n)

2025
13

2024

Ngudn: BSC Research

Ngudn: Bloomberg, BSC Research



§ NGANH DAU KHi: BINH GIA PHAN HOA VA DU DIA TAI BINH GIA

BSC:

BIDV SECURITIES JSC

s M&c du chiu dp luc diéu chinh chung ti VN-Index (-11% YTD), nhém Dau khi vn khang dinh vai tro dan dat vdi ty suat sinh l8i 4n tudng (BSR +61%, PVD +18%,
PVS +14%, GAS +4%). Bdng chud y, nhip diéu chinh gan day cua thi trudng da mad ra ¢ hdi dau tu véi viing gid hdp ly hon trong trung han, thu hit dong tién trd an

trudc cac rdi ro dia chinh tri.

*  Su léch pha tai nhém Thudng ngudn (PVD, PVS): Thi trudng da tai dinh gid tai san (P/B) theo trién vong tich cuc cha nganh, tuy nhién lgi nhudn chua phan anh kip
(P/E thap). D4y dudc xem la vung tich Ly t6i uu, cho phép nha diu tu tan dung nhip chiét khau gid dé dén dau diém roi két qua kinh doanh trong cac quy tdi.

«  Thang du ky vong tai BSR: Dong tién chap nhin muc thdng du cao phan dnh ky vong kich ban bién loc dau duy tri tai nén dinh lich str.

Hinh: Bién dd dinh gid P/E cha mét sd ¢ phiéu dau khi trong 2020 - Q1.2026

Hinh: Bién dd dinh gia P/B cia mét s c6 phiéu dau khi trong 2020 - Q1.2026

40.00

35.00

30.00

25.00

20.00 *

15.00

10.00

5.00

PVS GAS PVD

Min Max -Min  TTM x Median

BSR

Vnindex
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X
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Ngubn: Bloomberg, BSC Research
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| NGANH BIEN: HOAN THIEN PHAP LY, KHGI THONG DONG VON DAU TU BSC s

QUAN DIEM PAU TU: Chung t6i duy tri ddnh gid KHA QUAN nganh dién nhd méi trudng phap ly dan hoan thién va nhu ciu cap bach ddm bao an ninh ndng ludng.

Bé&n canh méi trudng phdp ly, su kién chién tranh Iran — My, Isreal vifa qua d3 thic ddy cac van dé vé an ninh ndng ludng cip bdch, md dudng cho giai doan 2026 trd
di s& ddy manh thuc hién hang loat du dn nguén dién, ludi dién va ndng lugng mdi, tranh phu thudc vao ngudn bén ngoai.

e - N =~
Ve \ 7 N y S
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Nguén: BSC Research t6ng hdp
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| NGANH BIEN: HOAN THIEN PHAP LY, KHGI THONG DONG VON DAU TU BSC zs

BIDV SECURITIES JSC

Téc dd phat trién ludi dién sé cao ky luc trong 5 ndm téi Vén dau tu cho luéi dién tang l&n muc ky luc dé dap ing QHD 8 diéu chinh
Km Ty USD
70’000 Téc do trién khai 60,300 4.5

can dat 4,700 km/ndm

4 4 4
60,000 4
T6c d6 trién khai
50,000 d3 dat 1,000 km/ndm 35
Téc db trién khai 3 3
d3 dat 1,500 km/ndm 3
40,000 32,000
28,000 2.5
30,000
19,300 2
20,000
1.5
10,000 . 0.9 1
0.6
B 0.5
2015 2020 2024 2030F .
0

W Mang udi truyén tai hién tai B Mang ludi truyén tai can dau tu va nang cdp 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F
Nguén: cuc dién luc, QHD 8 diéu chinh, NSMO, BSC Research t8ng hdp

M6t vai du an dién Lén dang trién khai
DE hién thuc hda cidc muc tiéu dat ra trong Quy hoach dién VIII, Chinh phd budc : Coéng suit/Quy mé  Trang théi

phai ddy nhanh khéi lugng trién khai dau tu trong giai doan 2026-2030, khi du o o o
dia thdi gian thuc hién khdng con nhidu. Ap luc tién d6 nay déng nghia vdi viec [Nouon dién Thty dién tich nang Bac Ai 1.200 MW Khdi cong 2025
lap soglg dL)’, an \d.’lerl quy mP Ldn.ie dtrqc tc’:}l khdll dong,:]. manh mé, sau giai doan Dién hat nhan Ninh Thuan 4.000 — 4.600 MW f\‘)a ky két hiép dinh vdi
tram lang kéo dai gan hai nam thiéu vang cac du an mdi. ga

Nhiét dién Quang Trach 1 1.200 MW Gan hoan thanh (~96%)
Bén canh cdc du 4n lén khdc, trong thang 3/2026, Viét Nam va Nga d3 ky két \hict dién LNG & Man 4 050 MW (5 bne 2025
Hiép dinh vé& hdp tac xay dung Nha may dién hat nhan Ninh Thuan (25-30 ty e den on ' 11 eong \
USD), du kién dem lai khéi lugng cong viéc dédng ké cho cdc doanh nghiép. Nhiét dién LNG Quang Trach2  1.500 MW E;ét.fa chon nha thau
Trong b&i canh d8, nhém doanh nghiép xay lEp dién dugc ky vong la bén [Luéi dién 500kV ‘ggi5§g§%ﬁgj‘aj‘%ﬂg§g;fj°c) 5 du 4n Ln Pang trién khai
hudng Lgi truc tiép va sém nhat, nhd su phuc héi rd rét cha backlog, gia ting
nhu ciu xdy dung cho ca nguén va luéi dién. fc du 5ng bb .

y dung g ; Ludi dién 220kV Cac dydn 220kV dong bo (Nhon 5 4 4, Dang trién khai
Trach, Tay Bac, nhap khau Lao...)

Nguén: BSC Research téng hgp
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| NGANH BIEN: HOAN THIEN PHAP LY, KHGI THONG DONG VON DAU TU BSC o

BIDV SECURITIES JSC

Can d3y nhanh han téc dd dé hoan thanh cong suat lap dit theo ké hoach Nhu ciu vén dau tu ky luc dé phat trién ngudn dién theo quy hoach
MW Ty USD
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Nguén: cuc dién luc, QHD 8 diéu chinh, NSMO, BSC Research téng hop

Song song, cac doanh nghiép phat trién ngudn dién cling dudc hudng Lgi gidm thdi gian chén vén nhd thi tuc phap ly dugc thdo g3, qua dd cai thién vong quay dau
tu. Viéc gia tdng cong suat ldp ddt khong chi cliing ¢6 vi thé van hanh ma con nang cao gia tri doanh nghiép trong trung va dai han, ddc biét trong bdi canh thi trudng
dién dang dan van hanh theo cd ché canh tranh han.

Trong ngan han, POW La dan vi cé nha mady NT3 va NT4 vdi cong suat dang k& di vao van hanh trong ndm 2026. Cdc doanh nghiép khac chi vira khéi cong du an
mdi trong Q4/2025, muc tiéu cudi nam 2026 di vao van hanh vdi cdc du an NLTT hodc 2028 vdi cic du an nhiét dién khi, thay dién dn.



| NGANH DIEN: NHOM NHIET DIEN THAN VA KHi NOI BIA HUGNG LGOI NGAN HAN

Gia nhién liéu dau FO ting cao sé kéo theo gia khi ndi dia, gia than ting

USD/tén

Panh giad ciia BSC vé anh hudng clia gia nhién liéu ting cao dén céc loai hinh ndng lugng:
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Nguén: Bloomberg

BSC .

BIDV SECURITIES JSC

Du bdo nhu ciu dién ting toc tré lai 7.8-13.4% trong ndm 2026

16.0%
0
14.0% 13.4%
’
12.0% 10.2% /7 11.0%
10.0% 7, £
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2022 2023 2024 2025E 2026F
=@ T3Ng trudng cong suit 3p dit T&ng trudng phu tai (thdp) e=@==s Ting trudng phu tai (cao) em@mmsTing trudng phu tai (co sd)

Nguén: EVN, MOIT, BSC Research udc tinh

Nhiét dién than dugc tdng cudng huy ddng do gid than tdng chdm hon cdc loai nhién liéu khi ddt ndi dia va LNG nhip khau. Than dung trong phat dién cd co cau
70% la khai thac trong nudc vdi gid than dudc kiém sodt chat ché (thudng thap han 30-40% so vdi gid thé gidi).

Nhiét dién khi ndi dia vdn nam trong nhdm uu tién huy ddng dé ddm bdo an toan hé théng dién va ngudn cung khi trong nudc van tuong déi én dinh trong giai

doan 2026 - 2027.

Nhiét dién LNG vdi hai nha mdy dau tién la Nhon Trach 3 va 4 sé hoat dong 6n dinh dén hét khodng thang 5-6 nhd nguén LNG d3 nhap khiu tir trudc. Néu gid
LNG van cao han mic 13 USD/MMBTU, hai nha may nay cdé thé chuyén sang st dung khi ndi dia vdi mic gid thap han 35-40% so vSi LNG nhap khau.

Nhdm thiy dién ludn dudc uu tién huy déng trong moi trudng hdp, véi tinh hinh gid nhién liéu tdng cao sé khién gid dién trén thi trudng dién canh tranh tdng cao
va cai thién Llgi nhuén cdia nhdm nay. Tuy nhién, ty L& ban dién trén thi trudng dién canh tranh cla thuiy dién chi & mdc 2%, do ddé, mic hudng lgi tir gia nhién Liéu

tdng can phai xem xét.
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0 NGANH DIEN: NHOM NHIET DIEN THAN VA KHi NOI BIA HUGNG LGOI NGAN HAN  BSC'ia

BIDV SECURITIES JSC

C& phiéu nhiét dién cé hiéu suat tdt trudc khi budc vao giai doan EL nino Du bdo xac suat xuat hién EL nino sé tang dang ké tir 7/2026
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= / muc cao hdn so véi nam 2025, vai thu tu lan luct la nhiét dién than va dién khi
5000 e PPC -~ POW  g(t dung khi ndi dia, nhd ba yéu t8 hd trg chinh:
0 1. Nhu ciu tiéu thu dién du bdo tdng trudng 7.8-13.4% (theo B6 Céng Thuang)
3 Covid 19 e b 2. Diéu kién thdi tiét bat Lgi cho thiy dién lam gia t8ng vai trd ngudn nén cla
2 La nina nhiét dlén
yéu
> 1 | ‘ ‘ ‘ 3. Gia nhién liéu dau vao than, khi ndi dia cé mic t8ng chdm haon gid nhién liéu
5, | . e, AL EE | LNG.
R | | 1"1]]] | | |
-1
2 Luu y: Néu gid dién bdn & khdong diéu chinh kip theo bién déng clia gid nhién Lliéu
,9@%0@%0”@,9@%00 '»0\/’\ ,19@%0\%,19@ ,9\9q/gq9 ,LQ’W/Q,L&\’%&\’%&”%&%Q’W?’ ,19’17’ ,LQ”LV%&%@?’ ,Lg’f" q/g’vb dau vao sé dan dén rai ro chdm thanh toan tién dién cho cdc nha mdy va bién
N e N N N SN SN el SNl SN SN SN Lgi nhudn cé thé khong dat dudc nhu ky vong.

mElnino mLanina M Trungtinh Nguén: Fiinpro, NOAA



I NGANH BIEN: NHOM NHIET DIEN, XAY LAP BIEN HUGNG LGI TRONG NAM 2026  BSC i+

Cé phiéu khuyén nghi:

BIDV SECURITIES JSC

+ Nhdm phat dién: Ching tbi uu tién cdc c6 phiéu nhiét dién vdéi du bdo chu ky EL Nino sé quay lai trong ndm 2026 — 2027, nhiét d6 cé thé pha dinh ky luc. Cac ¢6

phiéu uu tién POW (tham khdo bdo cdo), NT2 (tham khdo bdo cdo).

+ Nhdm x4y &p dién: Hién tai mic P/E cla cdc cb phiéu xdy l3p dang & mic tuong ddi cao, tuy nhién, néu doanh nghiép cdng b tring thiu thém du 4n Lén, murc P/E
forward 2026 cé thé gidm dang ké va ching tbi cé thé diéu chinh ndng gid muc tiéu. PC1 (tham khdo bdo cdo), TV2 (tham khdo bdo cdo).

Bién dd dao déng P/E cha cdc ¢ phiéu trong giai doan 2020 - 2025
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Max - Min @ Hién tai Trung vi

Bién dd dao déng P/B clia cac cd phiéu trong giai doan 2020 - 2025
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Nguén: BSC Research, Fiinpro (25/03/2026)


https://www.bsc.com.vn/Report/ReportFile/14631/
https://www.bsc.com.vn/Report/ReportFile/14903
https://www.bsc.com.vn/Report/ReportFile/14991
https://www.bsc.com.vn/Report/ReportFile/14960

§ NGANH PHAN BON: NANG QUAN DIEM LEN KHA QUAN - CU SOC CUNG BSC:s

BIDV SECURITIES JSC

BSC nang quan diém &n KHA QUAN d8i vdi nganh Phan bén trong ndm 2026 khi kich ban du cung bi pha v3 bdi cti séc cung toan cau::

« Ddng luc: (i) Gid phan bdn thé gidi tdng manh do dit gay cung (ng tai Trung Ddng va phong tda eo bién Hormuz va (ii) VAT 5% 34p dung tron ndm 2026 gitip 8n dinh
chi phi va duy tri stic canh tranh.

+ Thdach thic: (i) Chi phi dau vao tdng vdi tdc dd chdm hon gid ban, phan hda gilta Ure v8i DAP va (ii) Stic mua ndi dia chiu dp luc khi gid ban thiét lAp mat bang cao mdi.

1.1 Trién vong gid phan bdn: ASP but pha tir ci séc cung Hinh: Gia Ure trong nudc tding manh (VND/kg)

(i) Thi trudng Ure: Pao ngudc du bao tir "ha cdnh" sang tiép tuc ting trudng

Gia Ure da tang lién tuc theo xu huong gia R victtraders
thé gidi k& tir khi xung dot xay ra tai My, -
Israel va Iran, v&i tdng mirc tang tir ngay Téng mirc ting gl 26/2-513/2026:
. 16,000 28/2-5/3 da dat khoang 1200-1500 dikg. Ure G4 Mau A 1s0
A A ré . - R n . 2 . N ? v N ¥
. y Ure Phi My 1400
« Cap nhat du bao: BSC thay d6i quan diém vé kich ban "lgi nhuan dat dinh trong nam 2025", nang du A
15,000 Ure Malaysia: A 1500 14700

bdo gid Uré binh quin 2026 tU mdc gidm -4% (bdo cdo T12/2025) l&n muc tdng +10% dén +15% YoY

do nén gid thé gidi thiét l3p mat bang cao mdi.

Ure Trung Quéc A 1200
14,000

13,000 //_;':K(\
12,000 \

11,000

13,183

« Cd ché tdc déng: Da tdng dudc kich hoat bdi tinh trang dut gy 25-30% thuong mai Ure toan cau tai eo

bién Hormuz, k&t hdp cling chi phi ndng lugng cao budc cdc nha may tai EU phai gidm céng suét.

10,000

LS S A VA S I T e - T = T S o S Yo B 1

’ Ngay 28/2
, MNgay3/3
Ngay 5/3

+ Bién s6 Trung Qudc: Viéc gia han han ché& xuat khiu dén hét thang 8/2026 kém rui ro siét chdt chinh

@
~
o
©
=}
~
N
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w

4 ~ - A - A . ~ (.4 A JAY x -/ 2 e v 2025 2026
sach dé uu tién an ninh luong thuc noi dia sé tiép tuc la dong luc ho trg gia trong nda cudi nam. ey 5 et a1
Ure Malaysia hat duc tai Sai Gon Ure Trung Quéc hat duc bao<10kg tai Sai Gon

(ii) Thi trudng DAP: Thiét lAp nén gid cao tir cu sdc cung truc ti€p va chi phi diy Ngudn: Viettraders, BSC Research t8ng hdp

Cip nhat du bdo: BSC nang du bdo gid DAP binh quan 2026 tir mic gidm -5% (bdo cdo T12/2025) lén muc tang +10% dén +13% YoY.

CU s8¢ cung kép: Xung dbt tai Israel va Hormuz gay dinh tré truc tiép tai cic t6 hgp sdn xuat/xuét khau lén (ICL, Ma'aden), dong thdi ddy gid von tdng vot do dit gay
ngudn nguyén liéu luu huynh va amoniac.

Ngudn cung that chdt: Trung Qudc tiép tuc duy tri chinh sdch han ché xuat khiu cdc sdn phdm Phosphate (bao gém ca DAP/MAP), két hgp cung chi phi bdo hiém va
van tai tU khu vuc Ai Cip, Jordan tdng cao lam hep du dia diéu chinh gidm cla gid thanh phdm.



§ NGANH PHAN BON: CHI PHi DAU VAO DAO CHIEU THEO KICH BAN CHIEN SU BSC

1.2 Chi phi san xuat 2026F: Ap luc kép tir gid ning ludng va dit gdy cung tng
Nhém Uré: Tu chd nguén khi, hudng i tir chénh Lléch ASP va gia von Nhém DAP: Uu thé tu chl quing va kha nang chuyén giao chi phi

« Ngudn cung: Tu chidi 100% ngudn khi tu nhién trong nudc gidp loai » Quing Phosphate: Tu chd phan ldn ngudn qudng Apatit trong nudc giup 6n dinh ciu tric
bé rdi ro dit g3y cung Ung truc tiép tir khu vuc xung dot. gid v8n c6t 16i. Phan nhé qudng nhip chiu dp luc tir chi phi van chuyén va bdo hiém ting

) X \ cao do cdng thang dia chinh tri.
* Ca ché gia: Gia khi dau vao chiu ap luc tang do neo theo gia dau

Brent/FO thé gidi va ty gid USD/VND duy tri 8 mic cao. * Nguyén liéu thanh phan: Gid Luu huynh va Amoniac tdng manh do phong tda eo bién

. Hormuz lam nghé&n dong chady nguyén liéu tir cic "hub" loc hda dau vung Vinh.
« Tac dong bién Lai: Mdc du chi phi tang, bién Lgi nhudn gép van dudc

md rong nhd téc d6 tdng gid ban thé gidi manh hon da tdng cla gid « Kha ning chuyén giao chi phi: Nhd gi thé ngudn cung ndi dia 6n dinh trong béi canh
vén ndi dia. hang nhdp kh3u gdp khd khan vé logistics, gid ban ¢ du dia diéu chinh linh hoat gilp

doanh nghiép bao toan bién Lgi nhudn gdp trudc ap luc tang gid von.

Hinh: Dién bién gid dau va ty gia but pha, thiét ldp mat bang CPSX mdi Hinh: Cu séc cung diy gid nguyén liéu dau vao DAP Llén mat bang ky luc
USD/tan (USD/t3n)
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Ngubn: Bloomberg, BSC Research



§ NGANH PHAN BON: THUE VAT 5% VA RUI RO "SUC MUA" TAI VUNG GIA CAO BSCs

1.3 Thuan Lgi ti chinh sach VAT va Thach thuic duy tri san lugng tiéu thu

(i) Thué VAT 5% ap dung tron ndm 2026 — déng vai tro én dinh chi phi hon

* Lgi thé chinh sdch: Ndm 2026 la ndm dau tién luat thué VAT 5% dudc dp dung tron ven 12
thang, cho phép doanh nghiép khau trir toan bd thué dau vao (dién, nguyén Lliéu, dich vu...).

* Vai trd bd dém: Trong bdi cdnh chi phi dau vao tdng manh, viéc hoan thué VAT gitp 8n dinh
gia thanh va duy tri sic canh tranh cho hang néi dia, dac biét cé lgi cho nhdm Uré vaéi ty trong

tiéu thu ndi dia cao.
(ii) Kha ndng chi tra cia ndng dan chiu ap luc Ldn tai mit bang gid mdéi
* Nghich ly gia: Trai ngudc véi da tang phi ma cda phan bdn, gid nbng san (dac biét la gid gao)

du kién chi duy tri 6n dinh quanh viing 360-370 USD/tan. Su l&ch pha nay khién surc tiéu thu
phan bon thu hep.

* Rui ro stfc cau: Khi gid DAP tdng manh va Ure but phd, siic mua ndi dia cd xu hudng sut giam

hodc chuyén dich sang cidc dong phan bén hén hgp (NPK) gid ré hon. DAy la thich thic déi

vdi viéc duy tn san lugng tiéu thu trong nlfa cudi nam 2026.

BIDV SECURITIES JSC

Hinh: Gid gao 8n dinh trong khoang 360 — 370 USD/tan
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Ngudn: Bloomberg, BSC Research
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§ NGANH PHAN BON: BINH GIA HAP DAN TU KY VONG BUT PHA LGI NHUAN BSCs

BIDV SECURITIES JSC

« Dinh gid du phdng chiét khiu sdu: Tuong quan gilta dinh gid trugt (TTM) tiém can trung vi 5 ndm va muc chiét khdu du phdng (2026F) tir 40% dén 72% khang dinh
ky vong phuc héi manh mé vé két qua kinh doanh (tdng trudng Lgi nhuin du bdo tir +18% dén +47% YoY).

» Cd ché ndi réng bién gi nhuin: Cu s6c¢ cung toan ciu thic ddy gid ban tdng trudng vuct tdc dd tdng cla chi phi dau vao, truc tiép cai thién bién Lgi nhuin gdp va dua

dinh gid thuc té vé vung thap lich s.

+ Vi thé& dau tu uu tién: T4p trung vao nhém doanh nghiép dau nganh (DCM, DPM, DDV) nham dén dau nhip phan dnh két qud kinh doanh trudc dién bién gid phan

bdn thé gidi.

Hinh: Tang trudng Ldi nhuan 2026 vs dinh gia

Phan bén M3 CK  Khuyén %YoY P/Efw EV/EBITDA fw EV/EBITDA fw
nghi NPAT 2026 2026 2026  vs Median 5Y

Ure DCM MUA 41% 12.7 4.0 -30%
DPM MUA 47% 12.0 43 -50%

DAP DDV MUA 18% 11.7 2.7 -72%

Hinh: Bién dd dinh gid EV/EBITDA cta mdt s6 c6 phiéu Phan bén
trong 2020 - Q1.2026

Su l&ch pha gilta dinh gid TTM va du phéng khang dinh ky vong bt pha
lgi nhudn n8m 2026 t kich ban cu s6c¢ cung

30
25
20
15 ¥

10 b4

DCM DPM DDV Vnlndex
Min Max - Min e TTM X Median

Ngubn: Bloomberg, BSC Research



§ NGANH HOA CHAT: TIEP NOI DA PHUC HOI TRONG PHA CHUYEN DO BSC

BIDV SECURITIES JSC

BSC duy tri quan diém KHA QUAN d6i vdi nganh Hod chat trong ndm 2026. Trong tAm dau tu ndm & kha ning bao vé bién di nhuin clia céc doanh nghiép dau nganh
trudc bién déng vé thué va chi phi ndng lugng.

1. Pdng luc tdng trudng: Siic manh céng hudng tir gid ban va Nhu cu: 2. Diém luu y chién ludge: Quan tri su chuyén déi:

* Gid ban nhém san pham chu luc (H2S04, P4) duy tri nén cao: Su cdng hudng tif nhu * Nang chuan phdp ly va méi trudng (ESG): Nganh dang budc vao
cau phuc hdi (Phan bdn, Pin) va cu séc cung toan ciu diy gid H2S04 tdng +15% va P4 giai doan th3t chat cac tiéu chuin vé tinh minh bach va phdt trién
tdng +12.5% (cham ngudng 3,600 USD/t4n) so vdéi cubi ndm 2025. bén viing. Diéu nay a can thiét dé nang cao vi thé canh tranh dai

+ Gid bdn tdng giup trung hoa hoan toan ap luc tu L6 trinh ndng thué xuat khau P4 (tlr 5% han, du cé thé tao ra nhitng diém nghén nhat thdi vé thu tuc trién
lén 10%) va chi phi dién nang tang thém trong nam 2026. khai du an mdi.

» Hda chat cd ban (Xut, Clo) duy tri nén gid én dinh: Luc ciu héi phuc tif cdc nganh cong * Ch&p nhin sut gidm san ludng ngan han dé but pha dai han: Hoat
nghiép ha nguén (gidy, dét nhuém) gilp cdc nha sdn xuét nbi dia gilr viing thi phan va déng di d&i va tdi ciu tric nha may theo quy hoach & mét budc di
duy tri hiéu qua kinh doanh 8n dinh, bat chdp ap luc canh tranh tir hang nhap khau gid ré. chién lugc. Doanh nghiép chip nhan su sut gidm san ludng cuc bd

. C ey e . » trong ngdn han dé tip trung téi uu hda day chuyén san xuat va
Hinh: Dién bién gia Phot pho tai Trung qudc 9n9 i p 9 Y Y
H6i phuc lén muc tusng duong 3,600 USD/tan cubi thdng 03/2026 nang cap céng suat thiét ké.

* Vai trd cha nén gid cao: Da tdng cla ASP nhédm chi luc déng vai tro

16% la "bd dém" quan trong, gilp bdo toan dong tién va hiéu qua kinh
doanh t6ng thé trong giai doan chuyén déi ha tang, chuén bi cho giai

. doan tdng trudng manh mé han khi cic t8 hgp sdn xuit mdi di vao

van hanh.
0%

-8%

03/2025 05/2025 07/2025 09/2025 11/2025 01/2026 03/2026

Ngudn: Wichart, BSC Research téng hap



§ NGANH HOA CHAT: KHA QUAN - CG HOI DAU TU CHON LOC BSCs

BIDV SECURITIES JSC

« BSC duy tri quan diém KHA QUAN d8i vdi nganh Hdéa chat ndm 2026. Tuy nhién, trong tdm dau tu can su chon loc khit khe khi cdc doanh nghiép dau nganh dang
budc vao giai doan tdi cau tric va ddi mat vdi cac rao can phi tai chinh.

+ C&8 phiéu nganh Héa chat ghi nhin dién bién phan hda phan anh ciu chuyén riéng cla tithg doanh nghiép.
- DGC (-21% YTD): Nhip chiét khdu manh han thi trudng chung (VNI -11%) chd yéu do tdm Ly than trong ca dong tién trudc céc rii ro phap ly va tuén tha.
- CSV (-4% YTD): M&c du ghi nhdn muc sut gidm san lugng trong ndm 2026 do L6 trinh di d&i va ha cdng suat, CSV van dang cé hiéu suét tét han thij trusng.

Su l&ch pha gitfa da ting cda gid ban va hidu suit cd phiéu phan dnh rdi ro phi tai chinh. Tuy nhién, nén gid ban cao la yéu t6 cbt 16i gitp duy tri vi thé KHA QUAN cho
toan nganh Hda chat trong ndm 2026.

Hinh: %YTD Hiéu suit dau tu cic cé phi€u nganh Héa chit Hinh: Bién dd dinh gia P/E cha mét sé c6 phiéu Hod chat trong 2020 — Q1.2026

30%
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CSV -4%
- o)
10% VNI - -11% . . .
-20% DGC -21% X
-30% 10 X
(o] (o] (e} (o) (e} (e} (o] (e} (o) (o) (o) (o]
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c c c c o e} e} o . L L N 5
= 8 =8 = @2 ¢ ¢ ¢ 2 3 2 3
0
DGC CcsvV VNI DGC Csv VniIndex

. Min Max - Min & TTM X Median
Nguon: Bloomberg, BSC Research



| NGANH SAM LOP: THU THACH TRUGC BIEN DONG CHI PHi TAM THGI BSC s

BIDV SECURITIES JSC

BSC duy tri quan diém TRUNG LAP d8i véi nganh sim l8p 2026, nhung ha mic d6 ky vong (thdn trong hon so véi du bdo cii) trudc su ddo chiéu cla cac bién s8 chi phi:

« Cip nhat bién sé chi phi: (i) TU "Thudn gi" sang "Ap luc ting": Gid Cao su (tu nhién & t8ng hdp) va gid than dao chiéu ting theo da gid dau va (i) Bién ddng Logistics:
Tang nhe trong ngn han.

» Thach thic néi bat: (i) RUi ro trong yéu tu chién su kéo dai khién gid nguyén vat liéu va cudc van tai tdng cao va (ii) Thué quan tai thi trudng My lam gidm nang canh
tranh tai thi trudng xuat khiu trong diém;

2.1 Bién s chi phi: Ap luc d3o chiéu trong ngin han

BSC nhan thiy cdc "con gid ngudc" vé chi phi dang dan thay thé cho giai doan hudng Lgi Hinh: Gia Cao su Q1/2026: Bao chiéu ting (+9% QoQ)

\ . 2 \ . 2. oA oA . A » A v USD tA/
tu gia re, lam thu hep du dia cai thién bién ldi nhuan trong nira dau nam 2026: ( ftan)
3.50
(i) Nguyén liéu: Chadm dut chu ky gidm gid
3.00
» D3ao chiéu theo gid dau: Gid Cao su (tu nhién & téng hop) va Mudi than but phd trd lai bam 292 254
s&t da ting cla dau Brent. Gia cao su binh quan Q1/2026 dat 2.31 (+9% QoQ, -5% YoY).  >*°
DU van thap han cuing ky, nhung nhip tdng manh so vdi quy trudc khang dinh su dao chiéu 2.00 o1 2.35
cha xu hudng gidm gia kéo dai. 1.50
+ DO tré ton kho: Nhd l8p dém hang tén kho gid thap (2-3 thdng), tdc dong én gid vén sé 1.00
chua phan anh ngay trong quy 1 ma sé tac déng tu quy 2/2026, de doa bién lgi nhuan 0.50
gdp néu gid ban khéng kip diéu chinh. )
(i) Logistics: Nhip ting cuc b do phu phi 8825255223828 79838338383338884
E3 5555355858535
+ Bién dbng cudc: Tuyén di My tdng nhe ~10% chd yéu do phu phi nhién liéu (Bunker THE2<zm g0 zo0ne 2
Surcharge) va bao hiém rui ro. Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

* Quan (?‘iem~ cua BSC: Bay chi la nhip ta,ng tamlthdi mang tinh tam ly. V&i nguon cung tau Nguén: Bloomberg, BSC Research
toan cau van du thua, chi phi van chuyén du kién sdm ha nhiét sau khi xung dot.



§ NGANH SAM LOP: THACH THUC TU BIEN ®ONG CHI PHi VA RAO CAN THI TRUGNG BSC

2.2 Kich ban rui ro: Khi bién ddng tam thdi tré thanh ap luc dai han

BSC danh gid da phuc héi ciia nganh dang ding trudc "phép thir" Ldn khi cac rao
can vé chi phi van hanh va chinh sach thusng mai bat dau xuit hién nhiing bién
sd cdng hudng tiéu cuc:

() RUi ro xung dét kéo dai — Thach thic tir viéc "can" Ll&p dém ton kho

» Vuat kich ban cd s8: Néu xung dot dia chinh tri kéo, mat bang gid nguyén liéu va
cudc van tai sé thiét ldp nén cao mdi, truc tiép phd v3 cdc du bdo lac quan vé chu
ky chi phi thap trudc day.

* Nguy cd d3o chiéu lgi nhuén: Khi l8p dém tén kho gid ré (duy tri 2-3 thang) can
kiét, doanh nghiép s& mat di "l& chdn" chi phi. Su céng hudng cla gid vén va chi
phi bdn hang & muc cao cd thé khién da phuc héi lgi nhuan bi ngdt quang, thdm

chi ddo chiéu gidm trong nira cudi ndm 2026.
(ii) R30o can thué quan 8 hifu & Ap luc "Landed Cost" tai thi trudng My:

s Mdc thué b8 sung 25% tai thi trudng My (dua téng thué suit lén ngudng 31—
32%) tiép tuc la "diém nghén“ cho xuat khiu sang My. Su cdng hudng gilta thué
suat cao va nhip tdng cla chi phi logistics lam gia tdng téng chi phi dua hang dén
tay khach hang My.

» Thach thirc thi phan: D& gilr chdn khach hang va canh tranh vdi l6p ndi dia My
khéng chiu thué, cdc doanh nghiép cé thé phai chia sé chi phi (gidm gid ban hodc
hé trg van chuyén). Diéu nay khién doanh thu xuit khiu cé thé duy tri nhung bién
lgi nhudn thuan sé bi "bao mon" va nhay cdm hon vdi bién ddng cha cudc van tai.

50

’

BIDV SECURITIES JSC

Hinh: Gid cudc van tai: Xuat hién nhip héi ky thuit bam theo bién ddng

gia dau
6,000
5,000
4,000
Gia cudc T3/26
3,000 tdng +12%MoM
/
2,000
- ‘ ‘ ‘ ‘ ‘
coss>c30agYvcaoass>c 3008 32Ycoy
BPS<I2°FR028REs<I2FRozaRES

2024 2025 2026

Ngubn: Bloomberg, BSC Research



| NGANH SAM LOP: BINH GIA CHIET KHAU TRUGC AP LUC CHI PHIi VA THUE QUAN BSC

51

’

BIDV SECURITIES JSC

« C& phiéu nganh Sam 6p trong quy 1/2026 ghi nhan dién bién kém kha quan (CSM -10%, DRC -12%) tucng déng vdi dién bién cha VN-Index (-11%), phdn dnh tdm
ly than trong clia dong tién trudc ap luc chi phi van hanh va rao can thué quan tai thi trudng My.

* Quan diém dau tu: BSC duy tri khuy&n nghi TRUNG LAP. DU két qua kinh doanh van ting trudng, nhung nganh dang déi mat vdi "ci hich ngudc" khi tén kho gid
thap can kiét va gid nguyén liéu dau vao (cao su, than) cung chi phi van tai budc vao nhip tdng mdi do cdng thang dia chinh tri. Tuy nhién, muc chiét khiu d3 dua dinh
gid DRC vé dudi trung vi 5 ndm, tao bién an toan dang ké cho muc tiéu tich Ly trong cac nhip gidm cua thi trusng.

Hinh: Tang trudng Ldi nhuan 2026 vs dinh gia

M3 CK  Khuyén nghi %YoY P/E fw EV/EBITDA fw vs Median 5Y
NPAT 2026 2026 2026

DRC NAM GIU 30% 13.7 4.0 -12%

CSM NAM GIU 101% 24.0 4.1 -12%

« Kich ban cd s8: Du bdo 2026 d3 phan dnh dp luc chi phi diu vao tang tir Q2/2026 do
bién ddng dia chinh tri (gid nguyén liéu binh quan van thap hon nén 2025).

 RAUi ro diéu chinh: Néu cdng thang kéo dai trén 90 ngay khién gid cao su va cudc van
t3i neo cao, BSC sé thuc hién ha du bdo lgi nhuan giai doan cudi ndm.

« Tang trudng CSM: Mlic tdng dbt bién (+101% YoY) chd yéu do nén thip (low base)
nam 2025 khi doanh nghiép phai trich lap du phong L&n.

Hinh: Bién dd dinh gia EV/EBITDA cia mot sé cé phi€éu Sam L&p
trong 2020 - Q1.2026
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Ngudn: Bloomberg, BSC Research
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l cHUPE PAU TU - TANG TOC BAT DONG SAN & DAU TU CONG (1)

Hinh: Gia PVC +45% Ytd tai T3.2026

Cap nhat
téng quan
Q1.2026

Téng quan mdi trudng kinh doanh: Cac chi phi ndng lugng ting manh, dnh hudng tdi

quan diém vé trién vong nganh cta Chung téi:

Gia x3ng dau tai Viét Nam +62% Ytd. Brent + 85% YTD. Nguyén nhan do cdng thdng

chinh tri tai Trung Ddng, gy ra dut gdy ngudn cung.

+ Gia than nhiét +42% Ytd do gid dau/khi tdng, kéo theo cdc nha mdy dién tai EU tang
nhap khiu than dé thay thé ndng lugng.

+ Gid than c8c + 6% YTD do dnh hudng bdi gid than ndi chung ting.

- Gi hat nhua PVC +45% YTD do gi4 du ting.

-> Do d9, tai Bdo cdo nay, BSC cdp nhét trién vong kinh doanh vdéi quan diém dua trén kich

ban cd s& Cang thang chinh tri sé& kéo dai hét Quy 2. KQKD ndm 2026 sé phan hda giira

cac doanh nghiép Vat liéu xay dung:

(1) Nhém bi anh hudng manh bdi chi phi dau vao, khién cho BSC du bdo ting trudng
2026 am hoac cham <15%: Nganh nhua (gia PVC tang), Nganh xi mang (gia than tang,
chi phi Logistics tang, trong khi d6 san lugng phuc héi khdng thé bu dap).

(2) Nhém it bi anh hudng béi chi phi dau vao tang, BSC cho rang nhédm nay van cé thé
tdng trudng tét >15% nhd ting dudc san ludng, bu dap cho chi phi dau vao: HPG
(San lugng tang, gid HRC ky vong tdng bu dap cho chi phi than c6c tdng nhe). Nhém xay
dung cd Backlog t8t, nha thau l8n (HHV, CTD). Tuy nhién, BSC luu y cdc nha thau nhé
cé thé bi anh hudng do kha ndng dam phan hop déng kém haon.

Gid than Gia dau/

Doanh nghiép nhiét/cde PVC Chu thich

+ Gia than céc ting chdm hon gid than nhiét. Chi phi than c6c chiém 30%
Nhdém thép T binh ) chi phi s&n xuat kinh doanh.
(HPG) rung bin Ky vong HPG ting dugc gid ban HRC nhd 4p thué chdng (&n trdnh vdi

Trung Quéc, bl d3p cho chi phi gid than tdng

Nhém xi m&ng Manh T binh Chi phi than chiém 30-35% chi phi san xuat kinh doanh.
(BCC, HT1) an rung binft -, Gi4 than + 42% Ytd, t&ng nhanh hon gid ban + 5-10% Ytd
Nhém nhua - Manh - Gid PVC tdng manh. Hat nhua PVC chiém 75% chi phi san xuét
(BMP, NTP) an g manh. Fat nng echip :

«  Chi phi nguyén vat liéu dau vao ting cé thé anh hudng tdi tién dd xay
Nhém xay T binh T binh dung clia mét s6 du an, gidm bién Lgi nhuin. Qua trao d8i v8i doanh
dung rung bin rung bin nghiép Ldn, da s6 du an cé cd ché chia sé rii ro théng qua trugt gid, nén

anh hudng it hon.

BSC'::

BIDV SECURITIES JSC
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l cHUDPE PAU TU - TANG TOC BAT DONG SAN & DAU TU CONG (2)

Su kién
2026

Chu dé
dau tu
2026

Su kién quan trong trong nam 2026:

1. Nganh thép: (1) Thué chéng l4n trdnh HRC (Ky vong Quy 1.2026) — gitip HPG tang gia
ban HRC, (2) EU ¢ kha ndng gidm han ngach xut khu mién thué vao 2H.2026.

2. Nganh xdy dung & BOT: Cic nghi quyét thidc diy gidp mua lai BOT - giip doanh
nghiép cd Lgi nhuin dot bién.

V@i bdi cdnh nhu trén, Ching t6i van uu tién cdc cd phiéu (1) cé thi phan ndi dia Lén, va
(2) c6 kha nang ting gia ban, it chiu dnh hudng bdi chi phi dau vao tang.

(1) Thép: HPG -hudng lgi tir nganh B4t ddng san hdi phuc, d4u tu cong va it bi anh hudng
bdi chi phi than tang.

(2) Xay dung: HHV, CTD - cac doanh nghiép Xay dung cé thé tdng dugc quy mé Backlog,
nha thau lén cd kha ndng dam phdn hop déng vdi chd dau tu.

Ngoai ra, so vdi Bdo cdo trudc dd, BSC van dang Theo ddi cic cdu chuyén lién quan tiing
doanh nghiép:

(1) Ghinhan thu nhip bat thudng tir mua lai BOT/nhan tién hé trg BOT: CTI, HHV, C4G
(2) Ghi nhan du &n B4t dong san: VGS
(3) Phé duyét mé dd mdi/gs ngudn cung da: VLB, DHA, CTI

BSC’::

BIDV SECURITIES JSC

Doanh
nghiép

Tang san lugng
theo BBS, BTC

Tang gia ban do
dugc hé trg
chinh sach

Cé thé c6 LN
bat thudng

HPG
HSG
NKG
GDA
VGS
HT1
BCC
BMP
NTP
DHA
VLB

CTl

HHV
LCG
C4G
CTD
HBC

[: T&ng

Rl

(< <

&

Ban NOXH

Thanh ly BOT

Tién ho trg BOT

Thanh ly BOT

Nguén: BSC Research t6ng hgp


https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820

§ NGANH VLXD - GIU NGUYEN QUAN BIEM PHUC HOI VS THI TRUGNG NOI BIA Bsc,lss

uay lai muc luc) siov securiTies Jsc

THI TRUGNG NOI DIA SE TANG TOC TRONG NAM 2026 — GIU NGUYEN QUAN DIEM

1. Xu hudng ting tdc cha nganh Vat liéu xay dung ndi dia dang ding véi quan diém cha BSC. Cu thé, T1.2026, san lugng tiéu thu ndi dia cla thép xay dung +128%
YoY, thép 6ng +33% YoY, tdn ma +39% YoY, HRC+14% YoY, xi mdng +101% YoY.

So vdi Bdo cdo nganh trudc dé, BSC gilr quan diém xu hudng phuc héi sé tiép tuc trong nam 2026 khi day la ndm diém rai clia cdc du an Bat ddng san, ddc biét & khu vuc

phia Nam. Riéng d&i v8i nganh thép, su phuc héi san lugng con dudc hd trg bdi 2 yéu té: (1) HPG déng gdp clha san xuat HRC — nha mdy Dung Quét 2, (2) Ky vong Viét
Nam 38p thué chéng l&n trdnh déi véi HRC khé Lén tir Trung Quéc.

Hinh: Trong 1T.2026, san lugng thép néi dia + 62% YoY Hinh: Trong 1T.2026, san lugng xi mang ndi dia + 101% YoY
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https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820

§ NGANH VLXD - KENH XUAT KHAU KHO KHAN TRUGC MAT VG| NGANH THEP BSC’ss

w BIDV SECURITIES JSC
THI TRUGNG XUAT KHAU PHAN HOA: NGANH THEP KHO KHAN HON VE 2H.2026, NGANH XI MANG DUY TRI QUAN DIEM TiCH CUC

2. Tai Bdo cdo nganh Quy 2, BSC cho rang kénh xuit khiu sé phan hda trong ndm 2026.
« DGi v8i nhédm xi mang: BSC cho rang kénh xuit khiu van tuong déi t6t trong ndm 2026. Nguyén nhan dén ti viéc: Cac doanh nghiép (1) d3 tim thi trudng mdi sang
MY, Philippines, Bangladesh, (2) Viét Nam gidm thué xuat kh&u tir 10% xudng 5% déi vdi clinker tir T5.2025, (3) Trung Quéc tiép tuc cidt gidm san ludng xuat khiu. So

véi Bdo cdo nganh trudc dé, BSC van bao luu quan diém nay

* DBi v8i nhdm thép: BSC cho rang kénh xuét khiu sé cang khé khan hon vé cubi ndm 2026. Nguyén nhan dén ti viéc: (1) Cang thang chinh tri leo thang, khién cho viéc
xuat khiu qua cdc nudc th 3 dé ddy vao thi trudng chinh la My va EU ngay cang khé khan han, (2) Kinh té toan cau chdm lai, (3) C6 théng tin vé viéc EU cdt gidm Han
ngach xuét khiu thép vao EU. BSC d3 cdp nhit quan diém nay tai cdc Bdo cdo phéan tich ¢d phiéu trong Quy 1.2026. So véi Bdo cdo nganh trudc dé, BSC d3a thay ddi

quan diém.
Hinh: Trong 1T.2026, san lugng thép xuit khiu — 23% YoY Hinh: Trong 10T.2025, san lugng xi mang xuit khau +72% YoY
0.9 150% 4.00 120%
0.8 350 100%
0.7 100% . S00
' >
0.6 60%
50% 2.50
0.5 l I l 40%
0.4 I l 2.00
| | I | 0% A 20%
03 1.50
: | I I I | d 0%
0.2 i L4 9 1.00 N
-50% : -20%
0.1
I 0.50 -40%
- -100%
o O © -

S S R S S, N SN N N O G Ao -60%
WP PSSP A P A AN U L U L U VA
A AN A I NN A S A O N N S I A O A N AN A \f&\f\?’\q?’,\\f\?’@5&@“@“@“«@“@“@“@’@”@’,\@”@’@”@“
IR SR S PN G N R A S TN G\ N N I R P\
BN Thép xay dyng  EEEEE Thép 6ng  EEEEE TOn ma CRC/HRC % yoy tt xudt khau
B San lvong 9% YoY

LHS: san lugng, RHS: Tang trudng YoY, Nguén: BSC Research LHS: san lugng, RHS: Tang trudng YoY, Nguén: BSC Research


https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820
https://www.bsc.com.vn/Report/ReportFile/14820

§ NGANH VLXD - GIA BAN TANG TRG LA, BIEN LGI NHUAN PHAN HOA BSC’|57

GIA BAN TANG TRG LAI SGM HON SO VAI KY VONG CUA BSC, BIEN LGOI NHUAN GOP PHAN HOA DO CHI PHi PAU VAO TANG (Quaviatmucly r sresmee e

3. BSC ky vong gia ban ting tré lai trong ndm 2026. Trong Quy 1.2026, da s6 cdc nganh vat liéu xay dung trong nudc da tdng gid trd lai. Dién hinh nhu: Thép xdy dung
(+9% YTD), Xi mang (+4-10% YTD), HRC (+1% YTD), Tén ma (+0.8% YTD). Nguyén nhan chi yéu do (1) Chi phi dau vao la than tang trd lai, (2) Chi phi Logistics lién quan
tdi Xang dau cling tdng trong Thang 3/2026. BSc danh gia viéc gid ndng lugng nhu xang dau, than tdng xuat phat tir cang thang dia chinh tri tai Trung Béng.

Vdéi quan diém: (1) Cang thang chinh tri kéo dai trong Quy 2, &nh hudng chi phi dau vao cdc doanh nghiép VLXD, (2) Trung Qudc da cd tin hiéu cat gidm san luong nganh
thép, BSC ky vong gia VLXD sé tang trong nam 2026.

4. So vdi Bao céo trudc, BSC déi quan diém tir viéc bién Lgi nhudn gdp cta da sé nganh VLXD sé tang do san lugng tang, -> phan héa do mot sé nganh gap rui ro chi

phi dau vao tang. Cu thé, d6i véi nganh thép: BSC gilt ky vong bién lgi nhudn gép HPG sé cai thién do (1) San lugng tdng, bu d3p dudc chi phi dau vao ting, (2) Ky vong
Viét Nam thdng qua dp thué chéng lan trdnh d6i véi HRC khé réng. Trong khi d6, Bién Lgi nhudn gdp clia HSG, NKG, GDA di ngang do (1) xuat khiu van khd, (2) chua cé
dot bién vé gid thép thé gidi. P6i véi nganh xi mang, BSC ky vong bién gi nhuin gbp clia HT1 di ngang vdi viéc (1) San lugng tdng bu ddp mdt phan chi phi dau vao tang.
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w BIDV SECURITIES JSC
CAP NHAT THONG TIN MGI LIEN QUAN THI TRUGNG EU

5. Tir 9/3/2026, EU d3 céng bd céch trién khai cd ché CBAM cho ndm 2026. Cu thé nhu sau:

« N3&m 2026: Gid chiing chi Carbon dudc tinh vao tuan dau méi quy, dua trén gid trung binh cla EU ETS trong quy trudc dd. Cac doanh nghiép tai EU sé chi phai tr3 chi
phi CBAM nam 2026 vao Thang 2. 2027.

« Nam 2027: Gid ching chi Carbon dudc tinh toans theo méi tuan.

Panh giad chung cia BSC:

+ Trién vong ngan han: Qua trao d&i véi moét s6 doanh nghiép nganh thép nhu HSG, GDA, . ., BSC ky vong don hang trong Quy 2 sé& phuc héi so v8i Quy 1 do da cé
thdng tin cdch tinh gid Chidng chi CBAM, La ca s& dé cac bén dam phdan gia.

+ Trién vong trung han: Tai Bdo cdo trudc dé, BSC cho rang Viét Nam cd Lgi thé nhat dinh vé chi phi san xuat dé ddy xuét khiu vao EU do céng nghé san xudt mdi, hiéu

qua hon. Tai Bdo cdo nay, BSC van gilt nguyén nhén dinh dé. Tuy nhién, BSC cho rang viéc tang lai thi phan tai EU, va hudng Lgi tr CBAM La rat khé do (1) Céng
thang chinh tri leo thang, va xu hudng bao hé thép toan cau, (2) Trong 2H.2026, EU du kién gidm han ngach xudt khdu mién phi cla nganh thép cla cdc quéc gia

trong dé co6 Viét Nam vao EU.
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§ NGANH VLXD - TIEP TUC UU TIEN DOANH NGHIEP CO THI PHAN NOI DIA LGN BSC’ISg

gzuay lal muc luc BIDV SECURITIES JSC
Uu tién: Nhu @3 phéan tich xuyén suét cdc Bdo cdo nganh, BSC cho rdng thi trudng ndi dia phuc héi trong khi d6 kénh xuat khiu van con rat khé. Do d6, BSC ua thich (1) cac
doanh nghiép VLXD cé thi phan ndi dia Lén, (2) nganh dudc Viét Nam ap dung hang rao thué quan ddi véi Trung Quéc/ cé rao can gia nhip nganh.

Nganh thép - HPG

BSC duy tri khuy&n nghi MUA d6i véi ¢ phiéu HPG dén tir 2 yéu t8 (1) san lugng tdng tich cuc trong ndm 2026 nhd Viét Nam thong qua thué chéng lan trdnh d6i véi HRC
khé réng cudi Quy 1.2026 — d4u Quy 2, thi trudng ndi dia hodi phuc va (2) bién Igi nhudn cai thién nhd tdng san lugng va HPG cd kha ndng tang dudgc gid ban HRC. Chi tiét
tai Bdo cdo gin nhét.

Pinh gia thap trong chu ky - HPG San lwgng tiéu thu thép cha HPG — Pon vi: Tan
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Nganh xi m3ng — HT1: So véi Bdo cdo trudc dé, BSC tiép tuc dua ra quan diém THEO DOI d8i véi HT1. Nguyén nhan do: (1) gid than nhap khu ting manh +40% Ytd trong béi canh cac bat 8n vé
chinh tri, 3nh hudng tdi bién Lgi nhuin gdp cla cdc doanh nghiép nganh xi mang (Chi phi than chiém khoang 30-35%) va (2) dinh gid cao (P/B FWD 2026 = 1.07x). Trong ndm 2026, BSC dua ra du
bdo vé HT1 nhu sau: Doanh thu thuan = 8,653 ty VND (+18% YoY), LNST - CDTS = 326 ty VND (+19% YoY), P/E FWD 2026 = 8.3x, P/B FWD 2026 = 1.07x, EPS FWD 2026 = 856 VND/CP.

Dinh gid trong chu ky - HT1 Téng cong suat day chuyén & Viét Nam tang gan gip 2x tir 2009 dén nay

Giai doan gia xi mang Giai doan gia xi mang tang cham do cau yéu, gia than ting nhanh gia xi mang — P/B mean = 1.1x
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Nganh nhua - BSC khdéng dua ra khuyén nghi nao vdi cdc c6 phiéu nganh nhua do (1) dinh gid & mdc cao, (2) rui ro chi phi d4u vao tang tré lai .
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] NGANH VLXD - UU TIEN DOANH NGHIEP TAP TRUNG THI TRUGNG NOI BIA BSC’mo

(Quay lai muc luc) eiov securiTies ysc
BSC téng hdp Bang dinh gid cdc doanh nghiép:

Hinh: Tang trudng Llgi nhudn 2026 vs dinh gia

Nganh Ma CK %YoY P/E P/B P/E trung binh 5Y P/B trung binh 5Y
NPAT 2026 FWD 2026 FWD 2026
Thép HPG 30% 9.7 1.3 25.2 1.8
HSG -27% 16.1 0.7 36.1 1.2
NKG -69% 93.1 0.8 139 1.1
GDA -34% 113 0.5 9.3 0.7
VGS -1% 6.8 0.9 14.2 1.3
Nhua BMP -24% 10.8 3.9 8.7 2.2

+19% 8.33 1.07 65.78 0.97

T
-
|_\

Xi mang


https://www.bsc.com.vn/Report/ReportFile/14961
https://www.bsc.com.vn/Report/ReportFile/14987
https://www.bsc.com.vn/Report/ReportFile/14989
https://www.bsc.com.vn/Report/ReportFile/15020
https://www.bsc.com.vn/Report/ReportFile/14884
https://www.bsc.com.vn/Report/ReportFile/14974

I NGANH XAY DUNG - KY VONG TANG TOC TRONG NAM 2026 Bsc’lm

(Quay lai muc luc) siov securiTies Jsc

Quy 1.2026 - Giai ngadn dau tu céng van con chdm. Tinh tdi hét T2.2026, téng gid tri gidi ngan diu tu céng dat 55,739 ty VND (dat 5.6% k& hoach — tusng duong vdi
nam 2025. So vdi ndm 2025, gid tri gidi ngan +24% YoY do (1) muic nén thap tu sap xép lai b6 mdy hanh chinh, (2) Téng k& hoach dau tu cdng nam 2026 dat 1 triéu ty
VND (+10% YoY, cao hon 93,000 ty VND so vdi 2025.

Tuy nhién, BSC van giilf quan diém so véi Bdo cdo trudc dé. BSC ky vong tir Quy 2.2026, Chinh phu sé tdng téc gidi ngan vén dau tu cdng dén tir viéc sau:

1. Bat dau chu ky méi vao 2026 — 2030. Cac nhdm du dn cao t6c B4c — Nam phia Bong (Giai doan 2 md réng), Dai 16 Canh Quan Séng Hong.

2. Cac du an dau tu céng trong diém giai doan 2026 — 2030: cao t8c Bic — Nam phia Dong (giai doan 2), nha mdy dién hat nhan Ninh Thuin, sidn bay Long Thanh
(giaidoan 2), tuyén dudng két ndi san bay Gia binh vé Ha N6, . . .

3. Phan d3u muc tiéu tdng trudng GDP ndm 2026 dat muic 10%, do dd, dau tu cong van La tru cbt tdng trudng chinh.

M4t s6 rai ro: (i) thay d8i thd tuc dau tu, hé théng phap Ly (i) m6t s6 du an vudng mac trong van dé gidi phdng mat bang va (iii) gid vat liéu xay dung tang.

Bang: K& hoach va % thuc hién gidi ngan vén dau tu cdng giai doan 2020 - 2026 Bang: Tién dd gidi ngan vén dau tu cong cua Bo Xay dung theo thang giai doan 2023 - 2026
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Nguén: FiinProX, BSC t8ng hap
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BSC:

§ NGANH XAY DUNG - BACKLOG TANG TRUGNG MANH ME

Backlog toan nganh tiép tuc phan héa giit cdc doanh nghiép ndm 2026. Cu thé:

«  Nhém xdy dung dan dung: Backlog tdng trudng t6t nhd thi trudng B4t déng san héi phuc. Cu thé, CTD tang trudng manh +45% YoY (khodng 62,500 ty VND) nhd tring thau céc
du &n ha tang l8n nhu san bay Phd Quéc, san bay Gia Binh, . ..

«  Nhém ha ting va BOT: Trong cdc doanh nghiép Xay l3p trén san, Ching téi nhan thay chi cé HHV, va LCG tdng dudc quy mé Backlog. HHV +25% YoY (khodng 5,000 ty VND)
nha trdng thau mét sé du dn to nhu Vanh dai 4 HCM, ham Nui Vung, ... LCG +40% YoY nhd tring thém du 4n thi cong cao t6c Quy Nhon — Pleiku.

Quan diém cda BSC: Uu tién cdc doanh nghiép X4y l&p cd lugng Backlog déu ddn va tién dd thi cong tét.
Cé phiéu ua thich: HHV, LCG, CTD.

% Hoan thanh téi
hét 2025

Backlog
2026 - 2027

Du 4n LCG

Thdi gian xay dung

s Backlog 1 Puting Vanh dai 4 - Hung Yén 20232025 80% 250
0,
Dy 4n HHV Toeen sy dog | ,'T'zi";‘gazgh 2026 -
toinet 2027 2 Cao t8c Tan Phtic - Véng Phan 2023 - 2025 82% 153
1 Pudng ven bién Binh Binh 2023 -2025 58% 73 3 Cao tc Hitu Nghi - Chi Léng 2024-2026 63% 455
4 XL-21 - Bién Hoa — Viing T& _ 0
2 Pudng két ndi cang Lién Chiéu 2023 - 2025 86% 12 en Hoa - Vling Tau 2023 -2026 51% 195
Déna B Tra Linh 2024 - 2027 159 475 5 Géi thau 09 - Budng Di san Hung Yén 2025 -2027 8% 3,296
3 ong Bang - Tra Lin - ,
¢ 9 0 . G6i XL1-NBLC mé réng doan Yén Bai — Lao
2025 - 2026 10% 1,736
4 Cao t3c Mai Son — QL45 2025 64% 51 Cai ’
; Du dn thanh phan 3 — Cao t6c Quy Nhon — 026 o 5173
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Thanh - Tha Déu 1
5 5 Backlog
0,
6 Cao t6c Tan Pht — Bao Lac 2025 - 2027 0% 1,993 Dy 4n C4G T e sy i, | e e 2026 -
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Vanhdai 4 HCM 208 - 2020 U 24 , | GOl thdu XLO3: Khénh Hoa - Busn Mé 023 - 2026 0% 26
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o . 2 Géi thau XL11: Vanh dai 4 Ha Noi 2023 -2026 na n.a
Em N Vg i el 0% 247 3 Gi thau XLO8: Vanh dai 3 TPHCM 2023 - 2026 25% 502
Lo | GOithdu EPC 1:Xay dung tba nha TMC 026 - na 0 28 4 G6i thau XL10: Vanh dai 3 TP.HCM 2023 - 2026 45% 148
va cdc cd s8 tram thu phi ° 5 Géi thau XL04: K&t n6i giao théng ving 2092 — 2026 na na
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Téng 5,160
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BIDV SECURITIE s JsC

TRIEN VONG KINH DOANH:

1. HHV:

Pong luc tdng trudng chinh cia HHV trong ndm 2026 tdi tir 3 mang: BOT Bac Giang hét 16, Quy md XAy l3p tdng va Duy tu cé thém gdi thau van hanh mdéi. Cu

thé:

+ Mang BOT: (i) Tang trudng +39% YoY nhd BOT cao t6c Bac Giang — Lang Son hét L6 va (ii) hdp nhat doanh thu tir BOT Cam Lam — Vinh Hao. BSC ky vong luu
luong xe qua Bac Giang — Lang Sdn sé tang trudng +13-15% YoY trong ndm 2026 khi Hiru Nghi - Chi Ladng hoan tat théng xe.

+ Mang xay lap: Tang truédng +30% YoY trong 2026 nhd gid tri Backlog ldn (khodng 5,000 ty VND). Trong Quy 4.2025, HHV d3 ky mdi thém 6 du dn bao gom:
ham Nui Vung, gdi thau két ndi dudng vanh dai phia Ty — Cao téc La Son Tuy Loan, . ..

* Mang Duy tu: Tang trudng +73% YoY do tring thau thém 2 gdi van hanh va bao dudng doan Chi Thanh — Van Phong va Quang Ngai — Hoai Nhan trong ndm 2026
(téng giad tri khodng 175 ty VND).

2.LCG

Pong luc chinh cha LCG trong ndm 2026 dén tir (1) Quy md XAy l3p ting trudng tdt, (2) Ldi nhuin tir Bic Giang Lang Son hét 6.

« Mang xay lap: Van la déng luc ting trudng chinh trong ndm 2026 khi hoan thanh nét cdc du dn con tén dong trong ndm 2025 nhu Hiru Nghi - Chi Ling, Bién
Hoéa - Viing Tau, du dn Budng Di sdn Hung Yén, ... Trong thang 1.2026, LCG d3 tring thiu thém du &n thi cdng cao t6c Quy Nhon — Pleiku (khodng 2,173 ty VND),
nang téng backlog lén khodng 8,300 ty VND.

« Cong ty lién két: Ky vong doanh thu sé ting trudng +13-15% YoY trong nam 2026 khi BOT Bac Giang — Lang San d3a hét 16 trong ndam 2025.

3. C4G:

K&t qua kinh doanh van con yéu do thi€u du an Xay lap mdi:

* Mang x4y lap: Doanh thu thuin -32% YoY khi van chl yéu chi hoan thién cdc du dn xay l&p cli tdn dong va chua ky mdi thém bat c du dn nao.

« Mang BOT: Ky vong phuc héi trén BOT tuyén tranh Vinh tir Quy 2.2026 do cao t6c Nghi Son — Dién Chau bat diu thu phi tir 01/03/2026, day san lugng vé ngugc
lai tuyén trdnh Vinh. Ngoai ra, BOT Thai Nguyén — Chg Mdi da dudc dé xuat mua lai vdi gia tri khodng 2,500 ty VND (thap hon so vdi gid dé xuat nam 2018 khodang
han 300 ty VND). BSC udc tinh khi hoan tat mua lai, lgi nhudn b4t thudng la 173 ty VND.

DINH GIA: \ i} %YoY P/E P/B FWD \ \
Nganh Ma CK NPAT 2026 FWD 2026 2026 P/E trung binh P/B trung binh
HHV +35% 8.3x 0.3x 15.x 0.6x
Xay dung LCG +20% 11.X 0.7x 22.x 1.4x

C4G -32% 26.8x 0.7x 21.x 0.8x



§ NGANH XAY DUNG - LUA CHON CAC CONG TY CO KHA NANG TRUNG THAU DU AN MO BSC’|64

uay lai muc luc) siov securiTies Jsc

DINH GIA:

Xét toan trén toan nganh, dinh gid P/B dang & muic thip trong 1 chu ky do (1) Nganh x4y dung dang & giai doan chuyén giao giita chu ky x4y 3p 2020 — 2025 sang chu
ky 2026 — 2030, (2) Pa sé cac doanh nghiép dang trién khai cdc gdi thau cla giai doan trudc.

Quan diém cliia BSC: BSC lua chon cdc doanh nghiép X4y 3p 8n (1) cdé kha ndng tdng dugc Backlog nha lién két dé trién khai du dn x4y l&p theo BT trong giai doan tdi, (2)
Dinh gia th4p trong chu ky nganh.
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CAP NHAT QUAN DIEM CO PHIEU NGANH XAY LAP

LNST -CBTS PE FW Gia muc
2026 %YoY 2026 tiéu
(Ty VND) (Lan) (VND/CP)

YE DANH
cP GIA

Upside
(%)

Quan diém

» BG6 sung thém vao Backlog 6 du dn mdi trong Quy 4.2025 (udc tinh backlog giai doan 2026 — 2027 khoang
5,000 ty VND).
Mang BOT tang trudng manh khi BOT Bac Giang — Lang San hét 16 va hdp nhat BOT Cam La4m - Vinh Hao.
« Mang Duy tu: Ky mdi 2 géi vdn hanh va bao dudng véi téng gia tri khodng 175ty VND.

HHV MUA 739 +26% 8.9x 16,100 +40%

« Téng gid tri Backlog ldn trong 2026 — 2027 nhd su phuc hdi ctia BDS va nganh xay l3p (khoang 65,000 ty
CTD MUA 704 +54% 11.3x 106,500 +35% VND), dam bao cdng viéc cho 2-3 nam tdi.
 Bién lgi nhudn gbp dudc cai thién do ty suat lgi nhuén t8t trong Quy 2 NDTC.




§ NGANH DA - THIEU HUT BA PHIA NAM GIUP DUY TRI DA TANG GIA PA

CAP NHAT NGANH DA

BSCs:

(Quay lai muc luc) siov securiTies Jsc

Gia da tang tré lai trong Quy 1.2026 do nhu ciu tiéu thu d3 ting manh phuc vu cho céc céng trinh trong diém. M3c du céc cd ché ddc thu vé khai thac khodng san tiép

tuc dudc dp dung, BSC danh gia tinh trang thiéu hut ngudn cung da van dién ra it nhat tdi hét quy 2.2026 do:

+ Diém rdi chia cac du an trong diém nhu Vanh dai 3 TP. HCM, San bay Long Thanh, . .. la vao ndm 2026.

+ Tinh trang thi€u hut cung d4 phuc vu cho cic cdng trinh ddn dung ngay cang ting do (1) Cdc mo l8n uu tién phuc vu gidi ngan cho cdc du dn dau tu cdng trong diém,

(2) vudng mac vé thu tuc gia han gidy phép khai thac va (3) béi thudng gidi phdng mat bang md mdi dién bién chim.

Hinh: Dién bién gid d3 cia mé Tan Cang

Hinh: C4p nhét tién d6 céc du &n trong diém va tinh hinh cung cap d3
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1. Dy &n cdp quéc gia

Cao t6c HCM — Thi D4u Mét — Chon Thanh 17,400 2024 - 2027 n.a

Cao t6c Chau P8c — Can Tha — Séc Tring 44,691 2023 - 2027 n.a

San bay Long Thanh 337,000 2021 - 2026 2

Vanh Dai 3 -TP. HCM 75,400 2023 -2026 0.486

Cao téc Bién Hoa - Viing Tau 21,551 2023 - 2025 0.18

2. Dy 4n cap tinh (chua trién khai)

Pudng tinh 769 6,200 2026 - 2030

Pudng tinh 773 4,300 2026 - 2030

Pudng tinh 770B 8,000 2026 - 2030

Pudng tinh 25C 647 2026 - 2030

Pudng tinh 258 1,500 2026 - 2030

Budng lién cadng Nhon Trach 1,200 2026 - 2030

Don vi: VNB/m3, tham khdo mé Tén Cang, Ngudn: BSC Research

Nguén: BSC Research téng hdp



] NGANH DA - DANH SACH CAC MO PA G KHU VUC PHIA NAM

CAP NHAT DOANH NGHIEP - GIA BAN TANG KHONG THE BU

DAP DUGC SAN LUGNG GIAM

M3c du gid dd tiép tuc tang, tuy nhién cic doanh nghiép trén san khéng

dudc hudng lgi trong ndm 2026 do (1) mdt sé mé da hét cdng suit va

(2) mot s md gap van dé vé gia han gidy phép khai thac. Cu thé:

1. DHA:

* Mo Thanh Phu 2: San lugng sut gidm do d3 khai thac t8i da d6 siu cho
phép.

* Mé Tan Cang 3: San lugng sut gidm do chua gidi phdng vat liéu san
&p trong ndm 2025

2. VLB:

* Mo Soklu 2 va Soklu 5: Trir lugng con lai it.

Mo Tan Cang 1: San lugng sut gidm do chua gidi phdng vat liéu san
l4p trong ndm 2025

3. CTIl:

* M4 Xuadn Hoa dang gia han gidy phép

CTl

KSB

NNC

DND

DHA

VLB

Vinh Clu
Xuén Loc
Phu Gido
Bac TAn Uyén
Vinh Clu
Nghé An
Thanh Hoa
Phu Gido
Binh Dudng

Bién Hoa
Vinh Clu
Vinh Clu
Bién Hoa
Hdén Quan
Vinh Clu
Vinh Clu
Théng Nhat

Théng Nhit
Bién Hoa

BSC’

(Quay lai muc luc) siov securiTies Jsc

Hinh: Danh sach cdc mé da clia mét sé doanh nghiép trén san

Thién Tan 10
Xuan Hoa
Phudc Vinh

Tan My

Thién Tan 7
Bai Giang
GO Trudng
Tam Lap 3

Mii Tau
Tén Cang 5

Thién Tan 5
Thanh Pht 2

Téan Cang 3
Nui Gié
Thanh Phu 1
Thién Tan 2
Soklu 2
Soklu 5
Tén Cang 1

Coéng suat khai Trir ludng khai
Tén moé da thac cip phép

(m3/nam)

900,000
500,000
1,200,000
1,500,000
280,000

1,000,000
1,000,000

1,000,000

750,000
818,000

490,000

300,000
1,800,000
1,500,000

400,000

500,000
1,500,000

thac con lai
(m3/nam)

27,100,000

6,000,000
22,000,000
5,300,000

7,500,000
22,509,000

7,000,000

5,000,000
3,121,000

8,154,000

5,340,000
35,600,000
22,700,000

2,300,000

1,700,000
22,900,000

Thdi han cap

phép khai thac

12/2033

01/2030
08/2023

08/2029
01/2035
08/2043
01/2045

2043

01/2023

01/2026

03/2027

06/2037

10/2040
07/2042
06/2038
11/2031
08/2029
01/2039

Céng
suat thuc
té ndm
2024

San lugng
thuc té
nam 2024

Nhén xét

Mdi di vao khai thac

nam 2025
250,000 50%
Pang gia han
Vudng mic dat dai
- - nén hoat déng dudi
CS
) ) Xen ket d4t chua dén
bu
568,000 69% Pang x:n kheAzl thac
xuéng séu
D3 dugc gia han tu
o) Y =
855,000 175% T5/2024
255,000 85%
2,033,253 113% 8.8 ha chua dén bu
2,073,994 138% 1.8 ha chua dén bu
351,489 87% 0.53 hachua dén bl
356,467 71%  2.84 hachua dén bu
2,588,810 172% 3.87 ha chua dén bu



I NGANH DA - NAM GIU €O PHIEU NGANH DA BSC' s

QUAN DIEM BINH GIA

(Quay lai muc luc) siov securiTies Jsc

+ BSC dua ra quan diém TRUNG LAP d8i véi cdc doanh nghiép nganh d3 dua trén quan diém: (1) mdt s6 mé d4 cdia DHA, VLB d3 day cdng suét cadp phép, CTI hét han

gidy phép khai thac, do dd khé cé thé tiép tuc ddy dudc san lugng hon trong ndm 2026 va (2) dinh gid dang 8 muic cao.

» Trong trudng hop cdc cdc md d3 hoan tat cic tha tuc gia han cp phép khai thac, hoan tat gidi phdng vat liéu san lap, . . . ching t6i cé thé sé thay d6i lai quan diém va

cdp nhét chi tiét trong nhitng bdo cdo sau.

Tham khao Bao cao doanh nghiép da tai day: DHA.

Hinh: Tang trudng lgi nhuan 2026 vs dinh gia

Hinh: Bién dd dinh gid P/E cGia cic c6 phiéu nganh da

%YoY
. ~ P/E P/B FWD P/E trung P/B trung 100
Nganh  Ma CK NPAT  rwD 2026 2026 binh5Y  binh 5Y %0
2026 w0
D4 DHA 222% 8.5x 1.1x 8.5x 1.65x 0
VLB +19% 7.7% 2.0x 14.4x 2.6x 60
50
CTI +9% 7.1x 0.65x 12.5x 0.95x 0
30
20
10 : @ -
(N
DHA VLB CTI

Min Max - Min @ TTM Median

Ngudn: Bloomberg, BSC Research téng hgp


https://www.bsc.com.vn/Report/ReportFile/15025

I NGANH KHU CONG NGHIEP - KHA QUAN BSC’

BIDV SECURITIES JSC

QUAN DIEM:

Chung t6i duy tri quan diém KHA QUAN trong n3m 2026 dua trén quan diém ring

()  Viét Nam duy tni gi thé vé thué quan ddi vdi cdc quéc gia canh tranh trong khu vuc, tuy nhién, can thém thdi gian dé cdc doanh nghiép nudc ngoai mé réng
san xudt tai Viét Nam

(i)  Chinh pha Viét Nam dang ddy manh dau tu cdc du dn ha tang hd trg viéc két néi gilta cdc vung, ky vong gidm thdi gian di chuyén tir khu vuc san xuat dén céc
clra kh3u

Murc dinh gid hap dan déi vdi cdc nha dau tu dai han:

Trong nam 2025, ¢ phi€u nganh khu céng nghiép dang ¢ hiéu sudt kém hon so vdi thi trudng chung: hiéu sudt nhdm cd phiéu khu cdng nghiép tang 5% trong khi

VN-index tdng manh 30% YTD, phan dnh nhiing thong tin tiéu cuc lién quan dén b4t 6n thué quan.

Hién tai, nganh dang giao dich tai P/E trung vi 13.9 va P/B trung vi 1.8, tudng duong véi muc chiét khidu 32% va 21% so véi muc dinh gid trung binh 5 nam.

Hinh: Hiéu suat dau tu cdc c6 phiéu nganh KCN tur Hinh: Bién dd dinh giad P/B trong giai doan 2021- Hinh: Bién d6 dinh gia P/E trong giai doan 2021-
dau ndm 2025 2025 2025
20.00%
3.50 - 40.00 -
15.00%
35.00 4
10.00%
30.00 4
5.00% 4
s 250 25.00 4
0.00%
20.00 4 =J="
2.00 A
o>
-5.Q%
D 15.00 4
-10.00% 1.50 1
10.00 -
-15.00%
1.00 : : : : 5.00 : : : :
05/04/2021 05/04/2022 05/04/2023 05/04/2024 05/04/2025 05/04/2021 05/04/2022 05/04/2023 05/04/2024 05/04/2025
-20.00%
— P/B = « = Trung binh STD+1 — P/E = « = Trung binh STD+1
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Nguén: BSC Reseasrch, Fiinpro




§ NGANH KHU CONG NGHIEP: LGl THE TU THUE QUAN VA BAU TU HA TANG BSCs

BIDV SECURITIES JSC

Trién vong thu hat dau tu FDI: Lgi thé vé thué quan cta Viét Nam va ddy manh dau tu ha tang

* Lgi thé vé thué quan: Tinh dén thang 8/2025, My d3a cdng bé cdc muic thué quan vdi da s cic quéc gia. Trong do, thué quan dp lén hang hda nguén goc Viét
Nam dang thdp han so vdi da s6 cdc quéc gia canh tranh xuit khiu sang Hoa Ky (vd: Bangladesh Campuchia, An Do, Indonesia, Malaysia, Han Quéc va Thai
Lan). Viét Nam dang chiu muc thué 20% déi véi hang hda cé nguén géc tur Viét Nam va muc thué 40% ddi véi hang “trung chuyén”. Tuy nhién, hién nay, dinh
nghia vé hang “trung chuyén” chua dudc cdng bé rd rang. Trong khi dd, cadc quéc gia canh tranh vdi Viét Nam trong xuat khdu sang Hoa Ky dang chiu mdc thué
dao déng la 25% - 40%. Lgi thé vé thué quan ky vong sé& giup cliing cé vi thé cta Viét Nam trong viéc thu hut cdc doanh nghiép nudc ngoai dau tu mdi/ mé
réng vao Viét Nam, dic biét sau khi cac hoat ddng dau tu da bi chirng lai trong quy 2/2025.

« Chinh pha 65y manh d4au tu cic du an ha té‘ing ky vong cat gidm chi phi logistics: Do d3c diém dia ly trdi dai tr Bdc —~Nam nén viéc van chuyén h‘ang hda giao
thuang gilta cdc khu vuc kho bai tai Viét Nam van con gdp nhiéu khé khan, trong dé l8n nhat La chi ph| Theo thdng k&, chi phi loglstlcs clia Viét Nam & muc 16-
17% GDP, cao han muc trung binh cla thé gidi la 10.6%. Do dd, viéc chinh phi ddy manh dau tu cdc du dn ha tdng ky vong sé& gidm chi phi du vao cta doanh
nghiép, tir d4, thu hdt ngudn v8n FDI vao Viét Nam.

Bang: Muc thué quan Hoa Ky dp l&n mdt s6 qudc gia Bang: Mét sb du an ha tang trong yéu cha Viét Nam
Qudc gia Murc thué déi ing ban Murc thué dang ap Muc thué de doa cé Téng muc dau tu (ty Tién dd
dau (%) dung trudc 1/8/2025  hiéu luc 1/8/2025 (%) usD)
(%)

Viét Nam 46 10 20 Dudng bd Cao t6c Bdc Nam GD 2 ~5 Théng xe dau ndm
Nhéat Ban 24 10 25 2026
Han Quéc 25 10 25
An bo* 26 25 25 Séan bay San bay Long Thanh ~5 Hoat déng vao nam
Thai Lan 36 10 36 2026
Malaysia 24 10 25
Indonesia 32 10 32 Cang bién Siéu cang Can Gig ~6 Chon nha thau, chuin bi
Campuchia 49 10 36 ha tang
Bangladesh 37 10 35
Lao 48 10 40 Pudng sit Cao t6c B4c Nam 67 2031 - 2035
Myanmar 44 10 40
Philippines 17 10 20

*Hoa Ky théng bdo néng thué quan ctia An D3 1én 50% vao déu thdng 8/2025 Ngudn: BSC Research téng hop




§ NGANH KHU CONG NGHIEP — UA THICH DOANH NGHIEP CO QUY PAT SACH BSC’no

IIIIIIIIIIIIIIIII

BSC ua thich IDC, SZC, KBC do:
 cac doanh nghiép khu céng nghiép s hitu (1) ¢ quy dat KCN sach, san sang cho khach hang thué va (2) s3 hitu tép khich hang hién hitu céc
doanh nghiép FDI ldn, tiém ndng sé thu hut thém cdc doanh nghiép “dau ngudn” chudi cung Ung trong kich ban tich cuc cla thué quan.

« Dinh gid dang & muc ré so vdi qua kh( (trir KBC): IDC dang giao dich 8 miic P/E va P/B chiét khdu 55% va 23% so vdi muc trung vi 5 nam, SZC
dang giao dich 8 muic P/E va P/B chiét khdu 17% va 32% so vdi muc trung vi 5 ndm, KBC dang giao dich 8 mic P/E chiét khdu 39% so vdi mic
trung vi 5 nam

Hinh: Bién do dinh gia P/E trong giai doan 2021-nay Hinh: Bién do dinh gia P/B trong giai doan 2021-nay
80.0 12.00
700 10.00
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8.00
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40.0 6.00
300 - 4.00
20.0 12,5 1 38
r 2.00
10.0 157
) ' 8.6 8.9 10.7 ] 1. 10
BCM KBC IDC szc SIP NTC IDC szC SIP NTC

P/E hién tai P/E trung vi 5 ndm P/B hién tai P/B trung vi 5 ndm

Nguén: BSC Reseasrch, Fiinpro




I NGANH BAT DONG SAN: BUSC VAO CHU KY BEN VUNG ~ BSC'»

BIDV SECURITIES JSC

BSC duy tri khuy&n nghi KHA QUAN vdi nganh B4t dong san thudng mai trong 2026. Cac thach thic trong ngdn han vé [3i sudt va nguén cung déi dao anh hudng dén gid
bdn, tdc d6 hap thu d3 md ra cd hdi cho cdc nha dau tu dai han khi gid hién tai cda nganh da vé vung chiét khdu hap dan. Ching t6i tin rang thi trudng bat ddng san Viét
Nam dang cé nhitng budc dich chuyén cu tric lanh manh, cdc cdinhhd dau tu dudc ky vong sé cd su canh tranh hon vé gid ban va chat lugng san phdm, mé ra mdt chu ky

tdng trudng mdi bén viing hon.

1. Diém nhan thi trudng bat déng san 2025 - thi trudng can ho duy tri sy phin héa ré nét
Hinh 2: Nguén cung can hd vira tui tién con han ché tai TP HCM

Hinh 1: Nguén cung can hd cé su phan héa & 2 thi trudng chinh
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Hinh 3: Binh Dugng déng gép 65% nguén cung cho thi truéng phia Nam Hinh 4: Nguén cung can hd cic vuing vé tinh bat dau cho thiy su ting téc

20.000 High-end Mid-end m Affordable 4000 High-end Mid-end m Affordable
' 3000
15,000 2000 u
10,000 1000 [
— o N - O _
5,000 g2 <@g 222 IE RS
o 9 2 o 9 2 5 9 2 5 29 2 5 9 2 5 o 2
c S 6§ ¢ § § £ § § £ § § ¢ § § £ § 6§
- S R 3 o R O o R O o R O o R O o R 4
SN S o S @ S S @ S @
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

Nguén: B6 X4y dung, CBRE, BSC Research



§ NGANH BAT BONG SAN: THU HEP LECH PHA CUNG - CAU BSC’w

2. D3y manh phat trién cd sé ha ting va phat trién dd thi theo dinh hudng giao
thong cdng céng (TOD). M&i tusng quan gilfa dau tu co sd ha tdng va nhu ciu bat
ddng san da dudgc thé hién rd trong cac chu ky trudc ddy va ching tdi tin rang xu
hudng nay sé tiép tuc trong chu ky mdi. Vao ngay 19/08/2025, Viét Nam da dong
thdi khdi cong va khdnh thanh 250 du dn cd s3 ha tang trong diém vdi téng von
dau tu hon 1,2 triéu ty VND. Trong d6 bao gébm 59 du an cd sd ha tang giao thong,
44 cdng trinh dan dung d6 thi, 36 du dn cd s ha tang ky thudt va 22 du dn nha &
xa hoi. Du kién ngay 19/12/2025, tiép tuc 232 du dn mdi sé déng loat khdi cbng,
khdnh thanh trén ca nudc vdéi quy md xap xi 1.1 triéu ty VND.

Do thi vé tinh gitp cdn bang ngudn cung giita TP HCM mdéi — Ha Néi va lap day
khoadng tréng phan khuc trung cip. BSC tin rang nhu cdu nha & va dau tu sap tdi
sé dich chuyén dan sang cac khu vuc ngoai thanh (Binh Dudng, Bac Ninh...), ngi cé
lgi sudt cho thué con hap dan 4-5% so véi cac khu vuc ndi thanh chi 8 mdc 2.4%
do chi phi d4u tu ban dau tdng nhanh.

Du bdo ngudn cung -ty L& hap thu tai thi trudng phia Nam 2026-2027

40,000 Du bdo |
35,000 !
30,000 !
25,000 |
20,000 !
15,000 E
10,000 !
|
2023 2024 2025 2026F 2027F
Nguén cung mdi vs. S6 sdn pham hap thu
B TP HCM ci Ngoai thanh

Nguén: Batdongsan.com.vn, CBRE

(Quay lai muc luc) siov securiTies Jsc

Hinh 5: TP. H6 Chi Minh va Ha Néi ndng cip ha tang lién két viing, thic
day két noi hinh thanh cac d6 thi vé tinh va kéo gidn nhu cau nha &

San bay Noi Bai

QL32

San bay Gia Binh

— Hé théng duBng vanh dai
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= Truc duting két néi chinh
TR Hé théng cau

]
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9 Sén bay
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m Trung tam tai chinh — IFC

K{) NUt giao trong diém



l NGANH BAT DONG SAN: TRIEN VONG L3I NHUAN PHUC HOI VE MUC NEN CAO BSC’

uay lai muc luc) siov securiTies Jsc

3. Doanh s6 mé ban mdi phuc héi manh 2025-2026 dan dat dong tién va ting trudng Lldgi nhuin trong 2027-2028.

So vdi bdo cdo trudc dé, BSC diéu chinh giam -16% du bdo doanh s& mé ban méi con 264.2 nghin ty VND (+11% YoY) nam 2026 ch( yéu do than trong haon khi thi
trudng bat ddng san bat dau budc vao giai doan canh tranh vé gid dé ddy tdc dd hap thu dudi tdc déng cuia (1) mdi trudng L&i suat tdng va (2) ngudn cung déi dao trong 3
nam tdi. Tuy nhién, nhd cé lugng backlog ldn va tinh hinh tai chinh a3 cai thién sau giai doan tai ciu tric, cdc doanh nghiép BDS dang cé su chi ddng han trong k& hoach
trién khai du dn va duy tri xu hudng “thanh loc thi trudng” qua cdc thusng vu M&A.

Nhin chung, déng luc viing chac tir doanh s mé ban 2025-2026 van sé dan dat lgi nhuin toan nganh tdng trudng an tugng. Ching tdi du bdo LNST-CDTS nam
2026/2027 cia toan nganh dat lan lugt 46,339 ty VND (+2.3% YoY)/ 55,951 ty VND (+20.7% YoY), hodc 2,817 ty VND (+12.8% YoY)/ 6,590 ty VND (+133.9%
YoY) néu loai trir ddng gép cha VHM.

Hinh 6: Doanh thu mé ban mdi phuc héi manh tir 2025-2026 Hinh 7: ... la dong luc dan dat tdng trudng Ldi nhuin an tudng 2026-2027

%YoY
LNST-CDTS

Presales
(ty VND)

2020 2021 2022 2023 2024 2025 2026F 2027F 2020 2021 2022 2023 2024 2025F 2026F

78,900 128,200 87,000 103,900 205,300 220,315
NLG 5,925 5204 11,855 15,158
KDH 3,145 4,521 6,429
DXG 6,600 5,587 10,971 13,717
NVL 31,466 36,805 NVL n/a n/a
PDR 3,828 3,620 1,800 4,871 5,426 PDR 40% 37% 60%
DPG 805 943 724 DPG 1% 46% 18% 54%

Ngudn: BSC Research
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(Quay lai muc luc) siov securiTies Jsc

4. Tiém nang ting gid Lédn dén tir dinh gid hidp dan va su chuyén dich ciu 8.0
tric lAnh manh cua thi trudng bat ddng san. -
Cdc c6 phiéu nganh bat déng san da trdi qua dot diéu chinh manh trong

4Q25-1Q26 va hién dang giao dich tai P/B trung vi = 1.2x — thdp han muc P/B
trung binh 1.5x trong ca chu ky trudc (2013-2022), va cling la muc dinh gia 5.0
can dudi trong giai doan tang trudng lgi nhudn manh cta chu ky trudc
2017-2019. Do dd, ching t6i tin rang cau tric dich chuyén lanh manh cda thi
trudng trong chu ky mdi dudc khang dinh bdi trién vong gi nhuén rd rang va 3.0
dinh gid hap dan hién tai la nhitng yéu t6 dan dat gidp nganh dudc tdi dinh gia 2.0

6.0

4.0

1.4 15
tich cuc t thai gian tdi ., 11 1.2 - .
ich cuc trong i gian tai. 10 N > N . * . 17
’ A / . R ’ . /. /7 A /7 ~ ~ 2, . = ‘
Chung t6i cé quan diém tich cuc hon d6i vdi cdc doanh nghiép cé quy dat & thi ¢ v 11 07 12 08
A\ ’ = A\ oA . ~ v 2, A 5 ? 4 - 06 05 : .
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dau dudc hinh thanh va “lo xo” cung cdu bi nén lai trong nhiéu ndm. C6 phiéu .. o8 i 2016.2010
. * ién tai trung bin -
khuy&n nghi: VHM, NLG, KDH. b 9
Thi truéng cham lai: Pha héi phuc: Pha mé rong: Covid- Thi trudng chdm lai:  Pha phuc héi:
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(Quay lai muc luc) siov secvrimies Jse
CAP NHAT QUAN PIEM PAU TU

1. Tém tat su kién cd thé anh hudng dén trién vong kinh doanh 2026: (i) D4p tra tif chinh quyén téng théng Trump sau khi Toa &n t8i cao My bac bo céc chinh sich thué
quan theo IEEPA va (ii) c8ng thang gilta My va Iran.

Céng cu thué quan cta chinh quyén  Muc tiéu: Thay thé cd ché Thué ddi Ung da bi bai bd, tdng cudng bdo hd san xuit trong nudc
Trump « Muc 122: Ap thué b8 sung 10% d6i vdi hau hét hang héa nhap kh3u tir 24/02/2026; cé thé nang é&n t8i da 15% trong
150 ngay néu Quédc hdi phé chuan.
* Muc 301 va cdc c6ng cu khdc (201, 232, 338): M8 rong diéu tra va cho phép 4p thué linh hoat, dién réng déi vdi nhiéu
ddi tac, bao gdm Trung Quéc, Mexico, EU va cdc quéc gia chau A, trong dé cé mot s6 san phdm nhdp khau tai Viét
Nam.

— Quan diém: Chung t6i nhan dinh rang chinh sdch thué quan cdia My van tiém &n nhiéu bién s6 déi véi thuong mai toan ciu. Tuy nhién, trong pham vi Muc 301 va
xét dén d3c thu cdc doanh nghiép xuat khiu niém yét ma ching tdi theo ddi (thldy san, dét may, gb... — thudc nhém hang tiéu dung, thdm dung lao dbéng va
khéng phai nganh trong tdm khuyén khich cia MY), tinh hinh dén hang cua cdc doanh nghiép trong nganh tiép tuc dudc dam bao va trién vong kinh doanh
tiép tuc dudc duy tri tuong tu nhu bdo cdo gan nhéit

M3t khéc, ching t6i cho rang cin theo ddi sat cac dién bién mdi lién quan dén lan séng dap trd thusng mai toan ciu, nhu ciu tiéu dung, muic dd canh tranh, cling

nhu thdng tin vé ‘Transhipment’, va sé cdp nhat khi cé thém dir liéu

Cang thang gilta My va Iran chua ¢cé + Gid dau Brent (tham khdo nganh diu khi) va gid cudc van tai neo cao (tham khao van tai bién) dan dén ap luc chi phi
d&u hiéu ha nhiét day lén toan nén kinh té

« Fed va ECB phai can trong trong céc chinh sdch (3i sudt. Theo TCB, Fed van sé& b6 cdu nhung 8 mét mdc d6 it han con
ECB nhiéu kha nang sé gilr muc L3i suat hién tai xuyén suét 2026.

=> Quan diém: Ching tbi cho rang trong bdi cdnh su kién nay trong ngdn han sé cé du phin hda, nhung trong dai han sé gay nén tac dong gian tiép dén ky
vong tang trudng cta cdc nhém nganh théng qua nhu ciu tiéu dung chung, dp luc chi phi diy (chi phi gid nguyén Lliéu; chi phi vdn chuyén va ganh ndng Lai
vay). Cu thé tdc ddng dua trén kich ban chién tranh két thic trong vong 3 thdng tdi sé dudc ching t6i dudc phan tich rd hon trong phan tiép theo
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CAP NHAT QUAN PIEM PAU TU

2. K&t qua kinh doanh

Sa bd dién bién KQKD 2 thdng ddu ndm 2026 clia mét s nhdm nganh (Thdy san, tiéu dung

ban (&) d3 cong béd tusng tu ky vong tai bdo cdo gan nhat cia BSC (Link)

Tuy nhién, dién bién phuc tap tr chién tranh My va Iran (gid dinh cé thé kéo dai dén Q2 va

diéu chinh vé muc cdn bang trong 2H/2026) c6 thé dan t8i nhitng phan hda theo hudng

 [Tich cuc] Nganh Vén tai bién nhd hgp dong tai ky dudc hudng Lgi tif xu hudng ting gia
cudc, gép phan cai thién bién Lgi nhuén

Nganh xuat nhip khiu, cang va tiéu dung ban Lé thi gid dau dan tdi dp luc

nén CPI toan ciu, lai sudt huy dong 12 thang cling ghi nhdn xu hudng tdng trong thang
3/2026 (bdo cdo ngdn hang), dan tdi nhitng lo ngai vé : (1) nhu ciu tiéu dung suy gidm va
(2) 4p luc L&n chi phi dau vao (chi phi nguyén liéu va chi phi van chuyén)

* [Tiéu cuc] Nganh Hang khong chiu tac ddng gia nguyén liéu Jet A1 tang manh va ap luc
nhu cau du lich suy gidm néu chién su kéo dai.

Do dd, ching téi d3 tién hanh diéu chinh du phdng ndm 2026 so vdi cdp nhit gan nhéat tai

(Link): (i) d&i v38i cdc nhdm nganh xuat nhdp khiu — logistics va ban & ching tdi ky vong

LNST cla +7% so véi ky vong trudc dé nhd déng gdp cha cdc DN dau nganh da ching minh

nang luc canh tranh tich cuc trong nam 2025 va 2M/2026 vugt tréi (i) riéng véi nhdm

nganh hang khéng ching tdi diéu chinh manh ky vong do ap luc gid nguyén Lliéu diu vao

tang manh so vdi cung ky.

3. Chién ludc dau tu: Trong bdi cdnh mat bang ai suat huy ddng 12 thdng (thdng 3/2026)

da tdng lén muc 5,2%-7,2%/nam va chi s6 VNIndex ghi nhan muc diéu chinh -7,7% YTD;

riéng nhdm nganh xut khiu — tiéu dung bdn & gidm tir -4% dén -22% YTD, thi chidng toi

cho rang chién ludc chon loc ¢6 phiéu la phu hdp cho giai doan hién tai

(1) BS loc tp trung vao c6 phiéu céd mic dd6 hap dan vé dinh gid hon so vdi i sut huy
dong (hinh 1)

(2) B6 loc lua chon co hoi dau tu vao cdc nganh/ c6 phiéu dau nganh ting trudng duy tri
dudc t6c d6 tdng trudng vuct trbi so v8i nganh chung vdi dinh gid dudc chiét khdu nhu
nganh ban & hién dai.

BSC"~

(Quay lai muc luc) siov securiTies Jsc

Hinh 1: Chién ludc dau tu ngan han — tim kiém cé phiéu cé dinh giad hap
dan han Lai suat huy dong 12 thang
20%
15% A
10% A a2
37 S A

0%
ANV PTB TNG DBC HAH PVT VHC PNJ FPT VNM MWG DGW GMD

A E/P(FW2026) ----- L3i suat 12 thang (thdp nhat) ----- L3i suat 12 thang (cao nhat)

Gia dugc cap nhat ngay 20/2/2026
Nguén: BSC Research

Hinh 2: Dinh gid cha nhédm nganh XNK vs ban Lé chiét khiu vé cung hap
dan

Nguén: BSC Research
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| XUAT KHAU: PHAN HOA TRONG Q1.2026 BSC

(Quay lai muc luc) siov securiTies Jsc
Téng quan Q1.2026: BSC cho rang KQKD Q1.2026 clia nhdm XNK sé& ghi nhan su phan hda, cu thé, nhém Dét May ky vong sé& ghi nhan tdng trudng nhe so
véi cung ky nhd lugng don hang sdm dudc lap day (TNG,MSH), & chiéu ngudc lai, nhdm ca tra tiép tuc cho thdy su chdm lai cla san lugng xuat khiu (gidm
binh quan 11 — 12% yoy) trong béi cdnh nhu ciu tiéu thu tai thi trudng My con yéu.

Trién Cap nhat trién vong 2026: Hinh: Dién bién nhém XNK so vdi VNINDEX
vong e So vdi bdo cdo trudc d6, BSC duy tri quan diém KQKD clia nhdm XNK sé tdng trudng
2026 cé phan chdm lai trong 2026 do (1) nhu cau tiéu dung tai cdc thi trudng xuat khiu
chinh chua ¢ su héi phuc rd rét (2) chia sé thué phi véi déi tac do anh hudng tir thué TNG PTB VHC ANV MSH

ddi Ung tai My (3) muc nén cao trong 1H.2025 do hiéu Ung Front-Loading.

«  Ngoai ra, trong trudng hop, chién su tai Iran kéo dai va gid ndng ludng (xang d4u, khi Di&n bién gis c6

ddt) neo cao cling sé gidn tiép lam anh hudng l&n nhu c4u tai thi trudng My. phi&u XNK 40% 5.73% 5.77% -8.09% 13.77%
Quan  Quan diém dinh gid va khuyén nghi VNINDEX -5.01%
lerem d3U° L Tinh d8n thai didm hién tai (19/03/2026), da phan phan déu cé van déng tich cuc hon

so vdi thi trudng chung (chi tiét badng bén), do dinh gid da dudc chiét khiu tu trudc dé

nhu nhdm dét may, ca tra v8i muic P/E binh quan khodng 7-8 lan chiét khiu so vdi \ L N o .

binh quan n3m nay lan luct 1a 8.5/10 lan. Ngoai trlr, TNG ghi nhan mic ting +40%  Hinh: Binh gia cac c6 phiéu XNK da dugc chiét khau tudng déi so
Ny N \ N e . n , x vdi trung binh nganh.

YTD dén tu lugng ddn hang manh va vugt troi han so vdi cac doanh nghiép khac (lap

day 6 thdng so vdi binh quan 3-4 thdng) da dudc BSC khuyén nghi (chi tiét NDT xem 80

Nguén: BSC Research téng hdp

tai day) 75
«  BSC duy tri khuy&n nghi TRUNG LAP d8i véi nhém XNK do (1) t8c d6 hdi phuc cla 70
nhu cau tai cac thi trudng xuat khiu con tuong ddéi chdm (2) miic nén cao cla clng ky 65

trong giai doan Q2 — Q3.2025 do hiéu Ung front-loading (3) rui ro chién su tai Trung 60
Doéng kéo dai dnh hudng gidn tié€p l&n cau tiéu dung (4) tuy nhién, dinh gid hién tai co 55
ban da dudc chiét khdu nén ching t6i sé xem xét néu trién vong cap nhat tai PHCD va 50

dién bién xuat khiu trong 2-3 thang tdi t&t hon ky vong. S SSdfE2EREEEREgRERRESE SRR
; ST EFEFEY FEE Y
F ~ -

Nguén: Trading Economics
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Trién
vong
2026

Quan
diém dau
tu

Téng quan Q1.2026: BSC cho rang KQKD Q1.2026 clia nhém hang khéng sé& ghi nhan gidm so vdi cing ky do gid dau cé xu hudng tdng manh (+82% YTD,
+56% yoy), trong béi cdnh cdng thang leo thang tai khu vuc Trung Ddng

Cip nhéat trién vong 2026:

So véi bdo cdo trudc dd, BSC cho rang ngoai ddi mat vdi dp luc canh tranh va muc
nén cao cha ndm 2025, nhdm hang khéng sé phai chiu tdc ddng rat manh gid dau
tdng cao khi cdng thang tai Trung Béng va eo bién Homuz chua cé diu hiéu ha
nhiét, cu thé:

Gid dau T3.2026 = 110 USD/thung (+56% yoy), néu gid dau tiép tuc neo & vung
gid hién tai trong phan con lai cia ndm 2026 thi bién lgi nhudn gdp cla cic
hang hang khéng cé thé sé bi thu hep 7 diém % va KQKD sé& ghi nhan gidm
manh so vdi cung ky.

Tuy nhién, viéc san lugng hanh khdch van duy tri da tdng trudng tich cuc so véi
cung ky (chi tiét hinh bén) va néu dé xuat cho phép phu thu chi phi nhiéu liéu va
tdng trdn gid vé may bay ndi dia dudc théng qua la diém hd trg cho cdc hang
hang khong trong 2026.

D6i v8i nhém ha tang hang khéng, BSC &3p lai quan diém céc du dn l8n mdi di
vao hoat déng sé chua l4p day dudc cong sudt trong bdo cdo trudec dé (chi tiét
NDT xem tai day).

Quan diém dinh gid va khuyén nghi:

Chung t6i ha khuyén nghi TRUNG LAP xudng KEM KHA QUAN d6i véi nhém
hang khéng & thdai diém hién tai do KQKD bi anh hudng ndng bdi gid dau ting
nhanh va manh trong Q1.2026, ha tdng hang khéng chua l4p day dudc cong
suat sau khi di vao hoat dbéng

Hinh: San lugng khéch du lich di chuyén qua dudng hang khéng (nghin lugt)
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Nguén: Cuc Du Lich

Hinh: Gid dau ting manh so vdéi cling ky do xung dét tai khu vuc Trung Béng

Sfobt Jet Fuel Price vs Crude Oil Price
220

= Crack Spread — JotFuel Price ~— Dated Brent

Nguén: BSC Research
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Téng quan Q1.2026: KQKD Q1.2026 ky vong tang trudng so vdi cling ky & nhdm hang tiéu dung nhu VNM dua trén mdc nén thap clda cung ky, ngudc lai, di
ngang & DBC khi gid heo cé xu hudng gidm tré lai sau giai doan tét nguyén ddn.

Cip nhéat trién vong 2026:

So vdi bao cdo trudc dé, BSC duy tri ky vong KQKD tang trudng so vdéi cuing ky 8 nhdm tiéu
dung, dua trén nhitng luan diém sau:

Gid nguyén vat liéu gidm hodc dang neo & muc thap so vdi cung ky, cu thé (1) gid sita bbt
tai thai diém chét cho Q2 va Q3.2026 udc tinh ghi nhdn gidm -12.5% so véi cling ky (2)
tudng tu vdi cdc doanh nghiép st dung TACN cling d3 co ban dam bao dudc ngudn cung
gid thap (neo ngang vdi cung ky) trong 1H.2026.

Tuy nhién, ching téi luu y néu chién su kéo dai (2 quy tinh tir thai diém hién tai) thi bién
lgi nhuén trong giai doan cudi ndm cd thé sé bj thu hep khi gid cic loai nguyén liéu dau
vao bat dau cé xu hudng tang trd lai. Ngoai ra, viéc gid xang dau tdng manh tai thi
trudng ndi dia cling cé thé anh hudng dén nhu cau tiéu dung.

Da6i vdi trién vong gid heo hai, chiing tbi bdo luu quan diém gid heo sé tiép tuc neo & phia
trén vliing trung binh nam 2025 (63,000 VND/kg) do (1) hién tai, gid heo van dang neo 8
64,000 - 67,000 VND/kg (tuy khu vuc) sau giai doan cao diém tét nguyén dan (2) ngudn
cung heo ky vong khdng cé su tdng dét bién trong 2026 do céc trai l8n chd yéu chi di
vao hoat déng trong 2027 va 2028.

Chung t6i duy tri khuyén nghi Trung Lap ddi vSi nhdm tiéu dung khi (1) rdi ro chién su kéo
dai dang hién hitu khi cdng thang tai Trung Déng chua cé diu hiéu ha nhiét (2) tuy nhién,
dinh gid cla cdc c6 phiéu da cd ban dudgc chiét khau so vdi trung binh 5 ndm (VNM = 13.7
lan so vdi 17.5 lan, DBC = 6.2 lan so vdi 8 lan) do vay chiing t6i s& xem xét ndng khuyén
nghi néu chién su tai Trung Bbéng két thic sém.

Hinh: Gid sira b6t dudc chét & muc thap so vdi cling ky
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Hinh:

Nguén: Global Diary Trade
Gia thit heo neo van dang trén vung 63,000 VNB/kg
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Téng quan Q1.2026: KQKD ctia nhém cbng nghé ki vong duy tri tdng trudng cao trong Q1.2026 so vdi cling ky nh& ludng hdp déng ky mdi héi phuc trong
giai doan nla sau cta 2025 (+38% yoy), khi cac dam phan tai khu vuc APAC dudc néi lai.

Cip nhét trién vong 2026:

Chung t6i duy tri quan diém KQKD clia nhdm cdng nghé sé& duy tri tdng trudng 2 chit s6
trong 2026, dua trén nhiing quan diém sau:

Chi tiéu CNTT toan ciu dudc du bdo tdng +9,8% YoY. Trong dd, dich vu CNTT va phan
mém tiép tuc chiém ty trong l8n nhat, lan ludt udc dat 1,86 va 1,43 ( nghin ty USD)
tuong Ung +8,7% YoY va +15,2% YoY.

Lugng hgp ddng ky mdi (chd yéu tai thi trudng Nhat Ban va APAC) ghi nhin héi phuc
trong 2H.2025 +38% vyoy va ky vong ghi nhdn trong 1H.2026, 3 chiéu ngudc lai thi
trudng MY ky vong sé chua cd nhiéu cdi thién khi nhu cau dau tu cho CNTT tai thi trudng
nay van dang cé xu hudng chiing lai theo chia sé cta FPT.

Tai thi trudng ndi dia, xu hudng chuyén d6i sé dac biét tai khoi chinh phu sé hd trg phan
nao cho KQKD mang phadn mém cua cdc doanh nghiép trong nudc (FPT, CMG). M3t khic,
ddi vdi ha tdng CNTT ndi dia (tram BTS, Datacenter, Al Factory) s& gidm hodc ngung dau
tu md rong do (1) Ung dung 5G trién khai chdm hon ky vong (2) ha tdng dau tu cla cic
doanh nghiép chua dat cong suat ldp day cao (Al Factory cta FPT chi lAp day binh quan
khoang 65%).

BSC duy tri khuyén nghi TRUNG LAP d6i vi nhém CNTT do (1) mac du ting trudng 2 chit
s& dudc duy tri nhung cd thé sé cham lai so vdi muc trén 20% cla giai doan 2020 — 2025
khi thi trudng My chua hdi phuc va cdc ha tdng CNTT chua dat cong suat lAp day cao (2)
tuy nhién, dinh gid hién tai cla cdc doanh nghiép CNTT d3 dudc chiét khdu so véi binh quan
5 ndm (12 l4n so vdi 17-18 Ll4n) nén chiing t6i s& xem xét ndng khuyé&n nghi néu KQKD cla
cac doanh nhiép cao han ky vong.

Hinh: Lugng hop déng ky méi cua FPT +38% yoy trong 2H.2025
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Nguén: FPT
Hinh: Chi tiéu CNTT ky vong héi phuc trong 2026

Chi tiéu 2025 Téng trudng Chi tiéu 2026 Téng trudng

(triéu USD) 2025 (%YoY) (triéu USD) 2026 (%YoY)

Eé:”g tam dif 489,451 468 582,446 19

Phan cdng 783,157 84 836,275 6.8

Phan mém 1,244,308 119 1,433,037 152

Dich vu CNTT 1,719,340 65 1,869,269 87

Dich vu Vien 1,304,165 38 1,363,058 45
thong

Téng 5,540,421 10 6,084,085 98

Nguén: Gartner, BSC research



§ NGANH VAN TAI BIEN - CANG BIEN

CAP NHAT QUAN DPIEM AU TU
1. Trién vong 2026F

Chién su leo thang tai Trung DPong khién eo bién Hormuz gan nhu té Lliét, qua d6 tao cu séc
dang ké Lén chudi vin tai ndng lugng toan ciu. Vdi vai tro la tuyén trung chuyén khoang 38%
dau thé dudng bién, 29% LPG, 19% san phdm diu, 19% LNG va 13% hda chéat, gidn doan tai
Hormuz sé& bubc cdc nha nhip khiu tim ngudn cung xa han, lam tdng quang dudng van chuyén,
kéo dai thdi gian quay vong tau va that chdt ngudn cung tau hiéu dung.

Tac dong theo phan khuc: Ching t6i cho rang nhdm van tai diu thé / dju thanh phdm / hdéa chéat
sé la phan khic hudng Lgi rd nét nhat, khi gid cudc cd thé t8ng manh trong ngan han, trudc tién &
cac nhédm tau ldn nhu VLCC, Suezmax va Aframax, sau dé lan tda sang cac phan khic nhd han.
Trong khi dé, nhédm hang rdi va container nhiéu khad ndng chi hudng Lgi gian tiép, do bdi cdnh hién
tai chua tao ra cu séc chudi cung Ung thusng mai trén dién rong nhu giai doan hau Covid hay chién
su Nga — Ukraine.

2. Quan diém dau tu

BSC dua ra quan diém TICH CUC d&i vdi trién vong KQKD nganh Van tai bién trong n§m 2026F
dua trén cd s8: (1) Da s6 cac doanh nghiép van tai bién (d3c biét tai cdc phan khic tau chd dau va
khi ldng nhu PVT, PVP, GSP, PDV) ¢é muc nén Lgi nhuén thip trong ndm 2025 do gid cudc suy
gidm manh. Do dd, ching tbi ky vong nhithg doanh nghiép nay sé tdi ky dudc muc gid t6t hon
trong kich ban chién su kéo dai trong 3 thdng, gdp phan cdi thién doanh thu va bién gi nhuin
trong 2H2026F. (2) Ghi nhan déng gdp toan phan cdc tau dau tu mdi trong ndm 2025.

3. C6 phiéu khuyén nghi

Chung tbi khuyén nghi MUA PVT nhd (1) ky vong @i nhudn tdng +26% - phan dnh déng gdp tu
ddi tau mdi trong ndm 2025 (chd yéu dau tu mdi vao thdi diém cubi 8m , +17% téng trong tai), gid
cudc trung binh tdng tr 10% - 15% YoY tai phan khudc dau thdé/dau TP/hod chat; (2) dinh gid P/E
FW 2026 = 7.7 |lan, chiét khdu -29% so vdi muc trung binh trong chu ky tang gid cudc.

BSC':

uay lai muc luc) siov securiTies Jsc

Bang: So sanh dién bién gia cudc giai doan dau chién su My, Israel —

Iran va chién su Nga - Ukraine

Giai doan dau chién su

Giai doan d4u chién su

MY, Israel - Iran Nga - Ukraine
Phan khuc %WoW %YoY %WoW %YoY
D&u thé
VLCC +27.3% +233.3% +5.6% -26.0%
Suezmax +4.2% +130.8% +3.5% +0.6%
Aframax +21.4% +127.3% +11.1% +18.8%
DAau TP/hoa chat
LR +33.3% +84.2% 0.0% -5.7%
MR +7.1% +21.6% 0.0% +4.5%
Hang roi
Supramax -3.3% +22.2% +6.1% +67.7%
Handysize -1.4% +22.1% +6.4% +66.7%
Container
2500 TEU +0.3% +9.9% +1.5% +273.9%
1700 TEU -0.2% +28.3% +2.3% +308.4%
1100 TEU +1.2% +12.6% +2.6% +263.8%

Nguén: BSC téng hop, Banchero Costa



§ NGANH CANG BIEN

CAP NHAT QUAN PIEM DAU TU

1. Trién vong 2026F

BSC cho rang nganh Cang bién sé& budc vao giai doan phin hod trong nam 2026F, khi cg hdi va
thdch thuc dan xen trong bdi cdnh chinh sach thué quan bién déng va rdi ro dia chinh tri gia tdng.

Dién bién thué quan: Sau khi Toa dn T6i cao My bdc bd co ché thué ddi Ung trudc dd, chinh
quyén Trump chuyén sang dp thué bd sung 15% trén pham vi toan cau. BSC cho rang mat
bang thué quan déng déu han sé gitp Viét Nam duy tri lgi thé canh tranh tucng déi so vdi cac
nudc trong khu vuc, qua dé gidm 3ap luc lén xuat khiu, k& hoach don hang va ridi ro gidn doan
chudi cung Ung.

Xung dét My, Israel va Iran: Cang thang dia chinh tri tai Trung Dong da lam gidn doan hoat
ddng van tai qua eo bién Hormuz. BSC danh gid dién bién nay cé thé lam tdng chi phi logistics
do thdi gian hai trinh kéo dai, déng thdi day gid dau leo thang trudc nguy co thiéu hut nguédn
cung. Qua dd, chi phi van tai va san xuat toan cau cé thé tdng én, gay dp luc l&n nhu ciu hang
hda va tdc déng gian tiép dén hoat ddng xuat nhap khau cda Viét Nam cling nhu san ludng
container thong qua cac cang.

2. Quan diém dau tu

Trén co s d6, BSC duy tri quan diém TRUNG LAP d8i vdi trién vong KQKD nganh Cang bién
trong ndm 2026F, khéng thay déi so vdi bdo cdo trudc. Ching t6i cho rang su phan hod sé trd nén
rd nét han, vdéi tdng trudng tap trung tai cdc doanh nghiép du nganh ¢ (1) kha nang thich ng va
da dang hda tuyén dich vu; (2) du dia mé rdng céng suat vdi lgi thé vé ngudn hang va vi tri dia ly;
va (3) s8 hitu cang nudc sau, hudng Lgi tir chinh sdch tdng phi béc da.

3. C6 phiéu khuyén nghi

Chung tdi khuyén nghi MUA GMD nhg (1) NBV giai doan 3 di vao van hanh, ndng téng CSTK cum
cang én 2 triéu TEUs (+67%); (2) Gemalink hudng Lgi tif muic tran phi xép d& container tdng 10%
YoY; va (3) P/E FW 2026F = 17.5x, thadp hon muc trung binh 5 ndm = 18.2x.

BSC::

uay lai muc luc) siov securiTies Jsc

Bang: S& chuyén dich vu Phi-M§ méi tuan tdng +250% trong ndm 2025

tai Cdi Mép — Thi Vai nham phan tan rdi ro thu€ quan.

Tuyén dich vu/S6 chuyén méi tuan

CM-TV — U.S. East Coast
CM-TV — U.S. West Coast
U.S. — Canada

CM-TV — South America
CM-TV — Europe

CM-TV — India/Middle East
CM-TV — Africa

Europe — America

Intra-Asia

Téng cong

15

53

14

39

Hinh: Dinh gid mét sd doanh nghiép dau nganh Van tai bién va Cang

bién
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I BAN LE HIEN DAI: THIEN THGI BIA LGI NHAN HOA BSC 4

(Quay lai muc luc) siov securiTies Jsc

KQKD sa bd hai thdng dau nam 2026:

Téng quan Hinh: Xu hudng dich chuyén tir kénh ban lé truyén théng sang kénh
Ban L& ICT+CE + DMX: DT +31% YoY dbng luc tir t8ng trudng tai tat cd cac nganh hang chi luc truyén thong
va stiic mua dudc dan dat badi chién lugc mua trd cham (DT+50%) va hau nhu 100 40%
khong maé thém CH mdi.
» FPTshop cling udc tinh tdng trudng tich cuc hon thi trudng. 75 )
(0]
Bén Lé bach hda ¢ BHX: DT +24%YoY, nhd hiéu qud cla nd lyc tdng trudng dé phi CH 50 1205 14% A 20%
+199/2,758 CH va ddng gdp clia ca nganh hang FMCGs va tugi séng. . 8% 10% A A
~ 5 R . 5 A
* WCM: DT +32.2%Y0oY, nhé md réng s6 lugng clfa hang +145 /4,737 CH chu A I
y&u & mb hinh minimart va ddm bao ting trudng DT clfa hang cli +16.7%YoY. - — - m B 0%

2016 I 2020 1 2024 2025e // 2030f

Bdn & trang suic « PNJ: DT ky vong tich cuc nhd ra mat cic sdn pham vdi ham lugng ché tic cao
dap Ung nhu cau dau tu, trong bdi cdnh gid vang neo cao

m Kénh Hién dai (ty USD) Kénh Truyén théng (ty USD) A % Ké&nh hién dai

Chuing t8i nhdn thdy cdc doanh nghiép bdn & hién dai vAn chiing minh né luc tdng trudng vugt Ngudn: Kantar

tréi hon bdi cdnh nganh chung (TMBLHHDV cd nudc 2T/2026 (+7.9%YoY)), nhd nam bat hiéu
qua xu hudng chuyén dich tir kénh truyén théng (GT sang kénh hién dai va hiéu qua cla chién Hinh: Co héi dau tu dén tir kha nang ting trudng quy mé va dinh gia
lugce t6i uu van hanh. Do d6, BSC tiép tuc duy tri ky vong tdng trudng tuong tu bdo cdo gan nhét. hop ly

Tuy nhién, chidng téi cling luu y rang su kién chién tranh My va Iran, gdy ap luc gidn tiép én CPI
va nhu cau tiéu ding ddc biét la cdc san phdm khong thiét yéu, cé thé thac dong dén KQKD

Q2/2026 clia mdt sé doanh nghiép. 50 R PR
Quan diém Chuing toi tiép tuc duy tri chién ludgc [Top Down] ddi véi nhdm nganh Ban Lé hién dai 40 i o i i i
dau tu — C8 phiéu khuyé&n nghi MWG, PNJ, MSN, FRT. 38 N L 2
+ B6 loc - So sanh muc d6 hép dan cha L3 sudt tién gl 12 thang va E/P (FW 2026) (Link) gém 10 LA | R ! | g
PNJ, MWG,DGW oo e
« B6 loc- ting trudng vuct trdi so vdi nganh (Ky vong CAGR LNST 2026-2030 >15%/n&m) MWG MSN DeW FRT PN

MWG, MSN, PNJ, FRT

A . N n- , » VN . STD-1 oMean APE STD +1
Catalyst: Nang hang thi trudng tao cd hdi cho cac c6 phiéu con room ngoai.

Nguén: BSC Research



[ ‘ Phu luc: Tém tat xung dét Iran 2026

Cac mdc théi gian: Leo thang nhanh chdng

e My va Israel khdng kich Iran, tiéu diét ldnh tu Iran va nhiéu quan
chirc quén dbéi cap cao.
28/02/2026

e Iran tuyén bé budc vao “40 ngay tra diia”.
01/03/2026

e Iran tuyén bé ddéng clfa eo bién Hormuz.

02/03/2026

» Cudindm 2025, My va Israel da cé nhitng cdng thang vdi Iran.

* Ngay 26/01/2026: My dua tau san bay vao vung Vinh. Ngay 06/02, My va Iran néi lai dam
phdn hat nhan. Ngay 20/02, Téng théng Trump canh bdo Iran cé 15 ngay dé dam phan.
Ngay 28/02, My va Israel tién hanh khéng kich Iran.

BSC e

BIDV SECURITIES JSC

Phan Ung cta cac Ldp tai san ngay dau khi dén nhin tin tudc

02/03/2026 % Day Weekly Monthly

Brent 77.74 21.58% 27.97%
Gold 5361.83 15.71% 23.79%
DXY 98.38 0.79% 0.46%

VIX 21.44 5.98%

VN Index 1846.1

SPX Index 6881.62

EU50 5986.93

NKY Index 58057.24 -1.35% 1.03% 8.35% 15.33%

8.55%

87.70%

9.22%

40.99%

17.64%

8.05%

53.65%

* Thi trudng tai chinh phan Ung vdi théng tin xung d6t rat nhanh. Chi tinh riéng bién déng

phién dau tién cha cdc dp tai san, vang tang 3.35%, dau Brent tdng 7.26%, céc chi s8

chiing khodn giam diém nhu VN-Index (-1.82%), EU50 (-2.47%)...

* Nhiing dién bién nay cho thdy tdm ly e ngai cGa dong vén trén toan ciu.

Nguén: CTCP Chung khodn BIDV téng hdp



! Phu luc: Ma trin: Tac dong nganh theo cac kich ban chién su

BSC "z

BIDV SECURITIES JSC

Nganh Kich ban chién su Quan diém chia BSC Cé phiéu
Két thic sém Kéo dai
DAU khi * * % Gid dau neo cao gilp dinh gid c6 phiéu dau khi tdng 15-20%, d6ng thdi thic ddy phat trién md va tao viéc  GAS, PVS,
ldm. Ngoai ra, ddt gay cung Ung tlf Trung B6ng gidp ndi rong bién loc dau, tdng Lgi nhuin c6t 6i cho BSR. PVD, BSR
Tac Ban 1& x3na dau * K Khéng trich l4p du phong hang tén kho va gid ban & t8ng giup doanh nghiép cai thién bién lgi nhuin gbp
déng 9 trong ngdn han. Chudng t6i khéng cé danh gia vé dai han d6i véi nhédm nay.
tf'gc Phan bén * * %k Gid thé gidi (Ure, DAP) t8ng do lo ngai diit gy cung Ung va cat gidm cdng suat tai EU. Bién lgi nhudn gébp DCM, DPM,
tiep ma rong nhd gid ban tdng nhanh hon da t3ng cta chi phi dau vao. DDV
VAn 3i bién %* % K Gid cudc van tai diu thd/diu thanh phdm/hod chat/LPG neo cao, gilp cai thién bién lgi nhudn gbp. Trong  PVT, PDV,
: ngdn, mic d6 phan dnh vao KQKD 4 khéng l8n do phan ldn hgp dong dinh han d3 dugc tai ky tir ddu ndm. GSP, PVP
Dién Nhém thdy dién hudng lgi ngdn han nhd gid dién thi trudng canh tranh tdng, nhédm nhiét dién chiu &nhh  HDG, REE,
i * hudng tiéu cuc do cé khd ndng bi gidm huy déng. NT2, POW
Hda chat * Hudng Lgi nhd tu cht nguyén liéu dau vao va gid ban ndi dia tdng theo cd ché dinh gid nhip khiu DGC, CSV
Sim 18 Chiu 8p luc kép tir chi phi nguyén liéu tdng theo gid dau va cudc van tai cao. Sdc canh tranh xuit khiu gidam, DRC, CSM
Tic P * kK Lgi nhuén bi bao mon do nguyén liéu tang va gidm gid ban dé chia sé chi phi vin chuyén.
déng . R Bién lgi nhuan gobp cla cac hang hang khéng udc tinh gidm tif 3 — 7 diém % trong trudng hdp gid ddu neo  HVN, VJC
gian  Hang Khong * * ok Kk cao 80 — 100 USD/thiing khi chién su kéo dai.
tié’ ~ A hY -7 y7 A 2. \ ’ 4 A\, A ~ A N . 2 ’ A 4
P Xust khau * Chién tranh kéo dai va gia cudc van tai neo cao thi co thé ngudi nhap sé yéu cau chia sé phi van chuyén tuy  VHC, TNG,
nhién 4p luc chia sé & khong 8n khi lugng t6n hién tai cha cdc doanh nghiép XNK 13 thap. MSH
TS Sdc mua bi gidm khi chién su kéo dai va lam phét tdng trd lai. Ngoai ra, nguyén vt liéu dau vao cling cé6 thé  VNM
Tieu dung —Ban 1€ * s8 tdng, tuong tu thai diém xung dét Nga - Ukraina
Ngén hang * Nén L&i suat thi trudng 2 ti€p tuc neo cao trudc ap luc USD/VND, trién vong NIM gdp thach thidc han do yéu

6 chi phf v8n, mat cAn d6i tin dung — huy déng cé thé bj ndi rong néu dong vén USD rut ra tim ndi trd 4n

Tac déng thap

Tac déng trung binh

Tac dbng cao

H

Tiéu cuc

Trung lap

Tich cuc
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Gidi ngan NSNN tang trudng 11.5% YoY
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] Phuluc: PAU TU CONG VA TIEU DUNG NOI DIA TRONG 2T.2026

BSC:

BIDV SECURITIES JSC

| Téng muc ban L& hang hda ting 7.9% YoY |
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g Phluc CHUYEN DICH SANG CHU KY TANG TRUGNG: TIEU DUNG NOI DIA TRONG BSC
™A™ N

Tai chinh Cong nghé Vat liéu co ban Nang lugng Cham soc suc khoé
Cbéng nghé Cdng nghiép Nang lugng Tiéu dung thiét yéu Tién ich
Nganh cé tinh chu ky

V4t liéu co ban Tiéu dung thiét yéu I Cham sdc siic khoé Tai chinh

VN-Index

]
I

I

I

i L Héi phuc hoan toan !
Binh thi trucng :

I

I

I

I

Bat dau chu ky tang
trudng

Bat dau suy thoai

Thi truéng Bull

Thi truéng Bear

D4y thi trudng Bear Nén kinhté€ m Thjtrwong D4y thi trudng Bear


https://www.bsc.com.vn/Report/ReportFile/12761086

‘ Phu luc: Thiuc d3y chinh sach tai khod mé khoa siéu chu ky d4au tu céng BSC’|89

IIIIIIIIIIIIIIIII

2023-2025

Chinh sach tién té . Chinh sach tai khoa

2026-2028

-

Ha tang san bay : Long Thanh, Gia Binh, Phan Thiét, Ninh Binh, Sapa

Pudng sat cao tdc, dd thi: Bac Nam, Can Gid, Hé théng Metro, Cao téc Bac Nam

LDy

:ﬁ: Nha mdy nhiét dién LNG Hai Phong, du dn L6 B — O mén, dién gié Ha Tinh, hat nhan
@,
Siéu cadng Can gig, Trung Tam Logistic Nam D6 San, Bén cang container Lién Chiéu, Hon La

Khu d6 thi thé thao Olympic, Saigon Sport City, Truc dai l&i cAdnh quan séng Héng




KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2026 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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