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Loi mé dau K Kafi

LOI MO DAU

Budc sang Quy 2/2026, bic tranh kinh té toan cau dang chimng kién mot cuéc chuyén pha ddy thach thirc. Nhiing
ky vong vé mot chu ky chinh séach tién té ndildng da phadi nhudong chd cho sy diéu hanh chinh sach than trong,
dong thai rui ro dia chinh tri tai Trung Dong nhen nhdm trd lai ngon Itra lam phat, budc cac Ngan hang Trung uong

I&n phai neo gilr mat bang 1ai suat & vung that chat.

Gilra boi canh ngoai bién day gidong bdo do, thi trudng tai chinh Viét Nam cling dang trai qua nhirng "phép tha"
khac nghiét. Ap luc ty gid cdng thang, su dich chuyén ctia dong vén ngoai va diém nghén thanh khoan cuc bd cla
hé thdng ngan hang da tao ra nhiing rao can khéng nho trong ngan han. Chinh vi vay, Kafi lua chon chd dé "Thir
vang trong Itra" cho Bao cdo Chién lugc Quy 2/2026. Chung t6i cho réng, day khong phai la lic dé cuén theo su

hoang loan hay su hung phan thai qua, ma la thdoi diém cua su thanh loc va dinh vi lai gia tri cot 16i.

DU d6i dién vdi nhiéu strc ép, thir thach trén dang thuc ddy nhirng né luc "cadi tréi" thé ché tir phia nha diéu hanh.
Tu phia Chinh phu Viét Nam, su quyét liét trong viéc g& vudng Nghi quyét 79 dé khai théng ngudn luc Doanh
nghiép Nha nudc, cac chinh sach dén dau dong von FDI dédng ky mdi, cung 16 trinh ndng hang thi trudng chiing
khodn dang dugc rdt ngan tirng ngay chinh la nhirng bé phéng vi mé virng chac cho mét chu ky tang trudng 6n

dinh cla thi truong chirng khodn ndi riéng va thj truong tai chinh néi chung.

Trong Quy 2 nay, su phan hoa sé dién ra cuc ky sau sac, nhuang san khau cho chién luge phong thi chu déng va
nhirng nhdm nganh s& hitu bién an toan cao (dinh gia thap). Kafi han hanh ti€p tuc déng hanh cing Quy nha dau tu

trong viéc gilt ky luat dau tu, nhan dién nhirng co héi vang gilra vong xody bién dong.

Trung tam phan tich KAFI
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DIEM NHAN CHINH

I. Boi canh dau tw

Tong két hiéu suat cla chi s6 chung VNIndex quy 2 nam 2025 ghi nhan muc gidam 6.16% QoQ, cau tric thij truong da
phan trong xu hudng diéu chinh, riéng 1é mot vai nhém nganh thuéc nhém nganh nang lugng, bao hiém gilr duge dong
lugng tich cuc. Nhin chung, nhdm cé phi€u vén hoa I6n (ddn dat) déu da vi pham dudng xu hudng dai han, day thi

truong vao trang thai can thai gian dé can bang cung/cau trd lai.

Vé moi truong dau tu, burc tranh vi md dang chiu chi phéi manh bdi cac xung dot dia chinh tri (dac biét tai Trung Déng),
truc tiép kich hoat rdi ro lam phat chi phi ddy va lam tri hoan 16 trinh ndi 1dng tién té toan cau. O trong nudc, nén kinh t&
doi mat vai nhiéu thach thirc vé ty gia, lam phat va ap luc thanh khoan. Du vay, diém sang tur no luc cdi tréi thé ché

(Nghi quyét 79, Nghi quyét FDI), 16 trinh ndng hang thi truong va sy bt pha cua kénh thij trudng vén sé dong vai tro bé

phdng cot 16i dé thao g& cac diém nghén cau truc.
Il. Thi truong

Kafi danh gia xu hudng dai han van duy tri tich cuc, song cau trdc trong ngan — trung han can thai gian tich Iy lai dé hap
thu diéu kién vi mé thay doi theo hudng that that chat. Trong kich ban co sé, ching t6i danh gia thi truong trong quy 2
van déng trong xu hudng di ngang (bién do 1570-1780 diém) véi vung dinh gia giao dich binh quan dat 13.5x, diéu chinh

so v&i du phdng xu hudng tich |Gy hudng 1én (sideway-up) & thoi diém dau nam.
lll. Danh muc

Kafi khuyén nghi chuyén pha sang chién lugc "phong thi chi déng" véi ty trong c¢6 phi€u duy tri @ mic 60-80%. Hanh
dong trong tdm la thu hep danh muc, tiét ché tuyét déi don bay (margin) va khéng mua dudi. Uu tién tai co cdu dong
tién vao cac cd phiéu cé bé dd gia tri thuc chat va phong tha tét (Ngan hang qudc doanh, Tién ich, Dau tu cdng) dé

quan tri rdi ro rung lac. Danh muc chién lugc thém vao: CTG, BMP, REE va thu gon danh muc (con 9 mé c6 phiéu).
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Boi canh dau tu K KQﬁ

Thi trudng ghi nhan tinh trang phan hda cao khi dong tién tp trung cuc bé vao nhdm cd phi€u Doanh nghiép Nha nudc
, , (dugc kich hoat bdi Nghi quyé&t 79/NQ-CP). Ngugc lai, a6 rong thi trudng nghiéng vé xu hudng diéu chinh, thyc trang la
Xu erorng VNindex quy I hiéu suat danh muc sé chiu muc chiét khau I6n.

« M@i truong dau tu day thur thach: Thj truong dang déi dién véi sy gidng co gilra nén tang co ban (chu truong thuc
day kinh té, tdng trudng lgi nhuan toan thi trudng dat mirc an tugng 41.5% YoY trong ndm 2025) va nhing rao can
ngoai bién — chinh sach tién té. Tam ly nha dau tu suy yéu trudc ap luc that chat tién té cuc bo (1di suat nhich tang va
diéu hudng kiém soat cung tién cia NHNN) cung vdi rui ro dia chinh tri phirc tap. Nhin lai bdi canh quy 1, dong tién
dau tu hién dang IUi lai d€ thich nghi chinh sach thay déi va cho doi cac chat xdc tac mdi, tdm ly nay du kién tiép dién
trong quy 2 sap tdi.

+ Géc nhin ky thuat, VN-Index dd danh mat c4u tric tang gia ngan han, 1Ui vé ving van dong cil dé budc vao giai doan

Dién bién thi trudng chirng khoan Q1/2026 tai tich Ity (di ngang). Viéc chinh phuc lai vung dinh 1.900 di€m trong ngan han la mét thach thirc I16n. Do do, chién
| Ngudn: Kafi Research téng hop lugce giao dich can chuyén hudng sang gia tang phong tha va thiét 1ap tiéu chudn khat khe doi véi diém giai ngan mdi.
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Dong su kién:

(1) Nghj quyé&t 79/NQ-CP vé phat trién kinh t€ nha nudc

(2) Chinh pht cong bd cac chi tiéu tang trudng nam mdi
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B6i canh dau tu K Kafi

Budc sang Quy 1/2026, burc tranh vi mé ching ki€n su chuyén pha nhanh chéng so véi ndm 2025 dudi stc ép tlr cac
"thién nga den" dia chinh tri. M6i trudng dau tu hién dang van dong trong trang thai phuc hoi phan hda: san xuat céng

banh gia bo6i canh vimo nghiép ddéng vai tro tru cot dan dat tang trudng, trong khi cau tiéu dung néi dia van cho thay do tré nhat dinh.

Q1/2026 chimg kién sy chuyén pha - Ngan hang Nha nuéc (NHNN) budc phai linh hoat digu chinh chinh sach trong giai doan dau nam. Trong tam chinh
e sach tam thoi dich chuyén tir viéc uu tién ndi 16ng tin dung sang trang thai digu hanh 8n dinh vi mé, thiét 1ap phong
uu tién 6n dinh ty gia va lam phat hon tuyén bao vé ty gia va kiém ché lam phat.

la néi long manh

BG6i canh dau tu tai Q1/2026
| Ngu6n: Kafi Research tong hop

Cau phan Thé gidi

Viét Nam

Kinh té M¥: Lam phat con dai dang, thi trudng lao ddng ha nhiét; PMI san xuat phuc hoi,
cho thay khu vuc san xuat cé dau hiéu tao day.

Trung Qudc: Ha muyc tiéu tang trudng 2026 xudng 4.5%, thap hon dang ké so vai
mat bang 5% cula chu ky trudc.

Chinh phu gilt muc tiéu téng trudng cao: GDP 10%, tin dung 15% trong nam 2026.
San xuat va dau tu cong la hai dong luc chinh ho trg tdng trudng dau nam.

Du vay, diéu hanh chinh sach van than trong, dac biét véi thanh tra, kiém soat thi
truong bat dong san.

Tienté Cac NHTW I6n trong khdi G7 duy tri lap truong than trong trudc rii ro dia chinh
tri va lam phat.

Loi suat TPCP My va DXY tang ti€p tuc gay ap luc Ién ty gia va dong von tai cac
thi trudng mai nai.

L&i sudt huy déng tang 150-300 bps trong Q1/2026, lam chi phi vén va mat bang
dau tu kém thuén Igi hon.

NHNN giam quy mé phat hanh gidy to cé gia trén OMO.

Ty gid chiu ap luc trd lai sau bién dong tur chién su.

Su kién Cang thang My - Israel — Iran 1am gia tdng rdi ro tai eo bién Hormuz, qua dé gay
strc ép lén gia dau, lam phat va chudi cung tng toan cau.

Sau khi co ché thué doi ing bi bac bd, My chuyén sang cong cu thay thé nham
duy tri dp lyc bao ho thuong mai.

Trung tam phan tich KAFI

Nang hang thi truong chimng khoan theo chuan FTSE la chat xuc tac I1én vé tam ly
va dinh vi dong von.

Ky hop Qudc héi khda XVI dinh hinh bé may Ianh dao mdi, qua doé cling cd dinh
hudng diéu hanh va muc tiéu tang trudng.

Cac thay d6i thé ché quan trong bat dau co hiéu luc, néi bat la Luat Dat dai, Luat
Céac TCTD stra doi va Nghi quyét 79 vé phat trién kinh té nha nudc.



B6i canh dau tu K Kafi

Quan diém tu phia Kafi vé rdi ro dia chinh tri Trung Déng, sé mat thoi gian dé hai bén tién dén dam phan cudi clng tuy
e s . , vay mirc dé anh hudng da badt cuc doan (ky vong khéng con mé rong). Tinh hinh chién su kéo dai bao lau kéo theo ap
Bo6i canh dau tu quy 2 luc Ién gid ndng lugng, chi phi van tai va ky vong lam phat nhu thé nao? Trong bdi canh bat dinh dé, chu ky ndi long tién
té toan cau nhiéu kha nang sé cham hon va kém quyét liét hon so vdi ky vong trudc day, déng nghia mat bang 1ai suat

van chua du thuan lgi dé€ hé trg mot nhip mé rong dinh gid manh cla tai san dau tu.

Véi Viet Nam, trong tdm dang dich chuyén ré hon vé cac dong luc ndi tai, noi dinh hudng diéu hanh van nghiéng vé hé
trg tang trudng, phat trién thj truong vén va cing cd niém tin ndng hang, qua dé tao nén 6n dinh hon cho dién bién cua
thi truong ching khoan. Song song dd, chung tdéi danh gid dinh anh hudng cua cac su kién tiéu cuc trong-ngoai nudc
dang tép trung tai thoi diém Q1-Q2. Sau d6 mdi trudng dau tu cai thién dan trong nlra sau cia nam 2026.

BG6i canh dau tu tai Q2/2026 (theo kich ban co sd cua Kafi Research)
| Ngudn: Kafi Research déanh gia

Cau phan Yéu té NGi dung chinh Q1/26 Q2/26

Dia chinh tri khu vuc Trung Déng ’
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bat R C
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Chu thich: Muc @6 danh gid: Tiéu cuc -> Tich cuc
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Boi canh dau tu K Kafi

Q2/2026 nhiéu kha nang la giai doan phong tha chi dong trong pha tai tich Itiy. DU rdi ro ngoai bién da bét cuc doan
hon Q1 nhd cang thang Trung Péng ha nhiét, thi trudng van chiu sirc ép tir chinh sdch thué& quan cda MY, tdc dong lan

Chién |U’QC dau tu Q2/2026 sang trién vong tang trudng va tam ly dau tu toan cau.

Chf‘ ky dau t:.r tang truérrjg dai h?“ Trong nudc, du dia ndi 1dng tién té con han ché va xu hudng kiém soét tin dung bat ddng sdn van hién hitu, nhung duoc
kt‘?“g t)hay ‘do" nhung ngan han can bu d&p phan nao bdi déng luc tir nhém chinh séch 16n, phat trién thj trudng vén va cau chuyén nang hang FTSE. Vi vay,
dieu chinh ky vong chién lugc phu hop 1a duy tri ty trong cé phi€u & murc an toan, wu tién nhém phong thi va cac c¢d phiéu c6 luan diém

dau tu nho vao ho tro ctia chinh sach ré rang.

Do do cac nganh dugc khuyén nghi trong bao cdo nay: (1) Ngan hang, (2) Xay dung - Vat liéu xay dung, (3) Bao hiém

Chu ky dau tw Phan bé ty trong nganh goi y theo DMCL Kafi
| Ngudn: Kafi Research t8ng hop | Don vi: % - Nguon: Kafi Research téng hop

e Chu ky chirng khodn Chu ky Kinh t&

N

]
Tientang truong 1 Dinh ting truéng

Trung tam phan tich KAFI

= Ngén hang

= Xay dung - VLXD

= Nang lugng

= B4o hiém




Boi canh dau tu

K Kafi

VN-Index xac Iap ving can bang ngan han quanh 1,570 — 1,600 diém sau nhip diéu chinh manh gitra Quy 1, véi cac tin

Quan diém kY thuat

hiéu k¥ thuat tich cuc (phan ky duong, MACD cat |én) tao nén cho nhip hoi phuc. Budc sang dau thang 4, chi sé ghi
nhan nhip tdng déng thuén di kém thanh khoan vuot MA20, qua dé cling cd vung day va mé rong da hoi phuc theo

hudng kiém dinh vung 1,780 — 1,800 diém, xa hon la 1,800+. Tam ly nha dau tu, dugc hd trg bdi ky vong dia chinh tri ha
nhiét va thong tin tich cuc vé 16 trinh ndng hang. Tuy nhién, su cai thién thanh khoan hién tai chua dd dé xac nhan dong

tién quay lai bén virng, do dé thi truong can thém thai gian tich Ity va kiém dinh khi tién gan cac vung khang cy manh.

Kich ban co sé: Tich liiy trong bién dé (mé rong theo hudng di 1én)

+ VN-Index trong Quy 2 dugc ky vong van doéng theo hudng kiém dinh vung 1,800+ diém, nhung di kém vdi cac nhip
rung lac dan xen. Bién d6 dao déng kha ndng trong khoang 1,600 — 1,800 diém, phan anh qua trinh: (1) Tai tich IGy
sau nhip diéu chinh manh; (2) Co cau lai dong tién gilra cdc nhém nganh va (3) Hap thu ap luc cung tai ving gia cao.

« DAy la giai doan tich Iy nén can thiét, tao tién dé cho 16 trinh ndng hang thi trudong du kién bat dau tir Quy 3/2026,
khi dong tién co thé cai thién ré rét hon va déng vai tro dan dat xu hudng.

Biéu d6 VNIndex (tuan) vi pham xu hudng téng trung han tir sy kién
thué quan T5/2025 | Nguon: Kafi Research téng hop
Chisd VNINDEX-1W @ 0168209 H1756 82 L 166536 C173668 +52 64 (+313%)
Volume - Khdi lugng 31068 2000.00
MA 50 close 0 1606.98
MA 200 close 0 1287.14
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Xu huéng Q2/2026 ky vong quay vé trang thai tich lly (kich ban co sd)
| Nguon: Kafi Research téng hop

ChisoVNINDEX - 1D 0175083 H175477 L1733.89 C1736.68 ~19.87 (-113%)

Volume - Khoi leong 894 5630
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RUi ro bat dinh ngoai bién

K Kafi

Kinh té toan cau dudi strc ép

Ha du bao ting trudng cua kinh té toan
cau tac dong bai gia nang lugng, lam phat
va chuoi cung trng tlr cu soc dia chinh tri

Trung Dong

Danh gia tang trudng kinh té€ nam 2026

| Nguén: WorldBank, Kafi Research t6ng hop

2026F 2026F 700 ——GPR - Mean ——GPR - Max
(du phong dau nam) | (du phong cap nhat)
600 597

Toan cau 2.6%
My 2.1%
Chau Au 1.4%
Trung Quéc 5.0%
Asean 4.5%

Trung tam phan tich KAFI

2.6%

2.2%

1.2%

4.4%

4.5%

Burc tranh kinh té€ toan cau Quy 1/2026 dang déi mat véi nhiing thdr thach khac nghiét tir "thién nga den" dia chinh trj.
Céac hé luy truc tiép gy ach tac dong chay thuong mai va chudi cung ing hang hda toan cau, va cac hé luy sau rong
dén téng cau va dinh hudng diéu hanh chinh sach cta cdc Ngan hang Trung uong Ién.

« DU nén kinh t€ My da “ha canh mém” sau chu ky that chat chinh sach tién té vira qua; song, cu séc dia chinh tri Trung
Doéng dang de doa bé giy quy dao tich cuc nay. Su gian doan cla chubi cung ing hang hda va da leo thang cua gia
nang lugng toan cau dang kich hoat trd lai rdi ro lam phat chi phi day, truc ti€p bop nghet bién Igi nhuan cda khu vuc
san xuat va dich vu. Bén canh do, dudi ap luc kép tlr chi phi van hanh va 13i suat nén gia tadng trd lai da gay ap luc Ién
sirc mua va niém tin clia nguai tiéu dung.

Téng quan burc tranh vi mo, kinh té€ toan cau dang dai dién vai lan séng ha du bédo tang trudng, budc k& hoach dau tu tir
doanh nghiép hay diéu hudng chinh sach tir Chinh phu phai chuyén sang tdm thé phong thi toan. Néu kich ban chién sy
tiéu cuc dan dén cudc chién sa lay va kéo dai, khong chi nudc My ma kinh té toan cau cé thé budc vao giai doan suy
thodi va khing hoang kinh té.

Rui ro dia chinh tri ddy Ién cao nhat trong vong thap ky
| Nguén: Caldara & lacoviello, Kafi Research
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RUi ro bat dinh ngoai bién

K Kafi

Chinh sach tién té toan cau
Cac NHTW I6n budc phai duy tri 1ap

truong than trong hon khi lam phat toan
cau chiu strc ép tir gia nang lugng

Dién bién lai suat diéu hanh

Budc sang Quy 2/2026, buc tranh diéu hanh vi mo toan cau roi vao trang thai dinh tré va han ché t6i da cac du dia
chinh sach tién té hd trg kinh té tdng trudng. Hé qua tryc tiép, 13i suat tai nén kinh té Ién diéu chinh tdng gy ap luc rut
rong dong vén dau tu tai cac nén kinh té dang phat trién.

« Tién trinh ha nhiét lam phat toan cau dang gap phai luc can Idn tir da leo thang cla gid nang lugng va su dut gay
chudi cung Ung. Cu thé, dir liéu thang 3 cho thay chi s6 PPI tai cac nén kinh t& I6n da tang vot trd lai (MY tdng 0.6%,
Chéau Au tang 0.8% MoM) dudi 4p luc truc tiép tir da tdng hon 60% cua gid nang lugng thé gidi chi trong mét quy.

« Diéu nay truc tiép lam dinh tré da giam cua lam phat 16i, tr d6 dat cac nha hoach dinh chinh sach vao thé bi dong. Tai
nhém NHTW 1én cla M§ (FED), Chau Au (ECB), Anh Quéc (BoE) dong thuan gilt nguyén 1ai suat diéu hanh, tuyén bé
tam ngung 16 trinh cat gidm 13i suat trudc dé dé phong tha trudce rdi ro lam phat khé kiém soat. Trong khi, tir phia
NHTW Nhat ban (BOJ) va Uc (RBA) cang thic ddy dinh hudng that chit chinh sach tién té tir trudc; Ian lugt BOJ phat

2

tin hiéu “diéu hau” ti€p tuc nang Iai suat tur gitra nam va RBA da tang 50 bps I3i sudt diéu hanh trong 3 thang dau nam.

Dién bién lam phat (cap nhat du phong WorldBank)

| Don vi: %/n&m - Ngudn: Trading Economic, Kafi Research t8ng hop | Don vi: %$YoY - Nguén: Trading Economic, Kafi Research téng hop
———M§ =——Trung Qudc Chau Au
e« FED rate =~ == China LPR ———ECB policy rate
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Rui ro bat dinh ngoai bién K KQﬁ

Cu thé, quy md anh hudng chién sy My - Iran nhu thé nao? Nghiém trong nhat la khi luu lugng hang hadi qua eo bién
Biah dc}ng dia chinh tl’i Hormuz — y&t hau nang lugng cua thé gidi bj tdc nghén.

+ NUt that van tai tai Hormuz khién ngudn cung nang luong bi cd 1ap cuc bd (khodng 20% tdng cung dau tho di qua eo
bién nay). Viéc thi€u hut cac tuyén hang hai thay thé hiru hiéu va an toan da day chi phi kho van tang vot, truc tiép
tao rdi ro neo cao gia dau thé va kich hoat lai dp luc lam phat chi phi ddy trén toan cau. Hé luy tir sy gian doan nay sé
gidng don manh nhat vao cac nén kinh t& Chau A, khu vuc vén 1a diém dén clia 80% - 84% lugng dau thd va 83% san
lugng khi thién nhién hoa 1ong (LNG) di qua vung bién nay.

Ngay ca trong kich ban I&énh ngirng ban hoan toan dugc théng qua, do tré gian doan van rat I6n. Theo nhan dinh tlr Vién
Nghién clru Chién Iugc va Qudc té (CSIS), qua trinh khac phuc hoan toan ha tang dau khi va dam bao an toan luu thong
qua Hormuz sé can it nhat 6 thang. Hé thong van tham hut khodng 12 dén 14 triéu thung dau thd moi ngay gay ap luc
leo thang d6i véi mat bang gia dau thé toan cau va cudc phi van tai bién. Kafi nhan dinh mdc gid dau tho thé gidi binh
quan ca nam duy tri  mic 80-90$/thung.

Ban d6 eo bién Hormuz (Trung Dong) Giao thuong dau thé qua tuyén eo bién Hormuz
| Ngudn: IEA, Kafi Research t6ng hop | Don vi: Triéu thung dau/ngay - Ngudn: EIA, Kafi Research téng hop
IRAQ ) 8 L
Kharg Island Quac gia xuat khau
KUWAIT ® e g
Middle Fast 6
Y Lavan S '.Banar Abbas 4
Ras Tanura @ 'sland@ ity ':
e Jask
\_'v//QATAR .2§haoh bi b Fu‘jairah 2 I
u apni
¢ ,/">/. Gulf of 0 . . | _—
EGYPT Yanbu UAE Saudi Arabia Iraq UAE Kuwait Iran Qatar Khac
SAUDI ARABIA 6 Quéc gia nhap khau
OMAN

SUDAN Red Sea 4

. o . YEMEN Arabian Sea 2
Strait of Hormuz East-West crude oil pipeline . . . .

@® Ports Abgaig-Yanbu NGL pipeline 0 [

LNG Terminals Abu Dhabi crude oil pipeline Trung Quéc An Do Nhat Ban HanQuéc  ChauAkhdc  ChauAu Khac

Thdng tin lién hé: research@kafi.vn
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RUi ro bat dinh ngoai bién K Kafi

Céap nhat tinh hinh chién su méi nhat tai ngay 08/04, cac bén dang tién dén quy tinh dam phan “nging ban tam thaoi”, eo
. . . ) . bién Hormuz dugc mé ctra. Kafi nghiéng vé kich ban “céng thang trung 1ap” vdi xac suat 70%: xung dot chua dugc giai
K!Ch ban d!a chinh tr! quyét hoan toan nhung muc do lan rong da dugc khoanh ving, nho doé tac déng 1én thi truong hang hoa va tadm ly dau

Kafi nghiéng vé kich ban “cing thing trung tu khdng con & trang thai cyc doan nhu giai doan dau.

'{P". t’fVCA Al dﬁf chua mf’ rc?ng bl VGi céch tiép can diu tu, trong tam khong ndm & dién bién quan su cu thé ma & mirc dd dnh hudng dén gia dau, lam
van du gay ap luc Ien lam phat va ty gia phat va diéu kién tai chinh, lam day Ién lo ngai vé rli ro "lam phat dinh tré" trén toan cau.

« Trong kich ban co s&, déi vdi kinh té Viét Nam Kafi danh gia ap luc lam phat tiém &n trong ngan han, lam phuc tap
thém nd Iyc kiém soat gid cd va budc ngadn hang trung uong phai tri hoan 16 trinh ndi I6ng tién té. Nén kinh té Viét
Nam chiu ap luc kép vé can daoi ty gia khi dién bién chi sé DXY tang trd lai va ap luc lam phat trudc bién dong gia
xdng dau. Song, & kich ban hién tai, Kafi nhan dinh NHNN duy tri diéu ti€t thanh khoan linh hoat, khong dan dén diéu
hudng nang lai suat diéu hanh.

Kich ban chién su
| Nguon: Kafi Research téng hop

Kich ban tiéu cuc (30%) Kich ban co s6 (70%)
Chién tranh sa lay Cing thang trung lap, anh huéng dugc khoanh viing

Thaoi gian >3 thang 2-3 thang

Eo bién Hormuz déng clra hoan toan

Pudng hang khéng khu vuc Trung Dong té liét Eo bién Hormuz bi phong toa, hoat ddéng ¢ muc han ché trong vong 1 thang

Giao thuong qudc té

Gia dau binh quan ca nam dat >90%$ thung. Néu ha tang khai thac trong khu vuc DD @6 EEn) mli® E0-eld) USILitilng, Mool @) el OIYEE, el ity eiien [15e

Gia dau (WTI) bi bha hav hodn tosn dong vai tro giam xoc thi€u ngan han. Khi cac thoa thudn, dam phan dan nga ngd,
P y ) cac nha cung ng dau sé diéu chinh gid dé canh tranh ban hang trd lai.

Lam phét Viét Nam 5.8% YoY (+2.5%) 4.5% YoY(+1.2%)

Tang trudng GDP Viét Nam 7.4% YoY (-1.62%) 8.5% YoY (-0.55%)
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Rui ro bat dinh ngoai bién

K Kafi

Tién trién diéen bién thué quan

My khong ha nhiét bao ho thuong mai
ma chuyén sang trang thai duy tri strc
ép co kiém soat qua cong cu thué mgi

Dong su kién ap thué ctiia Chinh quyén Trump

| Ngudn: Kafi téng hop

Chinh quyén Trump
ap muc thué déi ing

toan cau (IEEPA)

—1 02/04

Kafi danh gia rao can bao ho thuong mai clia My sé khéng ha nhiét ma chi chuyén déi vé hinh thic. Sau khi Toa an toi
cao bac bo diéu luat thué doi ing IPEEA (ndm 2025), Chinh quyén Trump nhanh chéng cé phuong an ap dung muc thué
mdi (dieu 122) véi muirc thué phu thu 10-15% trong thoi han 150 ngay. Sau thai han trén, Chinh quyén Trump kha nadng
cao sé tiép tuc ap dung muc thué bd sung mdi, tuy vay, ching toi ky vong muc thué nay sé khéng gy hiéu ing bat ngo
nhu béi canh nam 2025.

« Vai “diéu khodn 122" nay, cac qudc gia cd muc thué trén 15% trudc dd, hudng loi ngan han khi mic thué cap nhat &
muc thap hon. Xét riéng thi trrong Trung Quéc, ngoai mirc thué 15% theo muc 122, hang héa nudéc nay van bj ap
thué trirng phat riéng biét (muc thué 301), tirc lgi thé canh tranh ctia hang hoa Viét Nam véi Trung Quéc van dugc
dam bao.

+ Hudng vé thdi diém diéu khoan thué 122 két thuc, Kafi danh gid Chinh quyén van sé duy tri strc ép thué quan dé dam
bdo cac muc tiéu kinh t& nhu tai ciu trdc chudi cung ng, don bdy dam phan dia chinh tri, b6 sung nguon thu ngan
sach. Néu Qudc héi My khong gia han Muc thué 122, Chinh quyén Trump ap murc thué suat dua trén két qua cua hai
loai diéu tra chinh: An ninh Quéc gia (Muc 232) va Hanh vi Thuong mai Khéng céng bang (Muc 301). Cac qudc gia da
nd lyc dam phan thuong mai trudc dé ky vong sé gidm tai dugc strc ép nay; trong dod, Viét Nam ciing da c6 thoa
thudn thuong mai vao dau nam 2026.

Murc thué “122” diéu chinh ap dung véi cac quéc gia
| Ngudn: Kafi téng hop
60%

P 50%

1 Nam 2026

I 40%

I

: .. . 30%

| Thoi han 150 ngay

| 20/02 24/07 [ 0%

I

: 10%
Toa an bac b6 thué quan IEEPA Mtrc thué quan “122 “ hét han 0%
Chinh quyén Trump thay thé Chinh quyén Trump tiép tuc e S RS B B & O @O
ngay bang diéu muc 122 (muc diéu tra mic thué bé sung (@Qo & A@e ¥ éoée' ,\@\’ Q.é,\\'o (@}Q’ 72)(\00 Oq?'b @3’\
thué 10-15%) theo muc 232 va Muc 301 S & RS

Théng tin lién hé: research@kafi.vn
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C4&u truc chinh sach trong nuéc K Kafi

MOi trudng chinh sach tién té ndi long quyét liét trong ndm 2025 véi mat bang 18i sudt duy tri & vung day da tao luc day
. ; ; o R quan trong cho phuc héi kinh t&, song ciling bdc 16 nhirng rudi ro ciu tric. L3i suat cho vay thap khién dong von day ra
Boi canh chinh sach tién te nén kinh t& nhanh hon, dat tang trudng 19.07% YTD.

trong nuoc « @ chigu nguoc lai, nén 13i suat huy dong kém hap dan da lam suy yéu dong tién gui khu vuc dan cu, gay ra tinh trang

Hé qua léch pha huy déng - tin dung léch pha nghiém trong gilra tdng trudng huy ddng va tin dung, ddy hé théng ngan hang vao trang thai cdng thang
va ap luc thanh khoan cuc bd trong hé thanh khoan cuc bd. Thé hién ré qua chi s6 LDR dang bdo dong khi tiém can muc tran kiém soat 85%, dan dén viéc
théng ngan hang tir chinh sach tin cdc NHTM budc phai lao vao cudc dua tang lai suat huy ddng nham hut tién guii tré hé thong. Dau nam 2026, véi
dung 2025 nhiéu sy thay déi vé chinh sach thu&, bd may diéu hanh va rdi ro dia chinh tri lam khuéch dai hiéu Ung trén.

Dudi géc dod kiém soat 6n dinh vi mé, hiéu qua cta dong von tin dung dang cé dau hiéu suy giam khi nén kinh t& phai doi
mat vdi tinh trang "thdm dung von". Tinh dén cudi nam 2025, ty 1& du ng tin dung/GDP cla Viét Nam d& phinh to Ién
muc 146%. Dat [én ban can khu vuc, day la mirc don bay rat cao, vugt xa cac nén kinh té€ cé cung quy mod trong khoi
ASEAN va tiém can nhom cac nudc phat trién. Hé s6 nay canh bdo du dia chinh sach tién té dé kich thich tang trudng
da tdi gidi han. K&t qua, NHNN d3 coé nhitng bién phap “nan” dong vén vay ngay tlr thoi diém dau nam nay.

Ty Ié du no tin dung/GDP Tang trudng huy dong - tin dung
| Don vi: Nghin ty - Nguén: B Tai Chinh, Kafi Research | Don vi: Nghin ty déng - Ngudn: GSO, Kafi Research
memem Dung/GDP mmmmmm Ty |6 LDR = — —Tran kiém soat LDR Chénh léch huy dong - tin dung (thuan) Tang trudng tin dung Tang trudng huy dong
160% 25% 1.00
146.0% S
140% 20% 050 S
120% 0.00
15%
100% -0.50
- - - - - 0.8% 10%
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60% >% -1.50
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Cau truc chinh sach trong nuéc

K Kafi

Ap luc dieu hanh trong boi
canh uu tién 6n dinh vimo

Lam phat va ty gia cung chiu ap luc
trong thang 3, buoc NHNN thién vé mat
bang lai suat cao dé giilr on dinh vi mo

Dién bién ty gia

| Don vi: VND/USD - Ngudn: FiinPro Kafi Research

Mat bang I13i sudt dau ndm nhich tang Ién trudc ap luc can déi thanh khodn hé théng ngan hang (néu trén). Nai tiép do,
tinh hinh chién su leo thang khién trong tdm diéu hanh &n dinh ty gid va lam phat cia NHNN cang dugc dé cao, khién
diéu hudng chinh tién té cang that chat hon.

+ Xét riéng trong thang 3, ty gia tu do tdng manh ~3%, chiu ap luc 1én t&r xu hudng tang cua chi s6 DXY sau khi tinh
hinh chién su leo thang. Trong khi dién bién ty gia tir phia NHTM cé phan én dinh hon nhd hanh dong diéu tiét chd
dong tlr phia NHNN. Trong béi canh xu hudng dau tu toan cau xoay chiéu, viéc ki€ém soat bién dong ty gia rat quan
trong dé niu gilr dong chay vén ngoai khéng thoat ra khdi nén kinh t&€ (yéu t6 kiém soat cung tién).

« Tuong ty, CPI thang 3 vot 1én 4.56% (YoY), kéo lam phat binh quan Quy 1 dat 3.51% anh hudng truc ti€p tlr da leo
thang cua gia nang luong thé gidi, du Chinh pht da né Iuc can thiép binh 6n bang céng cu tai khdéa. N&u tinh hinh
chién su kéo dai chic chan sé day ap luc dén gia ca tiéu dung khac, gian ti€p bao mon sirc mua trong dai han.

Tong quan, Kafi danh gia viéc thiét 1ap moét mat bang 1di suat cao la trang thai bat budc. Dong thai nay nham gidi quyét
bai toan kép: Vlra g& nut that thanh khoan cho hé théng ngan hang, vira tao luc dd cho cac bién s6 vi mo khi du dia can
thiép da can kiét. Trong phan con lai cia H1/2026, nén kinh t& budc phai chdp nhan danh d6i mét phan téc dé tang
trudng ngan han dé bao toan su vitng chac cua cac can dai Ién, chd doi su ha nhiét tlr cac bién s6 ngoai bién.

Dién bién lam phat

| Bon vi: %YoY - Nguon: GSO, Kafi Research

———Ty gid trung tdm  ——Ty gid VCB (bdn) = Ty gid tu do DXY (RHS) 5.0%
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Cau truc chinh sach trong nuéc K KQﬁ

Kafi cho rang ap luc thanh khoan da qua dinh cang nhat clia Quy 1 va cé thé ha nhiét dan trong Quy 2 nho (1) dong tién
o N X .. ngén sach quay lai khi giai ngan dau tu cong tang toc, (2) ap luc ty gia ha bat khi rdi ro Trung Déng diu xuéng, va (3)
Diéu kien thanh khoan cai tang trudng tin dung dugc kiém soat hon. Nhan dinh trén dugc dat trén béi canh:

thien dan trong quy 2 « Thanh khodn Quy 1 cing thdng cuc bd: lai suat lién ngan hang qua dém cé thdi diém 1én 17%/ndm, budc NHNN phai
bom OMO quy mé Ién, binh quan khodng 400.000 ty déng, nhung dé tré dong tién quay lai hé théng khién ap luc
chua thé giai tda ngay.

» Tl cubi thang 2, ap luc ngoai bién ti€p tuc lam diéu kién thanh khoan thém that chat: ty gia tu do tdng khoang 4,5-
4,6% MoM chi sau gan 30 ngay chién su, trong béi cdnh von ngoai rdt rong; khi NHNN giam hoé trg qua OMO, 13i suat
huy dong 12 thang tai nhdm NHTMCP tiép tuc leo Ién khodng 7-8%/nam.

Dién bién thi truéng mé L3i suat huy dong
| Don vi: Nghin ty - Ngudn: B Tai Chinh, Kafi Research | Don vi: Nghin ty dong - Ngudn: GSO, Kafi Research

T6ng Reverse Repo Iuu hanh == TGNg tin phiéu luu hanh 6.5% = SOB Top 6 NHTM Trung binh
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Cau truc chinh sach trong nudéc K Kqﬁ

Kafi danh gia su phuc hodi clia thj truong bat déng san thoi gian qua mang theo nhirng tin hiéu rdi ro tiém an. Diéu kién

e s . e . chinh sach tién té néi I6ng clia nam 2025 thay vi thdm thdu vao hoat dong san xuat kinh doanh, thi dong vén tin dung
Boi canh nganh Bat dgng san nay mét phan dugc day vao cac tai san mang tinh dau co. Viéc dong vén khong 16 bi chdn vui vao cac tai san bat dong
san bi dinh gid qua cao khong chi gidi thich cho su suy gidam tram trong cla vong quay tién, ma con dé lai rdi ro dong

Tin dung néi lIong thuc day thi truong ~ o e 3 T >7 S7y I Y
vOn, de doa truc tiép dén su phuc héi bén virng cua nén kinh té.

bat dong san dau co, gay rui ro giam

vong quay tien « Theo b&o cdo Bd Xay dung, thi trudng ndm 2025 bt pha véi gan 580.000 giao dich (tdng 8% so vdi 2024), dac biét
tang tdc vao cudi nam. "Trg luc" chinh dén tlr mat bang 1ai suat thap va hiéu (ng thanh loc cta cac bé Luat mdi. Thuc
t€, vai su khan hiém cua phan khic bat déng trung — thap cap khién cho dong tién chuyén sang nhém dy &n nha cd,
ghi nhan murc tang gia 15-30% tuy vi tri.

+ Buc tranh ngudn cung 2025 thé hién rui ro I6n nhat 1a sy mat can déi cau truc khi hon 80% r6é hang so cdp thubc
phan khuc cao cdp va hang sang. Phan khuc binh dan gan nhu "tuyét chdng”, cho thdy thi truong du da thoat day
thanh khoan nhung van chua gidi dugc bai todn nha ¢ “vira tui tién”.

S0 luong giao dich Nguon cung du an mgi
| Don vi: Nghin giao dich - Ngudn: B6 Xay dung, Kafi Research | Don vi: Nghin c&n - Nguén: B xay dung, Kafi Research
mCan hé chungcuy  mPhan khic D4t nén 50 mHa N6 ®TP.HCM (cd)
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Cau truc chinh sach trong nudéc K Kqﬁ

Nhin lai nam 2025, méi truong tién té ndi 1dng da kich hoat sy bt tdc clia du ng tin dung bat déng san (tang vot Ién
muc 36.3%, vugt xa bién do tdng trudng chung cla toan nén kinh t€). Su Iéch pha nay phat di tin hiéu canh bao vé viéc

D!nh huor"g dieu h?nh th.' dong v6n dang c6 xu hudng mang tinh dau co, chdy manh vao cac tai san rii ro thay vi luan chuyén vao khu vuc san
truong Bat dgng san xuat kinh doanh cét 16i. Diéu nay dat ra yéu cau cap thiét phai cé sy can thiép tir co quan diéu hanh.

Chinh sach bat dong san nam 2026 di Budc sang dau nam 2026, burc tranh chinh sach thé hién ré chién luge "gong Kim kép" cla co quan quan ly. M6t mat,
theo hudng kép: siét dau co nhung Chinh pht lién tuc day manh cong tac thanh tra, gidm sat va s&r dung cac hang rao k¥ thuat nham siét chat triét dé€ dong
m& duong cho nhu cau 6 thuc. von dau co va minh bach héa thi truong. Nguoc lai, cac bé nganh lai v clng quyét liét trong viéc thao g& nhanh céac nut

that phap ly ton dong, dac biét la cac co ché thi diém md dudng cho phan khic nha & thuong mai gia phu hgp, qua do
chl déng nan dong von tin dung chay vao cac du an phu hgp véi nhu cau & thuc.

Tuy nhién, trong ngéan han, cudng do cla cac bién phdp thanh tra va kiém soat manh tay gay hé luy ngan han. Viéc siét
van tin dung dot ngdt khong chi gay ra hién tugng tac nghén thanh khoan cuc bd tai thi truong bat déng san, ma con
kich hoat tdm ly than trong toan nén kinh té€. Nhin chung tao ra hiéu ing vong quay tién bj gian doan lam suy giam dong
lyc dau tu va kéo IUi da phuc hoi clia strc cau tiéu dung néi dia trong nhitng thang dau nam 2026.

Tin dung linh vuc bat dong san va toan nén kinh té Diéu hudng chinh sach kiém soat thi trudong
| Don vi: %YTD - Ngudn: B6 Xay dung, SBV, Kafi Research | Ngudn: Kafi Research téng hop
40%
36.3% Chinh sach Diéu luat Noi dung chinh
Kiém soat tin | Chi dao NHNN Kiém soat TTTD Bat déng san thap
30% dung BDS TTTD toan hé thong
Quan trirdiro | Thong tu 14/2025/TT-NHNN Chuyén tlr quan ly "room" tin dung
St 19.1% ngan hang chung sang quan ly vén dua trén rdi ro.
(Tiém can tiéu chudn Basel Ill)
Ma dinh danh | Nghj dinh 357/2025/ND-CP Tao tinh minh bach cho ngudi mua va
10% dién to cdc dinh ché tai chinh khi thdm dinh tai
san thé chap, giam rui ro phap ly, muc
tiéu tang trudng thi truong bén ving.
0% ’ o2 2 A ’ . ar 4 S . A B o \
2019 2020 2021 2029 2023 2024 2025 Thl diém nha. Dang lay y kién Ap trén lgi nhuap ch,o chuldau 'Eu la
0 thuong mai 15%, duoc bu lai nhém chinh sach uu
m Tin dung chung (%YTD)  mTin dung BDS (%YTD) phu hop déai khac. Da dang nguén cung.
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Cau truc chinh sach trong nuéc

K Kafi

Chinh sach tiéu biéu: Nghi
quyét 79-NQ/TW

Trung tam phan tich KAFI

Ra doi trong bdi canh phan manh chubi cung tng toan cau, Nghi quyét 79 mang st ménh c6t 16i |a "rd dong" khai tai san
hon 1,2 triéu ty déng dang ngu déng tai cac tap doan nha nudc. Diém dot pha la viéc budc khdi doanh nghiép nha nudc
(DNNN) phai tach bach nhiém vu chinh tri d€ budc vao san choi canh tranh song phang, véi muc tiéu t8i thugng la téi uu
hda ty suat sinh 10i trén vén (ROE). Nghi quyét truc tiép thdo g& hai "nut that" kim ham khdi qudc doanh thap ky qua
mang yéu té dinh hudng muc tiéu phat trién clia doanh nghiép.

+ Déc biét, cdi troi khau vi rii ro: Lan dau tién, co ché bao vé can bo "dam nght, dam lam" dugc thé ché hda, di kem véi
viéc cho phép thué CEO qudc té va trad luong theo KPI thuc té€. Diéu nay gidi phong tdm ly sg sai, tao da cho cac
quyét dinh dau tu mao hiém vao cdng nghé I6i.

« Tai cdu tric dong von (2026-2027): Diém nhan chién lugc la viéc chuyén doi SCIC thanh Quy dau tu qudc gia
(Sovereign Wealth Fund) mang dang dap clia Temasek (Singapore). Co ché& quan ly dich chuyén tu "tién kiém" sang
"hau ki€ém", don dudng cho cac thuong vu M&A xuyén bién gigi dé kién tao 50 doanh nghiép vuon I1én Top 500 Dong
Nam A va dua 1-3 "dai bang qudc doanh" lot Top 500 toan cau vao ndm 2030.

Trén goc nhin dau tu, dinh hudng phat trién khai kinh té€ nha nudc ky vong lién tuc dugc stra doi, dady manh trong chu
ky “ky nguyén vuon minh”; day sé la chi dé dau tu xuyén suét trong nam nay. Dién bién trén TTCK, nhip bt pha cla
nhom cd phi€u qudc doanh ngay sau thém ban hanh Nghi quyét 79 chi yéu phan anh su hung phan mang tinh dau co
cla dong tién ngan han hon la sy cai thién thuc chat vé nén tang. DU ap luc choét 16i hién tai dd dua dinh gia nhom nay
budc vao nhip diéu chinh va tich Iy, ching tbi kién dinh danh gia sy “thanh loc” nay la budc IUi can thi€t. Muc tiéu dai
han, Nghi quyét 79 déng vai tro la ngoi né cho mot chu ky tai dinh giad (re-rating) toan dién nhém cé phiéu tru cot dua
trén hiéu suat str dung von, tap trung vao 3 nhém nganh trong diém:

+ Ngéan hang (VCB, BID, CTG): Hudng lgi truc tiép tlr co ché dugc phép gilt lai loi nhuan (thay vi ndp ngan sach) dé boi
dap von cap 1, qua do cai thién ty I&é CAR va mé rong du dia tang trudng tin dung dai han.

+ BDS Co6ng nghiép & Cao su (GVR, BCM, PHR): Truc ti€p khai théng cac nut that phap ly trong viéc chuyén dai quy dat
noéng nghiép khdng 16 sang dat cong nghiép, tdi wu hoa dinh gia tai san rong dé dén chu ky FDI mdi.

« Nang lugng chién luge (ACV, GAS, BSR, VGI): Hudng lgi nhG co ché rut gon tha tuc phé duyét dau tu, gidi phong diém
rai Igi nhuan tlr cac dai du an ty dé dang bi don nén (Cang hang khéng Long Thanh, quy hoach Dién VIlI, ha tang 6G).

Bén canh dd, Thong tu 19/2025/TT-BTC quy dinh mdt khung thoi gian x&r ly (1 nam) d6i vai diéu kién clia doanh nghiép
dai ching niém yét phai cé tai thi€u 10% sb cd phi€u co quyén biéu quyét do it nhat 100 nha dau tu nam git, sé tiép tuc
thuc day lan sdng thoai vén doanh nghiép nha nudc trong nam nay.
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C4&u truc chinh sach trong nudc K Kafi

Budc chuyén doi quan trong cuia khu vyc san xuat cong nghiép. Ding trude ap luc khoc liét phai gitr chan dong von
FDI chat lugng cao dong thoi gidi phdng nang luc déi mdi sdng tao ndi sinh, két hop cung dinh hudng tir Nghi quyét

Chinh sach tiéu biéu: Ngh! 198/2025/QH15, da xuc tac cho su ra dgi cla Nghi dinh 20/2026/ND-CP vdi cac uu dai vé thug, ho trg tiép can dat dai
dinh 20/2026/ND-CP va thuc day chuyén dsi s6 cho khai kinh t& tu nhan.

Chinh sach hé trg kinh té tu nhan va Kafi nhan thay Nghi dinh 20 cé budc ti€én ndi bat, thiét Iap mét "san choi" ddc quyén dé phat trién va thidc ddy dau tu &
ha tang. “Mé duong” cho du thao nhém doanh nghiép san xuat cé dinh hudng qudc té hoa. Dung vdi chu truong cla Chinh phl vé viéc thic ddy nhom
Nghi quyét vé kinh té€ vén dau tu doanh nghiép tu nhan tham gia vao céc chudi gia tri san xuat, mé& réng R&D, hudng dén céc nganh cong nghiép cé gia tri
nudc ngoai gia téng cao.

DE khuéch dai t6i da clia céng cudc tai ciu tric, nhdm chinh sach chuyén biét mgi nham khoi théng toan dién dong von
FDI ky vong dugc ban hanh, qua dé hoan thién chu trinh chuyén dai chién luge nén céng nghiép qudc gia. Day cé thé Ia
dinh hudng thic day ti€p theo clda Chinh phd sau loat diéu hanh vé phat trién kinh té tu nhan, kinh t&€ nha nudc dé tao
nén mot blc tranh thic day toan dién.

Nghi dinh 20/2026/ND-CP Dy thao Nghi quyét kinh té vén dau tu nuwdc ngoai
| Nguon: Kafi Research t8ng hop | Don vi: Ty déng - Ngudn: B Tai Chinh, Kafi Research
s o L R

Hé tro phat trién ha tang Khu Ngan sach cap tinh dugc phép cling dau tu vao céc U'u déi dac biét cho FDI céng Ngan séch cép tinh dugc phép cung dau tu vao céc

cbéng nghiép (KCN) ha tang thiét yéu (nhu giao thong, tién ich, giai nghé cao va xanh ha tang thi€t yéu (nhu giao théng, tién ich, giai
phong mat bang), gilp gidm ap luc von cho cac nha phong mat bang), giup gidam &p luc vén cho cac nha
phat trién KCN phat trién KCN

Tro gia thué dat Doanh nghiép céng nghiép thudéc dién céng nghé Phat trién KCN thé hé mdi Doanh nghiép céng nghiép thudc dién cong nghé
cao, SME, Startup sé& dugc gidm toi thiéu 30% tién cao, SME, Startup sé dugc giam toi thiéu 30% tién
thué dat trong 5 ndm dau thué dat trong 5 nam dau

Quy dat cho cong nghé Yéu cau cac KCN phai danh binh quan 20ha hoac Rang budc chuyén giao céng Géan chat wu dai véi yéu cau ty 1& ndi dia hda va
5% dién tich dé ho trg cho doanh nghép céng nghé nghé va lién két chuyén giao céng nghé. Tao co ché cho cac doanh

nghiép lién doanh FDI

Uu dai Thué va R&D Doanh nghiép cong nghé, khai nghiép dugc hudng
thué TNDN 0% trong 2 nam dau va gidam 50% trong
4 n3m tiép theo, dugc khau trir chi phi R&D 1én téi

200%
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Co ché thij truong K Kafi

Viéc thuc day thi truong chirng khoan vuon Ién quy mé 100% GDP la nudc di quyét dinh nham giai phong ap luc
, s . . . thanh khoan cho cac t6 chirc tin dung. Nhu d& phéan tich & chuyén muc “béi canh chinh sach tién té”, hé théng ngan
Phat trién th! trU’dng von hang phan nao da tiém can gidi han cla khung kiém soat dé ti€p tuc ganh vac nhu cau von dai han cta nén kinh té.

Mé réng quy mé thi trudng vén Ia Doanh nghiép can da dang hdéa kénh huy déng von, giam thiéu su phu thudc rui ro vao don bay ng vay.

dih‘éu kién c‘é’m de giém‘téi :élp luc ‘fho + D{r liéu ndm 2025 cho thdy su blung né dong von huy déng qua kénh c6 phan hda (ghi nhan tang trudng ky luc théng
s uaefale il Glle] v L Wi Ll qua nghiép vu phat hanh hanh ¢ phiéu ra céng ching dat 38,554 ty dong). Su bt pha nay khdng dinh vai trd dan
truong dai han v6h ngay cang trong yéu cla thi truong chirng khodn, dugc tiép strc bdi nd luc minh bach hda thé ché va nén tang lgi

nhudn virng chac clia cac doanh nghiép niém yét

+ Dinh hudng tur phia Chinh pht, cac co ché/chinh sach dac thu dugc ban hanh dé day nhanh tié€n trinh nang hang thi
truong chirng khoan ma rong strc hit dau tu vaéi dong von nudc ngoai. Song song do, viéc tinh gon thu tuc phé duyét
phat hanh cd phan va trai phiéu ra cong ching sé tao bé phong chién lugce, gilp thi truong but téc vé quy moé von
hda va gilp da dang thém cau tric hang hoa da nganh.

Muc tiéu von héa thi trurdng chirng khoan Dir liéu huy dong von qua thi trudng chirng khoan
| Don vi: Ty dong - Ngudn: Kafi Research téng hop | Don vi: Ty déng - Nguén: Kafi Research

BVG6n héa thitruong =Ty & von héa TTCK/GDP

15,000,000 180,000
100%

150,000
% ™
84.12% |

10,000,000 " 120,000

62.31%
:

EPhathanhriénglé =mIPO ®mQuyén mua

= 90,000
5,000,000 60,000
- l .
: : |
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2026
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Co ché thij truong K Kafi

Tai ky danh gia gitra ky thang 4/2026, Viét Nam chinh thirc dap ¢rng da yéu cau ti€p ndi qua trinh nadng hang trong ky

, , n danh gia thang 9 téi. Danh gia mic do tac déng thuc té€ cla sy kién nang hang chi déng vai tro nhu mot cu hich giai toa

Chinh thuc nang hang TTCK tam ly dau tu va kién tao niém tin bén viing, chir chua thé Iap tuc trd thanh luc ddy chu dong tir dong tién dét bién lam

thay ddi cuc dién thi truong néu diéu kién vi mé khong thuén lgi. Hudng vé céac yéu td hudng loi dai han dén tir (1) dong

vOn ngoai sé gidi ngan dan trai va quy md khong dang k&, (2) phan bu rdi ro thi trudng diéu chinh giam sé thuc day dinh
gia thij truong hap dan hon tir phia NDT ngoai.

Nang hang la cu hich I6n vé niém tin

va dinh vi dong vén trung han, nhung

chua da dé tao chuyén bién ngay

trong ngan han + Cu thé, FTSE Russell danh gid cao nd luc cdi co ché van hanh thi trudng cla co quan qudn ly TTCK Viét Nam. Trong
do, 2 tién trién 16n la giao dich khéng yéu cau ky quy (Non-prefunding) ddi véi nha dau tu t6 chirc nudc ngoai va co
ché& moi gidi qudc té (global broker).

+ Kafi Research udc tinh, Viét Nam s& dén quy md dong von thu déng (Passive Funds) mé phong chi s dat xap xi 2.04
ty USD. Tuy nhién trong ngan han can ké thdi diém nang hang, thi trudng sé chiu ap luc ban co cdu cuc bd do cac
quy Céan bién (Frontier) budc phai thoai von, trong khi 16 trinh gidi ngan cla cac quy Mdi ndi (EM) dugc chia thanh 4
giai doan dé giai ngan, dan trai téi T9/2027.

Dién bién TTCK thé gi6i thwong AM DAM tai thoi diém nang hang

Cac co ché/chinh sach diéu chinh sau ky danh gia T10/2025 .
/ g Y / | Nguén: LSEG, Investing, Kafi Research

INgudn: Kafi Research téng hop

Quy tham chiéu chi sé Ty trong Quy md AUM Gia tri gidi ngan ky vong Trung Quéc Saudi Arabia
(Ty USD) (Ty USD) 40% I Qua trinh chuyén dgi

Qatar Romania Iceland

| |
% 0.08 | I
Quy ETF FTSE Global All Cap 0.037% 203.6 ’ 30% | |
G ; 0.56 o 1 1
Quy ETF FTSE Emerging All Cap 0.350% 158.4 20% I |
) 0.03 10% I
Quy ETF FTSE Global All World 0.024% 113.8 ’
- : 0.03 0%
Quy ETF FTSE Emerging 0.227% 12 ’
-10% [
Mutual Fund 600 -1,000 1.38 | I
= -20%
Téng cong 2.08 1 I
-30% | |
Tranche 1 (T9 - 2026) - 10% 0.28 I l I
9 -40% I I I
Tranche 2 (T3 - 2027) - 20% 0.42 I : I
Tranche 3 (T6- 2027) - 35% 073 ~50% - '
Cong bd néang Chinh thirc Sau nang hang
Tranche 4 (T9 - 2027) - 35% 0.73 hang (T-1) 1ndm (T+1)
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Boi canh dau tu

K Kafi

Kich ban diéu hanh va tac dong

dén thi truong

Chinh séch Tién té

Téng hgp dan ching néu trén vé diéu kién thi truong, moi trudng dau tu tai H1/2026 khdng con thuan Igi nhu giai doan

nam 2025 va dac biét bi anh hudng xau bdi rui ro dia chinh trj Trung Bong. Chung tbéi danh gia thj trudng da hinh thanh
vlung diém cao trao trong trung — dai han (dinh) quanh vung 1900 diém. Thi trudng cé xac suat cao hinh thanh nhip hoi

phuc sau bién do diéu chinh 1én trong thang 3, tuy vay rat kho dé thij truong vuot [én viung diém sé hinh thanh dau nam.

Kafi diéu chinh ky vong vé dinh hudng van dong trong vung bién tich Ity trong quy 2 (hé trg 1570 - khang cu 1780
diém), tuong Ung vdi chién lugce gia tang tai ving ho trg va thu hep danh muc & vung khang cu. Gilr trang thai danh muc
4 thé than trong trong quy 2, va cac dong luc thdc ddy mdi tir chinh sach trong va ngoai nudc.

NHNN nang lai suat diéu hanh.

Néu bién ddng dia chinh tri leo thang (>3 thang) buéc NHNN diéu hudng
chinh sach that chat hon, dé gilr can déi ty gia va kim hdm lam phat. Trudc
do, khong gian diéu hanh da gap ap luc: Du trir ngoai té thu hep, bang ~2
thang nhap khau va gidi han hd trg thanh khoan tir phia NHNN

NHNN giir nguyén lai suat diéu hanh

Méi truong dau tu LEll B Ly Eloiie

+100 bps (Truong hgp NHNN nang thém 50 bps lai suat diéu hanh)

+20-40% bps.

Chiing t6i cho rang trang thai thanh khoan hé théng ngan hang sé 6n dinh
hon tir quy 2 tré di (LSHD ky vong tao dinh), dua trén (1)chinh sach tai khéa
dugc hoé trg manh hon khi BO may diéu hanh nha nudc mdi van hanh, (2)dia
chinh tri ha nhiét, (3) ty I1& LDR (ngan hang) gidam dan khi dau ra tin dung
dang duoc kiém soat.

Ty gia

+2% YTD

+2.8% YTD

Chinh sach Tai khoa

Kafi ky vong B6 may diéu hanh méi thuc day giai ngan dau tu cong kich hoat sém ngay trong quy 2.
Chinh séch tai khéa day manh |1 dong luc tang trudng chinh trong nam 2026, bl dap cho ap luc diéu hanh trén chinh sach tién té.
Viéc tang gidi ngan ngan sach sé hd trg thanh khodan thi€u hut con gam gilr tai Kho bac (muc boi thu Q1/2026 udc dat 299.3 ty dong).

Tang trudng EPS

+14.3% (diéu chinh gidm 3% so vdi du phong dau nam)

+17.3% (gilr nguyén so véi du phdng dau nam)

VUng bién van dong

Déng lugng thi trudng cang suy yéu bdi ap luc chi phi vén - ky vong tang
trudng loi nhuéan doanh nghiép thu hep. Kha nang thing day 1600 diém
va hudng diéu chinh vé vung 1400 diém (P/E 10.5x)

Téi tich Iy (sideway) trong bién d4 1570 - 1780 diém. Don gian, ching tdi
ky vong thi trudng da hinh thanh ving hé tro can bang nhung khé bt bdi
diéu kién chi phi dau tu (1ai suat) van & muic cao.

Mtrc P/E binh quéan

~11.5x

~13.5x

Thj truong Miic PJE dy

10.5x

12.7x

Thanh khoan

GTGD: 23k ty /phién (-14.8% so véi Q1)

GTGD: 30-33 ty /phién (+18% so vaéi Q1)

Nhom nganh uu tién

Bao hiém, N&ng lugng, Tién ich

Ngan hang, Xay duyng - VLXD, Bat déng san

Trung tam phan tich KAFI
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Phu luc chi s6 vimd K Kafi

2026F dau nam 2026F diéu chinh
Mai trudng  Tang trudng GDP %YoY 5.05% 7.09% 8.02% 9% 8.6%
dau tu San xuat cdng nghiép IIP %YoY 5.76% 8.84% 9.2% 10.5% 10.0%
?b':r'wfloq?j:f];‘ 1 ) et e piém 48.3 51.0 50.6 >50 >50
FDI thyc hién Ty USD 23.2 25.4 27.6 29.5 30.1
%YoY 3.51% 9.35% 9.0% 7.0% 9.0%
Kim ngach xuat khau Ty USD 354.7 405.9 475.0 527.3 546.2
%YoY -4.47% 14.44% 17.0% 1% 15%
Kim ngach nhap khau Ty USD 326.4 381.0 455.0 505.5 536.1
%YoY -9.07% 16.74% 19.4% 1% 17.8%
Can can thuong mai Ty USD 44.0 9.0 20.0 ~22 ~10
Ty gia USD/VND 23,866 24,335 26,377 26,91 27,115
%YTD 1.08% 1.97% 3.23% 2% 2.8%
CPI %YoY 3.58% 2.94% 3.31% ~3.8% ~4.3%
Dong tien  Tang trudng tin dung %YTD 13.79% 15.09% 19.01% 17.5% 17%
dautu Gidi ngan dau tu cong Nghin ty VND 663 636 795 993 993
%YoY 22.9% -4.1% 25.1% 22.3% 22.3%
%KH TTCP 93.1% 93.1% 87.1% 92.0% 92.0%
Chi phi dau  L&i suat huy déng binh quan %/nam 6.84% 4.79% 4.97% 5.50% 6.20%
“ L3i suat OMO %/nam 4.00% 4.00% 4.50% 4.50% 4.50%
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K Kafi

Thi truong

Tong quan dién bién thi truong
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Thi truong K Kafi

Budc sang quy 1/2026, thi truong chirng khoan Viét Nam trai qua su chuyén trang thai ré rét tir risk-on sang risk-off
dudi tac déng cla cac yéu t6 ngoai bién. Trong nra dau quy, VN-Index duy tri xu hudng tdng than trong, véi dong tién

TONG QUAN Q1/2026 tap trung vao nhém cé phiéu vén hda Ién, gilip chi sd cé thoi diém tiép can vung 1,900 diém.
ez i boi canh toan cau: Sy Tuy nhién, cang thang dia chinh trj tai Trung Déng leo thang d4 kich hoat lan séng gidm gia trén thi trudng tai chinh toan
troi day cua noi luc cau, kéo theo su gia tdng manh clia gid dau va hang héa. Dién bién nay nhanh chéng ddo chiéu tam ly nha dau tu, khién

dong tién rat khoi cac thi truong can bién va mdi néi.

K&t thuc quy, VN-Index giam -6.16%, trong khi VN30 gidm -9.90%, phan anh ap luc ban tap trung & nhém cé phiéu tru.
So vdi cac tai san toan cau, thi truong Viét Nam thudéc nhdm co hiéu suat kém trong béi cdnh gia hang hoa tdng manh.

Hiéu suat ctia VN-Index so vai cac chi so chinh trong khu vuc va toan cau Dong gop diém s6 cuia Top c6 phi€u anh hudng chi sé
| Nguon: Fiinpro-X, Kafi Research | Nguén: Fiinpro-X, Kafi Research
Viét Nam
’ 40 54

26 24 22 22 417 17

76.29% . BEEm

[ NN e
69.35% B .
B85 o

75 81 84 g0

1.1 141

-15.7

8.19%
1.60%
— N e
-4.63% 6.16% Dt -3.61% -40.8
-9.90%
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Thi truong

K Kafi

Dién bién thi truong trong ntra sau quy 1 cho thady sy phan hoa ré nét gitta cadc nhdm nganh, véi dong tién tap trung vao

TONG QUAN Q1/2026

Dong tién xoay truc theo gia hang héa
va dia chinh tri

Nhin chung, dong tién chuyén dich sang cadc nhém nganh mang tinh phong thi va huéng Igi ngan han.

Ty trong phan bé dong tién tai cac nhom von héa va nhém nganh qua cac thang ctiia nam 2025

| Nguén: Fiinpro-X, Kafi Research

04/2025 05/2025 06/2025 07/2025 08/2025 09/2025

VN30 56.4% 50.2% [1N46l0% " INEERAN  51.0% 52.2%
VNMID 34.0% 37.4% | 40.6% |[NEAN 38.2% 38.8%
Dau khi T :: 1.8% 2.4% 1.9%

Bao hiém 0.2% 0.2% 0.2% [oH%N  0.2% 0.2%
Hang ca nhén & Gia dung 1.1% 1.2% 1.0% 0.8%

pién, nudc & xang dau khi @6t 1.5% 1.8% 2.0% 1.4% 1.2% 1.2%
Héa chat 3.1% 3.5% 4.4% 3.5% 2.7%

Ban & 3.1% 3.1% 3.5% 2.8% 2.6%
Dich vu tai chinh 13.9% 12.8% 12.7% [N

Céng nghé Théng tin ey a2% 3.6% 2.9% 3.8%
Tai nguyén Co ban 5.3% 4.5% 5.0% 5.6%
Hang & Dich vu Cang nghiép sa% O 0% 6.4%
O t6 va phu tlng 0.7% 0.8% 1.0% 0.9%
Y t& 0.3% 03% [0 o.2% 0.2%
Du lich va Gidi tri P 12x% 1.3% 1.2% 1.2%

Xay dung va Vat liéu 4.7% 5.7% 5.5% 5.6%

Thuc phdm va g udng 7.1% 75% [JEE 6%

Ngén hang 26.7% 26.1% 23.3% 23.9%
Bat dong san 18.9% 18.3% 17.9% 17.2% 15.9%

6.1%

25.7%
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10/2025

55.8%
36.3%
5.0%

2.8%
3.3%
5.2%
6.3%

0.8%
1.9%
5.5%
6.5%

11/2025

53.3%
38.7%
5.5%

3.4%

1.2%
2.7%

2.9%
16.1%
3.7%
4.8%

0.7%
0.3%
2.4%
4.9%
7.3%

12/2025

5.5%

2.4%
0.2%

1.4%
3.0%

3.6%
13.7%

5.7%

4.4%

24.8% (NI 25.2%

16.0% [JEOEAN 18.7%

01/2026 02/2026

33.6%
5.2%

03/2026

36.8%
5.6%

0.3%

15.0%
3.6%
5.2%
6.0%

YTD

[-0.9%
-1.0%
| -3.6%

M 53
N 36.9%

| 8.4%
1 10.9%
1 19.7%

| -2.2%
0.9%
Bo.ox
1.5%
| -1.3%

| 9.2%
| 2.0%

Fiasy

| 7.5%

% Thay doi
GTKL
4.5%
-37%
-2[7%

cac chu dé lién quan dén gia hang hda va yéu td dia chinh tri. Cac nhdm Dau khi, Hda chat, Cang bién va Dién ghi nhan
dién bién tich cyc nha hudng Igi tlr gia dau tang va chi phi logistics gia tdng, cung vdi cac yéu to ho trg tir chinh sach.

Nguac lai, phan I6n cdc nhdm nganh con lai chiu ap luc diéu chinh trong béi canh ty gia tadng, chi phi dau vao cao va rui
ro lam phat quay trd lai. Cac nhdm nhay cam véi chu ky kinh t&€ nhu Ngan hang, Ban 1é va Bat dong san ghi nhan dién
bién kém tich cuc hon.

Dong tién tai

nhém vén hda 16n

duy tri tang

Dong tién
dan dat

Dong tién
héi phuc

Dong tién
suy yéu
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Thi truong

K Kafi

TONG QUAN Q1/2026

D0 rong co hep, nhip hoi thiéu xac nhan

DO rong cé phiéu trén/dudi cac duong MA
| Nguon: Fiinpro-X, Kafi Research, Don vi: %
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Trung tam phan tich KAFI

D6 réng thi truong suy yéu dang k€ trong giai doan diéu chinh cta quy 1, khi ty 1& c6 phi€u giao dich dudi cac dudong
trung binh quan trong (MA20, MA50, MA100, MA200) d6ng loat gia tdng, cho thdy ap luc ban lan tda trén dién réng.

DU thi truong ghi nhan su cai thién nhat dinh vao cudi quy khi s6 lugng c6 phi€u quay trd lai trén MA20 tang lén, tin hiéu
nay chu yéu mang tinh ngan han. Cac chi bao trung va dai han van duy tri & mic yéu, phan anh nén tang xu hudng chua

dugc cung co.

Nhip héi hién tai mang tinh k§ thuat hon Ia xac nhan xu hudng, va can thém thai gian tich Ity dé hinh thanh nén bén viing.
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K Kafi

Thi truong
Dong von ngoai tiép tuc duy tri trang thai ban rong trong suét quy 1, véi ap luc ban tap trung chu yéu & cac nhém cd
2 phi€u von hoa Idn nhu Ngan hang, Bat déng san va Cong nghé. Diéu nay tao thém ap luc Ién chi sd trong bdi canh dong
TONG QUAN Q1/2026 tién ndi chua du manh dé hap thu hoan toan lugng cung.

Ap luc ban rong duy tri, dong vén
ngoai chua quay tré lai

Dién bién dong von ngoai theo thoi gian va lily k& nam 2025

| Ngudn: Fiinpro-X, Kafi Research

Xu hudng nay phan anh su than trong ctia nha dau tu nudc ngoai trudc cac bién déng vi mo toan cau, bao gom rui ro dia
chinh tri va xu hudng dich chuyé&n dong vén sang cac tai san an toan hon. Dang chu y, du ky vong nang hang thi trudng
theo FTSE dugc danh gia tich cuc, yéu té nay hién chua du dé thu hit dong vén quay trd lai.

Dong von ngoai chua déng vai tro ho trg xu hudéng, khién thj trudng van phu thudc chi yéu vao dong tién noi.

GTGD rong cua khai ngoai tai cac nhém nganh
| Ngudn: Kafi Research, Don vi: Ty VND

mmmm Ca nhan trong nudgc mmmm T3 chic trong nudc mmmm Khdi ngoai ===Ty 1& s hitu nudc ngoai

Trung tam phan tich KAFI
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Thi truong

K Kafi

Dinh gia

Dinh gia phan hoa

Chi s6 P/E ctiia VN-Index theo thoi gian
| Nguén: Fiinpro-X, Kafi Research

20

VNIndex — ======- Trung binh +18SD -1SD

Mat bang P/E 13.5x cla VN-Index da chiét khau gan nhu tron ven cac rui ro dia chinh tri va ap luc chi phi vén gia tang.
Kafi danh gia day la "vung dinh gia can bang", thiét 1ap mot bién an toan ly tudng cho dong tién Idn. Mac du ky vong
tédng trudng lgi nhuan (EPS) toan thi truong dugc tinh chinh tlr 17% xuéng muc thuc t&€ hon la 14% YoY, dinh gia hién tai
van cung cép ty 1& Loi nhuan/Rui ro cuc ky hap dan. Néu loai trir kich ban cuc doan NHNN budc phai ddo chiéu nang lai
suat, rui ro thi truong sut giam sau khéi vung gia hién tai la rat han ché.

Blrc tranh dinh gia Quy 1/2026 boc 16 su phan hoa sac nét dudi strc ép cliia moi trudng vi md. Dong tién thé hién ré khau
vi phong thu khi chi uu tién neo dau tai nhédm hudng loi truc tiép tlr dién bién gia hang hoa (Nang lugng, Dau khi) va cac
doanh nghiép cé xuc tac tir dong von Nha nudc; trong khi phan 16n thi trudng chiu strc ép dinh gia lai (re-rating) do lo
ngai lai suat duy tri & mirc cao. Ngoai chién lugc dau tu theo chi dé phong thld, NDT co thé lua chon vi thé véi nhom
nganh co su diéu chinh I1én (under-value), tic vi thé mua an toan nhu Bat dong san, Céng nghé.

Dinh gia theo tirng nhém nganh

| Ngudn: Kafi Research t8ng hop

Ll W
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Biéu d6 twong quan VNIndex va EPS
| Nguén: Fiinpro-X, Kafi Research
25
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Trung tam phan tich KAFI
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K Kafi

Danh muc chién lugc

Co cau danh muc
Tiéu diém doanh nghiép

Trung tam phan tich KAFI



Danh muc chién luoc

K Kafi

Hiéu suat dau tu

Hiéu suat dau tu cua Danh muc chién lugec (DMCL) Kafi

| Ngudn: Kafi Research t8ng hop

30% Gap =———DMCL Kafi
25%
20%
15%
10%
5%
0%
-5%
N SN SN SN BN

Trung tam phan tich KAFI

= \/NIndex

Danh muc chién lugc Kafi dat hiéu suat 1.22% trong quy 1 nam 2026 (k& tur thgi di€ém céng bd bdo cdo ngay 05/01), va
dat tdng trudng 10.6% ké& tlr thoi diém thanh 13p danh muc tai quy 2/2025.

Danh gia, DMCL Kafi vuot tréi thi truong bdi sy mat can doi vé cdu tric tang cla thj truong tap trung & mot sé c6
phi€u von hda 1on, rdi ro diéu chinh cuc bé & nhdm nay khong gdy anh hudng dén DMCL cua Kafi. Neu NDT bam sat
va co chién lugc giao dich chld déng hoan toan cdé thé ghi nhan ty suat sinh 16i trén 20-50% d6i véi cac khuyén nghi
nhu VCB, PNJ, IDC, POW, PVS.

Chung toi bao luu viéc co cdu danh muc trén triét ly dau tu can bang. Tuy vay sé ddy muirc dd phong thi 1én cao
trong chién lugc co cdu danh muc trong quy 2/2026. Viéc giai ngan vao cac nhom cé phiéu co ban co6 dinh gia tét la
phuong an an toan, chap nhan giam do tuong quan (beta) véi VNIndex trong khoang 3-6 thang tai.

Minh bach, céng bé théng tin:

Triét ly dau tu cua Danh muc chién lugc Kafi tdp trung vao yéu té tang trudng cua doanh nghiép (danh gid cdp nhat cho KQKD 12T tiép theo).
Phuong phap tinh hiéu sudt DMCL quy: Thoi diém céng bd bdo cdo la thoi diém md vi thé, hiéu suat duoc tinh dén ngay céng bé BCCL tiép theo.
Do thdi diém céng b6 BCCL chi 1 1an vao cudi quy, do dé NBT chud déng mua/ban theo cdc co hdi dau tu dugc khuyén nghj d€ c6 hiéu suat thuc té
cao hon DMCL Kafi chi dugc danh gia cudi ky. Luu y, c6 phiéu dugc thém vao DMCL néu cé murc diéu chinh trén 10% -15%, NDT cén nhdc ha ty
trong 50%-100% vi thé c6 phiéu d€ quan tri danh muc dau tu téng thé.

Tong hop hiéu suat doanh muc c6 phiéu riéng trong Q1/2026*

| Nguon: Kafi Research téng hop
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Kafi
*Higu suat BCCL ndm 2025 duagc tinh tai gid dong ctra ngay 31/03 33



Danh muc chién lugc K Kafi

K& hoach dau tu trong H1/2026, Kafi nhan dinh xu hudng vi mé va chu ky thj trudng chirng khoan van dang ung hé cho
- vi th& nam gilr cd phiéu vadi vi thé khuyén nghi 60-80% danh muc. Chuing t6i danh giad dong lugng thi trudng suy yéu hon
Co caudanh muc so vdi cau trdc tich cuc clia nam 2025, dan dén chién lugc giao dich can than trong.

+ Ngan han, dién bién thi trudng trong thang 4 co thé xuat hién nhip héi dua trén (1) bd may diéu hanh Nha nudc mai,
(2) két qua diéu tra nang han gitra ky, (3) ky vong anh hudng tir dia chinh tri thu hep. Tuy vay, ching t6i danh gia day
la thoi diém tét dé cau tric danh muc theo hudng phong thi hon va bao Iuu nhan dinh vung 1800-1900 diém la
ngudng khang cu trung — dai han ma diéu kién vi mo - thi truong hién tai khéng thuan Igi dé thir thach trd lai.

+ Diém luu y vdi vi thé giao dich mdi: (1) cac chién lugng giao dich chld dong uu tién giao dich trong thang 4, (2) tuan
thd chét ché ky Iuat quan tri rdi ro (stop-loss) va uu tién hién thuc hoa Igi nhudn nhanh thay vi chién lugc ndm gilr
“buy & hold”, (3) ti€t ché& s dung don bay (margin) va khong mua dudi (FOMO) trong céc phién thi truong hung phan.

« Co cau DMCL Kafi: Chung t6i thu hep danh muc tong thé dé danh gia thém cac yéu td rdi ro hién hiru, tam thoi bd
sung cac c6 phi€u bam theo chu dé vé dau tu cdng, doanh nghiép nha nudc va tién ich. Truong hgp coé phiéu FPT,
KDH, SSI, MWG chung toi loai c6 phiéu ra khdi danh muc vi tiém &n rdi ro vé hoat déng kinh doanh diéu chinh.

Cap nhat DMCL cac ky
| Ngudn: Kafi Research t8ng hop
. e Danh sach 2 i X . T, Dbong lugng Khuyén nghi
Co phiéu Tang truon Dinh gia ~ 4 s n
Ky dau tu Danh sach nam giir thém vao/loai bé P g g inhg ky thuat hanh déng
Q2/2026 MBB, VCB, CTD, HPG, PVS,  CTG, REE, BMP MBB ® (+ ] () Nam gitr
BIC TCB, MWG, PNJ, KDH, IDC, POW, SSI, FPT -
CTG ‘ 6 Mua mdi
MBB, VCB, CTD, HPG, IDC,  TCB, KDH, POW, PNJ, BIC VCB Nam aitt
iz PVS, FPT, MWG, SSI DGW, NLG, DGC o © J
HPG (+ ] Nam gir
Q4/2025  MBB, DGW, NLG, HPG, FpT  VCB MWG, SSI, CTD, DCC, IDC, PVS CTD [+ [+ N&m gitr
VPB, VCG, BMP, CMG, VCI
BMP ® (] (] Mua méi
— MBB, VPB, DGW, NLG, HPG, PVS @ N&m gitr
VCG, BMP, FPT, CMG, VClI .
BIC . 0 Mua mdi
34
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Nganh Ngan hang

K Kafi

VCB

Gia muc tiéu co ban: 74,100 VND
Diém mua ky thuat: 58,000-60,000 VND

Dir liéu giao dich

Nganh Ngén hang
Vén hda 484,629 ty dong
SLCP Iuu hanh 8,355 trcp
Bién do 52w 52,122 - 76,000
KLGD TB 3T 12,464,075 cp
Beta 0.84
P/B hién tai 2.1x
P/B TB 5 nam 3X
P/B nganh 1.5x

Két qua kinh doanh ctia VCB qua cac nam
| Don vi: Nghin ty dong - Nguén: VCB, Kafi research
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Trung tam phan tich KAFI

VI'NG NEN TANG - DON SONG NQ 79

Luan diém dau tu:

+ Tang trudéng tin dung cao hon trung binh nganh. VCB sd hitu Igi thé tdng trudng tin dung vuot tréi nho dac quyén tir
NHNN khi tham gia tai co cdu ngan hang yéu kém, véi han mic 2026 du kién 13-18% (so véi ~12-13% toan hé thong).

K&t hgp vdéi nén tang CASA manh gilp duy tri chi phi huy déng thap, NIM du kién 6n dinh quanh 2.6-2.7%, ho trg Thu
nhap 1ai thuan tang trudng hai chir s6.

+ Dan dau chat lugng tai san. Chat lugng tai san tiép tuc la diém nhan khi VCB da x&r ly manh ng xau trong 2025 (Ty 1&
No xau ndi bang ~0.58%, LLCR ~259%), dong thai giam dang k& cac nhdm ng rui ro. Viéc dap dung chuadn cao hon
hudng t6i Basel Il clng c6 nén tang von va tao du dia mé réng tin dung ban budn (FDI, ha tang). VCB duy tri vi thé
phong thu tét nhat trong nhdm SOCBs. Ngoai ra, du dia hoan nhap du phong sau khi x{r ly ng xau gilp tang lgi nhuan
trong cac nam tdi, dac biét khi chat lugng tai san ti€p tuc cai thién.

+ Tai dinh gia tlr ban 6.5% vén cho nha dau tu chuyén nghiép. Catalyst chinh dén tir k€ hoach phat hanh riéng 1é&
~6.5% von (quy md ~1.5 ty USD), cé thé thic day re-rating tr mirc P/B hién tai ~2.1x 1én vung 2.8-3.0x, dong thoi
cung c6 CAR va hé trg tang trudng dai han.

+ Rui ro: Kha nang tai dinh gia dién ra cham hon ky vong do thi truong bién déng;

Chat lugng tai san
| Don vi: Nghin ty dong, Ngudn: VCB, Kafi research
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K Kafi

Nganh Ngan hang

TANG TRUGNG TOAN DIEN

Luan diém dau tu:

MBB

Gia muc tiéu co ban: 35,500 VND
Diém mua ky thuat: 25,500-26,000 VND

Dir liéu giao dich

» Dong luc ting truéng quy mo tin dung vugt tréi nho nhan chuyén giao ngan hang yéu kém: Trong khi trung binh

toan nganh nam 2026 du kién chi tang trudng tin dung khoang 15%, MBB dugc ky vong but pha véi mic tang 30.5%.
MBB dang hudng tdi giai doan 2026 - 2030 vdi viéc chudn bi nguon luc tham gia cac siéu du an quéc gia va cac du
an ngach. Tin dung ban 1& hién chiém 45% du ng va sé tang thém 1.5% - 2%/ndm. Trong mang bat dong san, MBB
chuyén hudng dong von sang nhém khach hang cé nhu cau & thuc véi li suat canh tranh 6.5 - 9.5%.

Nganh Ngéan han

Vgn héa 209,02§t§/ d'c“)nz . Néng |l;l'§: béo v§ Bién Ié‘i r'c‘mg!' (h!ll\{l) (o] mL’rcl 4%: Du chi ph\|’ vE‘)'n cua tgén ngé(lh dl,l” !oéo chiu :—gwp luc tang, MBB,Yéﬂ

SLCP Iuu hanh 8,054 tr cp klem soat tot nho duy tri vi thé ty 1é CASA I6n (37.§%.) Nho tép 35 triéu KH, tlep gui tang trucmg manh 29% vai [a|
o ' suat huy dong trung binh chi 5.1% - thuéc nhém thap nhat nganh. MBB chon chién lugc gilr 14i suat hgp ly dé bu dap

B ey e 15,00-29,000 chi phi. Nh& vay, NIM dugc du bdo sé di ngang quanh mic 4% ndam 2026

KLGD TB 3T 33,448,064 cp ' o T '

Beta 0.8 + Chat lugng tai san dugc cling ¢6: nam 2025, MBB chu dong trich 1ap 9.3 nghin ty déng, gilp ty 1& LLR duy tri quanh

P/B hién tai 1.5x 100%, tao bd dém an toan trudc chu ky BDS diéu chinh. Ty trong trai phi€éu BDS gidm con 10% danh muc. Véi

P/B TB 5 nam 1.3x Novaland, MBB gilt nguyén nhém 1 nhung khéng cap thém du ng va yéu cau TSDB vuot du ng hién hiru. D€ dap ung

P/B nganh 1.5x da tang trudng tin dung cao va tuan thi chuidn muc Basel lll, ban 1dnh dao du kién sé& co k& hoach tang von trong giai

Két qua kinh doanh ctiia MBB qua cac nam
| Don vi: Nghin ty dong — Ngudn: MBB, Kafi research

doan 2026-2028. ] R
Chat luong tai san

|Ngudn: MBB, Kafi research
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K Kafi

Nganh Ngan hang
CTG ROE BEN VU'NG 2026
.. . . Luan diém dau tu:
Gia muc tiéu co ban: 43,400 VND i R § -
Piém mua k§ thuat: 34,000-35,500 VND » Loi nhuan dét bién tir viéc ban Vietibank Tower va thu h6i TSPB: Ngan hang cung ddi tdc dang né lyc hoan thanh

Dir liéu giao dich

viéc chuyén nhugng du an nay ngay trong ntra dau nam 2026. Viéc chuyén nhugng dugc xac nhan sé bam sat
nguyén tac gia thi truong. Viéc thanh ly tai san 1én sé tao ra dong thu nhap bat thuong, déng gop truc tiép 1én loi
nhuén rong trong ngan han. Nam 2026, CTG udc tinh sé thu h6i 10 nghin ty dong tir xtr ly tai san dam bao.

Chat lugng tai san : BO dém du phong day va danh muc tin dung it nhay cam véi bat dong san dan dung sé bao vé

Nganh Ngéan han

Vgn héa 268'73;9 d'c“)nz lgi nhuén c6t I6i ctia CTG trong bdi canh vi mo bién dong. Ty 1€ bao phu ng xau (LLR) cta CTG hién duy tri ¢ muc rat
SLCP Iuu hanh 7766 tr cp cao la 158.8% va mucﬂheu ‘dgnh huorlg nAélm 2(?26 sé tlgg tuc dgy tri quanh muc 1~60-170%. Ty 1é ng xau daE 1.1%. Qo
Bien do 52W 23,182'_41’500 cau Ch? vay rui ro th‘ap khi du ng bat dong san chi chiém khoang 20%, trong khi 85% du ng dugc phan bd cho cac
KLGD TB 3T 16,332 cp hoat ddng san xuat kinh doanh.

Beta 0.78 + Kha nang duy tri ROE > 21% trong nam 2026: CTG dugc ky vong duy tri ROE trén 21% nhd¢ tang trudng tin dung
P/B hién tai 1.4x hudng loi tir dau tu cong, loi thé cho vay 4i suat thap & nhom khach hang doanh nghiép, va NIM &n dinh quanh 2.6%
P/B TB 5 nam 1.4x nho CASA duy tri cao khoang 25%. Bén canh dé, chat lugng tai san on dinh va chi phi tin dung dugc kiém soat sé tiép
P/B nganh 1.5x tuc ho tro kha nang sinh 10i.

Két qua kinh doanh ctia CTG qua cac ham
| Don vi: Nghin ty déng — Nguon: CTG, Kafi research

RUi ro: bién déng vi moé hon du kién, khién NIM thu hep va tang trudng tin dung khiém ton, anh hudng dén KQKD.

Chat lugng tai san
| Don vi: Nghin ty dong - Nguon: CTG, Kafi research
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Nganh Xay dung

K Kafi

CTD

Gia muc tiéu co ban: 94,000 VND
Diém mua ky thuat: 77,000-81,000 VND

Dir liéu giao dich

Nganh Ngén hang
Vén hda 8,211.181ty déng
SLCP Iuu hanh 106,500.4 tr cp
Bién do 52w 60,522 - 97,419
KLGD TB 3T 1,171tr cp
Beta 0.95
P/B hién tai 0.91x
P/B TB 5 nam 0.87x
P/B nganh 1.33x

Luong backlog ctia CTD qua cac nam
| Don vi: Nghin ty dong — Nguon: CTD, Kafi research
70000
60000
50000
40000

30000

2021 2022 2023

20000
10000
0

2024

CUNG CO VI THE DAU NGANH

Luan diém dau tu:

+ Backlog ky luc: CTD dang nam gilt 62,500 ty VND backlog (+78% YoY) trong dé khodng 94% tu khach hang lap lai
(Vingroup, Sun Group, Masterise). K&t qua H1 FY2026 cho thady doanh thu CTD dat 17,459 ty (+50%), |13i rong 523 ty

(75% k& hoach ca nadm) ching minh ndng luc chuyén hda backlog van dugc duy tri 6n dinh nhung khéng cé su but
pha dang ké..

- Da dang héa sang ha tang va qudc té giam rui ro chu ky BDS: CTD d3 tring thau tai san bay Long Thanh, sén bay
Gia Binh dén dau téng von dau tu cong 2026. Vé qudc t€, doanh thu nudc ngoai dd chiém 30% H1 FY2026 véi cac du
an tai Dai Loan (96 triéu USD), An D6, M§ va Kazakhstan giip CTD da dang héa danh muc du &n gép phan gidm thiéu
rdi ro bi anh hudng bédi chu ky BDS trong nudc.

« Cam két khong trich 1ap du phong: Ban ldnh dao CTD d3t muc tiéu nam 2026 khong trich 1ap thém du phong va
khéng phat sinh ng xdu mdi trong ndm 2026. Cung vdi bang can déi lanh manh nhat nganh (t6ng no vay/VCSH
~55%), loi nhudn rong cé du dia tdng nhanh hon doanh thu. Ngoai ra, phan khiuc BDS dan dung cé dau hiéu phuc hoi
hé trg CTD gidm cdc rdi ro phat sinh clia khoan no tur linh vuc nay.

Két qua kinh doanh CTD qua cac nam
| Don vi: Nghin ty déng, Ngudn: CTD, Kafi research
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Nganh Vat liéu xay dung

K Kafi

HPG

Gia muc tiéu co ban: 39,000 VND
Diém mua ky thuat: 27,000-27,500 VND

Dir liéu giao dich

Nganh Thép va san pham thép
Vén héa 209,924 ty dong
SLCP Iuu hanh 7,675 tr cp
Bién d6 52w 52,122 - 76,000
KLGD TB 3T 33,445,260 cp
Beta 0.76
P/E hién tai 13.5x
P/E TB 5 nam 18.8x
P/E nganh 18.6x

San lugng tiéu thu HRC ctia Hoa Phat
| Don vi: Tan — Ngudn: VSA, Kafi research
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CAU CHUYEN THUE QUAN - CUNG €O VI THE NOI DIA

Luan diém dau tu:
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Quyét dinh ap thué 27.83% doi véi thép HRC kho rong tir Trung Quéc. Ngay 02/04/2026, B6 Céng Thuong chinh
thirc dp thué chéng Ian tranh tam thoi 27.83% ddi véi HRC khd réng nhdp khau tlr Trung Qudc. Chung toi cho rang
day la su kién chinh sach then chét clia HPG trong nam 2026, qua dé gilp doanh nghiép cung c6 thi phan ndi dia.

Nhu cau thép xay dung duogc thic day manh mé béi dau tu cong. Luy k& 2M2026, HPG da ban 887,616 tan (29.34%
YoY). Trién vong thi truong thép xay dung séi dong van dugc cling ¢d, chd yéu nho vao nhu ciu cao cla hang du an.
Viéc ddy manh trién khai cac du an dau tu céng trong ndm 2025, nhat la ntra cudi ndm va nam 2026, ndm dau tién
trong k& hoach 5 ndm 2026-2030 dugc xem la yéu t6 then chét dé thuc day cau thép xay dung tang sém tur sau TéEt.
Mat bang gia thép tang manh tir dau nam, ho trg ty suat lgi nhuan. HPG d3 6 lan tdng gid ban thép xdy dung
(+8.24%) tlr dau ndm 2026. Nh& nhu cau manh mé trong mua cao diém xay dung va ap luc tir thép TQ ha nhiét trong
bdi canh nudc nay tiép tuc thuc hién cat gidm san lugng trong ndm 2026. Chung t6i duy tri du phdng ty suéat lgi
nhuén gop trong nam 2026/27 1an lugt dat 15.4%/15.7%.

RUi ro: Gia than cdc va quang sat duy tri & mirc cao do khling khoang ngudn cung tir chién tranh Trung Dong

HPG da 7 [an tang gia ban (+10.44%) tir dau nam 2026
| Don vi: VND/Kg, Ngudn: Kafi research
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Nganh Vat liéu xay dung

K Kafi

BMP

Gia muc tiéu co ban: 150,500 VND
Diém mua ky thuat: 121,000-127,000 VND

Dir liéu giao dich

Nganh VLXD
V&n hoa 10,797 ty dong
SLCP luu hanh 81,860,938 cp

Bién d6 52w 105,100 - 188,800
KLGD TB 3T 207,346
Beta 0.67
P/E hién tai 8.7x
P/E TB 5 nam 10.9x
P/E nganh 11.2x

Doanh thu - lgi nhudn ctia BMP qua cac nam
J(’r))o%n vi: Ty déng - Ngudn: BMP, Kafi research
' === Doanh thu mm | NST
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PON “GIO” TANG TRUOGNG - VI'NG BUGC TRONG CHU KY MO

Luan diém dau tu:

BMP hoi dli ba yéu t6 c6t I16i cia mot ¢ phi€u phong thd kiém tang trudng: cdu chuyén san lugng dugc hiu thuan béi
dau tu cong, ty suat cd tirc tien mat vuot trdi so vdi Iai suat tiét kiém, va bién lgi nhuan dugc bao vé tot trong chu ky

nguyén liéu thuan lgi.

+ Huéng lgi tir chu ky dau tu céng Ong nhua PVC/HDPE 14 vat tu thiét y&u trong céc cdng trinh ha tang cap thoat
nudc va giao thong - ddng vao nhdm dugc Chinh phd uwu tién gidi ngdn ndm 2026. Doanh thu BMP udc tinh tang 10%
va lgi nhuan sau thué tadng 8% trong ndm 2026, dugc ho trg bdi muc tiéu tang trudng san luong t6i thi€u 10%/nam.

+ Ty suat c6 tirc hap dan ~9,3%. BMP duy tri chinh sach ty 1& phan phdi Igi nhuan cao qua nhiéu ndm. Véi murc cd tuc
binh quan trong cac ndm gan day dat trén 12,000d/cp. Murc cd tirc cao phlu hgp cho muc tiéu dau tu dai han khi ty
suat c6 tirc ~9,3% tai vung gid hién tai vuot tréi dang ké so véi lai suat tiét kiém.

+ Gid vat lieu xay dung dang cé xu hudng tang trd lai cung véi da hoi phuc cda nganh xay dung va ddy manh dau tu
cbng. BMP hién dang gitt m6t lugng tén kho hat nhua PVC dugc tich 10y & mdc gid thap tlr khoang 3 thang trudc,
trong khi gia ban san pham dau ra diéu chinh tdng theo méat bang thi trudng. Co ché "mua thap — ban cao" nay tao ra
khodn Igi nhudn tén kho (inventory gain) trong ngan han, giup bién lgi nhuan gdép ma réng.

Cac yéu t6 can theo doi: (1) canh tranh tir cac doanh nghiép cung nganh va (2) bién dong gid nguyén liéu anh hudng

bién Igi nhuan trong dai han

Bién LN gép (RHS) >0%
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Xu hudng gia nguyén liéu PVC ctia BMP

| Don vi: CNY/Tan, Ngudn: Kafi research
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Nganh Dién K Kafi

REE DON “GIO” TANG TRUGNG - VI'NG BUGC TRONG CHU KY MO
» o ) Luan diém dau tu:
Gia muc tiéu co ban: 82,800 VND !
Diém mua ky thuat: 64,000-65,000 VND + Mdrong cong suat NLTT tao da ting trudng dai han, dac biét 6 mang dién gié. Hudng Igi truc tiép tir xu hudng gia
’ tdng nhu cau dién trong bsi canh nén kinh té€ tdng trudng cao va dinh hudng phat trién NLTT theo QHDS8, REE dat
muc tiéu nang téng céng suat 1én 3,000 MW dén nam 2030F. Chung t6i cho rang tdng trudng sé duoc dan dat bdi
cac du an dién gié maéi (Duyén Hai, V1-3 GD2 va V1-5&6 GD2) du kién van hanh tlr 2026, gilp tang khoang 15% cong

Dir lidu giao dich suat sd hiru. Bén canh do, thuong vu M&A ti€p quan té hop dién gié Phu Cudng véi tdng céng suat 1,400 MW duogc ki
Nganh Da nganh vong la budc nhay vot vé quy mo cho REE trong Iinh vuc NLTT.

V6n héa « Mang co dién lanh (M&E) phuc hoi nho khdi lvong backlog 16n. Hoat dong M&E dugc ky vong quay lai da tang
SLCP luu hanh 541,658,139 cp trudng khi téng gia tri hgp déng ky mai duy tri & mic cao, udc dat 4,488 ty dong (+18% YoY), dén tir cac du an ha
Bién do 52w 52,200 -71,700 tang trong diém nhu san bay Phu Qudc, Viettel Data Center, Trung td&m hodi nghi APEC Mang bat dong san duy tri
KLGD TB 3T 818,836 tang trudng on dinh. Ching téi dy phdng ty 1€ 1ap day khoi van phong cho thué sé dat 93% trong nam 2026 (+1%
Beta 0.44 YoY), véi E.-Town 6 tang tir 53% ndam 2025 1én 80% nam 2026 nhd nhu cau gia tdng d6i vdi van phong hang B chat
P/E hién tai 14.2x lugng cao tai khu vuc ria trung tdm TP.HCM. Ngoai ra, du an nha & The Light Square con hon 600 ty déng doanh thu
P/E TB 5 nam 12.3x chua ghi nhan, tao nguon déng gop dang k& cho két qua kinh doanh ndm 2026.

P/E nganh 11.2x

+ Rui ro: (1) Cac dy an dién gié6 mdi cham tién do; (2) Chu ky ENSO chuyén sang pha trung tinh va El Nino anh hudng
dén san lugng thay dién; (3) Lai suat cho vay tang cao tac dong tiéu cuc dén ty 1& hap thu cac du an bat dong san

Doanh thu theo mang ctia REE qua cac nam Tong cong suat lap dat thuc sé hiru
| Don vi: Ty dong - Nguon: REE, Kafi research | Don vi: MW, Ngudn: REE, Kafi research
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Nganh Bao hiém

K Kafi

BIC

Gia muc tiéu co ban: 30,100 VND
Diém mua ky thuat: 23,500-24,000 VND

Dir liéu giao dich

Nganh Bao hiém
Vén héa

SLCP Iuu hanh 202,067,057 cp
Bién d6 52w 17,700 - 31,600
KLGD TB 3T 167,478 cp
Beta 0.6
P/B hién tai 1.4x
P/B TB 5 nam 1.3x
P/B nganh 1.9x

Danh muc dau tu va lgi nhuan hoat dong dau tu tai chinh qua cac nam

| Don vi: Ty dong - Nguon: BIC, Kafi research
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CO HOI TU MOI TRUONG LAI SUAT VA HIEU QUA HOAT DONG VU QT TROI

Luan diém dau tu:

Hudng lgi tr xu hudng l3i suat tang, cling c6 lgi nhuan tai chinh. Trong bdi canh 13i suat huy déng dugc ky vong
duy tri xu hudng di 1én trong nam 2026, BIC dugc hudng Igi truc ti€p nhd co cdu danh muc dau tu véi khoang 77% la
tién gl ngan han. Diéu nay cho phép doanh nghiép nhanh chong tai dau tu vai mic Igi suat cao hon. Nam 2025, |gi
nhuén tir hoat déng tai chinh dat hon 511 ty déng (+37% YoY), déng gop tdi 75% Igi nhuén trudc thué, ti€p tuc khang
dinh vai tro la déng luc tang trudng chinh trong ngan han.

Hiéu qua hoat dong vuot tréi nho kiém soat tot ty 1€ boi thuwong. BIC duy tri ty 1€ chi bdi thudng & mic thap hon
dang k& so vdi trung binh nganh, qua doé ho trg bién Igi nhuan clia mang kinh doanh bdo hiém. Lgi thé nay dén tir chat
lugng dau vao khach hang tét thong qua kénh bancassurance.

Dinh gia hap dan so véi nén tang co ban va cac doanh nghiép cung nganh. Hién BIC dang giao dich & muic P/B
khoang 1.4x, thdp hon trung binh nganh bao hiém la 1.9x. Chdng toi udc tinh gid muc tiéu la 30,148 VND/cp, tuong
ung P/B forward khodng 1.8x. Vdi Igi thé canh tranh tlr hé sinh thai ngan hang me c6 quy mé tai san hang dau, clung
chinh sach ¢ tuc tién mat hap dan, BIC ti€p tuc |a lua chon phu hop trong trung - dai han.

RUi ro: (1) Cac yéu td bat kha khang nhu thién tai lam téng ty 1& béi thuong; (2) Chinh phu siét chat quan ly véi Thong
tu 67/2023/TT-BTC cé thé lam tang chi phi van hanh va lam chdm tdc dé chot hop déng.

Dy phong nghiép vu & Ty Ié chi boi thuwong
| Don vi: Ty dong - Nguoén: BIC, Kafi Research
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K Kafi

Nganh Dau Khi

TANG TRUONG TRONG CHU KY MO

Luan diém dau tu:

PVS

Gia muc tiéu co ban: 54,600 VND
Diém mua ky thuat: 36,000-38,000 VND

Dir liéu giao dich

Mang M&C vao cao diém ghi nhan doanh thu. Nam 2026, PVS du kién dat khoang 17.380 ty déng doanh thu, chu
yé&u bdi cac du an trong diém nhu L6 B — O Mén (EPCI #1, #2, #3), Lac Da Vang, Su T Trdng 2B va gdi thau 4.9 san
bay Long Thanh. Nh& céc du an nay da dugc khdi dong tlr 2024-2025 va dang trién khai ddng tién d6, doanh thu
dugc ky vong ghi nhan én dinh trong ndm. Dang chd y, Su T& Trang 2B (tring thau 7/2025, hoan thanh du kién
Q3/2026) sé la dong luc tédng trudng chinh do quy mo 1én va tién do ré rang.

Nganh Daukhi - Mang FSO ghi nhan ting truéng manh 2026 - 2027. FSO Lac Da Vang ha thiy ngay 6/2/2026 va du kign van hanh
et ez thuong mai tlr quy 4/2026. Ching t6i du phéngdy an dong gop doanh thu khodng 240 ty déng ndm 2026 tang lén
SLCP luu hanh 511,423,930 cp khodng 650 ty déng/ndm tir ndm 2027 khi van hanh toan phan. Bén canh dé, FSO L6 B du kién bt dau ghi nhan tir
Bién do 52w 20,000 - 54,600 quy 4/2027, mang lai doanh thu khodng 840 ty déng/nam.

KLGD TB 3T 7,118,211 ial g . . e o 8 . N aag A . o . S B, AP A
Beta 0.90 + Dién gio ngoai kho! quoc té: Ban.dap dai haq cho I?VS. Vé dal,han, dién gid ngoai khoi dugc .k,y vong tro thanh dong
P/E hign tai 1.5x luc tang truqng mql cua PVS khi doanh nghiép day manh md réng sang cac hang muc gia tri cao nhu OSS, Vai
B/E TE; . ﬁém 9 bagklog khoang 1 ty USD ttf cac du‘én Hai Long 2&3, Baltica ’2, F,eng Miao va Formosa. Dong thdi, cac dy an xuat
P/E nganh o5 khau dién sang Singapore va Malaysia dang trong giai doan khao sat

Doanh thu theo mang ctia PVS qua cac nam
| Don vi: Ty dong — Nguén: PVS, Kafi research

RUi ro: (1) Rui ro tlr bat 8n dia chinh tri tai Trung Déng co6 thé lam cham tién do du an dau khi; (2) bién dong gia thép,
chi phi logistics va vat tu nhap khiu lam gia tang chi phi, tlr dé gay ap luc 1én bién Igi nhudn mang M&C va dién gid.

Danh muc hop doéng dién gié ngoai khoi
| Don vi: triéu USD, Nguén: PVS, Kafi research
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Bao cdo nay dugc viét va phat hanh bdi Trung tam
Phéan tich - Cong ty C6 phan Ching khoan KAFI
(“KAFI1”). Théng tin trinh bay trong bao cao dya trén
cac ngudn dugc cho la dang tin cdy vao thoi diém
cbng bo theo nhan thirc t6t nhat cta KAFI. KAFI
khong chiu trach nhiém vé tinh chinh xac, day du
hay tinh cap nhat cla nhiing théng tin nay. M6t so
dudng dan bdo cao nay co thé lién két véi nhirng
trang web khac do cac bén thir ba quan ly, khong
thudc quyén kiém soat clia KAFI. KAFI khong dua ra
phat bi€u nao vé tinh chinh xac hoac vé bat ky khia
canh nao khac cua nhitng théng tin dang tai trén
cac trang web do.

Céac quan diém, khuyén nghi trong bdo cdo nay
dugc KAFI dua ra sau khi xem xét k§ cang, can than
va dua trén nhan thirc tét nhat cling nhu trén co sd
nd lyc dem lai m6t quan diém mang tinh chat tham
khao cho nha dau tu. Nhitng quan diém, khuyén
nghi nay co thé thay déi ma KAFI khong can théng
bao trudc hay cé trach nhiém cap nhat lién tuc cac
thay daoi nay.

Théng tin lién hé: research@kafi.vn

Khéng mot thong tin cling nhu khuyén nghi nao
trong bao cdo nay dugc trinh bay nham muc dich
mai chao mua hay ban bat ky chirng khoan nao.
Viéc str dung bat ky ndi dung, thdng tin nao trong
bdo cdo nay sé do cac nha dau tu toan quyén quyét
dinh va tu chju hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré két qua dau tu co thé phu
thudc vao rat nhiéu yéu t6 khach quan va hoan toan
nam ngoai kha ndng nhan biét, du doan hoac kiém
soat cta KAFI. Do vay, cac nha dau tu nén xem xét
muc tiéu dau tu, tinh hinh tai chinh va nhu cau dau
tu ctia minh, tham khao y kién tu van tlir cac chuyén
gia vé van dé tai chinh, thug, phap ly va cac khia
canh khac trudc khi thuc hién giao dich doi véi bat
ky chirng khodn nao cua (cac) cong ty duoc dé cap
trong bao cao nay.

K Kafi

KAFI khong chiu trach nhiém déi vdi bat ky thiét hai
nao phat sinh tlr hodc lién quan dén cac sai sot, bo
sot hodc hé qua nao tur viéc sir dung cac thong tin,
ap dung cac khuyén nghi trong bao céo nay. Trong
moi truong hgp, KAFI cung cac don vi hgp danh
hodc phap nhan hodc thanh vién, dai ly hodc nhan
vién cla KAFI sé khong chiu trach nhiém d6i vdi cac
nha dau tu hodc bat ky t6 chlc, ca nhan nao tir bat
ky quyét dinh hodc hanh dong nao duogc thuc hién
dua vao nhiing thong tin, khuy&n nghi trong bao
cdo nay hodac bat ky thiét hai mang tinh hé qua, cu
thé hodc thiét hai tuong tu tham chi trong truong
hop KAFI d3 dugc thdong bao vé kha nang xay ra
thiét hai do.

Bado cdo nay la san pham thudc quyén sd hitu cla
KAFI, khdng bén nao dugc phép sao chép, chuyén
giao, slra ddi, dang tai lén cac phuong tién truyén
thong (toan b6 hodc mot phan) ndi dung bdo céo
ma khong co su dong y trudc bang van ban cla
KAFI.
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