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| Dién bién thi trudng chiing khodn tap trung vao mét sé it cd phiéu BSC’M

BIDV SECURITIES JSC

VNIndex diéu chinh
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s Tinh dén 19/6, chi s6 Vnlndex dat mic 1,825 diém (-2% YTD), chi s& Vnlndex_Lloai cdc c6 phiéu nhém Vingroup dat muc 1,742, (-7% YTD) cho
thdy tinh hinh da tdng cla thi trusng tap trung vao mét sé lugng it nhdm c6 phiéu van dién ra, tuong tu vdi tinh hinh cia ndm 2025 (nam 2025: chi
s6 Vnindex tdng 43%, chi s6 Vnindex_loai ¢d phiéu nhdm Vingroup tidng 16%).



. Tdc do tang trudng Lgi nhuin cda thi trudng van tich cuc BSC’|5
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% YoY Tang trudng LNST toan thi trudng
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Toan thi trudng (loai trir VIC, VHM) e 0 YOY

» M3c du dién bién cla thi trudng (khéng tinh ¢ phiéu thudc Vingroup) khéng may tich cuc, nhung t6c d6 tdng trudng Lloi nhudn 5 quy gan nhat van
gilr dudc téc dd tang trudng kha quan.

Luu y: Nhém Tai Chinh bao gém Ching khodn , Ng&n hang, Bo hiém va B4t dbng san T&ng trudng loi nhudn cdc cbng ty trén san HOSE, HNX va UPcom | Nguén: BSC Research



l Tang trudng Lgi nhuin da phan dén ti lgi nhudn cot Loi

Danh gid chat lugng Ldi nhudn: 7/19 nhdm nganh tdng trudng Lgi nhudn cét 16i, 9/19 nhdm nganh ¢ chi s6 EQS cai thién
Chi s6 EQS: dua trén 4 tiéu chi (i) lgi nhudn vuot dinh (i) gia toc tang Lgi nhuan (iii) bién Lgi nhudn cai thién (iv) tinh én dinh Lgi nhudn

BSC’s
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Tai nguyén Cd ban

Dau khi

Vién thdng

Ban L&

Truyén théng

Thuc phdm va d6 uéng

Hang cad nhan & Gia dung
Du lich va Giai tri

Dién, nudc & xang dau khi dét
Hda chat

Ngén hang

B4t déng san

Hang & Dich vu Céng nghiép
Dich vu tai chinh

Y té

O t6 va phu tung

Xay dung va Vat liéu
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‘ Dinh gid Vnindex_exclude dang & muic ré 12.0x lan, tuong duong -2 lan dd l&ch chuan
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BSC Index PE Mean PE excl - = -2 Std -1 Std +1 Std - = +2 Std

Nguén: BSC Research,

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

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

P/E BSC’s Universal: Top 87 c6 phiéu BSC cover chiém
khodng 67% ty trong v6n hod VN-Index
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TRIEN VONG 2H.2026 - 2027



§ TRIEN VONG MOT SO TIEU CHI QUAN TRONG TRONG 2H.2026 - 2027

TIEU CHIi CHINH

Tang trudng Ldi nhuan

®* Panh gia chung: 3/5

® Tang trudng lgi nhudn BS universal: ky
vong +22% YoY va +16% YoY trong
FY2026 va FY2027

® Chat lugng lgi nhuln: Tét, phan ldn déu
tlr cdc hoat déng kinh doanh c6t Bi (tris
PHR)

CATALYST KHAC

Thoai von DNNN

® (6 dbdng lén, d3c biét la c6 ddng Nha nudc, thuc hién
chuyén nhugng bdt phan vén s3 hitu théng qua dau gid
cong khai hodc giao dich trén san chiing khoan.

® Doanh nghiép cé thé phat hanh thém c6 phiéu nham
tdng vén va pha loang ty L& sd hitu cha c6 ddng ldn hién
hitu.

® Link bao cdo:
https://www.bsc.com.vn/Report/ReportFile/15302

®* Panh gia chung: 4/5

® Dinh gia VN-index loai VIC/VHM: PE TTM
dat 12.0, chiét khdu 15% so vdi trung vi la
14.2; giao dich 8 murc -2 lan dd l&ch chuan.

BSC’s

BIDV SECURITIES JSC

Thanh khoan thi trudng

®* Panh gia chung: 1/5
® Khéi ngoai: ban rong manh

® Thanh khoan lién ngin hang: van cang
thang trong 2H.2026

Nang hang thi truong

® Ubc tinh 23 c6 phiéu dudc phdn bd theo 4 ching
chuyén déi

®* Kyvong 1.4ty USD v8n d6 vao tur T9/2026 — T9.2027

® Link bdo cdo: 15477

Ty trong cao trong Index
® Uu tién céc cb phiéu cd ty trong l&n trong chi s6

® Vidu: VIC (18.5%), VHM (6.9%), VCB (5.9%)
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| TIEU CHI TANG TRUGNG LGI NHUAN: +22% FY2026 VA +16% FY 2027

BSC

BIDV SECURITIES JSC

Du phdng Lgi nhuidn 2026F: So vdi bdo cdo trudc (T3/2026), vdi gadn 80 ma dang theo doéi, BSC diéu chinh du phdéng lgi nhudn ndm 2026F dat 525.1 nghin ty,

tdng 3.7% so vdi bdo cdo trudc, va tdng 21.9% so vdéi cung ky. MUc thay d6i tap trung chu yéu tai Bat dong san (VHM), D4u khi (BSR),...

Danh giad chat lugng Ldi nhuin: T6t, da phan dén tir hoat ddng kinh doanh cét &i. T6c dd tang trudng chat lugng Lgi nhuin 21% so véi téc dd tang trudng Lai

nhuén & qua kh thubc muc trung binh (percentile 60%).

THAY BOI DU PHONG LGl NHUAN 2026 (sv du phéng 2026 tai Q1.2026)

Doanh nghiép dong luc tang trudng ti ndi dia:
Tang du phéng déi véi

+ Bat dong san: +31% sv Q1.2026 tap trung tai VHM
+ D4u khi: +33% sv Q1.2026 tip trung tai BSR

Gidm du phdéng déi véi

+ Ngan hang: -3% sv Q1.2026 tap trung tai STB va EIB (do phan anh BCTC
Q1.2026)

Doanh nghiép déng luc ting trudng tir qudc té:

Khéng cé thay déi lén

Luu y:

« BSC universal: 78 m3, chiém 61% v6n hda thi trudng, chiém 77% Ldi
nhuén sau thué thj trudng

Hda chat (thém mdi PHR)

Thay ddi du phéng

Murc thay déi
32%

Bat déng san (dc tdng VHM) Téng 31%
D4u khi (dc ting BSR) Ting 30%
Thuc phdm va d6 udng Téng

Ban L& Téng 12%
Hang ca nhan & Gia dung Tang 5%
Dién, nudc va xang dau khi d6t Téng 4%
Xay dung va Vat liéu Tang 2%
Cong nghé Thoéng tin 0%
Du lich va Giai tri 0%
Hang & Dich vu Céng nghiép 0%
Tai nguyén Cg ban Gidm -3%
Ngan hang Giam -3%
Dich vu tai chinh Giam




| TIEU CHI TANG TRUGNG LGI NHUAN: +22% FY2026 VA +16% FY 2027 BSC’m
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Du phdng Lgi nhuidn 2026F: So vdi bdo cdo trudc (T3/2026), vdi gadn 80 ma dang theo doéi, BSC diéu chinh du phdéng lgi nhudn ndm 2026F dat 525.1 nghin ty,
tdng 3.7% so vdi bdo cdo trudc, va tdng 21.9% so vdéi cung ky. MUc thay d6i tap trung chu yéu tai Bat dong san (VHM), D4u khi (BSR),...

20 doanh nghiép dudc diéu chinh du phdng Ldi nhuidn manh nhat so véi
bao cao trudc do

20 doanh nghiép déng gdép Lén nhat vao téng Lgi nhuin rong ndm 2026

STB FRT
MSN VRE
TPB MSB
VIB CTG
MWG HDB
VNM PNJ
FPT BMP
GAS VCB
SHB MBB
g BSR g HDG
iz. ACB »lr TCX
HDB POW
HPG TPB
TCB MWG
VPB TCB
MBB MSN
BID EIB
VCB BSR
CTG STB
VHM VHM
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| TIEU CHI TANG TRUGNG LGOI NHUAN: +22% FY2026 VA +16% FY 2027 BSC’m
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S6 lugng

e tY Do;g;sthu Do;g;ethu Do;(r)lg;chu LNSZTO-;ZE?TS LNSZTO-ZC:TS % YoY 2026 LNSZTO-ZC;DTS % YoY 2027 PE ttm

quan sat
Ngan hang 16 666,057 773383 905,884 255,723 295,183 15.4% 344,472 16.7% 9.2 7.6
Ban L& 3 232,132 288,024 326,353 8,380 12,064 44.0% 13,931 15.5% 15.2 12.3
Tai nguyén Cd ban 4 211,095 283987 311,572 16,774 29,742 77.3% 36,004 21.1% 9.8 7.4
B4t dong san 10 200,772 246,718 411,434 55,853 76,226 36.5% 91,893 20.6% 10.3 10.5
Thuc pham va @6 udng 6 187,259 217,343 235,285 18,984 22,599 19.0% 24,659 9.1% 13.6 12.5
Dau khi 3 185,031 238,055 216,665 8,046 18,495 130% 16,627 -10.1% 10.5 9.2
If,)\il,édr,‘é:"dc & xéing diu 3 177,238 222,648 229,077 15,200 17,570 15.6% 17,652 0.5% 17 14
Du lich va Giai tri 1 121,213 130,981 144,801 7,302 1,075 -85.3% 6,194 476.2% 8.5 7.8
Xay dung va Vat liéu 12 83,737 97,925 126,779 5,657 6,397 13.1% 8,172 27.7% 13.2 11.2
Cbng nghé Théng tin 2 71,630 59,398 71,109 9,496 11,002 15.9% 13,806 25.5% 12.6 11.3
n';i?gp& Dich vu Céng 4 66,557 71,895 76,558 5,397 5,723 6.0% 7,181 25.5% 167 163
Hang c4 nhan & Gia dung 3 49,213 66,386 72,711 3,833 5,106 33.2% 5,770 13.0% 8.8 8.4
Dich vu tai chinh 5 41,757 47,872 51,169 15,812 17,354 9.8% 17,994 3.7% 17.7 17
Hda chat 4 40,614 48,684 49,353 4,146 6,445 55.5% 5,608 -13.0% 8.8 6.7
O t6 va phu ting 1 5,004 4,956 5,155 121 122 0.8% 62 -49.2% 7.4 8.5

Nguén: BSC Research (25/03/2026)



| TIEU CHI BINH GIA: Vnindex_exclude dang & muc ré P/E 12.0 lan
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VN-Index PE VN-Index (Exclude) PE

VNINDEX_EXCLUDE tai ngay 30/12/2025

PETTM MEAN Chu giai:
13.5x 14.3 .

VNINDEX_EXCLUDE tai ngay 19/06/2026 y

PETTM MEAN *
12.0x 14.2x

BSC Index PE Mean PE excl -

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

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

VRE,VPL
P/E BSC’s Universal: Top 87 c6 phiéu BSC cover chiém
khodng 67% ty trong v6n hod VN-Index

= -2 Std

-1Std +1 Std - == +2 Std

Nguén: BSC Research,

Quan diém cia BSC:

Binh gid Vnindex dang 8 muc ré so vdi lich su, tuy nhién,
viéc thanh khodn cdng th3ng sé khién cho da phan cac cd
phiéu giao dich 8 muc dinh gid thap.



1 NGANH BSC_UNIVERSAL GHI NHAN MUC

VS 2026FVBSC‘.
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0 t6 va phu Dau khi Hda chat Du lich va Giai
tung tri

0! T T T T T T T T T T T S mmmommmommmees o e i e il
: PE FW 2027 thap hon 10-20% so vdi PE FW 2026 PE FW 2027 tudng
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I Congnghé  Hang & Dich  Xaydwngva Tainguyén Batdongsan Thucphamva Hangcd nhan Ban lé Ngan hang | Dién, n‘U’dC & Dich vu tai
: Théng tin - vu Cong nghiép Vat liéu Co ban d6 udng & Gia dung xang dau khi chinh
1 dot
W PE ttm 2026F PE ®2027F PE
Tai ngay 19/06/2026: Tai ngay 19/06/2026:

+ S6 lugng nganh cd PE fw 2027 thap hon PE fw 2026: 9/15 nganh « Nganh dang cé chénh léch L&n nhat gitra PE fw 2027 va PE fw 2026: Céng nghé théng tin
+ S6 lugng nganh cd PE fw 2027 cao hon PE fw 2026: 4/15 nganh » Nganh dang cé chénh léch bé nhat gitta PE fw 2027 va PE fw 2026 : Du lich gidi tri, Héa chat

Nguébn: BSC Research (25/03/2026)



| TIEU CHi THANH KHOAN THI TRUGNG: Tiéu chi then chét can theo doi BSC’ns
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|

Thanh khoan/ L3i suat khé dao chiéu trong 2H2026

|

Kha ning ha l3i sust 2H2026: THAP

A. THI TRUONG LIEN NGAN HANG

Chinh sach tién té: SBV cd thé hé trd, nhung khéng d3o chiéu cdc chinh sidch bom
tién d6t ngdt do dp luc tir lam phat (dnh hudng cla chién tranh Iran) va ty gid.

Cung ciu tin dung:

e Cau tin dung dang rat cao do nhu ciu vén l8n cha cic 6ng lSn (Vingroup,
SunGroup, Sunshine,..) gy ra hién tugng “crowding out”.

e Cung tin dung dang thap do (i) ngudi ddn cAm tién mat nhiéu (thu thué, ..) (i) chén
3 cac tai san gid cao (2 triéu ty bi thiéu hut bi chdn & bds)

B. THI TRUONG CHUNG KHOAN

Khéi ngoai rit rong: Liiy k& 5T.2026, nudc ngoai ban rong 65,000 ty VND (~2.5 ty
USD) (+57% YoY).

Nang hang: ky vong cé ~3,700 ty VND (~141 triéu USD) d8 vao tir T9/2026 lién
guan dé&n nang hang.

Chénh lé&ch tién gi va huy dong
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| TIEu CHi THANH KHOAN THI TRUGNG: Tiéu chi then chét can theo dbi BSC’IIG
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[ Thanh khoan/ lai suat khé dao chiéu trong 2H2026 ] Chénh Lach tién gifi v& huy déng

(500,00_0)
(1,000,000)
TIMING (1.500,000)
(2,000,000)
(2,500,000)
(3,000,000)

A. CHINH SACH NHA NUGC S § & § & § & § & § & § & § ¢

& 3 5 & & & 5 & & & &5 & & & &

Chinh sach tai khéa dudc ddy manh: Tinh dén hét thang 5/2026, tdng v8n dau tu cong d3
gidi ngan dat 219,358 ty déng (dat 21.6% ké& hoach Thd tudng Chinh phd giao, +13% so vdi
cung ky). BSC cho rdng viéc gidi ngan vén dau tu cdng sé tdng t6c nhanh han sau khi H6 Chi
Minh hoan thién Quy hoach 100 ndm. 13.00%

12.00%
Chinh sach tién té cé su hé trg: Hién tai, BSC nhin thdy ngin hang nha nudc dang dua ra 11.00% /__/\
cdc chinh sdch hé trg thi trudng: vd khéng tinh tin dung cho cdc du &n trong diém, t8ng ty L& 10.00% _/\

Ty Lé tién m3t /tdng phudng tién thanh toan
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B. TY LE CAM TIEN MAT GIAM \
Dong tién NDTNN (Ty VND)

BSC cho réng dé ngusi dan tdng gui tién vao hé théng can theo ddi cic yéu t6 sau

*  Dé xuit doanh thu dudi 5 ty déng khdng phai nép thué dudc théng qua/ ngudi dan khéng .
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C. TIEN Bl GIAM & BAT DONG SAN QUAY TR LAI NEN KINH TE 202 203 2001 2025 2026



§ NHU CAU TiN DUNG CUA CAC DOANH NGHIEP LGN

Doanh nghiép

Vingroup
Masterise

Sun Group
Sunshine Group
Thaco

Hoa Phat

Thaco & Hoa Phat

Téng

Vingroup
Vingroup
Vingroup
Vingroup
Masterise
Masterise
Sungroup
Sungroup
Sungroup

Sunshine Group

S6 lugng du an theo doi

40

Pudng st cao téc
B4t d6ng san
Nang lugng
Thép
Sén bay
Céu
B4t dong san
Sén bay
Pudng cao téc

Bat déng san

Thaco- Pai Quang Minh - Hoa Phat B4t d6ng san

Téng von dau tu
(triéu USD)

87,912
8,816
17,601
31,100
13,012
8,023
27,160
193,778

(ty VND)
2,309,013
231,556
457,429
818,000
341,600
12,450
714,256
4,888,343

Téng muc dau tu (ty VND)

224,580
1,899,320
105,113
80,000
196,378
35,178
392,510
8,480
25,087
818,000

736,963

Téng von dau tu

USS triéu

BSC’

BIDV SECURITIES JSC

Téng muc vén dau tu theo doanh nghiép (triéu USD)

100,000

90,000
80,000
70,000
60,000
50,000
40,000
30,000

20,000

10,000 I
0 . - ||

Vingroup Masterise  MIK Group  Sun Group  Sunshine Thaco Hoa Phat Thaco & Hoa
Group Phat

Luu y:

« Khéng tinh v6n dau tu 1.5 triéu ty dong cho 5 tuyén
metro Ha Néi (do s dung vén NN)

« Chua tinh cdc du 4n b4t dong san cia Masterise, MIK
(do khong co6 thong tin)

s Chua tinh cdc du an dang trong thoi gian dé xuat (vd:
cac tuyén metro, tuyén cao t6c)

¢ Céc NH ky vong dugc hudng lgi tir nhu ciu cha cac
tap doan lan: TCB, STB, LPB, TPB




fl CHIEN LUGC PAU TU 2H.2026 - 2027 BSC s

BIDV SECURITIES JSC

Dai véi Chién lugc dau tu 2H.2026 — 2027, BSC theo dudi 3 tiéu chi chinh d& chon nganh/ ¢ phiéu: (i) Tang trudng Lgi nhuén; (ii) Dinh gia hién tai va (iii) Mdc
do tu tin cha CVPT.

RUi ro: Thanh khodn trén thi trudng (ca lién ngan hang va thi trudng ching khodn) du kién van sé khé khan trong 2H.2026, khién cho gid c6 phiéu cé thé

khéng phan danh nhitng thay d6i vé mat cd ban, ma phu thudc chinh vao cung cdu ngan han trén thi trudng. Do dé, khodng thdi gian ndm gilt (time horizon) sé
phai dai han, dé han ché dnh hudng cla su khd khan thanh khoan lén gid muc tiéu.

<A , , UU TIEN * Ngan hang (2027): Ky vong dudgc hudng gi chinh khi nhu cau tjn
3 tieu chi ChQﬂ chinh MON CHINH dung l&n (d3c biét nhu cau tu cac doanh nghiép tu nhan ldn san
sang vay nhiéu, L3i suat vay cao). Tuy nhién, rui ro tip trung (go big
or go home) ciling tang cao.
« Ban L& Chiém linh thi phan, téc d6 tdng trudng cao trong khi dinh
gid da chiét khau nhiéu.
« FPT/HPG: Tang trudng cao, dinh gia chiét khau.

« Bat ddng san: Ky vong vé dao chiéu chinh sdch that chat

Ba diéu kién chinh dnh hudng dén viéc khuyé&n nghi nganh/ cé phiéu.

@ Tang trudng Lgi nhuan 2H.2026 - 2027
Téng trudng duang
T6c db tdng trudng cai thién
G3n lién vdi ddng luc tdng trudng noi dia Viét Nam

Binh gid hién tai DANG THEO DOI « Da phan la cdc doanh nghiép L& - cdu chuyén thu vi nhung chua

: dap Ung day du cac tiéu chi
Muc dinh gid thdp hon/bang so vdi trung vi 3 ndm MON PHU

@ Murc d6 tin cdy ciia CVPT

* Vidu: POW, ANV, MSN, PVD, PVS, PVT, KBC, DHC, CTR

KHONG UU TIEN «  Khdng uu tién cdc nhdm nganh lién quan dén rui ro phdp ly, hodc
khéng phlu hdp vdi ba diéu kién chon.

Két luan: uu tién danh muc tdng trudng dén tir cac yéu t6
ndi dia, véi mdc dinh gia ré/ trung binh




NGAN HANG - Nhém nganh trong tam

C& phiéu trong tdm: VCB, MBB

Nganh: NHNN d3 cé mét s6 ddng thai gilp giam dp luc
thanh khodn cla hé théng, ky vong NIM clia nganh tao day
va chat lugng tai san duy tri 8n dinh.

Ma Call:

® MBB: Tang trudng tin dung 30% nhd nhan ngan hang
0d, nang tran ty & NVNHCVDH én 40% sé gitp hd trg
thanh khodan ctia MBB.

® VCB: Catalyst hoan nhap du phong trdi phiéu, tién gui
cé ky han KBNN t3ng ky luc, dinh gid 8 muic thap lich s

VLXD - Nhém nganh khong trong tam

C6 phiéu trong tdm: HPG

I DANH SACH NGANH/CO PHIEU UU TIEN

BAN LE - Nhém nganh trong tam

Cé phiéu trong tAm: MWG,FRT

Nganh: S3n lugng tiéu thu phuc héi dan dit bdi thi trudng
ndi dia.

Ma Call:

® HPG: Hudng lgi tU (i) San lugng tang nhs nha mdy Dung
Quét 2 di vao hoat déng én dinh, (i) Gid ban HRC ting
sau khi Viét Nam dp thué CBPG chinh thuc, thué Chéng
(4n trdnh d6i véi HRC khé 8n.

Nganh: M3 réng thi phdn nhd xu hudng dich chuyén sang
ban & chinh hdng, minh bach; déng thsi t6i uu van hanh.
Tuy nhién, can luu y 4p luc tiéu dung trong béi canh lam
phdt, |5i suit neo cao va nén KQKD cung ky cao.

Ma Call:

® MWG: Dinh gid chiét khdu vé PE FW 2026=11-12 lan (-
1 l4n d6 léch chuln) va tdng trudng vugt tréi DMX va
BHX md& mdi CH hiéu qua.

® FRT: Dinh gid chiét khdu vé viing chi mdi phan dnh dinh
gid Long Chau tai thuong vu bdn vén chién ludc gan
nhat, chua phan anh trién vong tdng trudng tich cuc
>20%/ Nam va Fshop phuc héi KQKD- PE FW=19 lan.

CNTT - Nhom nganh khéng trong tam

C& phiéu trong tdm: FPT

BSC s

BIDV SECURITIES JSC

BAT DONG SAN — Nhém nganh trong tam

C& phiéu trong tdm: KDH, DXG

Nganh: Lugng HD ky mdi b3t dau hdi phuc trong 4 thing
dau ndm 2026 (+33% yoy). Céc khach hang tai APAC néi
lai dam phan.

Ma Call:

® FPT: PE FW 2026 = 12 lan chiét khdu bang -2 lan d6
&ch chu3n cua trung binh 5 ndm (19 - 20 lan) trong béi
cdnh nganh b3t d4u cé xu hudng héi phuc.

Nganh: M6i trudng ai sudt cé dau hiéu tao dinh, (2) tdng
trudng lgi nhudn dudc dam bdo nhd presales 2025-2026
t6t trong béi canh dinh gid nganh & mdc hap dan.

Ma Call:

® KDH: Ky vong d8i tdc mdi cé tiém luc tai chinh sé déng
hanh cling doanh nghiép (au dai, cling hudng dén dai du
an Tan Tao (khu A, B) va Phong Phu

® DXG: Lgi nhuén tang trudng manh nhd ban giao The
Prive trong ndam 2027 va dinh gia ré




§ T6ng hdp khuy&n nghi: MON CHINH BSC’Izo

BIDV SECURITIES JSC

Gi4 hién tai Gid muc NPATMI | NPATMI
26/6/2026 tiéu 2026F 2027F Luan diém dau tu

(VND/CP) (VND/CP) growth growth
NGANH NGAN HANG

P/B P/B + Ty & bao phu ng x4u day 250% gilip gidm cu s6c ti vi mo.
VCB 61,400 75,800 20% 9% 14% 191 167 + Catalyst hoan nhip du phong 3.1 nghin ty VND trdi phiéu va phat hanh riéng 1é 6.5%.
’ ’ + Dinh gid 8 muc thap lich s, PB TTM = 2.2x.

P/B P/B e Tang trudng tin dung 30% nh3 nhan ngén hang 0 d.
MBB 24,750 32,900 33% 18% 22% ¢ Théng tu 25 nang tran ty & nguén vén ngdn han cho vay dai han tir 30% &n 40% sé gilp
1.19 0.97 x >
ho trg thanh khoan cua MBB.

NGANH BAN LE

« Dinh gid chiét khiu vé PE FW 2026=11-12 lan (th4p hon muc trung binh 5 ndm & 17 lan)
MWG 77,200 106,800 38% 46% 15% 11.0 9.6 « Du dia tdng trudng >45%yoy vudt tréi DMX va BHX m3& mdi CH hiéu qua, ndm bat xu
hudng chuyén dich nganh sang hudng minh bach.

+ Dinh gid chiét kh3au vé vlng chi mdi phan anh dinh gid Long Ch&u tai thuong vu ban vén
FRT 122,000 161,600 +32% 43.7% 18.5% 19.1 16.1 chién lugc gan nhat, chua phan dnh trién vong tang trudng tich cuc >20%/ N&m va Fshop
phuc h6i KQKD- PE FW=19 l4n.

NGANH VAT LIEU XAY DUNG

+ HPG dudc hudng lgi tir (i) San lugng tdng nhd nha may Dung Quét 2 di vao hoat déng én
HPG 23,500 36,000 53% +85% +22% 7.1 5.8 dinh, (i) Gid ban HRC t8ng sau khi Viét Nam 4p thué CBPG chinh thic, thué Chéng lan
trdnh déi véi HRC khé L8n.

NGANH CONG NGHE THONG TIN

» FPT giao dich & dinh gia’chiét khau bang -2 l4n db6 léch chuin cla trung binh 5 ndm (19 -
FPT 70,800 90,600 28% 15.7% 20.2% 12 9.8 20 l4n) va bat dau cho tin hiéu héi phuc ban dau thdng qua lugng HD ky' mdi + 33% trong
4 thadng dau nam 2026.

NGANH BAT BONG SAN

DXG 12,450 20,800 67% 261 3,645 55.7 4.0 Lgi nhuén tang trudng manh nhas ban giao The Prive trong nam 2027 va dinh gia ré

Ky vong d6i tdc mdi cé tiém Lluc tai chinh sé déng hanh cling doanh nghiép 4u dai, cling
KDH 21,600 39,900 84% 1,150 1,686 27.4 18.7 hudng dén dai du dn Tan Tao (khu A, B) va Phong Phu



I DANH SACH NGANH/CO PHIEU THEO DOI

g L | © =

Gid muc tiéu NPATMI NPATMI PE FW PB FW
2026F Growth | 2027F Growth 2026F 2026F
42,300 35% 66% 9.8 0.9

Cau chuyén: Hudng Lgi ldn nhat tir lan séng FDI Trung Quéc vao Viét
Nam.

Piém trir: Trang Cat van chiém ty trong lén trong dinh gia trong khi
ngén han khéng tich cuc vé kha ndng ban budn Trang Cat.

PVS

g » kv O =

Gid muc tiéu NPATMI NPATMI PE FW PB FW
2026F Growth | 2027F Growth 2026F 2026F
52,300 0% -6% 14.8 16

C4u chuyén: Tadng backlog mdi (C4 Voi Xanh), tdng dau tu mdi vao co
s6 ha tang.

Piém tri: Tang trudng g nhuadn: 2 ndm tdi thap do khdng phai diém
rai chinh:

POW

g = r 6 =

Gié muc tiéu NPATMI NPATMI PE FW PB FW
2026F Growth | 2027F Growth 2026F 2026F
17,100 15% 6% 16.9 1.1

C3u chuyén: Nguén cung khi dudc dam bao. Nha méy Viing Ang 1 ¢6
khodn thu ty gid 1.8 nghin ty. Nha may Nhon Trach 3 va 4 ¢é cd hoi
tang ty & Qc tlr 65% én muc 75%.

Biém trir: Bién dong gid dau khé udng. Cong ty dang trong giai doan
dau tu nha'may mdi nén sé khong ¢ c6 tic tién mat.

g L wr © =

Gid muc tiéu NPATMI NPATMI PE FW PB FW
2026F Growth | 2027F Growth 2026F 2026F
27,800 26% 14% 7.2 0.7

CAu chuyén: M4 rong doi tau mdi qua cdc ndm, mat bang gid cudc hoéi
phu va neo trén nén mdi.

Diém trir: Cau chuyén kha rd rang, téc do tang trudng giam dan trong
nam sau

g L wr © =

Gid myc tiéu NPATMI NPATMI PE FW PB FW
2026F Growth | 2027F Growth 2026F 2026F
43,400 26% -5% 7.2 13

C4u chuyén: Ndi rong chénh &ch gid ban va gid dau vao do nguén
cung bi thu hep trong khi nhu cdu tdng trudng nhe; dinh gia thap.

Biém trir: Ngdn han khd tng trudng do dat t6i da cong suat, Nha may
mdi di vao hoat dong tir2028.

CTR

g I I © =

Gid muc tiéu NPATMI NPATMI PE FW PB FW
2026F Growth 2027F Growth 2026F 2026F
93,800 7% 13% 15.2 13.6

Cau chuyén: Xay dung 50,000 nha & x4 hoi, dinh gia thap.

Diém trit: Tdng trudng ngan han thdp, chua o thong tin ré rang vé
dinh hudng nha & x& hdi.

ANV

©)

Gid muc tiéu

28,300

BSC'

BIDV SECURITIES JSC

|- EANENCREE=

NPATMI NPATMI PE FW PB FW
2026F Growth | 2027F Growth 2026F 2026F
8% 12% 55 13

*  Cau chuyén: San ludng xuét khdu cé xu hudng héi phuc, da dang thi

trudng, va dinh gid chiét khau

Diém tri: Rui ro thué quan bién dong

PVD

g L r © =

Gid muyc tidu NPATMI NPATMI PE FW PB FW
2026F Growth | 2027F Growth 2026F 2026F
39,450 11% 2% 16.2 14

Cau chuyén: Tang trudng tir maé rong gian khoan & gid thué neo cao
va dong luc dai han tif du dn L6 B — O Mén (bung né dich vu giéng
khoan sau FID).

Diém tri: TAm Ly thitrudng nhay cdm theo bién dong gid dau

@ |

- O =

Gid muc tiéu NPATMI NPATMI PE FW PB FW
2026F Growth | 2027F Growth 2026F 2026F
93,600 70% 18% 16 13

Ciu chuyén: Tdng trudng tir mang tiéu dung va MSR. Mdc P/E
fw da dudc chiét khau (16 l&n), chi mdi phan dnh dinh gid MCH va
TCB (theo TLSH). Hudng lgi ti ndng hang TT CK..

Piém tri: Dinh gid cao hon cac DN trong nganh; can chiing minh tinh
bén vitng Hiéu qua KD



l Téng hap khuyén nghi: MON PHU BSC’IZZ

BIDV SECURITIES JSC

Gia hién tai Gia muc NPATMI | NPATMI PEEW | PBEW

26/6/2026 tiéu 2026F 2027F Luén diém dau tu

2026 2026

(VND/CP) (VND/CP) Growth growth

» CAu chuyén: Hudng Lgi ldn nhat tir lan séng FDI Trung Quéc vao Viét Nam
KBC 29,400 42,300 44% 35% +66% 9.8 0.9 +  Diém trir: Trang Cat van chiém ty trong Ldn trong dinh gid trong khi ngan han khéng tich
cuc vé kha ndng ban budn Trang Cét

» CAu chuyén: M3 réng dbi tau mdi qua cdc ndm, mit bang gid cudc héi phu va neo trén nén
PVT 19,550 27,800 42% 26% 14% 7.4 0.7 mgi
s Diém trir: Ciu chuyén kha rd rang, t8c d6 tdng trudng gidm dan trong ndm sau

» CAu chuyén: San lugng xuat khiu cd xu hudng héi phuc, da dang thi trudng, va dinh gid
ANV 21,950 28,300 29% 8% 12% 53 1.3 chiét khau
+  Diém trir: RGi ro thué quan bién ddng

+ CAu chuyén: Tang backlog mdi (C4 Voi Xanh), tdng d4u tu mdi vao ca sé ha tang
PVS 37,500 52,300 39% 0% -6% 14.8 1.6 »  Diém tri: Tang trudng Lgi nhuan 2 ndm tdi thap do khdng phai diém roi chinh

»  CAu chuyén: Ndi rong chénh l&ch gid bdn va gid dau vao do ngudn cung bi thu hep trong
DHC 32,750 43,400 33% 26% -4% 7.1 7.5 khi nhu ciu tdng trudng nhe; Dinh gid thap
+ Diém trir: D3 dat t6i da cdng suat, Nha mdy mdi di vao hoat déng tir 2028

« CAu chuyén: Tdng trudng tir mang tiéu dung va MSR, dinh gid da cd su chiét khau
MSN 71,400 93,600 31% 70% 18% 16.0 13.0 «  Diém trl: MUrc dinh gid van cao hon so vdi cédc doanh nghiép cung nganh

» Cau chuyén: Tdng trudng ti md réng gian khoan & gia thué neo cao va ddng luc dai han tif
PVD 31,600 39,450 25% 11% 2% 16.2 14 du én L6 B — O M6n (bung né dich vu giéng khoan sau FID).
« Diém tri: TAm ly thi trudng nhay cdm theo bién dbng gid dau

«  Cau chuyén: Ngudn cung khi dudc dam bao. Nha may Viing Ang 1 c¢6 khodn thu ty gid 1.8
POW 14,800 17,100 15% 15% 6% 16.9 1.1 nghin ty. Nha may Nhon Trach 3 va 4 6 cd hdi ting ty & Qc tir 65% [&n muc 75%.
+ Diém trir: Bién ddng gid diu. Giai doan dau tu nha may mdi khién cé ¢ tirc tién mt gidm

+ CAu chuyén: Xay dung 50,000 nha & x3 hdi, Dinh gia thap

[0) [0) o)
CTR 84,500 93800 Lk 7% 13% 15.2 13.6 + Diém trir: T8ng trudng ngan han thap, Chua cé thdng tin rd rang vé dinh hudng NOXH
+ Dinh gid chiét khiu vé PE FW 2026=8.8 lan (tuong Ung vdi vung -3std va T8ng trudng
o \ 2, A . A A . 7
PN 64,100 87.100 36% 42.5% 15% 88 76 2026 +42.5% YoY nhd md rong thi phan va khai thac SP GTGT

« Diém trir: Su kién cd nhan sai pham tai PNJ-LAB cé thé tdc ddng dén uy tin DN va niém
tin tiéu duing va tAm ly thi trudng ngan han.




| CATALYST KHAC: NANG HANG THI TRUGNG

© 00 N O 00 b W N P

N N NN R R R R R R R R |
W N B O ©W O N O O A W N +~ O

VIC
VHM
MSN
HPG
VNM
VCB
ssl
VIX
VRE
viC
FPT
STB
Vel
SHB
NVL
VND
BID
GEX
KBC
BSR
DGC
GEE
KDH

Téng

San giao dich

HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX
HSX

Vén héa (Tr.USD)

62,651
22,783
4,219
8,092
4,835
18,983
2,617
1,555
2,788
4,046
4,886
4,834
1,142
2,904
1,740
931
11,091
1,340
1,213
4,489
773
2,432
1,083

V6n héa freefloat
(Tr.USD)

21,928
6,835
2,631
2,127
1,934
1,881
1,779
1,430
1,024

954
876
850
800
781
753
698
665
576
481
359
330
316
239

Quy m6 von

héa

GTGD udc tinh GD1
(09/2026 - 10%)

62.65
19.53
7.23
6.08
5.53
5,57
5.08
4.09
2.92
2.73
2.50
2.43
2.28
2.23
2.15
2.00
1.90
1.64
1.37
1.03
0.94
0.90
0.68

143.27

GTGD uéc tinh GD2
(03/2027 - 20%)
125.29
39.05
14.46
12.16
11.05
10.75
10.17
8.17
5.85
5.45
5.00
4.86
457
4.46
4.30
3.99
3.80
3.29
2.75
2.05
1.89
1.81
1.37

286.55

GTGD udc tinh GD3
(06/2027 - 35%)
219.26
68.34
25.31
21.27
19.34
18.81
17.79
1430
10.24
9.54
8.76
8.50
8.00
7.81
7.53
6.98
6.65
5.76
481
3.59
3.30
3.16
2.39

501.46

GTGD uéc tinh GD4
(09/2027 - 35%)
219.26
68.34
25.31
21.27
19.34
18.81
17.79
14.30
10.24
9.54
8.76
8.50
8.00
7.81
7.53
6.98
6.65
5.76
481
3.59
3.30
3.16
2.39

501.46

Téng GTGD
(Tr.USD)
626.47
195.27
72.32
60.78
55.26
53.75
50.83
40.87
29.24
27.25
25.02
24.28
22.84
22.32
21.52
19.95
19.01
16.45
13.75
10.26
9.44
9.03
6.84

1,432.74

BSC::

BIDV SECURITIES JSC

Bao cdo phan
tich




f CATALYST KHAC: THOAI VON DOANH NGHIEP NHA NUGC BSC

BIDV SECURITIES JSC

Vén héa ngay Ty L& Nha Ty L& sé hitu TV 16 free- S8 Wong c8 Ty Lé c8 phiéu
Tén cong ty San 03/06/2026 SLCP luu hanh nudc sé hitu nudc ngoai :‘Ilo.at (%) hié’ug v quy so véi SLCP
(ty VND) (%) (%) & phieu quy lwu hanh (%)
1 ACV  Cang Hang khong VN UPCoM 156,107 3,582,324,023 1.77% 4.60% 685,785 0.02%
2 PLX  Petrolimex HOSE 49,744 1,270,592,235 75.87% 13.99% 10.00% 23,285,846 1839% 92y 03/06 cong bo ban CP quy dé
dap Ung tu cach cong ty dai ching
3 DpM 1019 Cong ty Phan bon va Hoa HOSE 17,100 679,925,021 59.59% 4.78% 40.00% 229,682 0.03%

chat Dau khi

4 PVD Khoan Dau khi PVDrilling HOSE 16,676 555,880,006 8.45% 50.00% 2,094,856 0.38%

5 SNZ SONADEZI UPCoM 10,943 376,491,800 0.00% 0.46% 9,010

6 SEA SEAPRODEX UPCoM 5,737 124,990,500 63.38% 0.00% 25.00% 9,595 0.01%

7 AGR Agriseco HOSE 3,265 228,311,776 74.93% 0.39% 30.00% 63

8 PPC Nhiét dién Pha Lai HOSE 3,126 320,613,054 4.47% 30.00% 8,738,837 2.73%

9 NCT DV Hang hoéa Néi Bai HOSE 2,384 26,165,732 65.07% 13.03% 35.00% 1,208
10 PGD PV GASD HOSE 2,376 98,997,311 - 46.42% 3.50% 955
11 BVS Ching khoan Bao Viét HNX 1,848 72,200,145 59.92% 1.23% 40.00% 49,668 0.07%
12 PLC Hda dau Petrolimex HNX 1,713 80,797,566 79.07% 0.27% 25.00% 1,273
13 MTA Khodng san va TM Ha Tinh UPCoM 1,384 110,113,591 - 0.01% 2.63% 4,073
14 SZL Sonadezi Long Thanh HOSE 1,376 27,902,540 58.58% 16.25% 35.00% 2,169,311

15 HWS C&p nudc Hué UPCoM 1,319 87,383,000 70.01% 1.07% 25.00% 217,000 0.25%
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TONG HGP KHUYEN NGHI VA
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§ T6ng hop du bdo

NPATMI

FY25

NPATMI
FY26

NPATMI

FY27

% Tang
trudng

2026

NPATMI
FY25

NPATMI
FY26

NPATMI
FY27

% Tang
trudng
2026

BSC:

BIDV SECURITIES JSC

SHB
B4t dong san
NLG
PDR
KDH
VRE
VHM
DXG

255,723
5,629
5,939

26,779
16,503
7,558
23,990
35,178
25,290
7,380
15,625
1,137
3,778
3,772
12,619
50,051
701
515
1,053
6,446
41,107
229

295,183
6,397
6,554

31,552
20,686
8,679
30,004
38,412
28,759
8,410
17,829
1,299
4,231
4,410
14,535
68,262
738
762
1,150
5,526
59,824
261

344,472
7,187
7,631

38,655
25,805
9,648
36,051
44,005
34,014
9,632
18,443
1,607
4,599
4,908
16,940
79,748
1,103
2,012
1,686
5,991
65,311
3,645

15%
14%
10%
18%
25%
14%
25%
9%
14%
14%
14%
14%
12%
17%
15%
36%
5%
48%
9%
-14%
46%
14%

1297%

Ching khoan

SSI 4,107
TCX 5,683
VPX 3,569
Xay dung 1,639
DPG 345
LCG 150
HHV 588
C4G 100
CTD 456
Khu céng nghiép 7,650
VGC 1,402
IDC 1,932
PHR 478
KBC 2,104
Vat liéu cd ban 18,620
HSG 732
HT1 274
HPG 15,450
BMP 1,229
NKG 199
DHA 110
VLB 301

4,167
5,683
4,968
2,181
426
223
739

89

704
10,227
1,441
1,981
1,694
2,834
31,821
507
435
28,538
1,182
202

85

316

4,280
5,886
5,166
3,273
663
279
1,094
109
1,128
13,031
1,604
2,372
1912
4,717
38,389
547
872
34,768
914
216
112
373

1%
0%
39%
33%
23%
49%
26%
-11%
54%
34%
3%
3%
254%
35%
71%
-31%
59%
85%
-4%
1%
-22%
5%

3%
4%
4%
50%
56%
25%
48%
22%
60%
27%
11%
20%
13%
66%
21%
8%
100%
22%
-23%
7%
32%
18%

Nguén: BSC Research



§ T6ng hop du bdo

NPATMI

FY25

NPATMI
FY26

NPATMI

FY27

NPATMI
FY25

NPATMI
FY26

NPATMI
FY27

% Tang
trudng
2026

BSC’

BIDV SECURITIES JSC

Thay san
ANV
VHC
Phén bén
DPM
DCM

DDV
DA&u khi

PVD
GAS
BSR
PVS
Sam &p

DRC

,

Tién ich
HDG

POW

GEX

NT2

Hang khéng

HVN

2,362
999
1,363

3,668
1,074
1,960

634

19,775
1,039

11,729
5,186
1,821

121

121
5,715

769
2,341
1,475
1,130

7,302
7,302

2,716
1,178
1,538

4,751
1,509
2,741

501

32,414
1,154

13,919
15,515
1,826

122

122
5,644

792
2,682
1,201

969

1,075
1,075

3,147
1,355
1,792

3,696
997
2,297
402

30,582
1,179

13,955
14,000
1,712

62

62
6,156

1,168
2,727
1,291

970

6,194
6,194

% Tang

trudng

2026
15% 16%
18% 15%
13% 17%
30% -22%
41% -34%
40% -16%
-21% -20%
64% -6%
11% 2%
19% 0%
199% -10%
0% -6%
1% -49%
1% -49%
-1% 9%
3% 47%
15% 2%
-19% 7%
-14% 0%
-85% 476%
-85% 476%

Héa chat
DHC
Logistics
HAH
GMD
PVT
F&B, Ban L&
DGW
PNJ

FRT
MWG
DBC
MSN
VNM
Cdng nghé thdng tin
FPT

ELC

CTR

Dét may
MSH
TNG

393

393
3,922

1,206
1,677
1,039
26,234
548
2,829
795
7,037
1,507
4,108
9,410
10,096
9,369
127
600
1,004
612
392

494

494
4,522

1,110
2,107
1,305
34,820
684
4,032
1,142
10,238
1,324
6,970
10,430
11,641
10,837
165
639
1,074
646
428

472

472
5,890

1,088
3311
1,491
38,801
777
4,652
1,354
11,800
1,415
8,204
10,599
14,529
13,627
179
723
1,118
652
466

26%

26%
15%

-8%
26%
26%
33%
25%
43%
44%
45%
-12%
70%
11%
15%
16%
30%
6%
7%
6%
9%

Nguén: BSC Research
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§ NGAN HANG: LDR VUGT 110% - HUY DPONG VON LA BAI TOAN COT LOI

BSC:

(Quay lai muc luc) siov securiTies Jsc

Tin dung trong 5 thang dau nam tiép tuc tang trudng tich cuc nhung huy déng thi trudng 1 khong bat kip, ddy LDR hé thdng duy tri trén mdc 110% — khién bai toan
huy ddng von tré nén cap thiét hon muc tiéu ting trudng tin dung.
+ Udc tinh dé&n 12/06, tdng trudng tin dung toan hé thdng dat khodng 6.3% YTD, nhung tién gli thi trudng 1 chi tdng 4.2% YTD, tao ra khodng cach 2.8 triéu ty déng —
muic chénh &ch l8n trong lich stt. Trong danh sdch theo ddi ctia BSC, nhiéu ngan hang ghi nhan tdng trudng tién giii khdch hang 4m trong quy 1: ACB (-2.8%), MBB (-
1.7%), STB (-2.8%), TCB (-3.1%), TPB (-4.3%). Hé qua truc tiép la LDR thuan (tin dung/tién guli khach hang) tai mdt sé ngan hang da vugt 115%.
« Mbt sd nguyén nhan dan dén huy déng ting chdm cé thé ké dén gom:
+ Gid dau tdng manh d3 day lam phat 5 thdng gan vugt muc tiéu 4.5% cuta chinh pha khién cho du dia cho chinh sach tién té khéng con nhiéu.
* Thang du ngan sich nha nudc gan 440 nghin ty VND trong 4 thdng dadu ndm 2026 do tién dd chi dau tu cong van con chdm, chi dat 22% ké hoach sau 5 thang.
e Tam ly rdt tién mat 8 hd kinh doanh sau khi ludt thué mdi cé hiéu luc.
« Do dd, dé bu dap thiéu hut thanh khodn, cdc ngdn hang tdng manh phat hanh gidy t& cé gid (GTCG) chi phi cao. GTCG ky han dai, 3i suit cao hon tién giii TT1 tur 80—
150 bps, tdc d6ng truc tiép L&n chi phi v8n va gdy 4p luc thu hep NIM trong cdc quy tdi.
« Nhin vé 2H2026, BSC ky vong mat bang (3i suat huy déng TT1 can tdng l&n muc cin b3ang mdi mdi cd thé tdi hut dong vén trd lai hé thdng ngdn hang, trong bdi cadnh
NHNN khéng thé bam thanh khodn OMO quy mé Ldn do ap luc ty gid. Tuy nhién, mic tang cla l&i sudt huy ddng cd thé chdm lai so vdi 1H2026 do NHNN d3 ¢ mét sé
diéu chinh linh hoat gidp gidm ap luc thanh khodn cho cdc ngan hang trong ngan han (xem tiép trang sau).

Tin dung/Téng huy ddng thi truéng 1 tiép tuc
tang cao va dat 118%
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100 A
95 +
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Aug-23 7]
Dec-23 7
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Dec-25 7
Apr-26 7

Nguén: BCTC cdc ngén hang, BSC Research udc tinh
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§ NGAN HANG: DU THAO THAY THE THONG TU 22 GAY THEM AP LUC NGAN HAN BSC =

(¢ Euay lai muc luc) eiov securiTiEs Jsc

NHNN dang lay y kién du thao thay thé Thong tu 22/2019, dua vao khung Basel lll (LCR, NSFR, LEV) va thay LDR bang ty l& CDR =85%. Dinh hudng dai han tich
cuc, nhung ridi ro ngan han tip trung & rang buéc CDR néu khéng cé L6 trinh chuyén tiép ré rang.
« Du thdo thdng tu gilt nguyén trdn 85% nhung thay déi cach tinh tlr LDR sang CDR (Capital Deployment Ratio). Vé cd ban, CDR gan vdi LDR thuan nhung cé mét s6
diéu chinh quan trong & ca tir s6 va mau sé:
(i) Tu s6 bao gém: tin dung théng thudng, trai phi€u doanh nghiép ndm giif va cidc cam két ngoai bang (LC, bdo lanh, UPAS) dudc tinh, phan tai trg bdng von
chl sé hitu dudgc loai trr;
(i) MAu sé bao gébm: nhén tién gui thi trudng 1 (tién gli dan cu va doanh nghiép), 20% tién gli ky han clia Kho bac Nha nudc dugc tinh. Khdng dudc tinh tién gui
lién ngdn hang va GTCG/trdi phiéu do TCTD khdc ndm gil.
« Téac ddng phan hdéa manh theo ngan hang. Theo udc tinh cla BSC, hau hét cdc ngan hang déu vi pham trdn CDR vdi s6 liéu Q1/2026, trong dd, VPB, VIB, STB, MBB la
nhitng ngan hang chiu ap luc CDR &n nhat.

BSC nhén thiy hudng di dai han cla du thdo la tich cuc — LCR, NSFR va LEV sé gitp hé th8ng ngan hang Viét Nam cé siic chéng chiu t6t hon, ddc biét trong cdc chu ky ty
gid cdng thang. Tuy nhién, trong ngdn han, rang buéc CDR néu 4p dung ngay sé thit thém ngudn v6n kha dung cla hé théng trong béi cdnh thanh khodn d3 cdng. Ching
tdi van sé tiép tuc quan sat va cip nhat khi cé théng tin chinh thitc cudi cing d6i vdi cac ty & CDR, LCR, NSFR nay,

Nhiéu ngan hang sé& g3p khé khin khi 4p dung ngay CDR L6 trinh dp dung CDR, LCR, NSFR (du thao stra d6i TT22)

120% - 2026 2027 2028 2029 2030 2031
100% -
g0 { ' '"m 'Hm 'R ' TR ® O w T
CDR <85%, ap dung ngay khi TT sifa d6i cé hiéu luc, duy tri dén khi LCR & NSFR déu dat 100%
60% 4
40% 4
LCR TT22 hién hanh: 60%—100% 70% 80% 90% 100%
20% 4
0% ' ' ' ' ' ' ' ' ' ' NSFR | chua 4p dung chinh thic 90% 95% 100%
VPB VIB STB MBB VCB TPB TCB ACB NAB MSB HDB AL
CDR uéctinh mmmmm LDR ----Tran CDR 1/1/2028: LCR & NSFR chinh thirc hiéu luc

Nguén: Chi s6 CDR do BSC Research tu udc tinh (khéng bao gém cam két ngoai bang) Nguén: Du th3o sira d6i théng tu 22



§ NGAN HANG: NHNN VAN LINH HOAT HO TRG THANH KHOAN

NHNN van ldng nghe y kién cla cdc ngan hang va ban hanh thong tu 25/2026 gitp hd trd thanh khoan ngan han ngay sau khi gid diu trugt khéi méc 80 USD/thling
« Ty l& ngudn vén ngan han cho vay trung, dai han (NVNHCVTDH) nang l&n 40% (tir mic 30% d3 dp dung tlr 01/10/2023). Viéc ndng tran nay gilp cho ngan hang cé thé
cht déng gidi ngan cac khodn cho vay dai han (hién tai ¢ thé lién quan dén cac du an ha tdng trong diém qudc gia) ma khdng lam t8ng chi phi huy déng dau vao dai han.
« Cé su thay d&i nhé trong viéc tinh T8ng tién gui: van loai bd 80% s8 du tién gli cé ky han clia KBNN khi tinh t6ng tién gli hodc mét ty L& khic do Théng Péc quyét dinh
trong tiing thdi ky. Diéu nay sé gitp SBV c¢d c¢dng cu linh hoat han trong viéc diéu tiét thanh khodn trong ngdn han.
Cac yéu t6 khac giup hé trg thanh khoan
« NAang tran tién guii KBNN tir 460 nghin ty VND [&n mutc 700 nghin ty VND, gitip hé tré cho nhdm ngan hang quéc doanh nhd dugce tinh 20% gid tri nay vao téng tién gui.
« D3y nhanh giadi ngin dau tu cdng véi quy md 1.1 triéu ty VND trong ndm 2026 13 yéu t6 quan trong nhat dé gidi tda thanh khodn hé théng mot cach tu nhién trong
2H2026. Mbi dong von dau tu cdng gidi ngan tir KBNN ra hé thdng sé quay vong trd lai va bé sung truc tiép vao tién gui thi trudng 1, gidm dp luc LDR/CDR ma khéng

lam t&ng chi phi v6n cda ngan hang.
Ky vong chinh sach ndi ldng co6 chon loc

BSC::

(Quay lai muc luc) siov securiTies Jsc

NHNN &3 cd cong van 5386 cho phép 752 nghin ty dong tin dung (du kién gidi ngan 210 nghin ty déng trong 2026, tuong dudng tin dung cla nén kinh té tdng thém 1.1%)
cap cho 18 du 4n trong diém do 3 céng ty Sungroup, Vingroup, Ha ting Masterises trién khai sé khdng tinh vao tdng trudng tin dung hang ndm cda cdc NHTM. Théng tin
cho thdy quyét tdm tdng trudng GDP 10% cua nha diéu hanh va ching tdi dang quan sat Lliéu cé thém chinh sdch mdéi dé ho trg thanh khoan cho vay cdc du an nay.
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Nguén: B6 X4y Dung, BSC Research udc tinh
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§ NGAN HANG: NIM CHAM DAY 5 NAM VA KY VONG DI NGANG 2H2026

BSC"::

(Quay lai muc luc) siov securiTies Jsc

Ky vong NIM ctia nhém ngan hang tu nhan trong 2H2026 di ngang so véi Q1/2026 — chi phi vén ting sé dudc chuyén sang lai suit cho vay

Chuing tdi cho rang thanh khoan clia hé thdng trong 2H2026 sé cai thién so véi 1H2026 tir d6 gitp ho trg NIM cha ca nganh trong 2H2026 khdng giam thém so véi

dau ndm va tham chi cé thé tdng nhe 8 mdt sé ngin hang qudc doanh chi yéu nhd ap luc thanh khoan dang dan dugc giai tda:

« NHNN d3 ban hanh mét sé chinh sdch ndi ldng thanh khodn ngdn han cé kiém sodt nhu d3 néu & trang trudc va cé thé sé tiép tuc ban hanh thém. Yéu t6 nay
dudc thic day bai dp luc lam phat sé ha nhiét sau khi gid dau trugt khdi méc 80 USD/thung so vdi dinh diém 120 USD/thung.
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20
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« Dau tu cong dudc thic ddy tdng toc trd Lai.
« Chinh sach thu hdt vén FDI vd8i nghi quyét 10.

Vé mat bang i suat cho vay, mdt s6 ngan hang cho biét L3i suat thd n6i cla cdc khodn vay da dan bat kip da tang cla i suat huy déng. Ngoai ra, cdc ngan hang ciing
dang diay manh tin dung cho cic khich hang doanh nghiép Ldn sdn sang tra muec L3i suit cao quanh mic 12-15%. Ngoai ra,. Do dé, NIM cla nhdm nay cé thé d3 dat
day trong Q1/2026 va di ngang trong thdgi gian con lai cia nam.
Trong Q1/2026, NIM clia nhém SOCBs dang thodt khéi nén thip clia ndm 2025 (thdi gian nay thuc hién nhiéu chuong trinh uu dai cho vay), dac biét VCB cé NIM héi
phuc +15 bps QoQ, +22 bps YoY, lén muc trung binh 3.07%. BSC ky vong NIM clia nhém ngén hang quéc doanh trong 3 quy con lai tiép tuc phuc héi 15-20 bps so

véi cing ky do hiéu trng clia nén thap.

NIM chia nganh cdé thé d3 dat ddy trong Q1/2026 (%)
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| NGAN HANG: NG NHOM 2 TANG TOC LA CHi BAO SGM CAN CAN TRONG

BSC::

(Quay lai muc luc) siov securiTies Jsc

Chat lugng tai san toan hé théng tiép tuc x4u di trong Q1/2026, véi NPL leo lén 1.88% — mot phan do yéu té mua vu, nhung nd Nhém 2 ting +12% QoQ La tin hiéu

cdnh bdo sdm dang quan tdm. Nhdm ngén hang LLCR méng chiu rai ro ldn nhat néu chu ky ng xau ting téc.

« Trong danh sdch theo ddi clia BSC (s6 liéu Q1/2026), ty & ng Nhdm 2/téng du ng: TPB va ACB cé muic tdng QoQ 8n nhat trong nhédm (lan lugt +81 bps va +34 bps),
phan anh rdi ro dich chuyén sang NPL trong cdc quy tdi néu mdi trudng Lai suat tiép tuc cdng thang, do dd, can theo ddi thém trong Q2/2026.

« L3i suat cho vay tha ndi hién phé bién 8 mic 14-15%/ndm cho cdc khodn vay mua nha mdi gidi ngan, va lai suat ¢ dinh ~9-10%/ndm cho giai doan uu dai — day la
muc cao tich Ldy rdi ro kha ndng trad ng dédng k& cho 2H/2026, d3c biét khi tdng trudng thu nhip ho gia dinh chua theo kip mat bang i suit. BSC nhin thiy diy la diém
rdi ro chinh cho chat lugng tai sdn chia cdc ngan hang c¢é ty trong cho vay cd nhan/BDS tiéu dung cao nhu VIB, VPB, HDB.

« B6 dém du phong (LLCR) la yéu t6 phan hda quan trong nhat trong méi trudng bat dinh hién tai. Trong Q1/2026: VCB dan dau tuyét ddi vdi LLCR 253%, TCB
(129%), ACB (114%) tao thanh nhém c6 bo dém day. Nhém LLCR méng (VIB 43%, HDB 50%, MSB 51%, STB 53%, TPB 58%, VPB 53%) d& t8n thudng nhat: néu

NPL tdng thém 50-100bps, mdt s& ngdn hang trong nhdm nay budc phai tdng manh trich ldp du phong.

« BSC danh gid chat lugng tai san cha toan nganh ngan hang van duy tri én dinh trong ndm 2026 nhung van can theo dbi sat sao.
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Nguén: BCTC cdc ngén hang, BSC Research udc tinh



§ NGAN HANG: UU TIEN NHOM NGAN HANG CO HE SINH THAI VONG CHAC BSC’|34

(Quay lai muc luc) siov securiTies Jsc

Duy tri quan diém TRUNG LAP vdi nganh ngan hang trong 2H2026. BSC giif nguyén udc tinh ting truéng LNTT 2026F danh séch theo d&i & miic +16% YoY, véi NIM
tiép tuc duy tri 8 muic ddy va chat lugng tai san dudc duy tri 6n dinh.

Ldi nhudn trudc thué Q1/2026 cla cic ngdn hang trong danh sich theo ddi BSC tugng déi tich cuc: VPB (+58%), TCB (+23%), ACB (+17%), MBB (+15%), VCB (+9%).
STB la ngoai L& tiéu cuc (-43% YoY) do dp luc trich ldp du phong xéa ng xau ton dong trudc dé. Mac du két qua Q1 t6t han ky vong 8 mét s6 ma, BSC luu y rdng yéu t6
NIM va chat lugng tai san sé la bién s quyét dinh trong 2H2026.

Tiéu chi chon cé phiéu cho 2H2026 cia BSC xoay quanh 3 truc:

(1) Han muc tin dung con lai — ngan hang dudc NHNN phén bé tang trudng tin dung réng hon sé hudng Lgi trong chu ky gidi ngan H2;

(2) Hé sinh thai doanh nghiép va ha tdng — NHNN vira dé xuit ndi han muc cip tin dung t8i da cho 1 khdch hang ha tdng trong diém én 38% vén tu cé (tif 13% hién
tai), tao du dia ldn cho cac ngan hang cé quan hé sau vdi tap doan Lén;

(3) B& dém LLCR — ngén hang LLCR day han cé thé linh hoat han trong xUf ly ng x4u ma khéng anh hudng 8n dén Lgi nhuén.

BSC tié€p tuc uu tién:
Chién lugc ting trudng

TCB: Hé sinh thai Vingroup—bat déng san thuong mai van la nén tdng doanh thu phi manh (Noll/TOI 30%), LNTT Q1/2026 +22.6% YoY. LLCR 129.4% tao du dia linh
hoat. CDR can theo d&i do ndm gilt TPDN &n (~56.6 nghin ty).

VPB: Han muec tin dung réng, NIM nganh cao nhat (5.52% TTM), LNTT Q1/2026 tdng manh +57.9% YoY tU nén thap 2025. Tuy nhién, BSC ha muc uu tién tuong déi do
LDR thuan 126.7% cao nhat nhédm, CDR du kién vi pham ngudng 85% déang ké va ty L& hinh thanh ng x4u Q1 & muc cao.

MBB: Budc phan b6 han muc tin dung cao nhat nhdm (+35%), hé sinh thai quan d6i-tap doan Ldn kiém sodt rii ro tét, hudng Lgi truc tiép tir ha tang trong diém (san bay,
cao t6c). NIM Q1/2026 annualized héi phuc lén 4.45%, dan nhdm PCBs. LNTT Q1/2026 +14.8% YoY.

Chién lugc phong thu

VCB: LLCR 253.4% — cao nhat hé théng, b6 dém day nhat dé chdng chiu chu ky ng xau. NPL = 0.62%, nd Nhém 2 = 0.23% — thap nhat nhdm. CASA ratio 34.2% cao
th( hai sau MBB, bao vé chi phi v8n thap. NIM Q1/2026 d3 hbi phuc 15 bps [&n 3.07% sau khi thodt gdi uu dai 2025.

ACB: Beta thap, chat lugng tai san t6t (NPL 0.97%, LLCR 114%), danh muc cho vay kiém sodt chat. NIM 2.94% 8n dinh. Phl hdp cho nha diu tu than trong trong méi
trusng bat dinh.
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gzuay lal muc luc BIDV SECURITIES JSC
Hau hét cac ngdn hang van dang giao dich 8 mic P/B chiét khiu tuong ddi sdu so vdi trung binh 5 ndm sau
nhifng bién dong vi mé tiéu cuc da xay ra trong 1H2026

\ MUrc dao déng

cao nhat va thip nhat
trong 5 nam

VCB ACB HDB MBB MSB STB TCB TPB VIB VPB

@ PBFW 2026 —Trung binh 5 nam

Nguén: Fiinpro, BSC Research du phdng (23/06/2026)
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PB chia nhédm ngan hang quéc doanh dang & quanh mukc thap lich sit, nhém ngan hang tu nhan dang 8 muc trung binh 5 ndm
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——SO0CBs Tier-1 Tier-2

P/B cta tiing nhém dudc tinh theo téng vén hda va téng VCSH Nguén: Fiinpro, BSC Research téng hap
SOCBs bao gém 3 ngan hang quéc doanh niém yét

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

Tier-2 bao gébm EIB, LPB, MSB, NAB, OCB, SSB, TPB, VIB
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| NGANH DAU KHi: BINH THUGNG HOA SAU CHIEN SU BSC":

1. Téng quan nganh D4u khi 1H2026:

« Thudng nguén (PVS, PVD): X4y l&p (L6 B, Lac Ba Vang) duy tri doanh thu cao
cho PVS. PVD gilr hiéu suét gian tu ndng ~100% 3 murc gid thué cao (~90,000
— 100,000 USD/ngay).

* Trung ngudn (GAS): LNG nhip khiu tdng trudng manh so vdi nén thip 2025,

bu ddp da suy gidm tu nhién cda mang khi ndi dia.

+ Ha nguén (BSR): Crack spread dat dinh trong Q1 trudc khi ha nhiét 8 Q2 tuy

nhién van duy tri mdc cao svck; Nha mdy van hanh ky luc 124-125% c6ng suét.
2. Trién vong 2H.2026F - 2027:

BSC du bdo trong tAm nganh D4u khi sé& dich chuyén tU bién ddng dia chinh tri
ngdn han sang chu ky dau tu dai han cha cac du an ndi dia nhs hanh lang phdp ly

théng sudt va cic du an trong diém trién khai déng loat.

(i) Diéu chinh du bdo gia dau Brent: BSC diéu chinh gidm du phdng gid dau Brent
binh quin ndm 2026 tir 80 USD xuéng 75 USD/thuing (phu hgp véi muc du bao
déng thuin cla céc t6 chiic qudc té). Nén gid nay van nam trong viing téi uu (>70

USD/thuing), ddm bdo hiéu qud kinh té cho cdc du dn E&P ndi dia.

(Quay lai muc luc) siov securiTies Jsc

Hinh: Crackspread ha nhiét nhung van duy tri mic cao Hinh: Gid thué gian neo cao (USD/ngay)
60

57 74 74
50 /\—o
40 97,300 97,700
2026 86,000
30 32 72,600
20 2025 58,900 59,000
15 13
10 2024
9

§ 8 3 3 353232858 3 & 2021 2022 2023 2024 2025 2026

Tez <Lz " T » e z20 Day rate (USD) —— Utilization (%)
Nguébn: Bloomberg, BSC Research
T& chiic (USD/thung) Q2.26 Q3.26 Q4.26 221266i': ZOCZGGF 2027F
Du bao ctia BSC 75 80
Trung vi (Median) 928 85 80 76 75 75
Citigroup Inc 99 75 70 82 83 -
BMI (Fitch Solutions) 98 84 80 76 70 76
Morgan Stanley 98 85 80.5 85 86 78
Standard Chartered 98 88 78 72 85 67
JYSKE BANK AS 93 85 85 76 73 75
Intesa Sanpaolo SpA 110 90 80 89 72 80
Julius Baer Group Ltd 103 104 98 62 68 78
JPMorgan Chase & Co 88 75 71 70 58 -
Landesbank Baden-Wuerttemberg 107 103 93 84 74 86
Rabobank 79.2 62.5 60 69 85 63
Goldman Sachs Group Inc 114 101 87 79 77 75
HSBC Holdings PLC 75 75 70 74 80 68

Nguén: Bloomberg, BSC Research



| NGANH DAU KHi: THUGNG NGUON LA DIEM NHAN BSC'«

2. Trién vong 2H.2026F - 2027 (tiép):

(Quay lai muc luc) ey securimies Jsc
Bang: Dinh gid P/E cic doanh nghiép dau khi

(ii) Su phan héa trién vong theo chubi gia tri: » g e

s Thudng nguén (PVS, PVD) — Chu ky dau tu bung né: PVS hudng lgi ldn nhat khdu xdy &p vdi backlog “ ke
M&C ky luc >4.5 ty USD giai doan 2025-2030 géi dau tif L6 B, Lac D4 Vang va Su Tl Tring 2B. PVD £z3
hudng Lgi khau dich vu khoan khi nhu ciu giéng khoan bung né (~63 giéng/ndm), gilr cng suat ddi gian tu N S
nang hoat ddng 100% vdi giad thué neo cao trén 100,000 USD/ngay. 1 E.":l ™ 143 @ 14.5 m

10 TT™: 10.2 . "1 - T™™: 108 @

* Trung nguén (GAS) — Budc chuyén dich LNG: Nguén khi ndi dia suy gidm tu nhién dugc bu dap LNG nhip N o
khdu cip cho Nhon Trach 3 & 4 (hudng lgi tir Nghi dinh 73/2025 gidm thué LNG xuéng 2%). Trung han : h
(2027-2028), L6 B di vao van hanh gitp san lugng khi cia GAS phuc hbi. ?

PVS PVD GAS BSR

* Ha nguén (BSR) — Bién loc d4u ha nhiét: Crack spread ha nhiét tif nén dinh Q1/2026 va duy tri mdc cao

Bién dd P/E t0i thiéu - t0i da PE Trung vi (Median) @ PE TTM Hién tai

Nguén: BSC Research t6ng hdp

trong 2H/2026 trudc khi vé mic nén binh thudng hda vao 2027. Bdng luc trung han phu thudc vao du an

nang cdp md rong Dung Quat (tdng 15% cdng suat).

3. Pinh gia

« Thudng ngudn (PVD, PVS): Bién dbng gid dau ngan han
gay 4p luc tdm ly trong khi trién vong kinh doanh cét (&i
khéng thay déi. Dinh gid hap dan, chiét khiu lan ludt 54%
va 39% so vdi P/E trung vi 5 nam cta PVD va PVS.

* Loc héa dau (BSR): Crack spread thu hep phu hgp véi du
bdo cla BSC. Dinh gia hién tai hdp dan khi chiét khdu 33%

so vdi P/E trung vi 5 nam clia doanh nghiép.

4. Quan diém dau tu:

BSC duy tri khuyén nghi KHA QUAN d8i véi nganh Dau khi giai doan 2H2026 - 2027 nhd ddng luc ti chu ky dau tu
ndi dia va thdo g3 nut that chinh sdch (Ludt DAu khi 2022, NQ 66.6/2025/NQ-CP):

MUA - Thudng nguén (PVS, PVD): Bén dau chu ky bung nd nhd khéi luang backlog EPCI én (L6 B, Lac Da

Vang) va hiéu suat van hanh gian khoan Jack-up t&i da 8 muc gid thué neo cao.

NAM GIU - Ha nguén (BSR): Crack spread ha nhiét tir dinh tuy nhién vAn cao hon muc nén 2025.

NAM GIU - Trung ngudn (GAS): Chs dgi diém roi phuc hdi san lugng tir mang LNG nhap khau va tién d6 ban giao
dudng 6ng dan khi L6 B trong ndm 2027.



I NGANH DAU KHi: Phu luc: Tién @6 Du 4n & Hanh lang Phap ly

Fﬁ TIEN PO CAC DU AN THUGNG NGUON

CAP NHAT KY THUAT

L6 B - O Mén Khéi diém: Thang 8/2027 (Q3/2027)
D4 hoan thanh chan dé gian 13.000 tin vao thang 1/2026. Tién dd goi EPCI#1 & EPCI#2 14n Iugt
dat 29% va 55% theo cap nhét thang 6/2025. Budng éng truyén dan dang dugc thi céng dung
tién dé dinh huéng.

Su T Trang 2B Khéi diém: Q3/2026 (First Gas 2B)
Hop ddng thiét ké mua sdm ché tao (EPC) da dudc trao thau chinh thirc cho PVS vao thang
7/2025. Toan chudi dang bam sat tién do dén dong khi dau tién cla giai doan 2B vao Quy
3/2026.

Lac Pa Vang Khéi diém: Q4/2026 - 2027

Gian xt Iy trung tdm va gian dau giéng phu trg khéi céng vao thang 10/2024. Chan dé gian LDV-A
da hoan thién dinh vj vao thang 9/2025 dang cam két ky thuat.

Ca Voi Xanh Khdi diém: Chua chét FID

Pang hoan thién thu tuc thué dat va diéu phdi luéng hang hai; hién chua chét quyét dinh dau tu
cudi cung (FID).

BSC".:

ua lal muc luc BIDV SECURITIES JSC

& HANH LANG PHAP LY & CHINH SACH BO TRQ

Luat Dau khi 2022 & NP 45/2023

Pinh huéng: Ghuan hoa quy trinh phat trién mo, rdt ngan chu ky ti phat hién dén khai thac
thuong mai; bé sung uu dai cho mo can bién.

Thugng ngudn (PVS, PVD): Rut ngén tha tuc dat FID, hd trg ting khai Iugng backlog EPC
dai han.

Nghi quyét 66.6/2025/NQ-CP

Dinh hudng: Trao quyeén tu chi cho PVN tuf phé duyét quy hoach mo nho va ty diéu chinh vén
dau tu (<10%).

Thugng nguén (PVS, PVD): Rut ngan thdi gian phé duyét trung gian, tao dong cong viéc
lién tuc tif cac moé nho.

Nghi quyét 70-NQ/TW (08/2025)

Pinh hudng: Muc tiéu san lugng khi 30-35 ty m*/nam; uu tién bao hé nang luc va dich vu ky
thuat cta nha thau ndi dia.

Thugng nguén (PVS, PVD): Bao hd ning luc nha thau ndi dia, duy tri khéi lugng céng viéc
on dinh.

¢6 PHIEU HUGNG LGl TRONG CHUOI GIA TRI:

THUGNG NGUON TRUNG NGUON HA NGUON
PVS, PVD GAS PLX, OIL
Pau thau EPC va cung cap Tuyén éng khi L6 B va ha Cd ché tu quyét gia xang dau

gian khoan tang LNG theo tran



| NGANH DIEN: PHU TAI TANG TOC VA BPIEM DAO CHIEU CHI PHIi DAU VAO BSC-

1. Téng quan nganh Dién 1H2026:

Phu tai tdng t6c manh mé: Nhu ciu tiéu thu dién tich cuc, bdm sat kich ban téng trudng du bdo 7.8% -
13.4% cla B6 Cong Thuang.

Nhiét dién gilt vai tr6 ngudn nén: Thiy dién gdp bat lgi vé diéu kién thdy van, tao du dia tdng cudng huy

ddng nhiét dién than va nhiét dién khi néi dia dé dadm bao an toan hé théng.

Lgi thé chi phi nguyén liéu ndi dia:

2.

Nhiét dién than: Hudng Lgi ldn nhd co cdu st dung 70% than khai thac trong nudc vdi gid ban dudc kiém
soat chdt ché (thudng thap han 30% - 40% so vdi gia thé gidi).

Nhiét dién khi: Gid khi &m ndi dia 6n dinh haon va thdp hon 35% - 40% so vdi gid LNG nhép kh3u, bdo
toan bién lgi nhuin gbp trudc dp luc tdng gid cda dau FO thé gidi.

Trién vong 2H.2026 - 2027: Xu hudng nguyén liéu va diém dao chiéu nguén phat:

2.1 Xu hudng gia nguyén liéu dau vao va tac déng thdi tiét (Ddng luc ngan han):

Nhém Nhiét dién than — Thé gidi ting, trong nudc ting chdm nhd ty L& ndi dia cao: Gid than thé gidi
duy tri da tdng nhe tir 98 USD/t4n (Thdng 6/2025) &n 122 USD/tan (Thing 6/2026). Trai lai, gid than
trén ndi dia chi tdng nhe 15% tir 2.15 triéu dong/tan én 2.49 triéu déng/tan do chi cd khoang 30% lugng
than phat dién a than nhip khiu, 70% con lai s&f dung than trong nudc cé gia kiém sodt 6n dinh.

Nhém Nhiét dién khi — Gid khi Phii My chinh thic tao dinh va quay dau gidm nhanh: Gid dau FO thé gidi
sau khi tao dinh tai 693 USD/tan (Thdng 11/2025) d3 gidm manh vé muc 541 USD/tan (Thdng 6/2026).
Déng pha vdi FO, gid khi da vudt qua dinh 10.05 USD/mmBTU (Thdng 3/2026) va ha nhiét nhanh vé mdc
9.78 USD/mmBTU (Thdng 4/2026) va dudc ky vong tiép tuc gidam trong 2H.2026.

(Quay lai muc luc) siov securiTies Jsc

Hinh: Du bdo Xdc suat Chu ky ENSO
Xdc xudt Elnino tang manh tir thdng 05/2026

96% 98% 98% 98% 98% 96%
92%
4k 82%
16%  18%
8%
% 2% 2% 2% 2% %
Théang 4-6 Thang 5-7 Thang 6-8 Thang 7-9 Thang 8-10 Thang 9-11  Thang 1012  Thang 111 Théang 12-2
- Xac sudt El Nifo (%) Xéc sudt Trung tinh / Neutral (%)

Nguébn: BSC Research téng hgp

Hinh: Gia nguyén liéu dau vao (USD/tan)

800 693 678
700
600 541
500
400 110 98 122
200 104 102 103
200
100
0
CUEES I YR S I S U S MR S U S SR S SR SR I
Q1 Q2 Q3 Q4 Q1 Q2
2025 2026

Coal e FO (LHS)
Nguén: Bloomberg, BSC Research



§ NGANH DIEN: NHIET BIEN HUGNG LGI KEP KHI XAC SUAT EL NINO CHAM DiNH

2. Trién vong 2H.2026 - 2027: Xu hudng nguyén liéu va diém dao chiéu ngudn phat:
2.1 Xu hudng gia nguyén liéu dau vao va tac dong thdi tiét (Béng luc ngan han):

+ Xac suat EL Nifio duy tri 8 muc dinh diém hé trg nhiét dién: S8 liéu ENSO mdi nhat cho thdy xdc suit xuat hién EL
Nifio tang vot ti mlc 16% (Thang 4-6) lén 82% (Thang 5-7), but phda manh mé lén 92% (Thang 6-8) va duy tri
muc dinh diém 96% - 98% xuyén subt giai doan nlfa cudi nd8m 2026 (kéo dai dén thang 2/2027). Tinh trang han han
nghiém trong gay bt Lgi l8n cho thly van thiy dién, budc hé théng phai tdng cudng huy déng nguén nhiét dién nén
dé bl d3p san lugng thiéu hut

2.2 Nhiét dién la nhém dugc hudng Ldi

BSC danh gid nhém Nhiét dién khi sit dung khi néi dia (NT2, POW) va Nhiét dién than sif dung than ndéi dia sé la
nhithg nhém hudng Lgi l8n nhat trong 2H.2026 dudi tdc ddng kép cla thdi tiét va gid nguyén Liéu:

Nhém Nhiét dién khi (NT2, POW) — Nhan mic dd "phuc héi lgi nhuin tir day" (delta phuc héi) manh mé nhat:

« NGdi rébng bién gbp dau vao: Gid khi ha nhiét nhanh tir dinh thdng 3 va muc gid nay lién tuc duy tri thap hon gid LNG
nhép khau tir 35% - 40%.

e Hudng lgi kép vé Qc va FMP: Xac suat EL Nifio dat dinh trong 2H.2026 d3y gid thi trudng dién canh tranh (FMP) t8ng
vot lén vlung dinh lich s 1,538 - 1,754 déng/kWh (tdng gdp 6.0 l4n so véi mic ddy 290.4 dong/kWh cla thang
11/2025). Nhdm dién khi ky vong sé dugc huy déng t6i da san ludng vdi gid ban thi trudng canh tranh cao.

Nhém Nhiét dién than ndi dia — Hudng Lgi vé "tinh phong thi va én dinh gid von™:

+ Cd c8u chi cd 30% than nhip khiu gilip nhdm nay mién nhiém trudc da tdng cla than thé gidi. Viéc dudc huy ddng
cbng suat téi da lam ngudn nén trong mua khd gitip nhdm than ndi dia duy tri dong tién va ldi nhuin 8n dinh nhat hé

théng.

(Quay lai muc luc) siov securiTies Jsc

Hinh: Phan Tich Tueng Quan FMP: Thay Van vs. Gia khi
Gig FMP dudc quyét dinh bdi: Chi phi nguyén liéu va Thay vdn

2,000

EL NINO DAT DiNH (0.6)
EVN tang huy dgng nhigt dign

,,,,,

~.
...........

Gid FMP Binh quan (Tryc Tréi- d/kWh)  ~ Gid khi Phi My (Truc Phai - USD/mmBTU) Chi s6 El Nifio (C4t nén - Thang 0-1)

Nguén: GENCO3, BSC Research t6ng hdp

NGI'(ING B0 CHI PHI KHI
B§ 4 gia cusi chu kj phin tich

Hinh: Dy bdo nhu ciu dién tdng tdc trd lai 7.8-13.4% trong ndm 2026
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Ngubn: BSC Research téng hgp

BSC::

1.0



| NGANH DIEN: PHAN HOA CG HOI DPON BDAU PHA PHUC HOI LGI NHUAN

Hinh: Dinh gid EV/EBITDA c8 phiéu nganh Dién 5Y

2. Trién vong 2H.2026 - 2027: Xu hudng nguyén liéu va diém dao chiéu ngudn phat:
2.2 Nhiét dién la nhém dudc hudng Lgi
Nhém Thiy dién — Kém kha quan trong 2H.2026, chd cd hdi ddo chiéu vao ndm 2027:

+ Giai doan 2H.2026 chiu b4t lgi do EL Nifio dat dinh. Tuy nhién, ndm 2027 khi thdi tiét chuyén dich dan sang pha
trung tinh (Neutral), nhdm thly dién dugdc ky vong phuc héi san lugng nhd thay van cai thién.

2.3 Luu y rii ro khoan phai thu

Luu y: Néu gid dién bdn L& khdng diéu chinh kip theo bién dbng cla gid nhién liéu diu vao s& dan dén rdi ro chdm

thanh toan tién dién cho cdc nha may va bién Lgi nhuan cé thé khdng dat dudc nhu ky vong.
3. Pinh gia: Phan héa gilta cdc nhdm doanh nghiép

«  Nhém chiét khau siu (NT2): EV/EBITDA TTM & mdc thap 2.1x - chiét khdu 57% so vdi trung vi 5Y va sat ddy lich su
(2.0x).

* Nhém dinh gia hdp ly (POW): EV/EBITDA TTM dat 7.6x (cao hon 6% so vdi trung vi 5Y), phan anh sém déng gép
cdng suat cla siéu du dn Nhon Trach 3 & 4.

+ Nhém thay dién tich liiy gia tri (REE, HDG): EV/EBITDA TTM Lan ludt & mdc 8.5x (chiét khdu 17% so vdi trung vi)
va 7.2x (chiét khdu 5% so vdi trung vi), phan dnh bat lgi ngan han cta dinh EL Nifio.

4. Quan diém dau tu & Khuyén nghi:

BSC duy tri ddnh gid KHA QUAN d8i vdi nhém Nhiét dién giai doan 2H2026 - 2027 nhd: (i) Nhu cdu huy déng én va
(ii) Gid FMP duy tri muc cao. Chudng tbi ua thich nhédm c6 phiéu nhiét dién: POW va NT2.

1.2
1041

TTM: 7.6
TTM: 21 —@-—

20
POW NT2

Bién do EVIEBITDA toi thieu - toi da

Nguén: BSC Research téng hgp

BSC.

(Quay lai muc luc) siov securiTies Jsc

16.3

1.6

TTM:85 @

TTM: 7.2 —_—

43

HDG REE

EV/EBITDA Trung vi (Median) @ EV/EBITDA TTM Hién tai



| NGANH PHAN BON: LGOI NHUAN PHAN HOA

1. Téng quan nganh Phan bén 1H2026:

Trong nlfa ddu ndm 2026, nganh Phan bén ghi nhdn su phan hda hiéu qud hoat dong gilta hai nhédm san

phadm Ure va DAP, thé hién nhitng diém l&ch pha so vdi cac gid dinh trong bdo cdo gan nhat (Thang 3/2026):

* Nhém Ure (DPM, DCM) - Két qua thuc té€ tich cuc vugt du phéng

Gia ban Ure ndi dia trong Q2/2026 udc tinh tang manh +48% YoY va +39% QoQ nhd nhip tdng manh cla

gid Ure thé gidi. MUrc tdng thuc t& nay vugt xa kich ban cd s3 cliia BSC trong bdo cdo thang 3/2026 (gia dinh

gid ban trung binh cd ndm 2026 chi tdng tUr +10% dén +15% YoY). Nh& tu chd ngudn khi ndi dia, cdc doanh

nghiép sdn xuit hudng lgi tir da tdng gid ban vugt trdi so vdi da tdng cha gid khi nguyén liéu dau vao (udc

tinh chi tang +30% YoY va +3% QoQ).

* Nhém DAP (DDV) - Bién Lgi nhuin thu hep manh do &p luc chi phi day

Gid Luu huynh cham mudc 1,300 USD/tdn (+74% QoQ; +241% YoY) do tinh trang phong tda eo bién

Hormuz. MUc tdng d6t bién nay vudt mic du phdng clia BSC. Da tdng manh cta gid vén nhanh hon gid ban

DAP trong nudc, khién bién lgi nhudn gdp cha doanh nghiép thu hep ddng ké trong 1H.2026.

2. Trién vong 2H.2026F - 2027:

2.1 Trién vong 2H.2026 - Nhip triing thap diém Q3 sau nén cao, ky vong phuc héi trong Q4

Toan nganh du kién ghi nhin nhip gidm ngan han trong Q3 tir muc nén dinh 1H/2026, trudc khi héi phuc

vao Q4.

(i) Nném Uré (DPM, DCM) - Ap luc diéu chinh ngan han Q3, neo san gia vifng chic trong Q4:

* Q3 dp luc: Gid ban thé gidi va trong nudc chiu dp luc gidm siu dau quy do ngudi mua tri hodn chd gid
gidm sau khi chién su két thic (mat phan bu rii ro dia chinh tri) va Trung Quéc ndi ldng xuit khiu sdm tu

thang 6 (thay vi thang 8 nhu ky vong trudc do).

BSC:s

(Quay lai muc luc) ey securimies Jsc
Hinh: K&t qua c4c dgt thau An D§ giai doan 2025 - T6.2026

1,000 Gid tring thiu dat dinh tai USD 947/tan do 947 4.0
phan &nh rdi ro gidn doan nguén cung tif eo

bién Hormuz, trudc khi diéu chinh vé mic USD 35
800 447/t4n khi céc yéu t6 dia chinh tri ha nhiét. Avg FY26 20
649
""""""""""""""""""""""" 2.5
600 Avg FY25
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Lugng trdng thau (triéu tan) —o— Gid binh quén (USD/tan)
Nguébn: BSC Research téng hgp
Hinh: Gia ure giam so vdi dinh do chién su ha nhiét (VND/kg)
Gid ure trong nudc gidm 15% so vdi dinh do chién sy Iran 18,900
ha nhiét tuy nhién van cao hon +29% so vdi 2T/2026 va
cao hon +20% so vdi cung ky
16,500
16,200
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2025 2026
Malaysia Trung QUOC  emmmmm Phi My e Ca Mau

Nguén: BSC t6ng hdp



| NGANH PHAN BON: URE cin bing giad ban & DAP bién gdp phuc hdi

(i) Nhém Uré (DPM, DCM) - Ap luc diéu chinh ngin han Q3, neo san gia viing chic trong Q4:

Anh hudng tir viée chién su két thdc: Cing thing dia chinh tri ha nhiét lam giam hoat déng dau cd cda
cdc nha thuong mai qudc té, khién gid Uré thé gidi nhanh chdng diéu chinh gidm. Du vay, hoat ddng luu
théng va thuong mai thuc t& van d8i m3t véi nhiéu rao can. G chiéu ngudc lai, gid ning ludng gidm hd trg
gidm chi phi san xuat Ure.

T6ng han ngach xuat khdu Uré cad ndm 2026 cla Trung Qudc udc dat 3.3 triéu tin (-33% YoY), chia lam
2 dot: dot 1 (thdng 6) xuat ~1.5 triéu t4n thusng mai va 400k tdn G2G; ddt 2 (thdng 8 - 10) xuat phan
con Lai. Ap luc x3 hang ndi dia cla Trung Quédc dudc gidm thidu nhd cd ché gid san xuét khau chit ché dé
tranh tinh trang pha gia.

Q4 héi phuc: Luc cdu phuc vu vu Béng Xuin va chi phi sdn xuat thé gidi neo cao (gid khi tu nhién cao)
thiét l3p muc san vitng chac cho gid ndi dia.

ASP c4 n&m: BSC DUY TRI DU BAO gié ban binh quan ca ndm ting +10% dén +15% YoY nhd nén Q2
cuc manh bu d3p hoan toan cho Q3 thap diém.

(i) Nném DAP (DDV) - Bién gop cai thién so vdi nén thip nhd Lgi thé kép:

Gid vén gidm: Dinh gid luu huynh nhip khiu ($1,300/t4n) da qua nhd Hormuz théng sudt. Ky vong chi
phi luu huynh gidm manh va gid vén ha nhiét ti nlfa cudi nam 2026.
Gid bdn dau ra neo & muc cao: Trung Quéc tiép tuc cdm xuat khiu hoan toan ddi véi DAP dé bao vé thi

trudng ndi dia. Viéce thi€u vang hang nhap kh3u ti Trung Quéc gilr gid DAP trong nudc neo & muc cao.

BSC:

(Quay lai muc luc) ey securimies Jsc
Hinh: Xuat kh3u Ure cta Trung Quéc giai doan 2016 - 1H2026

Han ngach xuat khiu Ure 2026 dat 3.3 triéu tan, gidm 33% svck 2025 (dat 4.9
600 triéu tén tuong dudng trung binh giai doan 2019 - 2025)
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Nguén: BSC Research t6ng hdp

Hinh: Gia ure gidm so vdi dinh do chién su ha nhiét (VND/kg)

1,400 Nguyén liéu dau vao Luu huynh Luu huynh
1200 va NH3 thé gidi tdng manh sau 1,323
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Nguén: BSC t6ng hdp



] NGANH PHAN BON: DINH GIA HAP DAN & DIEM DAO CHIEU

2.2 Trién vong 2027 - Can bang va ha nhiét sau nén cao

Nganh Phan bdn du phéng lgi nhudn gidm so vdi dinh 2026 nhung ky vong van duy tri tang trudng dudng so
vdi nam 2025.

* Nhém Ure (DPM, DCM): Lgi nhuan diéu chinh gidm so véi 2026 nhung van cao han 2025 nhd gid ban binh
quan gilr 8 nén cao hon, hd trg bdi: (i) tién trinh phuc hdi ngudn cung thé gidi chdm va (ii) gid néng san du
bao tang cao bao toan stic mua clia nbng dan.

* Nhém DAP (DDV): Bién gbp cai thién so v8i mic nén thdp 2026 nhd gid luu huynh thé gidi binh én va gi

bdn neo cao nhd Trung Qudc duy tri chinh sdch han ché& xuat khdu DAP.
3. Pinh gia

Céc cb phiéu nhdm nganh Phan bdn d3a chiét khau vé mdc gia tri hdp ly. Dinh gid ¢8 phiéu nhdm Uré hién tai

d3a chiét khiu siu vé vung hap dan, phan anh trudc lo ngai vé viéc Lgi nhuin tao dinh. Chi tiét tai Bang du bdo.
4. Quan diém cua BSC

BSC duy tri quan diém KHA QUAN d8i vdi nganh Phan bdn giai doan 2H2026 - 2027 nhd céc rdi ro ldn nhat d3 dudc phan dnh vao gid cb phiéu.

BSC"

(Quay lai muc luc) siov securiTies Jsc

Hinh: Dinh gia P/E cac doanh nghiép phan bdn so vdi trung vi 5Y

Max 168.6
a3 16
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-0.3
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Bién d{ P/E toi thieu - 10i da

Nguén: BSC t6ng hdp

* Nhém Uré: Ky vong phuc héi rd nét tir quy 4/2026 va lgi nhudn ndm 2027 duy tri tdng trudng duang so vdi nén ndm 2025.

* Nhém DAP: Lgi nhudn phuc héi nhanh tir vung ddy nhd chi phi luu huynh nguyén liéu gidm manh sau khi chién su két thic.

PE Trung vi (Median)

® PETTM Hign tai

+ Chat xuc tac chinh sach: Luit thué VAT 5% ap dung tron ven cd ndm gilp t6i uu hda chi phi dau vao va cing cé vi thé canh tranh cla cdc nha san xuét ndi dia trudc hang nhép

khau.

TU hai nhdm doanh nghiép trén, BSC dua ra chién lugc d4u tu va khuyén nghi nhu sau:

+ MUA d8i véi nhém Uré (DPM, DCM): Tich lly vi thé d6i véi c6 phiéu trong mua thap diém Q3, hudng tdi chu ky phuc hdi nhu cdu néng nghiép cao diém vao vu Ddng Xuan (Q4).

« THEO DOI d8i vdi nhém DAP (DDV): Ky vong diém d3o chiéu tif viing ddy, nhd gid luu huynh dau vao ha nhiét nhanh chéng sau khi chién su tai khu vuc Trung D6ng ha nhiét.



] NGANH SAM LOP: THU THACH TRUGC BIEN DONG CHI PHi

1. Téng quan nganh Sam 6p 1H2026:

Trong 1H.2026, KQKD cla nhdm S38m 6p ghi nhan suy gidm bién lgi nhuan gdp do su ddo chiéu déng loat
cla chi phi dau vao, ndi bat la gid cao su tu nhién tdng manh (+9% YoY, +13% QoQ trong Q2/2026) va
cudc logistics neo 8 murc cao (+12% YoY, +36% QoQ) sau su c6 phong tda eo bién Hormuz.

2. Trién vong 2H.2026 - 2027

Da6i vdi phan con lai cha nam 2026 va ndm 2027, BSC cho rang trién vong KQKD clia nhédm Sam 8p sé tao
day trong Q3/2026 trudc khi phan hda va cin bang lai nhd céc yéu to:

2.

Chi phi nguyén liéu thiét lAp nén mdéi: Gid cao su tu nhién du kién neo cao trong 2H.2026 do El Nino
that chdt nguén cung. Sang ndm 2027, gid du bdo ha nhiét -5% dén -8% so vdi dinh 2026 nhung van
duy tri 8 muc cao hon +10% dén +15% so vdéi trung binh giai doan 2021-2025.

Gia cudc van tai bién ha nhiét: Xu hudng gidm gid cudc tir cudi Q3/2026 va kéo dai sang ndm 2027 nhd
4p luc du cung ddi tau container toan cau (céng suat tdng 3.6% vudt muc tdng cau 3%), gidm bdt dp luc
chi phi logistics cho cdc tuyén xuat khiu di My va Brazil.

Nhu ciu phan héa theo phan khtc:

Dong 6p PCR (Du lich): Tang trudng t8t nhd nhu cau thay thé tir nhém xe dién EV va phuc héi tir mang
3p rdp mdi (OEM) khi chu ky that chat L3i suit toan cdu chdm dut vao ndm 2027.

Dong 8p LTR: Tang trudng 6n dinh (+4% dén +6% YoY) la bé dd san ludng nhd hoat déng logistics noi
dia s6i ddng, dong vén FDI thuc d4y ha tdng san xuat va nhu cau van tai thusng mai phuc hoi.

Quan diém dau tu

BSC duy tri quan diém Trung Lip déi vdi nganh S8m 6p giai doan 2H2026 - 2027 do:

3.

Ap luc chi phi nguyén liéu (cao su tu nhién) neo cao 3n mon bién lgi nhudn gdp.

Rao can thué chéng ban phd gid tai My (liy k& 31-32%) va Brazil buéc doanh nghiép phai tiép tuc duy
tri co ché chia sé chi phi, trung hoa tdc ddng tich cuc tir viéc cudc tau gidm.

C& phiéu khuyén nghi

Chung t6i khuyén nghi NAM GIU d8i vdi DRC cho giai doan 2H.2026 - 2027 dua trén quan diém sau:

Dinh gid hién tai da phan dnh hau hét rii ro gid von nguyén liéu va chi phi logistics tdng cao trong
1H.2026, han ché du dia gidm siu nhung cling chua dd d6ng luc manh dé bt pha.

BSC:s

(Quay lai muc luc) siov securiTies Jsc

Hinh: Gia cao su tdng vé tiém cin dinh T9/2024 (USD/kg)
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Nguén: Bloomberg, BSC Research

Hinh:

7,000
6,000
5,000
4,000
3,000
2,000

1,000

Gia cudc van tai tding manh sau chién su

Gid cudc Q2/26 tang +36% so
vdéi quy trudc

Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May

Ql Q2 | Q3 Q4 Q1 Q2 @3 Q4 Q1 Q2
2024 2025 2026

Nguén: Bloomberg, BSC Research



BAO CAO TRIEN VONG Ne:\N[3 /
VAT LIEU XAY DUNG - BAT DONG SAN



§ NGANH VAT LIEU XAY DUNG - KET QUA KINH DOANH 1H.2026 KHA QUAN

Bang: K&t qua kinh doanh Quy 1.2026

1. Téng quan nganh Q1.2026:

KQKD Quy 1 nhém VLXD tucng déi tot khi dugc hudng i tir (1) Gid ban tang do chi phi nguyén véat liéu
tdng, (2) Doanh nghiép tidn dung dudc hang tén kho gid ré tich trif tif cudi ndm ngodi. Bién hinh:

¢ (1) Nhém thép: (HPG, VGS, HSG, NKG, GDA): Doanh thu + 26% YoY, LNST — CDTS + 148% YoY chu yéu
do (1) gid ban thép + 12% YoY kéo theo ty suat ldi nhuén gdp ca nhdm thép kha quan, (2) HPG ghi nhén
lgi nhuén bat thudng ti ban du dn KDT Phé Nai.

* (2) Nhédm Xi mang (HT1, BCC): Doanh thu + 17% YoY, LNST - CDTS = 67 ty VND, trong khi cung ky 6.

« (3) Nhém Nhua (BMP, NTP): Doanh thu + 11% YoY, LNST — CDTS + 12% YoY. Bién lgi nhuan gép cai
thién do hang tén kho gid tét. Bién Lgi nhudn rong gan nhu di ngang do mét sé doanh nghiép nhu BMP
dua ra chinh sdch khuyé&n mai giam gid, bu ddp mét phan cho bién lgi nhuan gop.

2. Trién vong 2026F -2H.2027:

KQKD Quy 2 duy tri khad quan so vdi Quy 1 nhé: (1) Gia ban tang manh ti Thang 3 — Thang 5 sé phan anh
truc tiép vao don hang Quy 2, (2) San lugng tang do (i) Cac dai ly tdng tich trlt hang tén kho trong béi canh
gid bdn tang, (ii) Tinh chu ky cla nganh khi budc vao mua cao diém thi cdng xay dung ha tdng va dan dung.

Trién vong 2H.2026 - 2027F:

(1) 2H. 2026: Pa s6 doanh nghiép sé sut gidm vé KQKD trong Quy 3 trudc khi hdi phuc Quy 4. BSC xay
dung kich ban chién su d3 két thic vao Thing 6, kéo theo cdc chi phi d4u vao sdn xuat sé sut giam. Vdi
viéc (1) cé d6 tré vé don hang nhip va xuat ban, (2) Quy 3 la quy thap diém vé san luong, nén BSC cho
rang: KQKD nhém VAt liéu xay dung sut gidm manh trong Quy 3, trudc khi hdi phuc vao Quy 4.

(2) P8i véi ndm 2027: mac du chién su d3 két thiuc, nhung BSC cho rang viéec duit gdy vé chubi cung Ung khé
cé thé gidi quyét nhanh. Quan diém cha BSC: (i) Gid dau, cdc san pham tir diu sé cao hon so vdi muc
trudc chién tranh, (ii) Tén tai rai ro thiéu nguyén vt liéu san xuat (nhu PVC, PE, . .). Viéc gid dau va
cadc san pham tU diu gidm nhanh trong Thing 6 chd yéu do hang ton kho tich trlt cao mua thap diém.
BSC cho rang gid dau cé thé duy tri mdc nén cao lai vao cudi ndm. Do dd, BSC bao luu quan diém vé Ji
nhuan toan nganh phan hoa trong nam 2027.

BSC=

BIDV SECURITIES JSC

M3 D:::h %YoY LNG % YoY LC'\{IDS'ITS- %YoY
Thép

HPG 53,313 40.5% 8,365 54.2% 8,994 168.9%
VGS 1,714 -4.6% 69 3.9% 45 10.6%
HSG 9,230 6.6% 1,052 -2.3% 119 -42.8%
NKG 3,278 -20.2% 85 -67.6% 22 -65.9%
GDA 3,589 -9.8% 160 -43.4% 52 -16.6%
Xi mang

HT1 2,011 18.1% 249 84.6% 78 -948.1%
BCC 921 13.3% 76 206.1% (10) -82.4%
Nhua

BMP 1,485 5.4% 688 16.6% 304 5.9%
NTP 1,535 17.3% 442 23.4% 254 20.0%

Nguén: BSC téng hop, BCTC

Bang: Dién bién gia thép xay dung trong 1H.2026
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| NGANH VAT LIEU XAY DUNG - BINH GIA DA THAP
Nhdm it bi anh hudng bdi dut gay chudi cung Ung, ghi nhin ting trudng tét (>15% YoY) trong
nam 2027.

« Nhdm san xudt thép cé chu trinh dai nhu HPG: sé dudc hudng Lgi tir (i) San luong tdng nhd nha
mdy Dung Quat 2 di vao hoat déng én dinh, (i) Gid bdn HRC tdng sau khi Viét Nam 4p thué
CBPG chinh thic, thué Chéng lan tranh d6i véi HRC khé L8n.

Nhém bi anh hudng bdi dit gay chudi cung Ung dau vao, bi anh hudng ghi nhin muc ting
trudng thap (<15% YoY) trong ndm 2027.

« Nhdém nhua (BMP, NTP): BSC cho rang ty suét lgi nhuidn cdia nhédm nhua da dat dinh trong 2
nam qua. Gid PVC duy tri 8 mdc cao han trudc chién su, dnh hudng tdi khd ndng tiéu thu va bién
lgi nhuan trong trung han.

« Nhém thugng mai thép: Bién gi nhuén chiu sdc ép gidm do (i) San lugng kénh xudt khau sut
gidam; va (ii) Yéu td ho trg tir gid ban tdng nhu trong 1H.2026 khéng con.

3. Pinh gia:

Da s6 cdc c6 phiéu nhdm nganh VAt liéu xdy dung d3a chiét khdu vé muc gia tri hop ly. HPG (P/E
FWD 2026 = 7.1x so vdi trung binh P/E = 8 — 10x), HT1 (P/B FWD 2026 = 1.0x), HSG, NKG (P/B
FWD = 0.7 — 0.8x so vdi trung binh 1 giai doan 1 -1.3x), BMP (P/E FWD 2026 = 10x).

4. Chién lugc dau tu:
TU hai nhdm doanh nghiép trén, BSC dua ra chién lugc dau tu nhu sau:
« Nhém it bi anh hudng bgi dit gay chudi cung tng. BSC khuyé&n nghi MUA d8i véi HPG.

« Nhém van bi anh hudng dut gay chudi cung Ung dau vao. Nha dau tu cé thé tham gia dau tu
ngan han tai cdc thsi diém dinh gid bi chiét khiu siu va ky vong phuc héi theo K&t qud kinh
doanh nhu Quy 2, Quy 4.

5. C& phiéu khuyén nghi:
BSC khuyé&n nghi MUA d8i véi HPG, THEO DOI d8i véi HSG, NKG, GDA, BMP, NTP, HT1, BCC

BSC::

BIDV SECURITIES JSC

Bang: Du bdo KQKD mét sé doanh nghiép Quy 2.2026

M3 th?;otahr:::in % QoQ % YoY
Thép

HPG 61,000 +16% +70%
HSG 10,800 +20% 15%
NKG 3,500 +9% 7%
Xi mang

HT1 2,100 +12% +8%
Nhua

BMP 1,580 +6% +18%

LNST -
CPTS % QoQ %YoY
6,000 - 6,500 -28% +52%
200 -230 +94% -16%
50-70 +130% -49%
150-170 +92% +33%
330 +8% +0%

Nguén: BSC udc tinh

Bang: Du bdo KQKD mét s8 doanh nghiép va dinh gid ndm 2026

M3 D;f:h %YoY "(':";11.-5' % YoY PEFWD  P/BFWD
Thép

HPG 221,884 42% 28,538 85% 7.1 13
HSG 38323 5% 507 -31% 19.2 0.8
NKG 19,850 34% 202 1% 247 0.7
Xi mang

HT1 8,799 +19% 435 +59% 12.1 1.0
Nhua

BMP 6,182 +12% 1,182 -4% 10.2 43

Nguén: BSC téng hop




| NGANH VAT LIEU XAY DUNG - CHI TIET DIEN BIEN NGANH 5T.2026 BSC's

A a = A N Béng: Dién bién gia' HRC Cl_:la HPG BIDV SECURITIES JSC
CAP NHAT DIEN BIEN NGANH 5T.2026

1. Dién bién gia

Trong Quy 2, gia vat liéu xéy dung tdng. Trong dd: (1) Nhém ting gid do chi phi dau vao lién 526 522 526 528 _ 610 515 515

quan tSi dau tang bao gém: Q2, Thép xay du‘ng +18% YoY/10%-12% Ytd, Xi mang +15% YoY, 20

Ong nhua PVC +15% YoY. (2) Nhém ting gid do hé trg chinh sich ap thué CBPG: Q2: HRC +

11% YoY/+15% Ytd.

Sang 2H.2026, BSC cho rang da tdng gid cta da s nhém vt liéu xay dung sé chiing lai do (1) @”@ q,éﬁ’ ,9”3) q,@’ ,9”@ q,&% ,9”% @”% 0”% %&“ ,9”@ @”f) ,}0”(0 759’6 WO”(O 0“’6 WO”(O f&”?

Nhu cau budc vao mua thap diém, di kém vdi viéc gid bdn tdng manh cling anh hudng tdi sltc mua,
(2) Chi phi d4u vao lién quan dau cé xu hudng ha nhiét. Cu thé, tai Thang 6, BSC nhan thady mét
s8 san phdm d3 cd xu hudng gidm gid nhu thép xay dung -300 VND/kg (-2% so vdi dinh), HRC -

Bang: Dién bién tiéu thu ndi dia cGia nganh thép

10 USD/tan (-2% so vdi dinh). 20 100%

2.5 80%

60%

) 2.0 40%

2. Dién bién san lugng: 15 20%

Trong Quy 2, san ludgng tiéu thu nhom vat liéu xay dung kha quan. 10 OZ/ZM)

« Thi trudng ndi dia: Thép xay dung udc tinh +10% YoY, Xi ming udc tinh + 6% YoY do (1) thi o | | | ‘ | | | | | | -40%

trudng ndi dia hoi phuc, (2) Nhu phan tich ké trén, gia tdng nhanh cling tac ddng tdi tdm ly cla T e e R R o0

dai ly mua tich trir hang. S 3885383223848 532338584d2323¢3

* Thi trudng xuat khiu: Thép HRC udc tinh >30% YoY, Xi mang + 11% YoY chu yéu do (1) Trung mm— Thép xéy dung mmmmm Thép Sng  mmmm Ton ma CRC/HRC =% yoy ttnti dia

Quéc d3 bi cdc qudc gia dp bién phdp bdo hd, dan tdi bubdc phai gidm san ludng, (2) Trung Quéc

PR AR ) SRR T ) ) T Bang: Dién bién tiéu thu xuit khiu cla nganh thép
bat dau nang cao cac bién phap quan ly moi trudng, dong cac cd s& 6 nhiem.

1.0 150%

Sang 2H.2026, BSC cho rang xu hudng phuc héi co ban sé tiép dién: 0.8

0.6

100%

50%

« Thi trudng ndi dia hudng Lgi tir Chinh pht ddy manh dau tu céng va bat dong san

0.4 0%

0.2 -50%

« Thi trudng xuat khiu: BSC cho rang viéc Trung Quéc gidm san lugng sdn xuat sé la xu hudng.
DAy L3 cd s3 dé BSC ky vong xu hudng phuc héi ciia mot sé mat hang nhu HRC, Xi mang tiép

-100%

o

o~ ~N o~ o~ o™ < < < < [fe) [Te] Lo [Te) o
P SRR ; A x ; L \/iA x § § 3§83 g3 s g g gd
tuc trong 2H.2026. Ngugc lai, mot s6 mat hang khac nhu ton ma, 6ng thép (ma Viéet Nam da S I 5 S g 3I S S IS5 S 2 TS5 S oz 2
N ~ v \ ~ e N /, .2 ’ / ~
xuat khau manh trong 2-3 nam vua qua), sé tiép tuc trong xu hudng giam do Uc ap thué CBPG. s Théip xiy cung s Thép Gng mmmm Ton ma CROHRC % yoy tt xudt khiu

Nguén: BSC téng hop



| NGANH VAT LIEU XAY DUNG - CAP NHAT MOT SO SU KIEN QUAN TRONG BSC's:

BIDV SECURITIES JSC

1. Thép: Trung Quéc d3 bat dau cit giam san lugng xuat khiu. Trong 5T.2026, sdn lugng xuit Bang: San lugng xust khau thép cda Trung Quéc (triéu tan)
khdu thép cta Trung Qudc dat 44.6 triéu tan (-8% YoY). Vdi (i) xu hudng bao hd thép ndi dia oo Trng Qut i augin i T Qi i

trén toan cau, (ii) cdng thdng dia chinh tri leo thang, viéc day thép HRC qua nudc th 3 dé lach \

. ~ s e LR L 10,000
thué khéng con hiéu qua nira. Do dé, BSC cho rang Quy 4.2025 d3 a dinh xudt khu thép cla

Trung Qudc. Quéc gia nay sé budc phai gidm san lugng va gidp duy tri mt bang giad thép cao 8,000
han trong giai doan 2027 — 2030. 6,000
. v ’ ~ \ \ 3 n N \ A « A 4’000
2. Xi mang, Theép: T6.2026, Trung Quodc vua ban hanh quy dinh yéu cau 9 nganh cong nghiép
phat thai Lén, trong d6 cé xi mang, thép, nhém, kinh néi, phai hoan tt viéc ddp Ung cic tiéu 2,000
chuén hiéu qua nidng lugng trudc cudi nam 2028. Trong 3-5 ndm vifa qua, cdng tac cat giam 0
T3S o9 IYLETIIRIINLIAR
cdng sudt tuong ddi chdm do dp luc vé tang trudng kinh t&. Néu Chinh phd Trung Quéc an dinh SRRRRRARARARIRLKLILIIIRIRIRIRR
thd&i gian hoan thanh quy dinh nay thi tién dd budc sé phai tdng téc vao nam 2027. Nguén: BSC téng hdp, Mysteel

Trong trudng hgp Trung Quéc cdt gidm cdng suit manh hon, BSC cho rang da tdng gid vat Liéu
xay dung cé thé kéo dai trong >1 Quy, lam thay d&i du bdo hién tai. BSC luu y trong cdc Bdo cdo

mdi nhat, theo quan diém than trong, BSC chua xét tdi yéu t8 Trung Qudc cdt gidm manh cong

suét.




§ NGANH XAY DUNG - KY VONG TANG TOC GIAI NGAN TU QUY 3/2026

Bang: Tién dd gidi ngan vén dau tu cong cta Bo Xay dung theo
thang giai doan 2023 - 2026

1. Téng quan nganh Q1.2026:

Gidi ngan dau tu cdng con chdm: Tinh dén hét thdng 5/2026, t6ng v6n dau tu cong da gidi ngan dat 219,358
ty dong (dat 21.6% ké& hoach Tha tudng Chinh phd giao, +13% so véi cung ky).

Nguyén nhan: BSC dédnh gid t6c d6 gidi ngan 5T.2026 van con chdm do (i) Vudng mac kéo dai trong viéc gidi
phéng mat bang, (i) Thiéu hut va bién ddng gid vat liéu xay dung (d4t, cat san l&p) va (iii) Rao can thay déi tu
tha tuc dau tu va hé théng phép Ly.

Tuy nhién, tié€n dd cdc du an trong diém: Cac du 4n L8n van dudc nd luc duy tri @& ddm bao dung tién d6 dé
ra, cu thé nhu cdc du dn thanh phan Cao t6c B3c - Nam giai doan 2 dang trong giai doan thi cdng nudc rat, du
an Cao t8c Quang Ngai - Hoai Nhon, Vanh Dai 4 Ha N&i, . . . duy tri san lugng thi cdng bam sat va vugt ké

hoach.
2. Trién vong 2H. 2026: Diém rgi ddy manh giai ngan

BSC ky vong qud trinh gidi ngan vén DTC sé dudc Chinh phd thic day quyét Liét, déng vai tro la tru cbt chinh

dé hoan thanh muc tiéu tang trudng GDP 10% trong ndm 2026.

+ Mang x4y lap: Hudng dén chu ky mdi 2026 — 2030 khi dong vén bat dau dich chuyén vao céc siéu du én
trong diém nhu Cao tdc B3c - Nam phia Déng (Giai doan 2 md rong), Pai 16 Canh quan S6ng H6ng, San bay
Long Thanh (Giai doan 2), . .. Hién cdc nha thau chd dong tang toc trién khai thuc dia tai cdc gdi thau xay
l3p Nnén mdng nham kip nghiém thu khéi lugng trudc khi budc vao mua mua.

BSC ky vong tién dd gidi ngan sé ting téc tur Quy 3/2026, gitp ty L& thuc hién gidi ngan vén DTC trong ndm
2026 dat khodng 90% ké hoach (tuong ing 950,000 — 1,000,000 ty déng).

BSC’::

BIDV SECURITIES JSC

12,000
10,000
8,000

6,000

4,000
0
Jan
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m 2023 m2024 m2025 m2026

Bang: K& hoach va % thuc hién gidi ngan vén dau tu céng giai
doan 2020 - 2026

1200 95% 100%
91%
749
84% * 90% 90%

1000 70%

63%
800

80%
600

70%
60%
50%
40%
400 30%
200 20%
10%
0 0%

2020 2021 2022 2023 2024 2025 2026F
mmmm K& hoach gidi ngdn  e=O== % Thuc hién ké hoach

Nguén: BSC téng hdp, Banchero Costa
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3. Dinh gid va quan diém dau tu:
Trong nam 2026, chién ludc dau tu cé su phan hda rd nét dua trén miic dd hap dan cla dinh gid. Cu thé:

* Nhém xiy dung (LCG, HHV): BSC lya chon cic doanh nghiép cé Backlog ldn. Mdc du tién d6 giai
ngan dau tu céng trong nhitng thdng dau ndm 2026 chua dat ky vong, tuy nhién (1) dinh gid cha da s8
c8 phiéu nhém Xay dung ha tang da chiét khau vé muc hgp ly dé tich Ly cho chu ky nira cuéi nam (P/B
FWD 2026 quanh muc 0.5 — 0.7x, thdp han so vdi muc trung binh clia nganh xdy dung la 1.x), (2) Tién

d6 cac du 4n trong diém van tét.

+ Nhém cung cap vt liéu xay dung (VLB, DHA, CTI): K&t qua kinh doanh d6i dién rdi ro sut gidm do san
luong tiéu thu t8ng thém khong dd dé bu dap da tdng cha cac chi phi dau vao. Do dd, BSC khéng khuyén

nghi d&i v8i nhém nay. Nha dau tu tham gia khi cé théng tin mdi.

CAu chuyén nam 2027: Trong tdm gd nut that phap ly

Budc sang ndm 2027, ciu chuyén tang trudng cla cdc doanh nghiép s& phu thubc vao tién dé gidi quyét

céc van dé phdp ly. BSC sé theo ddi va ddnh gid thém:

+ Nhdm cung cip vat liéu xay dung (VLB, DHA, CTIl): C4c doanh nghiép trong nhdm nay dang gdp khé
khan do cdc vudng mac phap ly kéo dai lién quan dén thi tuc cdp phép mdi, gia han thdi gian khai thac
va xin ndng cdng suét tai cdc mé da hién hiru. BSC sé thay déi quan diém khi cdc mo nay xong phap Lly.

* Nhém BOT (HHV, C4G): Cic du dn BOT hién tai vAn dang gdp khd khan do vudng méc cd ché. BSC ky
vong sang nam 2027, ngudn ngan sich nha nudc sé dudc gidi ngan sau khi da cé Nghi dinh xir ly vudng
m&c cdc doanh nghiép BOT. Theo dd, cdc doanh nghiép nay cé thé ghi nhan thu nhip bat thudng.

Quan diém dau tu: Uu tién dau tu vao cdc doanh nghiép s& hitu khéi lusng Backlog déi dao va dadm bdo tét
tién d6 thi cong. Khuyé&n nghi MUA d8i vdi cac 8 phiéu tidu bidu nhu LCG va HHV, THEO DOI d8i véi VLB,

NI A

Bang: Du bdo KQKD mét sé doanh nghiép va dinh gid ndm 2026

Doanh thu LNST - COTS

thuan

Xay lap va BOT

HHV 4,655 22% 654 13%
LCG 4,624 54% 223 48%
V4t liéu xay dung

VLB 1,662 19% 316 18%

DHA 393 -3% 85 -22%

Nguén: BSC udc tinh

Bang: M6t s6 duy an trong diém clia LCG va HHV

e - A % Hoan Backlog
Thoi AN thanh tdihét 2026 -
ing 2025 2027
LCG
Budng song hanh tinh Hung B o
1 ar \Anh gt 2023 - 2026 60% 506
3 Pudng di san Hung Yén 2024 - 2026 15% 3,055
4 Cao t8c Hitu Nghi - Chi Ling 2024 - 2026 67% 428
5 | Duanxaydungmdrongdoan 555 5056 0% 1,923

Yén Bai - Lao Cai

Du &n thanh phan 3 — Cao téc
6 Quy Nhan - Pleiku, doan tuyén 2025 -2027 0% 2,173
Km90+000 - Km125+000

HHV
8 Pbéng Dang — Tra Linh 2024 -2027 26% 1,443
9 Tan Phu - Bao Léc 2025 -2027 0% 1,993
10 Cao téc H6 Chi f\fllnfj—Chdn Thanh 2025 - 2027 0% 236
—ThuDaul
11 Vanh Dai 4 HCM 2026 - 2027 0% 243

Nguén: BSC téng hap
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1. Téng quan nganh Q1.2026:

KQKD Quy 1 toan nganh kha quan, hudng Lgi tir (1) Gid ban md cao su tu nhién tdng +4% YoY trong bdi cadnh
gid dau va san pham Llién quan gid dau tdng, (2) san lugng t8ng manh do muic nén thap cung ky bi anh hudng
bdi thai tiét va (3) mdt s6 doanh nghiép ghi nhan (gi nhudn d6t bién tir hoat ddng thanh ly vudn cdy cao su va
dén bu dat. VD: PHR, GVR, . ..

2. Trién vong 2026F:
KQKD Quy 2 van sé kha quan nhd:

« Cao su: Gid ban tiép tuc neo cao trong giai doan Thang 4 — Thang 5 sé& phan 4nh truc tiép vao Quy 2, gilp
bién Lgi nhuin gdp cac doanh nghiép cao su tiép tuc hudng Lgi.

+ Dén bu & hach toan KCN: Tiép tuc ghi nhan hach todn dong tién tir dén bu dat Khu céng nghiép (KCN) va
thanh ly tai san. VD: PHR ky vong nhan khodng 1,619 ty VND trong nam 2026 tir du an KCN VSIP Il va
Thaco.

Trién vong 2H.2026:

« Cao su: BSC cho rang gid cao su nhiéu kha ndng d3 dat dinh trong Quy 2. Gid cao su gidm dan vé cuéi ndm
do (i) cang thdng chinh tri ha nhiét, (i) ngudn cung phuc héi tang khi budc vao vu mdi tir Quy 3. (i) Nhu cau

tiéu thu Bp xe toan clu cé dau hiéu chiing lai — theo chia sé Ban lanh dao.

« Dén bl & hach todn KCN: Lgi nhuén tiép tuc duy tri mdc cao nhd (i) Diém roi hach toan lgi nhuén tir dén bu,
ban giao dat phat trién KCN (tiéu biéu nhu VSIP lIl, Thaco), (ii) Phdp ly trién khai cdc KCN dang dudc day

manh, gém thanh ly c8y cao su phuc vu chi truong chuyén déi muc dich st dung dat.

BIDV SECURITIES JSC

Hinh: Dién bién gia cao su thé gidi (JPY/kg)

310

o,

190
01/25 03/25 05/25 07/25 09/25 11/25 01/26 03/26 05/26

e Gi3 cao su

Nguén: BSC téng hop

Bang: Gid ban cao su udc tinh theo quy (triéu VND/tan)

] Gid ban

] Qul [ Quw2 | Quy3 | Quy4 |
2023 33.3 30.2 345 35.2
2024 373 39 39 45
2025 45 57 50 51
2026F 46.4 51.3 63 55

Nguén: BSC téng hdp
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Trién vong ndam 2027

(1) Tién d6 trién khai cdc KCN mdi nhanh haon do cé nguén tién mdi tir dén bu dat cao su. VD: PHR du
kién ghi nhan khoang 3,385 ty VND tir dén bu trong giai doan 2026 — 2027.

(2) Céc doanh nghiép cao su ting vén dé giam ty Lé sd hiru Nha nudc: Da s8 cic doanh nghiép cao su la
Céng ty nha nudc (Nha nudc ndm gilr ty trong l8n nhu GVR: 96%). Nha nudc dang cé ké hoach gidm ty
& xuéng 75% hodc 65% thong qua phat hanh ¢ phiéu cho ¢ ddng dai ching. Trong trudng hop ting

von thanh cong, day cd thé la ngudn luc tai chinh mdi dé trién khai cdc KCN trong Backlog.
(3) Hiéu qua hoat ddong ting: Da s6 cdc doanh nghiép cao su bao gébm nhiéu cip céng ty thanh vién. Qua

trao d6i, T4p doan dang ddy manh tinh gon, ct gidm céc cap trong ndm 2026 — 2027. Diéu nay sé gilp
cho cdc doanh nghiép tdng trudng dudc ty suat lgi nhuin rong.

3. Quan diém d4u tu va Dinh gid

+ BSC khuyé&n nghi TRUNG LAP d8i véi nhém Cao Su. Da s8 céc ¢ phiéu nhédm nganh cao su d3 phan énh
mot phan ky vong chuyén déi dat KCN vao gid. Diém rdi L6i nhuin tif cdc du dn dén bu va thanh ly tai san

sé la yéu td quyét dinh viéc dinh gid lai trong thdi gian tdi.

4. C6 phiéu khuyén nghi: BSC khuyén nghi MUA déi véi PHR vdi gid muc tiéu 73,500 VNBD/CP, Upside
+15%.

BSCs

BIDV SECURITIES JSC

Bang: Két qua kinh doanh Quy 1.2026
. Thu LNST
= Doanh o qu o nhap o - o
Ma thu %YoY nhzan %YoY e %YoY coT %YoY
gop rong S
GVR 8,845 56% 2,337 43% 1,038 273% 2,251 85%
PHR 469 50% 117 14% 232 45659% 279 177%
DPR 203 87% 95.7 53% 2 -58% 65 56%
TRC 275 22% 74.6 -15% 41 82772% 100 42%
Bang: Téng hgp giad dén bu KCN

Ma Dy én Gia dén bu

KCN Long B (giai doan 2), Bau
GVR Can - TAn Hiép (D6ng Nai) N/A
PHR VSIP lll, Nam Téan Uyén md réng Khoang 2.5 - 3 ty déng/ha (Riéng VSIP Il ghi

(Binh Dugng) nhan tdng muc dén bl &n tdi 3,260 ty dbng)

Cum cbéng nghiép Tién Hung 1, Udc tinh khodng 1.3 — 1.5 ty déng/ha (Dua trén

DPR 2; KCN Bic/Nam Déng Phd mé t8ng muc dén bl du kién 2,100 - 2,400 ty
réng (Binh Phudc) déng cho 1,600 ha)
T6ng thu nhip bat thudng tir dén bu dat va

TRC KCN Hiép Thanh (Téy Ninh) thiét hai vudn céy udc dat khodng 593.6 ty

déng (sau thué)

Nguén: BSC téng hop



§ NGANH KHU CONG NGHIEP- TANG TRUGNG KHONG DONG PEU

1. Téng quan nganh:

Trong 1H.2026, hoat déng ban giao dat khu c6ng nghiép tusng d6i tram l3ng khi (1) doanh nghiép chl yéu tip trung day
manh hoan thién ha tdng dé kip ban giao dé&n NDT trong 2H.2026 (2) hoat ddng dau tu cha cdc FDI con chdm & khu vuc cic
tinh phia Nam. Do d4, ching t6i cho rang KQKD clia nhém KCN trong nlfa dau ndm sé& ghi nhan gidm so vdi cung ky.

2. Trién vong 2H.2026
BSC cho rang KQKD trong 2H.2026 ctia nhdm KCN sé cé su phan hda rd rét, cu thé:

+ D3i vdi nhém KCN phia bac (KBC,..), hoat d6ng ban giao dat ky vong sé ghi nhan tich cuc trong 2H.2026 nhd (1) hoat
ddng dau tu cla cac FDI Trung Quéc cé xu hudng t8ng manh tai cac tinh phia Bic sau khi 6ng T4p Cén Binh thdm chinh
thdc Viét Nam hoi T4.2025 (2) ngoai ra, & cac tinh phia b3c s hitu vi tri thun gi cho viéc cung Ung nguyén vat liéu, két néi
véi Trung Quéc hon phia Nam (3) BSC ky vong nhitng KCN nhu Qué V8 2 MR, Nam San Hap Linh, Trang Dué 3 cé thé bat
dau ban giao cho Luxshare-ICT (Mou 96 ha), Goertek (Mou 33.6 ha),... trong 2H.2026.

« & chiéu ngudgc lai, tai khu vuc phia nam (IDC, SZC,...) hoat d6ng ban giao, thu hit dau tu cé phan trdm l&ng hon khu vuc
phia bac do (1) dnh hudng clia thué quan, cdng thdng dia chinh tri khi KCN t4p trung chinh vao cdc nganh ndng tinh chu ky
va phu thubc xuat khiu nhu luyén kim, hda chat, dét may, da day (2) ha tAng két néi chua hoan thién.

« TT-99 vé viéc thay déi phusng phap hach todn KCN, BSC danh gid ddi véi nhdm tu nhan (KBC, IDC,...) vin sé& ghi nhin 1
lan do (1) doanh nghiép sé& chuyén giao toan bd quyén quan ly, rdi ro va Lgi ich gan lién vdi tai sdn cho ddi tac (2) ddng thdi
ghi nhan trén 90% Lgi ich thu vé va xac dinh dudc céc chi phi lién quan. Theo quan sat clia ching téi, cdc doanh nghiép phai
phan b6 chl yéu la cdc KCN thubc s8 hitu nha nudc (SZC) khi van quan ly ha tang sau khi ban giao.

Ngoai ra, Nghi quyét s8 10 vé phat trién kinh t& FDI dudc théng qua trong Q2.2026, chinh pha dinh hudng tip trung vao cic
FDI c6ng nghé, chuyén d6i tir thu hit bang u dai vé thué sang cd ché hd trg dua trén két qua thuc hién cam két, quan tri vong
ddi du &n, chuyén giao c6ng nghé. Qua dd, ddt muc tiéu dé&n ndm 2030 vén ding ky dat 200 — 300 ty USD, thuc hién dat 150
— 200ty USD.

3. Quan diém dau tu

BSC ha khuyé&n nghi d&i v8i nhdm KCN tir Khd Quan xuéng Trung Lap dua trén quan diém (1) KQKD ctia nhédm KCN trong
2026 du bdo khéng su cd tdng trudng déng déu trong bdi cdnh thu hdt FDI chi thuc sy manh 8 mét s8 tinh trong diém phia
bdc (2) du vay, dinh gid cla cdc cd phiéu KCN hau hét déu da ghi nhan chiét khiu so vdi binh quin 5 ndm, nén ching tbi sé
xem xét thay d&i khuyén nghi dua trén trién vong ky bién ban ghi nhd trong 2H.2026 (IDC va KBC dang giao dich 8 mic P/B
FW 2026 = 1.7 va 0.9 so vdi trung binh 5 nam = 2.8 va 1.3).

4. C6 phiéu khuyén nghi

Chung téi lva chon KBC cho 2H.2026 do (1) trién vong ban giao KCN tich cuc trong 2026 (chi tiét NDT tham khao tai day) (2)
dinh gid da ghi nhan chiét khiu siu so vdi dinh.

BSC =

(Quay lai muc luc) siov securiTies Jsc

Hinh: Vén d3ng ky FDI tip trung chl yéu tai cic tinh phia bic trong
4T.2026 (ty USD)

7
6
5

4

O Illll-_l

Thadi TP.HCM Nghé B&c HaNb6i DPbéng PhuTho HaTinh Hung  Khac
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Nguén: FDl.gov

Hinh: Hoat d@dng dau tu cha cadc FDI Trung Quéc vao Viét Nam ting
manh trong nhitng ndm gan day (ty USD)
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§ NGANH BAT DONG SAN: “SAN CHGI” BAT DAU THAY DOI

CAP NHAT QUAN PIEM PAU TU

1. Téng quan nganh:

Thi trudng bat ddng sdn dang chiu nhiéu dp luc dén tir (1) mbi trudng L3i suit tdng, (2) gid ban
canh tranh cao do nguén cung l8n. Tuy nhién, thi trudng van ton tai nhiéu diém sdng khi ha tang
quan trong dudc day manh trién khai va phap ly khéng con la ndt that ldn. Théng qua phan tich db
nhay gilta l3i suat va ty L& vay, kha ndng chi trd cla cdc hd gia dinh tiéu chuin van dap (ng dudgc
trong b6i canh vi md hién tai va chinh sdch bdn hang, hé trg i suat kich ciu tu phia ch( dau tu.
BSC danh giad kha nadng hap thu cta cic du dn dap Ung nhu ciu & thuc van dudc dam bao.

Tuy nhién, bién gi nhudn nganh sé& cé xu hudng co lai, tim diém can bang mdi do nghia vu tai
chinh va canh tranh cao. Ching téi cho rdng quy md tiing du 4n sé cé xu hudng lén hon dé bu dap
phan lgi nhun suy gidm va nhitng doanh nghiép cd hé sd ndng luc t6t sé tiép tuc gia cd vi thé.

2. Trién vong 2026F:

Nhin chung, nhd cé lugng backlog 8n va tinh hinh tai chinh d3 cai thién sau giai doan tai ciu trdc,
cac doanh nghiép BDS dang cd su chi ddng han trong k& hoach trién khai du dn va duy tri xu
hudng “thanh loc thi trudng” qua cac thuong vu M&A. Ddng luc vitng chic tir doanh s& ma ban
2025-2026 van sé dan dat Lgi nhudn toan nganh tang trudng 4n tugng. Ching t6i du bdo LNST-
CDTS nam 2026/2027 cha 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 déng gop cia VHM

3. Quan diém dau tu

Nganh dang d8i mit nhiéu thach thic, tuy nhién BSC duy tri quan diém KHA QUAN déi vdi trién
vong dau tu nganh B4t ddng san trong ndm 2H2026-2027 khi dinh gid nganh d3 vé vung hap
dan va (2) moi trudng lai suat cé dau hiéu tao dinh, (3) t8ng trudng ldi nhuan dugc ddm bao tu
doanh s& md3 bdn t6t trong 2025-2026

4. C6 phiéu khuyén nghi

Chung tbi ua thich cdc c6 phiéu TCH, NLG, DXG, KDH dua trén chuyén dbng tich cuc rd nét hon
cla nganh bat déng san va dinh gid hién tai.

BSC =

BIDV SECURITIES JSC

Bang: So sanh muc dinh gid hién tai va giai doan ciing pha phuc hoéi &
chu ky trudc
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| BAT DBONG SAN: LUON €6 sU DANH BOI GIUA GIA NHA VA LAI VAY BSC 0

ua lai muc luc BIDV SECURITIES JSC
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Lai suat di ngang giup Lai suit thap kich hoat
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| BAT BONG SAN: MUC LAI VA GIA BAN HIEN TAI VAN CON TRONG TAM KIEM SOAT BSC

Yot

(Quay lai muc luc) siov securiTies Jsc

Théng qua bang phan tich d6 nhay véi (1) gia dinh bao gém: gid nha trung binh & thdi diém s3p tdi (theo ké hoach md bén cla cdc doanh nghiép), thsi han
khodn vay 25 ndm, (2) bién s8 bao gém: thu nhdp hé gia dinh t8i thiéu 50 triéu VND/thdng — mUlc khong thé tiép cdn NOXH, gid tri khodn vay so véi gid tri
cadn nha va L3i suit. Chung tdi cho rang khodn chi phi tién nha hang thdng & muc khoang 30-40% thu nhip la mdt mdc an toan va 50% Lla muc t6i da cd
thé chap nhan dudc. Qua dd, BSC danh gid kha nang chi tra cla cac hd gia dinh tiéu chuin (nhu ciu thuc) van dap Ung dudc trong bdi canh Lai suit vay

mua nha 10-10.5% va gia nha trung binh ~80 triéu VND/m?2.

% Lai vay mua nha

9.5% 10.0% 10.5%| 11.0% 12.0% 13.0% Gia ban trung binh (VND/m?2)

% Lai vay mua nha

9.5% 10.0% 10.5%| 11.0% 12.0% 13.0% Gia ban trung binh (VND/m?2)

% Ty Lé vay

80,000,000
Dién tich trung binh 70 m2
Ky han vay 25 ndm
Gid can ho (VND/can) 5,500,000,000
Thu nhap ho gia dinh 50,000,000
80,000,000
Dién tich trung binh 70 m2
Ky han vay 25 ndm
Gid can ho (VND/can) 5,500,000,000
Thu nhap ho gia dinh 60,000,000

Nguén: BSC Research



| BAT DONG SAN: TAM DIEM THI TRUGNG: PHAP LY KHONG CON LA NUT THAT LGN BSC'::

(Quay lai muc luc) siov securiTies Jsc

Theo bdo cdo clia TP HCM, trong ndm 2025, T6 Céng tdc 1645 d3 t6 chic 56 cudc hop xem xét, thdo g8 vudng mac vé cap sé héng cho 250 du an. Qua
dd, ¢4 218 du 4n vdi han 130.000 cdn nha d3 dugc thdo g8 vudng mac dé cap gidy chiing nhan. Con 32 du 4n cé vudng mac (14.673 bat ddng san dudc
UBND thanh phé yéu ciu phai gidi quyét it nhat 30% hé so mbi quy. Chung téi danh gia nut that phap ly khdng con La trong tAm chu y cha thi truéng &
thd&i diém hién tai, khi ma hanh lang phdp ly dan dudc théng subt, quy trinh xir ly duge chuin héa, hé thdng di liéu dudc thu thip théng qua san giao dich
bat déng san tap trung dang va sé tiép tuc gilp qud trinh hoan thién phdp ly du dn dudc “tran tru” va day nhanh.

S6 lugng sdn pham dudc cap phép méi trong 1Q2026 cao gap doi S6 lugng sdn pham du diéu kién ky HDMB ting +105% YoY va +10%
cling ky va gan tusng dudng ca nam 2025 QoQ trong 1Q2026
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Nguén: Bé X4y dung, BSC Research



I BAT DONG SAN: TAM BIEM THI TRUGNG: KHA NANG HAP THU

BSCs:

uay lai muc luc) siov securiTies Jsc

M3c du tdm ly cha ngudi mua nha cé phan tiéu cuc trong 4Q2025-1Q2026, tuy nhién lugng giao dich nha & van duy tri tdc d6 ting
trudng tét +3.9% YoY, -8% QoQ va ching tdi cho rdang lugng hang tén kho dat ky luc chi yéu dudc dan dat bdi sé lugng sadn phdm
dudc cap phép va s6 lugng san pham da diéu kién mua ban dudc phé duyét trong 4Q2025.

Lugng giao dich ca sa cip va thid cdp van duy tri 8 mic cao du Lai suat

bat Lgi véi mic ting +3.9% YoY, -8% QoQ
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Ludgng hang ton kho BDS trong 1Q2026 tang +27% YoY va giam -9%
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| BATBONG SAN: TRIEN VONG LGI NHUAN: PHUC HOI VE MUC NEN CAO BSCs:

ua lai muc luc BIDV SECURITIES JSC

Doanh s8 md ban mdi phuc héi manh 2025-2026 dan dit dong tién va tang trudng Lgi nhudn trong 2027-2028.

Nhin chung, nhd cé lugng backlog l&n va tinh hinh tai chinh d3 cai thién sau giai doan tdi ciu tric, cdc doanh nghiép BDS dang c¢é su chi ddng hon trong
k& hoach trién khai du dn va duy tri xu hudng “thanh loc thi trudng” qua cac thuong vu M&A. Béng luc vitng chic tif doanh s6 md bdn 2025-2026 van sé
dan dat Lgi nhudn toan nganh tdng trudng &n tudgng. Ching t6i du bdo LNST-CDTS ndm 2026/2027 cha toan nganh dat lan lugt 76,266 ty VND (+36%
YoY)/ 91,893 ty VND (+21% YoY), hodc 16,402 ty VND (+11% YoY)/ 26,582 ty VND (+62% YoY) néu loai trir déng gdp ciia VHM.

Doanh thu md ban mdi phuc héi manh tir 2025-2026 ... la dong luc dan dat tdng trudng Lgi nhuin an tugng 2026-2027
(fyrej:,‘;;‘ 2020 2021 2022 2023 2024 2025 2026F 2027F LNSC’/;TEETS 2020 2021 2022 2023 2024 2025F 2026F 2027F
VHM 128,200 87,000 103,900 205,300 220,315
NLG 11,855
KDH 4,521 6,429
DXG
NVL
PDR 1,800 4,871 5,426
DPG 805

Nguén: Bé X4y dung, BSC Research



I BAT DONG SAN: DINH GIA HAP DAN: VE VUNG CAN DUGI CUA CHU KY BSC'ss

Céac c6 phiéu nganh bat ddng san d3a trai qua dot diéu chinh manh trong 4Q25-
1Q26 vdi murc chiét khdu so vdi dinh dao dong tir 30-50% so vdi dinh dudc thiét
l4p vao thdng 10/2025, tiéu biéu bao gébm DXG -39.3%, PDR -38.6%, NLG -
34.6%, TCH -32.2%, KDH -30.5%.

Hién tai, nganh BDS dang giao dich tai P/B trung vi = 1.3x — thdp han muc P/B
trung binh 1.5x trong ca chu ky trudc (2013-2022), va cling la muc dinh gia can
dugi trong giai doan tang trudng Lgi nhuan manh cta chu ky truéc 2017-2019.
Do dd, ching tbi tin rang ciu tric dich chuyén lanh manh cua thi trudng trong chu
ky mdi dugc khdng dinh bdi trién vong lgi nhuin rd rang va dinh gid hdp dan hién
tai la nhitng yéu t6 dan dit giup nganh dudc tai dinh gid tich cuc trong thdi gian

tai.
Thi trudng cham Lai: Pha héi phuc: Pha mé rong:
Lgi nhuan nganh giam Lgi nhuan tao day Lgi nhuén tang truéng manh
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+ P/B hién tai P/B trung binh 2016-2019

Thi trudng chdm lai:  Pha phuc héi:
Lgi nhuan giam Lgi nhuan tao day
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f XY VONG Vi MO KHBI SAC TRONG 2H/2026? BSC’e

ua lai muc luc BIDV SECURITIES JSC

Tém tat su kién va cip nhéat gia dinh vé ky vong 2026:

Bién ddng vi mé toan cau: Tién trién trong dam phan tai Trung Déng, dan dt ky vong ha nhiét dp luc CPI, dan xen vdi thach thirc l3i suit neo cao va phong vé thuong mai tir My.
Vi mé trong nudc tin hiéu khdi sic: Chinh phu kién dinh muc tiéu vi mé - Cd s cta ky vong ting trudng nifa cudi nam 2026: Khai théng dong von thic ddy tang trudng kinh té
Lanh manh hda tich trudng két hgp vdi ky vong lam phét (CPI) ha nhiét, nham cling cd niém tin thi trudng trong trung va dai han, nhdm kich thich tdng trudng.

o e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e m e e e e mm e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e m e e e e e m e e e e e E e e e e e m e e e e e e e e e e e e e e e e e e e e

/
I o ~ N 4 N ~ ~ ~ ~ \
i TIEN TRIEN DAM PHAN TAI FED DUY TRI LAI SUAT CAO AN SO TU MUC 301:
I TRUNG 'DONG? Lao déng cudng buc , Bdo hé sd hitu tri tué va Du thifa
. A céng sudt cau truc
Bién dong . , !
Vi mé toan Sc bd dinh chién; théng subt eo bién Hormuz; Quyét dinh ai suat: Fed gilt nguyén 3i suat diéu
c3u hodn dam phan hat nhan (60 ngay). hanh & muc 3,5% - 3,75% (lan th( 4 lién tiép) D6i tugng: Viét Nam va nhiéu quéc gia trén thé gidi
| « Tam ly tich cuc trong ngdn han, ky vong gidm Kiém sodt lam phdt dudc ddt trén ky vong hé trg Chd dbng ung phd: Viét Nam chd dbéng hop tdc,
: ap luc CPI tdng trudng cam két d3p ung cdc tiéu chudn qudc té dé hudng
i Can luu y: Thiéu co ché gidm sét va 16 trinh d3 tdi két qué dénh gid khdch quan nhat.
I\ triing phat; Israel/Hezbollah ding ngoai.
\
/,/ --------------------------------------------------------------------------------------------------------------------------
4
1
I ~ A , Y ’ 2 A ’ A () 2 N ~ ~ A
! SO LIEU T4-T5/2026 NOI GI? CHINH PHU KIEN DINH VOI MUC TIEU TANG TRUGNG VA ON DINH VI MO
:
W m6 tl’Ol‘lg CPI 4 h A 5.49%- hA’ N 2020 A \ % 2 \ \ -n \ , 2 . A . P e2e
., tang manh tren +5.4%- cao nhat tu Dong luc ky vong tang trudng nhd (1) ky vong CPI ha nhiét va (2) Chinh phu quyét tam trién khai cac giai
nuac tin va vugt CPI muc tiéu 4.5% va TMBLHH tang phdp déng bé
hiéu khdi >11% YoY (loai yéu t6 gid tang > 6%) Ban hanh thé ché khai théng dong vén FDI, 8n dinh thanh khoan hé théng....;
sac Diém sang tu PMI dat trén 50.5 diém va Lanh manh hda thi trudng bang cédch triét pha tdi pham tai chinh, hang gid dé bdo vé ngudi tiéu ding va

52.8 diém (T5/2026) dinh hudng dong vén chinh théng;
SUa d6i Ludt Thué thu nh3p cd nhdn nham tang thu nhap kha dung, kich cau tiéu dung dai han trong béi
cdnh ap luc lam phat giam bdt.




| CAU CHUYEN TANG TRUGNG VA DINH GIA DA CHIET KHAU BSCs

1QMai_muc_lL£l BIDV SECURITIES JSC
CAP NHAT QUAN PIEM PAU TU

Ky vong KQKD nam 2026: (1) Diéu chinh so véi bdo cdo gan nhat: Tdng manh du phdng nhédm bdn & hién dai (MWG, MSN) va gidm manh du phéng cla nhédm hang khéng
(HVN) (2) Top nganh dan dat tdng trudng 2026: Ban L& hién dai (+51%YoY), Cang bién (+26%YoY), CNTT (+16%YoY) va thly san (+15%YoY)
Chién lugc dau tu chon loc: (1) Tang trudng tich cuc két hdp vdi dinh gid hdp dan va (2) Dinh gid chiét khau siu so vdi gia tri trung binh 5 ndm loai bo giai doan nhiéu.

TRIEN VONG NAM 2026 - NHOM NGANH DANG CHU Y CHIEN LUGC PAU TU

Ban Lé hién dai [Kha Quan] - DN tiéu biéu: MWG,MSN,PNJ,FRT
« Pbéng luc tdng trudng doanh thu: Ndm b3t cd hdi md réng thi phan, tdng dd phd clta hang trong pha dau cla

chu ki chuyén dich nganh sang huédng minh bach va chinh hdng. S P
A . A AY 7 A \ A \ A A ~ AN a o 1 i ia a .At
* Bién Lgi nhuan duy tri mdc nén cao nhd mo6 hinh van hanh da dudc téi uu (1) Tang trudng tich cyc (2) Binh gia da chi€

» Nhu cau xuit khiu tai cac thi trudng l8n nhu My héi phuc. Mdc du gid nguyén liéu dau vao tang, bién Lgi nhuén MWG PNJ MSN FRT: GMD FPT PVT ANV

van duy tri nhd (1) xu hudng t8ng gid xuat khau, (2) tu chd ving nudi nguyén Lliéu.

, : | Kkét hop vdi dinh gid hip ! khéu
Cang bién [Kha quan] — DN tiéu biéu: GMD 60 i dan i
+ T&ng trudng san lugng tir viéc md réng cac tuyén dich vu mdi, tdng cdng suit va hudng i tr mat bang thué ! o !
quan thap 50 | b
* Xu hudng tdng gid x&p d& va dich vu GTGT hé trg bién lgi nhuin i i i i i i
V4n tai bién [Kha quan] — DN tiéu biéu: PVT 40| A
» Dbitau ma réng tdng quy md doanh thu 30 i EOE i i i
+ T&i ky hdp dbng dinh han vdi mitc nén gid cudc cao hon — hé trg bién Lgi nhuin i w7 i i EOE i .
C6ng nghé théng tin [Kha Quan] — DN tiéu biéu: FPT 20 ioi NN A i L . P
+ Ky vong mang CNTT tai cdc thi trudng nudc ngoai hdi phuc nhd lugng hop déng CNTT héi phuc ban dau 10 i LA_E Ll_l L i i i i i ot o EOE
(4T7.2026 +33% yoy) | SRR T IR
Thay san [Trung lap] — DN tiéu biéu: ANV 01 i

Tiéu dung [Trung Lap]

« Nhdém Sita (VNM) ky vong duy tri tdng trudng so vdi cung ky nhd chét hap déng NVL gia'thap va hoan thanh
chién ludc tai dinh vi. Nhdm thit heo (DBC) ky vong gidm so vdi cung ky do gid TACN tang va gia’bdn di ngang
hodc chi cai thién nhe

STD -1 © Mean A PE STD +1



§ NGANH CONG NGHE THONG TIN - TiN HIEU HOI PHUC BAN DAU BSC’|69

1. Téng quan nganh:

Trong 1H.2026, KQKD cldia nhém CNTT ghi nhan téng trudng thdp hon ky vong cldia BSC do cdc hdp déng
ky mdi tai khu vuc APAC trong giai doan cuéi 2025 chua dudc ghi nhan.

2. Trién vong 2H.2026

D38i vdi phan con lai clia ndm 2026, BSC cho rang trién vong KQKD cta nhdm CNTT sé ghi nhan tdng
trudng kha quan hon so véi 1H.2026 va cung ky 2025 nha:

* Lugng hdp ddng ky mdi duy tri da héi phuc tich cuc (lly ké 4T.2026 +33% yoy) tap trung chinh & thi
trudng Nhat Ban, EU va APAC. Ngoai ra, trong trudng hdp cdng thing dia chinh tri sém két thic, tdm Ly
clia doanh nghiép dudc cdi bd, téc dd hdi phuc clia nganh ky vong sé dugc ddy manh hon nita.

 Tai thi trudng trong nudc, viéc chinh phi thidc dy chuyén déi sé toan dién tai cdc bd nganh ky vong dém
lai khdi lugng cdng viéc Lldn cho mang phan mém cha FPT hay CMG.

+ M3t khdc, déi vdi cadc doanh nghiép ha tdng CNTT (CTR, FPT, ELC) sé gidm hodc ngiing d4u tu ma réng
do (1) Ung dung 5G trién khai chdm hon ky vong (2) tp trung l4p day cdc ha tdng CNTT &3 dau tu trudc
do.

2. Quan diém dau tu

BSC nang khuyén nghi d&i vdi nhdm CNTT tUr Trung LAp én Kha Quan do (1) nganh CNTT &3 cho nhiing
tin hiéu hoi phuc ban dau thdong qua lugng hgp déng ky mdi héi phuc manh so vdi cung ky (2) dinh gid cla
cdc c8 phiéu CNTT d3 dugc chiét khiu co ban phadn dnh hét cdc rdi ro ma thi trudng quan ngai trudc dé
(khéng duy tri dudc tdng trudng cao, Al lam gidm khéi lugng cong viéc).

3. C6 phiéu khuyén nghi

Chung téi dua ra khuyén nghi MUA FPT cho 2H.2026 dua trén quan diém (1) dinh gid d3 dudc chiét khau
vé mic PE FW 2026 = 12 lan tuong dudng -2 l4n dd léch chudn clha trung binh 5 ndm (19 -20 lan) (2)
KQKD b3t d4u cho tin hiéu héi phuc ban dau thé hién qua lugng hgp déng ky mdi trong 4T.2026 (+33%
yoy).

(Quay lai muc luc) siov securiTies Jsc

Hinh: Lugng hogp déng ky mdi cia FPT héi phuc manh trong nhiing
thang dau nam 2026
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] NGANH TIEU DUNG: KET QUA KINH DOANH PHAN HOA

1. Téng quan nganh:

Trong 1H.2026, KQKD clia nhdm tiéu dung ghi nhan su phan hda ro rét, VNM du bdo ghi nhén tang trudng
dua trén mulc nén thap cla cung ky, 8 chiéu ngudc lai DBC ghi nhan gidm do dnh hudng cla dich td Chau
Phi va gia TACN c6 xu hudng tang trong 1H.2026.

2. Trién vong 2H.2026
Da6i vdi phan con Llai ciia ndm 2026, BSC cho rang KQKD ctia nhdm tiéu dung sé tiép tuc phan hda do:

+ Nhdém sita du bdo tiép tuc ghi nhan tdng trudng so vdi cung ky nhd (1) gid nguyén vat liéu udc tinh gidm
-12.5% so vdi cung ky khi doanh nghiép d3 chét gid nguyén liéu cho Quy 3 tir T2.2026 (thdi diém gid
nguyén vat liéu chua tdng do dnh hudng cla xung dét dia chinh tri) (2) thi phan tai thi trudng trong nudc
ky vong dudc bdo vé sau khi chién lugc téi dinh vi cia VNM hoan thanh.

« Nhdém thit heo du bdo ghi nhan gidm so vdi cung ky do (1) BSC b3o luu quan diém gid Heo sé di ngang
so vdi cung ky trong bdo cdo trudc d6 (2) gid diu tuong, ddu nanh (nguyén liéu dau vao san xuit TACN)
¢6 xu hudng tang trd lai tr T2.2026 vao neo cao so vdi cung ky (T6.2026 = 1,115 USD/Bu +10% yoy)
(3) ngoai ra, do anh hudng cla dich Ta Chau Phi ty & chét cla cic trai cd thé s& ghi nhin tdng so vdi
cung ky.

3.Quan diém dau tu

BSC duy tri khuyén nghi Trung L4p d6i vdi nhdm tiéu dung do (1) nhém thit heo du bdo ghi nhdn KQKD
gidm so vdi cung ky trong 2026 do anh hudng cla gia nguyén vat liéu va dich bénh (2) nhdm sita mac du
du bdo ghi nhan KQKD t3ng trudng so vdi cung ky, tuy nhién trong méi trudng (ai suat tdng nhu hién tai,
dinh gid clia cdc c6 phiéu tiéu dung tra c6 tlc déu hang ndm cé thé bi gidm.

4. C6 phié€u khuyén nghi

3 thdi diém hién tai, ching t6i chua dua khuyén nghi véi cdc ¢ phidu tiéu dung. Tuy nhién, do hau hét céc
c6 phiéu déu da ghi nhan chiét khiu so vdi trung binh 5 ndm (VNM = 13.2 l4n so vdi 17.5 l4n, DBC = 6.2

la4n so vdi 8 lan) ching tbi s& xem xét dua ra khuyé&n nghi dua trén trién vong gid heo va thi phan trong
Q4.2026 va 2027.

BSC'o

(Quay lai muc luc) siov securiTies Jsc

Hinh: Gia sita bot nhip khiu (USD/MT)
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Hinh: Gia thit heo neo & vung 67,000 VNB/kg phu hdp ky vong cha
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# NGANH CANG BIEN: SAN LUGNG TIiCH cuUc BSC"

uay lai muc luc) siov securiTies Jsc

CAP NHAT QUAN DIEM DAU TU

1. Téng quan nganh

Luy ké& 5T/2026, téng san lugng thdong qua tai cac cang cét l3i cia Viét Nam udc dat 11.6 triéu TEU Hinh: Téng san lugng container théng qua cang bién Viét Nam
(+10% YoY). MUc tdng trudng chi yéu tap trung tai cdc cum cadng nudc sdu nhu HTIT va HHIT tai mién Bac; 14.000.000
SSIT, Gemalink tai mién Nam nhd (1) bén 3-4 va 5-6 tai Lach Huyén hoat ddng toan phan sau khi md réng 19.000.000 2%
cdng suat, (2) thué IEEPA bi Toa dn Téi cao My bdc bd — thic ddy nhu ciu xuat khau, (3) thay déi dong e I
chdy thusng mai sau khi eo bién Hormuz bi phong toa. 10,000,000
. e 8,000,000
2. Trién vong 2H/2026
6,000,000 10%
+ Dién bién thué quan thay d6i: Nhu da dé cap tai phan Trién vong Xudt nhdp khau, muc thué dé xuét 4,000,000 |
theo Section 301 hién vAn nam trong ngudng chap nhan dudc néu so vdi muc thué déi iing 20% ban 5%
A ; , As Y A X N ~ e Ve ~ ) 2,000,000 +
dau. Theo do, chuing t6i cho rang Viét Nam van duy tri ldi thé canh tranh tudgng doéi so vaéi cac quéc gia 2%
trong khu vuc, qua d6 gidm dp luc lén hoat ddng xuét khiu, k& hoach don hang va rui ro gidn doan chudi 0
, T1/2026 T2/2026 T3/2026 T4/2026 T5/2026 Luy ké
cung ung.
5T/2025
* Xung d6t Trung Dong ha nhiét: Viéc My va Iran dat thoa thuan hoa binh ky vong gitp giam ap luc lén mmmm San lugng container (TEU) —e— %YoY
gid dau khi hoat ddng van tai qua eo bién Hormuz dudc khdi phuc. Qua dd, chi phi van tai va san xuét
toan cau coAthe ha nh:et, Nglan :uep ho trg nhu cau xuat nhap khau cua Viét Nam cling nhu san lugng Hinh: Dinh gia cac doanh nghiép nganh Cang bién
container thong qua hé thong cang.
30
3. Quan diém dau tu ® 28
25 |
Trén cd s dd, BSC dua ra quan diém TICH CUC déi vdi trién vong KQKD nganh Cang bién trong 2H/2026. o
Tuy nhién, ching tdi cho rang sé cé su phan hod khi ma ting trL{f’jng chd yéu tap trung tai cadc doanh nghiép 20+ l 1 T ® 13
s8 hitu cdng nudc sau do (1) hudng Lgi tir chinh sach tang phi xép da, (2) phu hdp véi xu hudng sl gia tang 15 | - | : : I S
cd tau lén trén thé gidi, (3) thich Ung va da dang hod dudc cac tuyén dich vu trudc rdi ro thué quan. o | @713 : : | ® h3 : l
- | | I | | I
4. C6 phiéu khuyén nghi . : : | : : l l |
( . I I ' [ I
Chung t6i khuyén nghi MUA GMD nhd (1) NBV giai doan 3 di vao van hanh, ndng téng CSTK cum cang lén 0 I : ! [ I :
2 triéu TEUs (+67%); (2) Gemalink hudng Lgi tf mic trdn phi x&p d3 container tdng 10% YoY; va (3) P/E PLP VS sGp GMD

FW 2026F = 17.5x, thdp han muc trung binh 5 ndm = 18.2x.
L7 3Y-Median @ P/E



| NGANH HANG KHONG: TRIEN VONG PHU THUOC MANH VAO GIA DAU

1. Téng quan nganh:

Trong 1H.2026, KQKD clla nhém Hang Khéng du bdo gidm manh so vdi cung ky do anh hudng clia cang
th3ng dia chinh tri khién gid dau t8ng manh (chi tiét hinh bén).

2. Trién vong 2H.2026

Da8i véi phan con lai ciia nam 2026, BSC cho rang KQKD cla nhém hang khéng sé phu thuéc manh vao
bién ddng gid dau:

Trong trudng hdp gid dau JET-A1 gidm trd lai mdc nén clia 2025 tuong duong 85 — 100 USD/thung,
KQKD clia nhdm Hang khéng sé ghi nhén tang trudng manh so vdi cung ky nhd xu hudng hanh khach
quéc té dén Viét Nam duy tri da tdng manh trong 5T.2026 bat chat cdng thing dia chinh tri. BSC ky
vong xu hudng nay sé dudc duy tri trong phan con lai cda ndm nhd (1) Viét Nam dan trd thanh diém dén
quen thudc cta du khach quéc té (2) chinh phd duy tri chinh sdch thdc ddy du lich (mién visa).

3 chiéu ngudc lai, néu gid dau neo 3 gid hién tai (T6.2026 = 140 USD/thling +40% yoy) KQKD ctia nhém
hang khdng sé ghi nhan gidm manh so vdi cung ky.

Tuy nhién, viéc gid vé mdy bay neo cao sé& hd trg phan nao cho bién Igi nhuin cla cdc doanh nghiép
hang khéng.

Dabi v8i nhém ha tdng hang khdng, KQKD du bdo tur di ngang dén gidm so vdi cung ky do (1) gidm doanh
thu tai chinh do dau tu ha tang mdi (2) chi phi khdu hao t8ng do cdc ha tang dau tu mdi chua dat céng
suat l4p day cao (3) du dn sdn bay Long Thanh bi chdm tién d6.

3. Quan diém d3u tu

BSC duy tri khuyén nghi Kém kha quan d&i v8i nhédm Hang khéng do trién vong KQKD chua ré rang trong
béi canh gid dau JET-A1 van con neo cao. Ching tdi sé thay déi khuyén nghi trong trudng hap gid dau JET-
Al gidm tré lai mdc nén clia 2025 (hién tai, ACV va HVN dang dudc giao dich 8 mic EBITDA trailing lan
lugt dat 9 va 4.4 l4n so vdi trung binh giai doan sau covid khodng 15 lan va 8 lan).

4. C6 phiéu khuyén nghi

3 thdi diém hién tai, ching ti chua dua khuyén nghi vdi cdc 8 phiéu hang khdng.

BSC'

(Quay lai muc luc) siov securiTies Jsc

Hinh: Gia dau Jet-A1 T6 = 138 USD/thung (+40% yoy)

$/bbl Jet Fuel Price Development (Global and Regional)

I Jet Global — JetA: Jet Europe & C15 — Jet Middle East — JetNor ibbean —=Jet Africa (from 2 Jan 2025)

Souce S3P GrwErergy Pty

Nguén: S&P Global
Hinh: San lugng hanh khach quéc té dén Viét Nam duy tri da ting tich cuc

trong T4.2026
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] NGANH VAN TAI BIEN: GIA cUGC PHUC HOI

CAP NHAT QUAN DIEM DAU TU

1. Téng quan nganh

Trong 1H/2026, nhém van tai bién ghi nhan KQKD tuang déi tich cuc, ndi bat la cdc doanh nghiép van tai
nang lugng. Ddng luc chinh dén ti: (1) mdc nén thap cung ky, khi 1H/2025 1 giai doan thi trudng tao day;
va (2) gid cudc dinh han phuc héi manh, tao diéu kién thuan Lgi dé cac chu tau tdi ky hgp déng mdi véi muc
gia cao han, qua dd cai thién doanh thu va bién ldi nhuan.

1. Trién vong 2H/2026

Trong béi canh MY va Iran d3 hoan tat ky két thod thuin hoa binh, tuyén hang hai qua eo bién Hormuz (ngi
chiém tdi hon 30% nguén cung ndng lugng) sé& dan md clfa trd lai — khién nhitng tau chd dau mic ket dudc
gidi phéng, gia tdng ngudn cung tau trén thi trudng va gy ap luc lén gid cudc.

Ngoai ra, cdc nha nhip khiu ddy nhanh qud trinh tich trlr hang ton kho “front loading” nham hudng gi tu
muc thué hién tai va phong nglfa rii ro chinh sach — khién gid cudc container tdng trong ngan han.

2. Quan diém dau tu

BSC duy tri quan diém TICH CUC d8i vdi trién vong KQKD nganh VAan tai bién trong ndm 2026F dua trén
cd s&: (1) mdc nén gid cudc thap trong ndm 2025, (2) doanh nghiép bat d4u tdi ky cdc hap déng mdi khi gid
cudc da dudc neo trén mét miic nén mdi, (3) ghi nhan déng gdp toan phan tiing cac tau dau tu mdi.

3. C6 phiéu khuyén nghi
Chung t6i khuyén nghi MUA PVT nhd (1) ky vong @i nhudn tdng +26% - phan dnh ddng gdp tur déi tau
mdi trong ndm 2025 (chi y&u dau tu mdi vao thdi diém cudi ndm ,+17% t6ng trong tai), gid cudc trung binh

tadng tr 10% - 15% YoY tai phan khic dau thé/ddu TP/hod chat; (2) dinh gid P/E FW 2026 = 8.3 lan, chiét
kh&u -20% so véi muc trung binh trong chu ky tdng gia cudc.

BSC':

BIDV SECURITIES JSC

Hinh: Cép nhét gid cudc dinh han cdc phan khc tau

Gia cudc T/C Pau nam 17/06/2026
DAu tho
Aframax 36,500 61,000 +67% +114%

Dau TP/hoda chat

MR 19,500 25,000 +28% +37%
Hang rdi

Supramax 13,500 15,000 +11% +33%
Handysize 9,500 10,000 +5% +18%

Hinh: Cap nhat gia cudc dinh han cac phan khuc tau container

50,000

45,000

40,000

35,000

30,000 =

25000

20,000

15,000

10,000
fdadddadddaagdqgasqy
EE285327§82888¢8 23

1,100 TEU e==1,700 TEU 2,700 TEU 3,500 TEU



| NGANH XUAT NHAP KHAU: THAN TRONG TRUGC RUI RO CHINH SACH BSC

CAP NHAT QUAN DPIEM PAU TU
1. Trién vong 2H/2026

Ky vong hoat dong xuit khiu tiép tuc cai thién trong cdc quy tdi nhd (1) mua front-loading dén sdm, khi
cdc nha nhap khiu tang tich trlr hang hod trong giai doan thué quan con thap va chi ddng phong nglsa rui
ro chinh sach, (2) chién su tai Trung Ddng dat dudc thod thudn gilp ha nhiét gid nhién liéu — tiét gidm chi
phi va thic ddy stic mua trd lai.

« Ngoai ra, My va Iran dat thoa thudn hoa binh gép phan gidm dp luc lén gid ndng lugng. Dién bién nay
dudgc ky vong sé hd trg bién lgi nhudn cla doanh nghiép trong cac quy tdi, khi chi phi nguyén vat liéu dau
vao va chi phi van chuyén cé xu hudng ha nhiét so vdi giai doan cao diém chién su.

*  M3c du murc thué dé xuat hién van nam trong ngudng chap nhan dudc néu so vdi muc thué déi iing 20%
ban dau dp lén Viét Nam, rdi ro cé thé gia tdng néu: (1) My dp thué dién rdng lén hang hda Viét Nam
trong trudng hop dam phdn khéng dat két qua; hodc (2) MY tiép tuc sif dung cdc céng cu thusgng mai
nham gia tdng 4p luc bdo hé thusng mai.

2. Quan diém dau tu

Chding t6i duy tri khuy&n nghi TRUNG LAP d8i vdi nhdém xuét nhap do van gilf quan diém than trong dbi
vdi rui ro thué quan trong giai doan tdi. Tuy nhién, vé mat dinh gid, da phan cé phiéu nganh XNK nhu nhém
dét may va cd tra da cd muc chiét khau hop ly véi P/E binh quan tir 6-8 lan.

3. Quan diém dau tu

Chung tbi lua chon ANV La ¢6 phiéu ddng chd y cho 2H/2026 dua trén hai ludn diém chinh: (1) déng luc
tdng trudng tr mang xuat khiu ca rd phi tai hai thi trudng trong diém la My va Brazil; va (2) dinh gid dang
chiét khau séu, véi P/E FW 2026F chi khodng 5.x l&n, thip hon ddng ké so vdi muc trung binh 5 ndm la 10
l4n va muc trung binh chu ky tdng trudng ca tra 2020-2022 la 12 lan.

BSC luu y rdng trong chu ky hién tai 2024-2026, ANV d3 ghi nhan su cai thién ré rét vé ca quy moé doanh
thu va gi nhun, v8i CAGR Lgi nhuin dat khodng 131%/nam. Dong luc chinh dén tif chién ludc da dang hda
thi trudng sang cdc khu vuc cé gid ban cao han, déng thdi phat trién thém mang ca r6é phi nhu moét ddng luc
tdng trudng mdi bén canh mang ca tra truyén théng.

BIDV SECURITIES JSC

Hinh: Dién bién nhém XNK so vSi VNINDEX

TNG PTB VHC ANV MSH

Dién bién gia c6 phi€u XNK +12% 2% +4% -15% +9%

VNINDEX +3%

Hinh: Dinh gid cdc doanh nghiép nganh Xuit nhip khiu
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| BAN LE HIEN DAI: THIEN THOI DIA LGI NHAN HOA

1. Téng quan nganh: B4t chap 4p luc tir lai sudt cao va bat 8n dia chinh tri, két qua kinh doanh 1H/2026 cta nganh

ban & vAn vudt ky vong clia BSC. Thanh tich nay dén tir viéc doanh nghiép nhanh chéng thich Ung véi xu hudng minh

bach hda thi trudng (siét quan ly thué, chéng hang gid) két hap vdi viéc t6i uu hda hiéu qua md hinh van hanh.

2. Trién vong 2H.2026

BSC du bdo két qua kinh doanh nhédm ban L& hién dai van ting trudng kha quan so véi nén cao nam 2025. Ddng luc

chinh d@én tir xu hudng chuyén dich nganh va du dia md rong quy mé ldn cla cidc doanh nghiép diu nganh qua tling

phéan khic:

« Ban L& ICT & CE: Tang thi phan nhd gidm canh tranh khdng lanh manh, ddy manh dich vu va tai chinh tiéu dung
(mua trd cham).

« Bdch hdéa & Dudc pham: M8 rong dd phd bang mé hinh tinh gon, dung hang chinh hang dé chiém thi phan kénh phi
chinh thic.

« Trang stc: Thau tdm thi phan tir kénh truyén théng; chinh sdch mua lai dd hda dan giup 6n dinh nguén nguyén liéu
khi gid vang diéu chinh.

Luu y: L3i sudt neo cao, cac bién s6 tif vi md va gid thiét bi dién tl, gia dung neo cao do gid RAM neo cao, cb thé giy dp

luc cé db tré 1én nhu ciu tiéu dung chung.

3. Quan diém dau tu: Chung t6i dua ra khuyén nghi MUA d6i véi nhdm nganh ban & hién dai dua trén (1) ky vong

KQKD n&m 2026 -2030 ky vong tdng trudng tir 12-15%/ndm nhd ndm bat xu hudng dich chuyén nganh (2) dinh gid

chiét kh3u vé vung hap dan quanh -1 l4n d6 léch chun, d3 phan dnh nhiing lo ngai thanh khodn han ché trong khi

nhiéu c8 phiéu tién hanh IPO (DMX).

Catalyst: Ndng hang thi truding tao cd héi cho céc ¢6 phiéu cdn room ngoai.

C& phiéu khuyén nghi:

MWG - dinh gid d3 chiét vé vung hip dan chi mdi phan dnh dinh gid DMX+ tién mat va 50% dinh gid BHX dua trén

thuong vu 2024, chua phan anh dugc tiém ndng téng trudng vugt tréi DMX (>45%YoY) va BHX (+77%YoY)

MSN - dinh gid chi mdi phan dnh dinh gid MCH va TCB (theo ty L& s& hitu) chua phan dnh hét hiéu qua hoat ddng cai

thién cla M3ng tiéu dung va MSR

FRT - Dinh gid mdi phan anh dinh gid Long Chau tai vong dinh gid PE, chua phan dnh hét trién vong tdng trudng i

nhuan >20%/nam va hiéu qud hoat dong cta FPT shop cai thién

Cé phiéu can theo doi

PNJ - dinh gid chiét khdu siu vé vung PE =8-9 lan (dudi 1 lan d6 l&ch chudn), chua phan dnh t8ng trudng

>40%yoy

Diém trir: Su kién cd nhan sai pham tai PNJ-LAB c¢6 thé tdc ddng dén (1) uy tin clda thuong hiéu PNJ va niém tin tiéu

dung; (2) tAm ly thi trudng ngan han.

BSC's

(S Zuay lai muc lUC) BIDV SECURITIES JSC

Hinh: KQKD sa bd 5 thang dau ndm 2026 ciia nhém ban Lé hién dai tdng
trudng vugt tréi han TM BLHH 5T2026 la 11.2%

Ban Lé
ICT+CE

DMX: DT +33% YoY nh& tdng SSSG +33% vdi tang trudng tai tat ca cac
nganh hang chd luc tir 15% dén 55% va mua tra chdm +49%Yoy
FPTshop ciling udc tinh tdng trudng tich cuc han thi trusng.

Ban lé
bach hoa

BHX: DT +22.5%YoY, nhd hiéu qua cla nd luc tdng trudng dé pha CH
+532/3,051 CH va ddng gép cla cd nganh hang FMCGs va tugi s6ng va
duy tri dédng gdp ldi nhuédn duong cho t8ng cdng ty

WCM: DT +28%YoY, nhd md réng s8 lugng clra hang + 464/5,056 CH
cht y&u 8 md hinh minimart va ky vong duy tri LN cho c6ng ty.

Ban L&
trang suc

PNJ: DT ky vong tich cuc nh& chinh sach mua hang theo gia tri trudng
d3m bdo ngudn cung va diéu tiét linh hoat cd cdu sdn phdm n3m bt cd
héi thi trudng

Nguén: BSC thu thap

Hinh: Ca héi dau tu dén tir kha ndng tang trudng quy mé va dinh gid

hop ly
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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 mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& 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 cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng 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 d6i 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, stra 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 phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.
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