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LOI MO DAU

Budc vao quy cudi cling clia ndm 2026, kinh t&€ toan cau ti€p tuc ddi mat vdi nhitng bat dinh khi cdc cu sdc nang lugng, cdng thang
dia chinh tri va rui ro thuong mai van chua hoan toan ha nhiét. Gia nang lugng duy tri & mic cao lam gia tdng ap Iuc lam phat, khién ky
vong chinh sach tién té chuyén dich theo hudng that chat hon. Trong bdi canh cac ngan hang trung uong Ién dugc thi truong ky vong
ti€p tuc nang I3i suat, chi phi vén toan cau c6 nguy co duy tri & mic cao, trong khi nguon von gia ré dan thu hep. Nhitng dién bién nay
c6 thé khi€n dong vén qudc té trd nén than trong va chon loc hon, dac biét déi véi cac thi truGng mdi ndi.

Dai vdi Viet Nam, tang trudng kinh té ti€p tuc dugc hd trg bdi nhitng déng luc ndi tai, song ap luc tr mdi trudng bén ngoai ngay cang
hién hiru. CU séc nang luong lam gia tang rdi ro lam phat, trong khi tdng trudng tin dung cao va nhu cau huy déng vén gia tang ti€p tuc
gay surc ép 1én thanh khodn va mat bang l13i suat. Dac biét, ap luc dao han trai phi€u doanh nghiép cung nhu cau phat hanh trai phiéu
Chinh pht trong nhitng thang cudi ndm cé thé khi€n chi phi vén tiép tuc neo cao. Diéu nay dat ra thach thirc dsi véi céng tac diéu
hanh chinh s&ch tién té, déng thdi anh hudng dén trién vong huy ddong vén va kha nang mé réng hoat déng clia doanh nghiép.

Trong ba quy dau nam, TTCK Viét Nam trai qua nhiéu nhip bi€n déng trudc cac cu s6¢c bén ngoai va nhitng ap luc noi tai, du xu hudng
tang van dugc duy tri v&i su phan hoa dang k€ gitra cac nhdm cd phi€u. Budc sang 4Q26, mit bang dinh gia cla nhiéu doanh nghiép
dang md ra nhitng co héi dau tu dang chd y, trong khi trién vong tang trudng kinh t€, chinh sach hé trg va tién trinh ndng hang thi
truong ti€p tuc tao ra cac dong luc tich cuc. Tuy nhién, rdi ro lam phat, 13i sut va ty gia van la nhirng bién sé can dugc theo d&i chat
ché. Kafi cho rang ca hdi tai dinh gia van hién hitu, song kha nang duy tri xu hudng tang sé phu thudc nhiéu hon vao su cai thién cia
diéu kién thanh khoan va tang trudng lgi nhuan doanh nghiép.

VGi chl dé “Tim vé gia tri”, Bdo cdo Chién lugc Quy 4/2026 cla Kafi hudng dén chién Iuvge dau tu than trong va cé chon loc, uu tién
cac doanh nghiép c6 nén tang tai chinh viing chac, trién vong tang trudng ré rang va muc dinh gia hap dan. Kafi dé xuat duy tri ty
trong c8 phi€u & mirc 50% danh muc, déng thoi tdn dung mat bang I3i suat cao thong qua cac cong cu thi trudng tién té va tai san
sinh 13i cé ky han phu hogp nham duy tri kha ndng linh hoat trong phan bé vén. Viéc gia tang ty trong cd phiéu sé dugc can nhac khi
cac diéu kién tai chinh va chi phi vén xuat hién tin hiéu cai thién ré nét hon. Kafi ky vong ti€p tuc déng hanh cung Quy Nha dau tu
trong qua trinh tim ki€m nhiing co hoi tao 1ap gia tri bén ving, dong thoi duy tri ky luat dau tu trude nhitng bién dong cla thj truong
trong giai doan cudi ndm.
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DIEM NHAN CHINH

I. Bdi canh dau tu

Trong 1Q-3Q26, TTCK Viét Nam trdi qua nhiéu nhip bién doéng trudc cac cu s6¢c bén ngoai va ap lyc tir moi truong kinh té trong nudc.
Cang thang dia chinh tri, chinh sdch thuong mai va cl s8¢ nang lugng lam gia tang rui ro lam phat, thuc ddy xu hudng that chat tién té
toan cau va day chi phi v6n 1én cao. Trong nudc, tang trudng tin dung nhanh cung ap luc huy déng von khién thanh khoan va mat
bang I&i suat trd thanh nhing bién sé can dugc theo déi chat ché.

Budc sang 4Q26, kinh t&€ Viét Nam ti€p tuc dugc hd trg bdi cac dong luc tang trudng ndi tai, ti€n do giai ngan dau tu cong va tién trinh
nang hang thi truong. Tuy nhién, rdi ro lam phat, ty gid va ap luc huy déng von trong nhirng thang cudi nam cé thé thu hep du dia
chinh sach tién té. Kafi cho rang trién vong thi trudng van dugc hd tro bdi cac yéu t6 nén tang tich cuc, song can duy tri quan diém
than trong trudc nhirng bat dinh vé chi phi vén va dong von quéc té.

Il. Thi truéng

TTCK Viét Nam duy tri xu hudng tang trong ba quy dau nam, song da ting chua thuc sy dong déu gilra cdc nhdm c6 phi€u. Dién bién
chi s van chiu anh hudng dang ké tir nhém vén héa 16n, trong khi su phan hda vé dinh gia va trién vong lgi nhuan tiép tuc tao ra khac
biét gilra cac nganh.

Trong 4Q26, mat bang dinh gid cla nhiéu doanh nghiép dang md ra nhitng co hoi dau tu dang chu y, dic biét khi thi truong ti€p tuc
doén nhan cac dong luc tlr tang trudng kinh t€ va tién trinh ndng hang. Tuy nhién, dp luc I4i suat va thanh khoan co thé han ché kha
nang md rong dinh gia trong ngan han. Kafi cho rang xu hudng tdng bén vitng can dugc clng c6 bdi su cai thién cla chi phi von, két
qua kinh doanh va dé réng thi trudng, thay vi chi phu thudc vao dién bién clia mét s6 ¢é phiéu von héa Ian.

lll. Danh muc

Kafi chuyén sang chién lugc dau tu than trong va coé chon loc trong 4Q26, dé xuat duy tri ty trong ¢ phi€u & mirc 50% danh muc.
Trong tam la cac doanh nghiép dau nganh, cé nén tang tai chinh virng chéc, trién vong lgi nhuan ré rang va dinh gia hap dan. Danh
muc uu tién nhom ngan hang, thép va vat liéu xay dung, dong thai lva chon co hdi tai nhém dau khi, nang lugng, tiéu dung va chiing
khodan dya trén cac dong luc tang trudng riéng biét.

Dai vai 50% danh muc con lai, Kafi uu tién cac cong cu thi truong tién té va tai san sinh 13i nham tan dung mat bang li suat cao, dong
thai duy tri kha nang linh hoat trong phan bé vén. Nha dau tu nén Iua chon ky han phu hgp véi nhu cau thanh khoan va khau vi rui ro,
chl dong gia tang ty trong c6 phiéu khi xuat hién nhitng tin hiéu cai thién ré nét vé chi phi vén va diéu kién thi truong.
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Nhin lai cac su kién trong ham k KQﬁ

Trong 1Q-3Q26, TTCK Viét Nam trai qua nhiéu nhip bién déng trudc nhirng dién bién phirc tap ctia mdi truréng quéc
" - o o " té va ap luc tir cac yéu to trong nudéc. DU thi trudng ghi nhan su phuc hoi dang ké sau cac dot diéu chinh, dién bién van
Mot nam day bién dong cho thay su phan hoa r6 nét gitra cac nhém c6 phiéu.

Budc sang 4Q26, thi truong dugc ky vong don nhan nhirng dong luc tidng trudng mai tir chinh sach va trién vong
kinh té trong nudc. Cac yéu t6 hé trg dang dan hinh thanh, tao diéu kién cai thién tdm ly nha dau tu va mé ra co hoi tai
dinh gia.

Tuy nhién, nhirng rdi ro bén ngoai van hién hiru va c6 thé tiép tuc chi phéi dién bién thi trwvong. Trong bdi canh dd, xu
hudng tang nhiéu kha nang di kém sy phan hda, vdi co hdi tap trung vao nhitng nhdm nganh cé trién vong tang trudng
ré rang va dinh gia hap dan.

Cac su kién dang chu y trong ba quy dau nam 2026
| Nguon: Kafi Research
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1H26: Diéu gi di tac dong dén thi truong? K Kafi

Lang kinh dau tu 1H26
Thué quan, chién tranh Iran va cu séc

nang lwong bao trum lay nén kinh té
thé gi¢i trong ntra dau nam

Lang kinh dau tu 1H26

Nén kinh t&€ van gitt nhip, nhung thj truong phai chiét

khau thém 4 bién so

4 bién s6 dinh gia

Lam phat Ty gia
Ap luc gid quay lai Nhu cau ngoai té tang
Thanh khoan Thwong mai
Diéu kién tién té chat RUi ro nhap siéu, thu& quan

Nén kinh t& gitr nhip, nhung diéu kién dinh gia
tai san tré nén than trong hon.

Trung tam phan tich KAFI

1H26 khdng phai giai doan nén kinh té€ mat da, ma la giai doan thi truong phai chiét khau déng thoi nhiéu bién sé hon:
lam phat, ty gia, thanh khoan va thuong mai. Da tdng trudng kinh t& van dugc duy tri, nhung nhing thay déi trong
chinh sach thué quan, chién sy Trung Dong, gia nang lugng tdng cao va chénh léch gilra tdng trudng tin dung vaéi huy
ddng da khién moi truong dau tu trd nén phic tap hon.

Trong béi canh do, TTCK Viét Nam van duy tri xu huéng tang nhung chat lwrgng van dong chua thuc su dong thuan.
Dong tién tap trung chi y&u vao mét sé cé phiéu vén hda 1én, trong khi phan con lai cla thi trudng phan hoéa ré nét
trude ap luc chi phi von, ty gia va cac rdi ro thuong mai con hién hiru.

Quoc té: tir chinh sach thuong mai dén su kién dia chinh tri

Thué quan Dia chinh tri Lam phat & lai suat

Chinh sach thué ctia My lam tang rui Chién sy Iran ddy gia dau va chi phi Ky vong lai suat chuyén tir ndi Idng
ro thuong mai va chi phi dau vao. van tai |én cao, kéo theo d6 la rui ro sang duy tri cao hon.
lam phat toan cau

Trong nudc: tang trudng gilr nhip, tuy nhién cac thach thirc dan 16 ro

Tang trudng Lam phat Ngoai thuong Thanh khoan

GDP 1Q va 2Q,déy cao, nhung CPI vugt vung muc tiéu trong Nhap siéu kéo dai do nhu cau Tin dung tang nhanh hgn huy
chua du dé giam ap luc hoan 2Q khi gia nang ltgng va chi phi nhap dau vao, nang luong va déng, day lai suat ON Ién cao
tz'ﬁ‘zng muc tieu 10% trong van chuyén tang. chi'phi logistics cao hon. va budc NHNN can thiép hd trg.



Qudc té: Chién tranh Iran K Kafi

Dai voi boi canh quéc té, TTCK toan cau trong 1H26 lién tuc chju tac dong tir nhirng thay déi trong chinh sach

thuong mai va cac cu séc dia chinh tri. Chinh sach thué quan cla MY, bat 6n tai Venezuela va céng thang gitta cac nén

Su kién dia chinh tri kinh t& 16n khién nha dau tu thudng xuyén phai dinh gia lai trién vong téng trudng, qua dé lam gia tdng bién dong va
’ ’ ’ ’ thuc day dong tién chuyén sang trang thai phong tha.

» Chién su Iran la sy kién tiéu cuc bao trum thi truréng trong giai doan nay. Xung dét bung phat da kich hoat lan
song ban thao trén dién réng, lam gian doan xu hudng phuc hoi ctia TTCK toan cau va kéo khau vi rii ro xuéng thap.
DU thj truong dan hoi phuc sau cac tin hiéu ngling ban va dam phan, tdm ly dau tu van than trong do nguy co xung
dot tai dién va trién vong tang trudng toan cau suy yéu.

» Tac dong cua xung dot nhanh chong lan rong sang thj truong hang héa va hoat dong thuong mai. Rui ro gian
doan ngudn cung tai Trung Déng va van tai qua eo bién Hormuz day gia dau Ién cao, dong thoi lam gia tdng chi phi
logistics, san xuat va nhap khau tai nhiéu nén kinh té.

Cac su kién thé gidi chi phoi hoan toan dién bién ctia TTCK thé gidi trong 1H26 Gia nang lugng tang manh khi chién su Iran dién ra
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Quadc té: Ap luc lam phat va lai suat chinh sach gia ting K KQﬁ

Tir cac cu sdc dia chinh tri va nang lugng, ap luc lam phat toan cau quay tré lai sau mot giai doan ha nhiét. Gia dau
tdng cao nhanh chéng truyén dan vao chi phi van tai, san xuat va gia tiéu dung, trong khi lam phat co ban tai nhiéu nén

Ap luc lam pha't va moi kinh té van cao hon muc tiéu ctia cadc NHTW.

truong lal suat toan cau « Rui ro lam phat dai dang khién ky vong ndi I6ng tién té bi dao chiéu. Thi trudng dan chuyén tir ky vong cat giam lai
suat sang kich ban 13i suat duy tri & mirc cao lau hon, tham chi tang trd lai nham ngén ap luc gia lan rong va neo gil
ky vong lam phat.

« Fed la trwvong hop dién hinh cho su thay doéi trong dinh hudng chinh sach tién té. Khi PCE ti€p tuc roi xa muc tiéu
2% cla Fed va thj truong bat dau dinh gid kha nang Fed nang 13i suat trong nam 2026. Dién bién nay lam tang Igi
suat trai phiéu, chi phi von va ti€p tuc gay sirc ép Ién dinh gia cua cac tai san rdi ro.

Rui ro lam phat tpén cau tré lai khi cudc chién tai lran né ra... ....khién cac NHTW Ién déu dang than trong hon trong viéc kiém soat lam phat

| Don vi: % - Nguon: IMF, Kafi Research | Nguon: Fred, Bloomberg, Kafi Research
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Trong nudc: Tang trudng kinh té van gilr nhip

K Kafi

Nhin lai nén kinh té Viét Nam trong 1H26, da tang trudng van dugc duy tri tuong doi virng khi GDP tang 7.94% trong 1Q26

Tang trudng ghi nhan
nhirng so6 liéu tich cuc

Di¥ liéu kinh té ntra dau nam cho thay
nhitrng diém tich cuc....

Cac chi so cho thay nén kinh té Viét Nam trong 1H26 van tang trudng tich cuc...
| Nguon: NSO, Kafi Research
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va 8.39% trong 2Q26, trong khi san xuadt cong nghiép, doanh sé ban 1&é va dong vén FDI dang ky déu ghi nhan dién bién
tich cuc. Nhitng két qua nay cho thdy déng luc tang trudng ti€p tuc dugc cung cd tir ca san xuat, tiéu dung va dau tu.

Tuy nhién, mic tang GDP van thap hon muc tiéu hai chir s6 cta Chinh phd, qua dé khién ap luc hoan thanh k& hoach nam
don nhiéu hon sang 2H26.

(%) Tang trudng chi sé IIP
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Trong nudc: Nhirng rai ro dan 16 dién K KQﬁ

Tuy nhién, song song véi cadc dong luc tang trudng tich cuc, nhimg rdi ro vi md ciing hién dién ré hon trong 1H26. Ap luc
- . - lam phat gia tidng khi gid nang lugng, van chuyén va hang hda chiju tdc déng tir cdng thang dia chinh tri. Dong thoi, can
Nerng cung cho thay nhU’ng can thuong mai ti€p tuc duy tri trang thai tham hut trong 7 thang dau ndm, chu yéu dén tir khu vuc doanh nghiép trong
tin hiéu tiéu cuc nuoc, trﬂong’ kljllkh‘u vuc FDI van dqy tri th:.;mg.glu. I?len b’len nay lam suy yéu nguén cung ngoai té tu thuong mai, gia tang
L o ap luc Ién ty gia va thu hep phan nao du dia diéu hanh cua NHNN.
...tuy nhién rui ro da dan hién dién
Bén canh dd, chénh Iéch gilra tang trudng tin dung va huy déng tiép tuc khién thanh khodn hé théng ngan hang kém doi
dao, dac biét trong bdi canh nhu cau von cho san xuat va gidi ngan cac du an gia tang. Nhirng yéu t6 nay cho thay du dia
diéu hanh trong 2H26 sé& chiu rang budc I6n hon bdi yéu cau dong thoi hé trg tang trudng, kiém soat lam phat va duy tri

i..nhung dong thai ciling cho thay nhirng khé khan trudc mat 8n dinh tién te.
Ngudn: NSO, Kafi Research ' ’ Ty USD A :
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Trong nudc: Nhirng rui ro dan 16 dién

K Kafi

Ty gia duy tri 6n dinh khi mat
bang lai suat duy tri 8 murc cao

Gia tri dong ndi té it bién dong nhat so véi cac nudc con lai...
| Don vi: % - Nguon: Investing, Kafi Research

Vé dién bién ty gia, VND la mét trong nhirng dong tién bién dong it nhat trong khu vuc trong 1H26, nhung dién bién
nay chua hoan toan phan anh nén tang ngoai héi thuan lgi. Thanh khodn VND cdng thang khién I4i suat lién ngan hang
duy tri & mic cao, qua dé mé rong chénh Iéch 1di suat VND-USD, tao Iép dém hé trg ty gia.

Sy 0n dinh cua ty gia hién tai di kém mot su danh doi vé diéu kién von. Mat bang Iai suat cao giup han ché ap luc
Ién USDVND, nhung déng thoi phan anh chi phi vén 1én va tinh trang thanh khoan kém déi dao trong hé théng ngan
hang.

« RUi ro ty gia co thé tré nén ré nét hon khi dong chay von duoc khoi thong. Néu thanh khoan cai thién kéo ai suat
VND ha nhiét trong khi 13i sudt USD van duy tri & mic cao, chénh léch |di sudt sé thu hep va lam suy yéu Iép dém
dang ho trg VND va gia tang ap luc 1én USDVND.

Do dd, dién bién 6n dinh ctiia USDVND trong 1H26 nén dugc nhin nhan nhu mat trang thai can bang tam thoi, thay vi

tin hiéu cho thay rui ro ty gia da duogc loai bo

...chtll yéu dén tir mat bang l3i suat cao trong hé théng lién ngan hang
| Nguon: NHNN, Fred, Vietcombank, Kafi Research
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Trong nudc: Thi truong chirng khoan van cho thay su hap dan K KQﬁ

Sau giai doan thi trwong phai chiét khau dong thoi nhiéu rui ro vé lam phat, ty gia, thanh khoan va thuwong mai, mat
X ) ; i . bang dinh gia ciia TTCK Viét Nam da tré nén hap dan hon ré rét. P/E VNIndex hién quanh 12,2 Ian, thap hon muc trung
Th! tI'U’O'I"Ig chl.rng khoan tro binh trugt 5 ndm va tao thém du dia tai dinh gia khi cac diéu kién vé thanh khoan, 13i suat va tdm ly dau tu dan cai thién.

ve vung d!nh gia hap dan Trong b6i cadnh dong vén toan cau dang tap trung manh vao chi dé Al, dinh gid tai My va cac trung tam cong nghé chau A
ngay cang phu thuéc vao mot nhdm coé phi€u dan dat nhu Nvidia, TSMC, SK Hynix, Samsung Electronics hay SoftBank
Group. Su tap trung nay lam gia tang rui ro crowded positioning, dac biét khi mat bang 1di suat cao va cac cu sé¢ vi md co
thé kich hoat hoat dong tai can bang danh muc. Trong khi dd, Viét Nam ndi bat nhu mot lua chon mang tinh da dang hoa
khi dugc FTSE Russell xdc nhan nang hang Ién Secondary Emerging, cé hiéu lyc tlr thang 9/2026. Vé&i dinh gid tuong doi
hap dan va trién vong tdng trudng dua nhiéu hon vao tiéu dung ndi dia, tin dung, dau tu ha tang va qua trinh dé thi hoa,
TTCK Viét Nam cé co hoi thu hat dong von tim ki€ém mot cdu chuyén tang trudng khac biét va dai han hon trong khu vuc

Chi sd PE ctia VNIndex & thoi diém hién tai dang thap hon trung binh 5 nam Dinh gia cua thi truong 6 thoi diém hién tai dang kha hap dan
| Nguon: Fiinpro, Kafi Research | Ngudn: Bloomberg, Kafi Research
e \/NINdeX (LHS) e P /E(RHS) ——P/E Trung binh truot 5 nam(RHS) 25 .
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Trong nudc: Hoat dong kinh doanh ctia doanh nghiép van tich cuc K Kqﬁ

Bé&n canh mat bang dinh gia hap dan, két qua kinh doanh quy 2/2026 cho thdy nén tang Igi nhuan cta doanh nghiép niém
yét van duy tri tich cyc. Gan nhu toan bd von hoa thi truong da céng bd bao cdo, trong dé gan 86% doanh nghiép bao 13i
Cac doanh nghiép co két qué va hon 60% doanh nghiép ghi nhan tang trudng loi nhuan so véi clung ky. Diéu nay cho thay co hoi dau tu trong 2H26
. pv khéng chi dén tlr dinh gid, ma con dugc hé trg bdi tang trudng co ban clia doanh nghiép.
kinh doanh tét trong 1H26

...va dugc ho trg thém baéi két qua kinh
doanh tich cuc

Theo nganh, dau khi, tai chinh, nguyén vat liéu, tién ich, vién théng va céng nghiép la cac nhém ghi nhan murc tang trudng
lgi nhudn ndi bat, trong khi toan thj trudng tang trudng khoang 49.7% YoY. D0 réng Igi nhuan tich cuc hon la co s& quan
trong dé ky vong xu hudng tang cula thi trudng sé cé nén tang viing hon trong 2H26.

Tong quan KQKD Quy 2/2026 Tang trudng lgi nhuan Quy 2/2026 theo nganh
| Nguén: Fiinpro-X, Kafi Research | Ngudn: Fiinpro-X, Kafi Research
(%)
Hang Tiéu dung -358 1N
DG eI 20 [l Dich vu Tiéu dung P07
SCDN bdo 1o Céng nghé Théng tin - 19.8
& (Trong dd) S6 DN tang trudng lgi nhuén so A »
véi cung ky Dugc phamva Y té - 21.7
Ngan hang P 246
Cong nghiép N 309
Ty I1é hoan thanh ké hoach lgi nhuan ndm theo nganh Vién théng e 302
| Ngudn: Fiinpro-X, Kafi Research
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K Kafi

Cac yéu t6 trong yéu trong 4Q26

Moi truong dau tu
Cac su kién trong yéu trong va ngoai huéc
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Mai truong dau tu K Kafi

Budc sang giai doan cudi ciia nam 2026, TTCK Viét Nam van con du dia tang trwuéng du moi truong dau tu tiép tuc

dan xen nhiéu yéu t6 bat dinh. RUi ro dia chinh tri, chinh sach thué& quan, mat bang Iai suat toan cau va ap luc ty gia cé

Co hdi va thach thire trong 4Q26 thé ti€p tuc tao ra cac nhip bién ddng ngan han. Tuy nhién, phan I18n cu séc cla 1H26 da dugc thj trudng phan anh,
’ trong khi méat bang dinh gia trd nén hop ly hon sau giai doan phan hoéa va diéu chinh.

Pong luc cua thi trwong quy cudi clia nam dugc Ky vong dén tir su cai thién cuia cac yéu té ndi tai. Tién trinh nang
hang, tdng téc gidi ngan dau tu céng, cac bién phap thdo g& di€ém nghén thanh khodn ngan hang va chinh sach ho trg
tiéu dung co thé tao thém du dia cho tang trudng loi nhudn va dong tién. DU vay, co hodi nhiéu kha nang ti€p tuc mang
tinh chon loc, tap trung vao nhirng doanh nghiép cé nén tang tai chinh lanh manh, trién vong lgi nhuan ré rang va muc
dinh gia con hap dan.

BGi canh dau tu 4Q26
| Ngudn: Kafi Research

Goc nhin Yéu té NGi dung chinh 1Q26-3Q26 4Q26
RUi ro dia chinh tri khu vyc Trung Dong, chién tranh Nga — Ukraine ‘
B il b (i v e e e e
Thé gidi Chinh sach thué quan ctia My déi véi cac déi tac thuong mai .
Lai suat toan cau Khuynh hudng vé 1ai suat cia cac NHTW I6n trén thé gidi ‘
Dién bién vé thanh khoan cua hé thdng ngan hang Viét Nam . .
Cilii sEch Wen i 0 0 —ommememmemmmmeeeeeoe e s 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
Dién bién vé mat bang Iai suat trong nudc ‘
Tién do thuc hién cac du an ha tang, tdc do giai ngan dau tu cdng va phat hanh TPKB .

Trong nudc ChinhEsachitailkio o I i i ittt e s
Céc chinh sach ho trg tiéu dung, cai thién sirc mua trong nudc

Dinh gia clda cac nhém co phiéu trén thi truong chirng khoan
Thitruong chiing khodn === - - - - - - - - oo oo oo oo oo omo—o—oq-—-—-—--------
Thanh khoan va dong von .

Chd thich: Mtrc d6 danh gia: Tiéu cuc - Trung ldp - Tich cuc
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Cac su kién trong yéu trong va ngoai nuéc k K(]fl

Dai véi cac con bao dén tir vi mo toan cau, rui ro trong 4Q26 khong con tap trung 6 mot sy kién don Ié ma dén tir sw

: ; . ; cdng huédng gitra dia chinh tri, thué€ quan va xu huéng tang lai suat. Cang thang Trung Déng c6 thé giam so vdi giai

Quadc té: cac chu de trong yéu doan cao diém, nhung gid ndng lugng, van tai va bdo hiém van cé khad n&ng neo cao; déng thdi, Section 301 va lap
glal doan cudi nam ’ truong that chat hon ctia cdc NHTW tiép tuc gay ap luc 1én thuong mai, ty gia va dong von.

Tac dong Ién doanh nghiép vi vay sé phan héa manh theo kha nang kiém soat chi phi va mirc dd phu thudc vao thi
truong xuat khau. Hang khong, van tai, dét may va thly san co thé chiu sirc ép ré hon, trong khi dau khi, tién ich, bao
hiém va cac doanh nghiép c6 kha ndng chuyén phan chi phi gia tdng sang gia ban sé cé Igi thé tuong dai.

Cac chui dé quan trong ctia quéc té trong 4Q26
| Ngudn: Kafi Research

Yéu to NGi dung chinh Trién vong trong 4Q26 Nganh chiu anh hudéng

Rui ro dia chinh tri da ha nhiét nhung chua duogc loai bé. MoU My-Iran gilp gidm nguy co xung dét lan
Chién su Trung Dong réng, song chua tao ra mét khudn khd hoa binh bén viing; gia dau, cudc van tai va phi bao hiém vi vy D3u khi, bdo hiém
c6 thé tiép tuc bién ddng trén nén cao.

Dia chinh tri

Rui ro thuwong mai doi voi Viét Nam sé tiép tuc gia tang trong 2H26. Bén canh bién phap thué mdi da
Thué quan dugc ap dung, hai nhanh diéu tra vé sd hitu tri tué va du thlra cong suat van co6 thé dan i cac han ché
b8 sung, gay phan hda manh gitra cdc nganh xuat khau.

Khu cong nghiép, logistics, cang
bién, thay san, dét may

Chinh sach tién té toan cau dang dich chuyén theo hudng that chat hon. Mt s6 NHTW [6n da tang 1ai
Lai suat toan cau Khuynh hudng tang lai suat sudt, trong khi Fed phat tin hiéu cirng ran hon vé 13p trudng chinh sach tién té va cé thé diéu chinh I&i B&o hiém, ngan hang
sudt vao cudi nam, duy tri p luc 1én lgi sudt USD, ty gia va dong von tai cac thj trudng mdi nai.
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4Q26: Cu soc ning luong van ti€p dién K Kafi

Cu sdc nang lugng toan cau chua c6 dau hiéu som ha nhiét khi bat dinh nguén cung van & murc cao. Gia dau Brent

. B R i dugc EIA diéu chinh tang dang ké trong du bao thang 9 so vaéi thang trudc, phan anh rdi ro nguon cung va muc do bat

Gia hang |u’qng: Cac sy klgn d!a dinh cao lién quan dén dién bién dia chinh tri tai Trung Dong. Mac du gid dau dugc ky vong gidm dan trong nam 2027,
P . . . e~ ma&t bang gia trong nhitrng quy tdi van cao hon dang ké so vdi trudc cl soc va khé nhanh chéng quay tré lai vung thap.
chinh tri khién ky vong gia nang Rl I B g g quay trd lai viing thap

Iu’o’ng téng cao Bién dong gia dau thé giéi da nhanh chdong truyén dan sang thj truréng nang lugng trong nudéc. Gia xang ESRON92,
) ) RONS9S5 |l va dau diesel déu ghi nhan nhitng nhip tdng manh cung véi dién bién cla gia dau Brent, cho thdy mic d6 nhay
Cac diém nong nhu chién tranh Iran - My, Nga cam cao cla gid nhién liéu ndi dia trudc cac cu s6¢c bén ngoai. Viéc mét bang gid nang lugng duy tri & mic cao khéng
- Ukraine van chua di dén hoi két chi tac dong tryuc ti€p dén chi phi nhién liéu ma con lam gia tdng chi phi van tai, logistics va dau vao san xuat trong nén
kinh té.
Gia dau thé gioi dugc ky vong duy tri & mirc cao dén hét nam... ...trong khi gia xang dau trong nudc da phan anh ro cu sé¢ nang luong
| Don vi: USD - Nguén: EIA, Kafi Research | Don vi: VND, USD - Nguon: MOIT, Kafi Research
(USD/thung) Gia dau Brent B USEHi
- -0- - Gia du phdng trong STEO thang 8/2026 it — g — i _ _ thung
110 Z A Gi4 dir phong trong STEO thang 9/2026 52,000 G!all E§RON92(LHS) G!? RONO5-ll / E10RON9S-1II(LHS) 920
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(UGSD/gaIIon) E===1Bién loc dau Gia dau diesel Dién bién diéu hanh gia xang dau ndi dia trong nam 2026
\
e Tiéu chi Dién bién
vTN_ . \
4 S6 ky diéu chinh 38 ky (+27% so vai binh thuong)
2 -, Giai doan cao diém 05/03-29/04 17 ky vs 9 ky (+89%)
anase Tan suat diéu chinh ~2,2 ky/tuan (So vdi 1 ky/tuan thong thuong)
0 ‘ N
A e £ ~6,29 Nghin ty dong
12-2017 12-2019 12-2021 12-2023 12-2025 12-2027 Chi tir quy BOG (trong d6 ~5,42 nghin ty dugc chi tir ngay 10-25/03)
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K Kafi

4Q26: Ap luc lam phat toan cau gia ting

Ap luc lam phat toan cau dang quay tré lai khi cti s6c nang luong bat dau truyén dan vao mat bang gia. Sau giai doan
ha nhiét kéo dai tr nam 2022, lam phat thé gidi da cé dau hiéu tao day va dugc ky vong tang tré lai trong nhitng thang
cuGi ndm 2026. Gia nang lugng cao hon lam gia tang chi phi van tai, san xuat va hang hda dau vao, qua do khién qua

Lam phat: Cu s6c nang luong lam
trinh dua lam phat trd vé muc tiéu clia cdc NHTW trd nén kho khan hon.

gian doan qua trinh ha nhiét lam
phat toan cau

Lam phat toan cau duoc du bao sé tiép tuc gia
tdng cho dén nam 2027

Viét Nam van chiu anh huéng dang ké tir ci sdc nang lugng toan cau do mirc do phu thuéc nhat dinh vao nguon
cung va gia nhap khau. DU cac bién phap nhu sir dung Quy binh én va da dang hda nguén cung cé thé gilp ha nhiét ap
luc trong ngén han, viéc gid dau qudc té duy tri & mic cao van co thé ddy lam phat trong nudc vugt muc tiéu, qua dé
thu hep du dia diéu hanh chinh sach tién té trong phan con lai ctia nam.

Lam phat toan cau c6 dau hiéu tdng téc trong giai doan cudi nam...
| Don vi: % - Nguon: IMF, Kafi Research

...va lam phat cuta Viét Nam ciing chju anh huéng manh tir ci s6¢ nang lugng
| Don vi: % - Nguon: IMF, NSO, Kafi Research
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4Q26: Chi phi von gia tang trén dién rong K Kafi

Chi phi huy dong von trén thi truong quéc té dang c6 xu hudng tang tré lai khi lgi suat trai phiéu duy tri & mirc cao
i L . . L trén nhiéu phan khuc rti ro. Lgi suat trai phiéu doanh nghiép xép hang tin nhiém murc dau tu, trai phi€u doanh nghiép
Chi phi von: Loi suat cao tiép thi trudng mdi néi va nhém dudi mirc dau tu déu tang trong nhitng thang gan day, phan anh khéng chi mat bang 13i suat
: - . TP phi rdi ro cao ma con murc bu rui ro ma nha dau tu yéu cau dgi vdi tin dung doanh nghiép. Dién bién nay cho thay diéu

tl,IC taO ap |lJ’C len chi phl von kién tai chinh toan cau dang trd nén kém thuan Igi hon so vdi giai doan cudi 2025 va dau 2026.

toan cau
O cap do qudc gia, lgi suat TPCP tai cac nén kinh té 16n ciing duy tri & vung cao, qua dé ndng murc Igi suat t6i thiéu
ma nha dau tu ky vong khi phan bd sang cac tai san rui ro hon. Khi lgi suat tai san an toan gia tang, doanh nghiép phai
trad chi phi vay cao hon dé thu hat vén, trong khi equity cling phai canh tranh véi murc sinh [16i ngay cang hap dan cula
fixed income. Diéu nay cé thé han ché& kha nang ma réng dinh gia va khién dong von trd nén chon loc hon, dac biét doi
vdi cac thi truong va doanh nghiép cé don bay cao hodc kha nang tao dong tién yéu.

Loi suat trai phiéu My & cac phan khtc Lgi suat TPCP 6 mot s6 quéc gia

| Don vi: % - Nguon: FRED, Kafi Research | Nguon: Fred, BOJ, HNX, Kafi Research

(%) —— Loi suat TPDN x&p hang tin nhiém & mic dau tu ——Lgi suat TPCP My ky han 10 ndm Lgi suat TPCP Viét Nam ky han 10 ndm
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4Q26: Chu ky that chit 13i suat tré lai K Kafi

Chu ky that chat tién té toan cau da ti€p tuc dugc ndi dai khi Fed va BoJ dong loat nang lai suat trong thang 9, trong
khi thj truong van ky vong thém cac dot tang tai nhieu NHTW Ién. Fed nang |ai suat thém 25bps 1én 3.75-4.00%, trong

L3i suat: Chu ky that chat tién té khi BoJ dua l3i suat 1&n 1.25%. Dién bi&n nay cho thay ap luc kiém sodt lam phat van hién hitu va mat bang l3i suat toan
s = . s S S cau khé sdm quay lai trang thai ndi 16ng.
toan cau khién dong von tré nén Sl L .
than trong hon Pang chu y, chu ky tang ldi suat tai Nhat Ban nham kiém soat lam phat va ho trg déng ndi té van chua két thuc. Trong
nhiéu nam, mat bang 13i suat thap tai Nhat Ban da tao ra nguén von chi phi thadp cho dau tu qudc té va cac chién lugc
carry trade bang JPY. Viéc BoJ tiép tuc nang Iai suat lam chi phi funding tang va chénh Iéch lgi suat thu hep, qua dé han
ché& moét phan ngudn van gia ré cho thij truong toan cau.
Trong khi Nhat Ban la mgt nguén cung vén chi phi thap quan trong, My lai la mét trong nhirng di€ém dén 16n ctia dong
von toan cau, dac biét vao nhom cong nghé va hyperscaler. Viéc Fed tiép tuc that chat ddng Itc nhu cau CAPEX cho
Al va trung tdm dir liéu tdng manh khién chi phi tai trg tai cac diém dén nay cao hon. Khi nguén von gia ré thu hep va chi
phi vén tai noi hap thu vén cung tédng, dong vén quoc té nhiéu kha nang sé tréd nén chon loc hon.
Ky vong vé ldi suat diéu hanh ctia cac NHTW I6n trén thé gidi Fed van dugc ky vong tiép tuc that chat sau dot tang thang 9
| Don vi: % - Nguon: Fred, CME FedWatch, RateProbability, Kafi Research | Don vi: % - Nguon: CME FedWatch, RateProbability, Kafi Research
o rin . » Trong 12 (%)
Ll SLt':it il Ky(l;zg)tdl Xac suat thang téi 43 -
: (dcb) +25bps
Fed 3.88% +17.3 69% +79.6 +25bps
ECB 2.50% +15.8 63% +84.8 4.0 - N
+25bps
BoJ 1.25% +5.6 22% +84.2 @
BoE 3.75% +19.2 77% +112.3 3.8
BoC 2.25% +18.1 74% +116.7 — -
RBA 4.35% +23.1 92% +67.3 3.5
09-25 12-25 03-26 06-26 09-26 12-26
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4Q26: Thué quan va rui ro thuong chién tro lai

K Kafi

Thué quan: Dao luat 301 va nguén
goc xuat xir gay ap luc Ién thuong
mai toan cau

Su tré lai cua thué quan véi cac dao luat méi co thé

ti€ép tuc gay surc ép Ién hoat dong giao thuong va
co thé kéo theo hanh ddng tra diia gilra cac nudc

Rui ro thué quan dai véi Viét Nam van chua khép lai. Bién phap Section 301 dau tién vdi mic thué bs sung 12,5% nhin
chung co tac dong khong qua I6n do pham vi dp dung con han ché& va cé cac dién mién trir. Tuy nhién, Viét Nam van

nam trong cac cudc diéu tra riéng lién quan dén sd hiru tri tué va du thlra cdng suat san xuat, qua dé rui ro thué quan
trong thai gian téi van con rat lon.

RUi ro trung chuyén hang héa nham hudng lgi tir chénh Iéch thué quan dang tré lai. Trong bdo cdo gan nhat cla Nha

Trang vé “mang ludi trung chuyén dé né thué&”, Viét Nam hién dugc xép vao cap dé 2 trong 3 cdp d6 phan loai, phan anh

Thué quan hiéu dung ctia Viét Nam va cac qudc gia
| Ngudn: Global Trade Alert, USITC DataWeb, Kafi Research

Trung Quédc
Viét Nam
Thai Lan
An Do

Nhat Ban
Han Qudc
bai Loan
Mexico

Canada

mDao luat 301 (i) Dao luat 122

—6.627'1

16.6
6.0

i
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Ghi chu: Thué& quan hiéu dung véi ting qudc gia 1a mirc thu€ quan binh quén gia quyén, theo ty trong nhap kh3u 2024;
Dao ludt 122 - 10% thu& ddi vai tat ca doi tac thuong mai clia Hoa Ky, hiéu luc tir 24/02/2026 - 24/07/2026;
Dao lut 301 (i) vé “Lao ddng cudng bic” — Tlr 10% dén 12.5% thu€ ddi vai cédc doi tac cliia Hoa Ky, hiéu luc tir 24/07/2026.

Trung tam phan tich KAFI

muc doé lién két cao véi chubi cung ing khu vuc Trung Quéc va nguy co bi tdng cudng kiém soat xuat xur. Hién tai mdc
thué toi da 40% d6i véi hang hda trung chuyén theo dao luat IEEPA trudc dé da bi vo hiéu, nhung rdi ro d6i mat véi murc
thué€ b6 sung cao hon la rat Ion.

Cac nén kinh té dugc Nha Trang phan nhém theo rui ro trung chuyén hang héa
| Nguén: WhiteHouse, Kafi Research

Cap do Phan nhom Tiéu chi Cac nénkinh té

Khai lugng 16n hang hoa lién quan Trung L
Quéc; nén tang cong nghiép da dang vaCanada; Lién minh chiu Au; An DO;

Nhém dan dau quy mé

1 I6n va da dang hoa ca.cd tru)ng tam XLLat k’r.\au’ Ionﬂ simg My,ls\pael; Nhéat Ban; Mexico; Han Quéc;
khién rui ro chuyén tai co thé lan trongbai Loan
dong thuong mai hop phap.
Nhom dan ddu vé quy Kt10| IAu.qng AChuy?n ta‘| CEITE) kf." cung muc
n o a A d0 hOi nhadp sau vao chudi cung ung L .. oo e an .
mo, coé muc do hoi e S T s 2 ~> Brazil; Indonesia; Malaysia; Thai Lan;
2 Al gy . Trung Qudc, tur nguén dau vao, san xuat,—, ~. /. -
nhap kinh té dang ké . L o Py Thdé NhTKy; Viét Nam
2 " logistics dén cac tuyén trung chuyén khu
VGi Trung Quéc
vuc.
Argentina; Azerbaijan; Bangladesh;
N q R . ...~ = Campuchia; Chile; Colombia; Costa
Nhdém nén kinh té nhd, Q,uyA 9 G 1907 nhung co cac I i deRi<:a; Cong hoa Dominica; Georgia;
B2 oy e . bi tan dung nhu chi phi thap, khu thuong ; . el
dé trg thanh diém - A Y - Jordan; Kazakhstan; Kenya; Lao;
3 mai ty do, cang/bién gidi, kho ngoai quan,

trung chuyé&n mang
tinh co hoi

lap rap ngach hodc nang luc thuc thi héiMorOCCO; LAS7ERITE, QAR [PEREE

quan han ché Peru; Philippines; Singapore; Sri Lanka;

Thuy ST; Céc Tiéu vuong qudc A Rap
Théng nhat (UAE); Uzbekistan
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Cac su kién trong yéu trong va ngoai nuéc k Kqﬁ

Da6i mat véi cac con bdo do, cac dong luc trong nudc can dugc cliing c6 va gia téc dé san sang dua nén kinh té va
; i ) ) TTCK budéc vao nhip ting truéng ti€p theo. Trong tdm trong 4Q26 la khai théng thanh khoan ngan hang, on dinh mat
Trong nuoc: cac d@ng luc va thach b&ng lai suat, day nhanh gidi ngan dau tu céng va duy tri cac chinh sach hd trg sirc mua ndi dia.
thuc trong gial doan tol Khi cac chinh sach di vao thuc thi, dong tién ngan sach quay tré lai nén kinh té cung diéu kién vén bét cang thang cé
thé cai thién tang trudng lgi nhuan va thanh khoan thi truéng. K&t hop vdi mat bang dinh gid hdp dan hon va tién trinh
nang hang, ca hoi tai dinh gia dugc ky vong tap trung tai ngan hang, ching khoan, xay dung - vét liéu xay dung, ban |1é
va cac doanh nghiép vén hoda lan.

Cac chui dé quan trong ctia Viét Nam trong 4Q26
| Ngudn: Kafi Research

Yéu té N&i dung chinh Trién vong trong 4Q26 Nganh chiu hudng/uu tién

Khoi thong thanh khoan sé la trong tam diéu hanh trong 4Q26. Cac diéu chinh vé SFL,
Thanh khoan hé théng ngan hang LDR, tién gri KBNN va room tin dung, két hop vdi swap USDVND va OMO, dugc ky vong Ngéan hang, chirng khoan
gidm &p luc can déi ngudn von va én dinh 13i sust lién ngan hang.

Chinh sach tién té
Mat bang lai suat kho giam sau. Diéu kién thanh khoan cai thién va dinh hudng gidm chi
Mat bang lai suat phi vay cé thé sé& hé trg I4i suat thj trudng 1 va 2, song chénh léch gilra tin dung va huy B4t dong san, chiing khodn, xay dung
dong cung ap luc trong giai doan cudi nam gidi han du dia nai 1dng.

Dau tu cong sé tré thanh dong luc tang trudng quan trong trong 4Q26. Viéc giao KPI
Giai ngan va nguon von gidi ngan cho céc dia phuaong, thdo g& du an trong di€ém va ddy manh phat hanh TPKB sé Xay dung, VLXD

i i o dua dong tién ngan sach trd lai nén kinh t&€, dong thai hd trg thanh khoan hé thong.
Chinh sach tai khoa

Strc mua ndi dia dugc ky vong cai thién ré hon vao cudi nam. Chinh sach giam VAT,
Tiéu dung tang luong co s& va nang muc giam trir gia canh sé cai thién thu nhap kha dung, qua doé Ban ¢, tiéu dung
hé trg tiéu dung trong mua cao diém.

Mat bang dinh gia hap dan. Khi loai trlr anh hudng cta VIC va VHM, P/E clia phan con lai
Pinh gia trén thi trudng dang & dudi trung binh n3m ndm va tuong ddi hap dan so véi mot sé thi Toan nganh
trudng trong khu vuc.

Thi truong ching khoan Nang hang thij truong va l3i suat ha nhiét 13 hai déng luc chinh. Vi ky vong méi trudng
I4i suat ha nhiét va thanh khoan hé théng dugc khai thong vao 4Q26 co thé hé trg dong

v6n néi quay lai vai thj truong chimg khoan, trong khi ti€n trinh ndng hang ma ra ky vong
thu hut thém dong von qudc té.

Thanh khoan va dong von Chuirng khoan, ngan hang
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4Q26: Nang hang thi truong la tién dé cho su phuc hoi K Kqﬁ

A . P . z Viét Nam dang budc vao giai doan hién thuc héa cau chuyén nang hang khi FTSE Russell xac nhan dua thi truong
Nang hang' .Chat‘xuc taf: quan vao nhom Secondary Emerging Market theo 16 trinh tir thang 9/2026. D4y |a yéu td co thé gilp mé rong tap nha dau
trong cho th! truong Vlet Nam tu, hoé trg thu hiat dong von thu déng khoang 1,5 ty USD va tao thém sy quan tadm tir cac quy chu déng toan cau.

Bén canh tac dong vé dong tién, cau chuyén nang hang con mang y nghia tich cuc doéi véi tam ly thi trwong va mat
bang dinh gia. Viéc thanh khoan cé thé cai thién, dé nhan dién cla thi truong tang 1én va vai tro cla khoi ngoai dugc
cung c0 sé la nén tang quan trong dé ho trg qua trinh tai dinh gia cia TTCK Viét Nam trong giai doan tdi.

L6 trinh nang hang va thém vao cac ré chi soé cltia FTSE Udc tinh dong tién tir cac quy thu dong
| Ngudn: LSEG, Kafi Research | Ngudn: LSEG, Kafi Research
Tiéu chi/Thi truong China A Shares Romania Iceland Viét Nam Chiso FTSE Emerging
e Chua phan loai - Thi Thi trudng can bién > Thi  Thij trudng can bién - Thi  Thij trudng can bién > Thj S6 lugng quy ETF 15
U7 @81 737D Eng e trudng méi ndi thir cap trudng méi ndi thir cap trudng méi ndi thir cap trudng méi ndi thir cap
Tong tai san cua toan bod quy
(triéu USD) 133.071
. A 03/2022: banh gia 09/2025: Danh gia
Théng bao nang hang 26/09/2018 26/09/2019 s n Cos R L . . .
04/2022: Xc nhan 04/2026: X4c nhan AUM ctia céc quy 16n (trisu usp)  VWO: 109\-/6F4é3(’}| SCHE: 12.859 |
Bat dau chinh thirc c6 hiéu luc 24/06/2019 21/09/2020 19/09/2022 21/09/2026 Dong v8n udc tinh (triéu USD) ~1,500 — 2,200*
24/06/2019: 20% _ . 21/09/2026: 10% TG R e T T e G T G B e B
. o R 19/09/2022: 33,33% ong tién uoc tinh tu cac quy thu dong theo 10 trin
L6 trinh phan bo ty trong vao 23/09/2019: 40% i o PO 22/03/2027:20% S .
cac 13 FTSE 23/03/2020: 10% 21/09/2020: 100% 21(9);2)%//22%22233‘3?%?;?;’// 21/06/2027- 35% | Nguén: LSEG, Kafi Research
22/06/2020: 30% 8 SRS 20/09/2027: 35% Thei diém Dong vén thu déng
Ty trong udc tinh 0 9 0 9 9 - jé . jé
FTSE Global All Cap 0,73% 0,004% 0,0137% 0,0490% 21/09/2026 +10% 220 triéu USD 220 triéu USD
Ty trong udc tinh o o o o 0 a L a
FTSE Emerging All Cap 6,77% 0,038% 0,1299% 0,4880% 22/03/2027 +20% ~440 triéeu USD  ~660 triéu USD
Ty trong udc tinh 0 o 0 0 a .
FTSE All-World 0,71% 0,004% 0,0142% 0,0311% 21/06/2027 +35% ~770 trieu USD ~1.43 ty USD
PiaticueRLeRil 6,50% 0,038% 0,1336% 0,3089% 20/09/2027 +35% ~770 triéuUSD  ~2.20 ty USD

FTSE Emerging
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4Q26: Chi phi von va méi truong lai suat van can duogc theo doi

K Kafi

Ap luc dao han TPDN gia ting trong nhitng thang cudi nam, dat ra thach thirc dai véi thanh khoan va chi phi tai cap
vén ctia doanh nghiép. DU Nghi dinh 200/2026/ND-CP cho phép doanh nghiép phat hanh trai phi€u nham cao cau lai cac

Thi trudng trai phi€u: Cang thang
trong giai doan cuéi nam

khoan ng cua chinh minh, khd nang huy dong von van phu thudc vao diéu kién thi truong va nang luc tai chinh cuta té
chirc phat hanh. Trong bdi canh méat bang loi suat tang, cac doanh nghiép cé nhu cau tai cap von I16n ¢ thé tiép tuc chiu
ap luc chi phi li vay.

DGi vai thi trudng trai phiéu Chinh pha, ap luc phat hanh ciing du kién gia tang dang ké trong 4Q26 nham dap trng
nhu cau von ngan sach. V4i muc tiéu phat hanh 500 nghin ty déng trong nam, Kafi udc tinh ap luc phat hanh trong quy
cudi ndm la gan 200 nghin ty déng. Nguén cung TPCP gia tdng trong béi canh thanh khodn chiu ap luc cé thé day Igi
suat phat hanh Ién cao hon, dong thoi tao strc ép Ién mat bang Iai suat va chi phi huy déng von trong thoi gian tdi.

Dién bién TPDN va TPCP trong nam 2026
| Don vi: Nghin ty dong, % - Ngudn: HNX, Kafi Research

6(()N9h"“ ty dong) Gia tri TPDN ddo han trong ndm 2026
47.7 507
4 39.4 36.1 g i
241 26.4 {247 b
19.7 189 Pl o b
20 S — I —
81 Lo I 3 = =
0 e I T T
01/26 02/26 03/26 04/26 05/26 06/26 07/26 08/26 09/26 10/26 11/26 12/26
(Nghin ty dong) e s .
80 Gia tri TPCP phat hanh trong nam 2026 ,
J— Du kién phat hanh ~200 nghin ty déng
60 -
40
"B I L] I inl
0
126 2/26 3/26 4/26 5/26 6/26 7/26 8/26 9/26 10/26 11/26 12/26

Trung tam phan tich KAFI

(%) ——1Gié trj phat hanh TPCP(RHS)

e | 0 SU4t phat hanh TPCP ky han 10 nam(LHS)

(Nghin ty dong)

4.50% 96

4 64
3 32
2 0
12/2023 06/2024 12/2024 06/2025 12/2025 06/2026 12/2026

(Nghin ty dong) Muc tiéu cd nam: 500,000w

500,000 e

1
1 1
400,000 371,500 ! '
350,228 339,737 330,376 ' ' :
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4Q26: Chi phi von va moi truong lai suat van can duogc theo doi K KQﬁ

M&éi truong 1ai suat cao tiép tuc tao thém ap luc Ién hoat dong dau tu va ma rong san xuat kinh doanh. Bén canh
. L . . nhitng thach thic vé chi phi vén da dé cap, mat bang Iai suat huy déng tai cdc ngan hang dang cé xu hudng gia tang,
Lai suat: Ap luc lai suat phan &nh 4p luc canh tranh thu hat tién g va nhu cau ddm bdo ngudn vén cho hoat déng tin dung trong nhiing thang

giai doan cudi nam cui nam.

Ap luc 13i suat c6 thé tiép tuc gia ting trong 4Q26 khi nhu cau vén budc vao giai doan cao diém cudi nam. Cac ngan
Mat bang lai suat cao trong giai hang thuong ddy manh hoat déng tin dung nham hoan thanh k& hoach kinh doanh, qua dé lam gia tdng nhu cdu thanh
doan cudi nam la thach thurc I16n khodn va c6 thé day ai suat lién ngan hang 1én cao. Ap luc ddng thdi trén thi trudng huy dong va lién ngan hang cé thé
tiép tuc duy tri chi phi vén & murc cao, khién doanh nghiép va nha dau tu than trong hon trong quyét dinh phan bd vén
va trién khai cac k& hoach dau tu.

Lai suat huy dong ctia cac ngan hang Dién bién lai suat lién ngan hang giai doan cuéi nam
| Don vi: % - Nguon: Fiinpro-X, Kafi Research | Don vi: % - Nguoén: Fiinpro-X, Kafi Research
9 (%)
(%) ACB MBBank ===Techcombank ===\ietcombank 18 S A A s
55 ——La&i suat BQ lién ngan hang
4.5 12
y 4
VA 4
6
2.5 / !
0
1.5 09/22 09/23 09/24 09/25 09/26
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Phu luc chi s6 vimd K Kafi

06-26 07-26 08-26 3Q25 4Q25

Surc khée nén kinh té

Tang trudng GDP (%) 8.25 8.46 7.94 8.39 4.98 7.04 8.02 9.00
Lam phat (%) 5.6 4.69 4.45 4.89 3.27 3.44 3.51 5.25 3.25 3.63 3.31 4.50
Ty 1& that nghiép (%) 2.22 2.22 2.21 2.23 2.3 2.22 2.22 2.22
Thuwong mai va dau tu
FDI gidi ngan (Ty USD) 2.35 3.28 217 2.05 7.08 8.82 5.41 7.62 23.18 25.35 27.62 30.15
FDI d3ng ky (T USD) 6.57 9.84 3.41 2.57 7.02 9.88 15.20 19.45 39.39 38.23 38.42 38.61
Xust khau (T§ USD) 46.93 50.79 53.08 5479 | 128.32 12516  122.68  143.24 | 353.41 40165 47111  563.64
Nhap khau (T§ USD) 52.14 53.43 56.67 54.91 119.49 122.11 12619  154.37 | 326.03  379.57 45378  574.67
Tang trudng xust khdu (%) 18.52 28.61 25.59 26.01 19.30 19.37 19.45 22.92 -4.70 13.65 17.29 19.64
Tang trudng nhap khau (%) 33.54 45.74 41.68 37.90 21.17 20.58 26.70 37.13 -9.01 16.42 19.55 26.64
USDVND 2ol 26,312 26,298 A3 26,424 26,296 26,342 26,312 24,269 25,485 26,298 26,500
San xuat va tiéu dung
Chi s PMI (diém) 52.8 51.8 52.9 53.3 51.1 53.8 52.7 51.7 48.3 51.0 50.6 52.3
Chi s6 san xusit cang nghiép (%) 10.14 12.87 14.47 14.41 9.61 6.44 9.07 10.77 1.50 8.35 9.23 11.70
i g dleant &6 A 1 14 11.31 11.82 12.20 14.95 10.50 9.77 10.36 11.82 9.60 8.96 9.25 11.50
Lai suat va tien té
L&i sust chinh sach 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50
7.03 12.00 6.50 6.50 4.73 8.15 6.55 12.00 5.38 3.63 8.15 7.55

L&i suat qua dém lién ngan hang (%)
Loi suat TPCP k¥ han 10 nam (%) 4.25 4.35 4.36 4.42 3.59 4.00 4.1 4.35 2.20 2.80 4.00 4.75
Nguon: Bloomberg, S&P Global, IMF, NSO, HNX, Fiinpro-X, Kafi Research
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K Kafi

Thi truong

Tong quan dién bién thi truong
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Thi truong K Kafi

+ Burc tranh cac I6p tai san c6 sy phan hoa ré nét trong quy Il. Gia dau diéu chinh manh t&r vung dinh cudi quy | khi rdi
- ro gian doan nguén cung tai Trung Déng ha nhiét, trong khi lgi suat TPCP M§ tang trd lai va mat bang 13i suat quoc té
TONG QUAN Q2/2026 van duy tri @ mirc cao. DXY va USD/VND nhin chung it bién déng haon, cho thay ap luc tur ty gia khéng gia tang déng

Ap Iuc bén ngoai ha nhiét, nhung ké, nhung diéu kién tai chinh bén ngoai cling chua chuyén sang trang thai ho trg ré rét déi vai cac tai san rui ro.

chua tao dong lyc dang ké cho thi « Trong b6i canh dé, thi truong chirng khoan toan cau duy tri hiéu suat tich cuc, trong khi mirc ting cua thi truong

truong chimg khoan Viét Nam Viét Nam thap hon dang ké. S&P 500 va MSCI World tang 1an luot 18.3% va 16.2%, nhigu thi trudng chau A cling ghi
nhan hiéu suat vuot tréi. VN-Index chi tdng 6.1%, thap hon VNMID va VNSML, phan anh su phan héa I6n gilra chi s6
vén héa Ién va phan con lai cua thi truong.

Hiéu suat ciia cac nhom hang héa va ty gia tir 01/04/2026 Hiéu suat ciia VN-Index so véi cac chi sé chinh trong khu vuc va toan cau
| Ngudn: Fiinpro-X, Kafi Research | Nguon: Fiinpro-X, Kafi Research

Viét Nam
29.8% 30.6% '

28.6%

10.4%
6.9%

16.2% 15.7%
. o [ o
-5.3%

-9.0%

14.2%

6.1% 4.8%

4.2%

-23.3%
-26.1%
WTI Brent Gold usoz2y us1oy DXY BTCUSD  USDVND -12.0% -11.9%
S&P 500 iShares iShares CSI 300 N225 KOSPI SET STI VNINDEX VN30 VNMID VNSML
MSCI World MSCI
ETF Emerging
Index Fund
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Thi truong K Kafi

+ Nhip diéu chinh trong quy Il da kéo phan I6n nhom nganh tré lai viing gia thap ctia nam, tham chi mét sé nhom thiét
lap day mai trudce khi luc cau cai thién tir cudi thang 7. Tuy nhién, t6¢c do hoi phuc gilra cdc nganh co sy chénh léch

DIEN BIEN TH! TRUONG dang k€&, cho thay dong tién chua quay trd lai trén dién roéng.
VFI-InciIexvhbi pr:uc cuoi théngj nhung - O cdp do chi s6, da hoi phuc tiép tuc phu thudc dang ké vao médt sé ¢ phi€u vén héa I6n, trong khi nhdm c8 phiéu
cau truc tang van mang tinh tap trung tao tac dong tiéu cuc van phan bs kha rong. Su léch pha gitta VN-Index va mat bing c6 phidu cho thay chat luong

cua nhip hoi chua thyc sy dong thudn; kha ndng mé réng xu hudng vi vay sé can dugc xac nhan bdi dé réng va su
tham gia cda nhiéu nhém nganh hon.

Dién bién VN-Index Dong gop diém so6 cuia Top c6 phi€u anh hudng chi sé
| Nguén: Fiinpro-X, Kafi Research | Nguén: Fiinpro-X, Kafi Research
109.2

Bat dong san

-27 -32 -38 -43 -46 -47 50 -3 -6.7 -7.2

VHM LPB ACB STB MSB SSB HCM VND VIC KLB SSI VIX VRE MSN SHB VPB HPG TCB MWG PNJ
03-26 04-26 05-26 06-26 07-26 08-26
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Thi truong K Kafi

Xuyén sudt giai doan diéu chinh cling nhu nhip hoi phuc gan day, Ngan hang, Ching khoan va Bat déng san tiép tuc
. — chiém ty trong Idn trong thanh khodn thj truong, cho thdy dong tién chua roi khdi cdc nhém von héa 16n du mic dé
DONG TIEN phan bé co6 sy thay d6i qua tirng thang. Riéng thang 7, ba nhdm nay van chiém hon 60% t6ng gia tri giao dich.

& nhdm con lai, dong tién cai thién tai Cong nghé thdng tin, Tai nguyén co ban, Thuc phdm & D6 udng va Ban 1€; trai lai,
Hda chat, Dau khi, Xay dung & Vat liéu va mot s6 nganh cong nghiép tiép tuc thu hep ty trong. Dong tién hién tai vi vay
thién vé luan chuyén va chon loc; cac nhém dugc ky vong huéng lgi tir chinh sach trong 2H26 van can thém tin hiéu
xac nhan vé thanh khoan.

Dong tién bat dau tai co cau

Ty trong phan bd dong tién tai cac nhém von héa va nhém nganh qua cac thang ctia nam
| Nguén: Fiinpro-X, Kafi Research

- ° e ° e
12/2025 01/2026 02/2026 03/2026 04/2026 05/2026 06/2026| 07/2026 % Thay doi % Thay doi

index 3M GTKL 3M

Ngan hang 25.2% (28N 25.1% |22 241%  25.0% [ESHEN -0.1% | 1.7%

Dich vu tai chinh 137%  13.6% [INORNN 15.0%  14.2% | 122% @ 14.0% B 26% B 1233  Nhommenninon
B4t dong san 19.7%  15.4% | 135% | 18.0% | 202% @ 19.6% | 20.3% | 16.8% | 19% ] 8.4%
Thuc pham va do usng BN cs8% | 74% | 5.7% 53% | 5.0% | 56% 6.0% 3 70 B -67%
Hang c4 nhan & Gia dung 0.6% 10% [ 18% |  1.3% 11% OB 0.7% o 04% | -09%
Tai nguyén Co bén 4.5% 4.2% 6.4% 5.2% 5.3% a1% 8% | 38% F six 43.0% A
Cong nghé Thong tin 2N 3.3% 35% 274 37% 4.0% 3.2% F 22 B -135%
Ban 1 3.6% 3.0% 3.6% 3.0% 3.0% 3.0% 2.9% I -15% B -22.9%
Hoa chat 3.0% 3.5% a.0% SN 23 2.7% 0% | AN 5.0 [N -50.3%
Dau khi 2.4%  5.9% - RS 4.7% 2.8% 3.5% 75 I -ss0%
Xay dung va Vat ligu 4.4% 3.9% 4.3% 5.2% [69% 1  5.3% 4.0% || 35% F 26% N -35.9%
Hang & Dich vy Cong nghiép ~ 5.7% 5.1% 5.4% 6.0% 5.1% 6.0% 4.9% 5.3% F 46x B -157% K e
Dién, nuéc & xang dau khi dst  1.4% 2.5% 2.3% [N 1.0% 2.3% 1.8% 2.1% I 21% P -35.2%
0 t6 va phuy tiing 0.5% O 04 0.6% 0.7% 0.7% 0.5% 0.6% 27 I -20.3%
Bao hiém 0.2% 0.4% 0.4% 0.3% 0.3% 0.3% 0.2% 0.2% B s4% N -35.0%
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Thi truong

K Kafi

Ty VND

KHOI NGOAI & TU DOANH

Ap luc ban rong ha nhiét nhung xu
hudng dong von ngoai chua dao chiéu

GTGD theo nhém Nha dau tu

| Ngudn: Fiinpro-X, Kafi Research, Bon vi: Ty VND
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Khai ngoai duy tri trang thai ban rong trong phan 16n quy II, tiép ndi xu hudng rut vén da xuat hién tir cac quy trudc. Ap
luc ban tap trung dang ké tai mot s6 nhém cd ty trong vén hoa I6n nhu Ngan hang va Bat dong san, trong khi ty 1& sé hiru
nudc ngoai trén thi truong ti€ép tuc xu hudng giam. Diéu nay khién dong vén ngoai van déng vai tro la luc can doi véi can
bang cung - cau, dic biét tai nhdm cd phiéu von héa 16n.

Quy md ban rong co6 thoi diém thu hep cung nhip hoi cua thi trudng, nhung chua di co sé dé xac nhan mot su dao
chiéu bén virng. Trong bdi canh dd, kha nang duy tri thanh khoan va xu hudng thi truong trong ngén han van phu thuéc
chl y&u vao dong tién trong nudc; trong khi su trd lai bén viing clia khéi ngoai, néu xuat hién, sé dong vai tro la yéu té hé
trg bd sung hon la gid dinh co sé& cho nira cudi ndm.

GTGD rong cua khai ngoai tai cac nhém nganh
| Ngudn: Kafi Research, Don vi: Ty VND
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Thyc  Banlé Batdong Ngan Cong Dichvy Hang& Tai  Xay dungHda chat Dau khi
T6 chtc trong nudc phdm va san hang nghé taichinh Dich vu nguyén va Vat
d6 uéng Thong tin Cong Coban lieu
nghiép
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Thi truong K Kafi
Ty Ié c6 phiéu giao dich trén MA20 va MA50 phuc h6i nhanh tir viing thap cuing nhip hoéi ciia VN-Index, phan anh trang
~ A A A thai k¥ thuat va luc cau ngan han da dugc cai thién. Tuy nhién, ty 1& cd phi€u duy tri trén MA100 va d&c biét MA200 van &
THONG KE DQ RQNG vung thap, cho thay phan Ién thi truong chua tai thiét 1ap xu hudng tang trung — dai han.

DO rong ky thuat cai thién tir vung day

Su phan ky giira d6 rong ngan han va dai han cling c6 quan di€ém rang thi truong hién van 6 giai doan hoi phuc va tai

can bang sau diéu chinh, hon la budc vao mét xu hudng tdng dong thuan. Viéc do réng MA100-MA200 tiép tuc cai thién

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

MA20

1 2100

N\ Jﬂ\ /\A'\,I'.,\ A AT |
e | M

0.8 1900

1700
0.6

1500
0.4
1300

0.2 1100
0 900
10-24 01-25 04-25 07-25 10-25 01-26 04-26 07-26
——— Above_MA20 Below_MA20 e \/NINdeX_Close
MA100
1 2000
o 1800
0.8
0.7 1600
0.6 h 1400
0.5
0.4 1200
0.3 1000
0.2 800
0.1
0 600
07-21 07-22 07-23 07-24 07-25 07-26
———— Above_MA100 Below_MA100 e \/NIndex_Close

Trung tam phan tich KAFI

sé la diéu kién quan trong dé€ xac nhan chat lugng va tinh bén viing cta nhip hoi trong 2H26.
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Thi truong K Kafi

Nhip diéu chinh da dua P/E VN-Index xuéng vung thadp hon khodng mét dé Iéch chudn so vdi trung binh lich st va thap
, hon dang ké so véi dau nam. Dong thaoi, dinh gia hién tai cda nhiéu nhdm nganh da gidm vé dudi mirc dau ndm va thap

D!NH GIA hon trung binh 5 nam, cho thdy phan dang k& cla ap luc diéu chinh da dugc phan anh vao mat bang gia.
Dinh gia da quay vé vung hap dan hon

. . Tuy nhién, méc dinh giad thap chl yé&u tao ra vung dém t8t hon vé mat rdi ro — loi nhudn va chua phai diéu kién da dé
sau nhip diéu chinh y Inh g P yéu tg g dé : . . P .

hinh thanh mét xu hudng tdng mai. Kha nang tai dinh gia trong 2H26 van phu thudc vao su cai thién déng thoi clia thanh
khoan, k&t qua kinh doanh va d6 rong thi truong; trong bdi canh dd, co héi nhiéu kha nang tiép tuc phan héa & cap dé
nganh va doanh nghiép.

Chi s6 P/E cua VN-Index theo thoi gian Chi sé’ P/E theo tirng nhém nganh
| Nguén: Fiinpro-X, Kafi Research | Ngudn: Kafi Research t6ng hop
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Chi s6 P/B clia VN-Index theo thoi gian
| Ngudn: Fiinpro-X, Kafi Research
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K Kafi

Danh muc chién lugc

Co cau danh muc
Tiéu diém doanh nghiép
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4Q26: Co cau danh muc

K Kafi

Chién lurgc dau tu 4Q26

Chu dong c6 chon loc cac dong luc
tang trudng trong 4Q26

Tiéu chi xay dung DMCL Kafi
| Ngudn: Kafi Research

50% €8 phiéu chon loc

Tiéu chilua chon

Trién vong tang trudng
Uu tién cac doanh nghiép co tang
trudng lgi nhuén tich cuc

Chat lwgng doanh nghiép
Uu tién doanh nghiép c6 ROE tét,
dong tién 6n dinh, vén héa Ion

Dinh gia hap dan
Lua chon cac ¢6 phiéu da dugc chiét
khau vé vung hdp dan

Pau tu theo chu deé
Uu tién cac nganh dugc hudng lgi truc
tiép tlr boi canh vi mo va dong tién

Trung tam phan tich KAFI

DU mat bang dinh gia dang tao ra nhitng co hdi dau tu hap dan, Kafi duy tri quan diém than trong trudc cac rui ro vé lai suat,
thanh khoan va dong vén trong 4Q26. Theo dé, Kafi dé xuat ty trong c8 phi€u & mirc 50% danh muc, tip trung vao cac doanh nghiép
c6 nén tang vitng chac va déng lyc tadng trudng ré rang, déng thoi chd dong nang dan ty trong khi xuat hién nhing tin hiéu tich cuc,
dac biét la su ha nhiét cla chi phi von.

+ Ngan hang: Uu tién cdc ngan hang c6 bd dém von tot, chat lugng tai san 6n dinh va kha nang kiém soat NIM. Nhém ngén hang
qudc doanh dugc lya chon nho Igi thé vé quy md, ngudn vén va vai trd chi luc trong cung tng tin dung cho cac du an trong diém.

+ Dau tu céng va vat liéu xay dung: Tap trung vao doanh nghiép dau nganh, cé vi thé tai cac dy an I6n va kha nang kiém soat chi phi
dau vao tot. Nhitng doanh nghiép c6 lgi thé vé quy mo, ngudn nguyén liéu va kha nang chuyén phan tang chi phi vao gia ban sé it
chiu anh hudng hon khi gia vat liéu bién dong.

+ Céac nhdm cé dong luc riéng: Vai dau khi, uu tién doanh nghiép hudng Igi tr gid ndng luong cao, bién loc dau thuan Igi va khoi
lugng cong viéc da ky 16n; véi ban 1€, lua chon doanh nghiép c6 kha nang mé réng thi phan va kiém soat tén kho; con chiing khoan
uu tién cac cong ty cé thi phan Ién va hudng lgi ré hon tir tién trinh nadng hang.

Déi véi 50% danh muc con lai, Kafi uu tién cac cong cu thi trudng tién té va tai san sinh l1ai nham tan dung mat bang lai suat cao,
dong thoi duy tri nguén vén sén sang cho nhirng co hdi méi.
Phan bé ty trong nganh ggi y theo DMCL Kafi
| Don vi: % - Nguon: Kafi Research
o, Tién gtri va cac cong
50% cu thi truong tién té

Yéu t6 theo d6i va nhém nganh uu tién

= Ngan hang
P NE&u &p luc chi phi von ha nhiét Ngan hang:
9 . AR P gan hang: 8 ]
% Lai suat dan, nhém tai chinh cé thé dugc VCB, CTG, MBB = Tai chinh
ho trg trude.
e s . . 22% Thé
N . Gidi ngadn manh hon c6 thé kéo Thép, VLXD: ep
i Dautucong theo nhu cau vat liéu va xay lap. HPG, BMP
VLXD
¢ N3nd | Bién dong gia dau tiép tuc tao cau Dau khi:
ang luong chuyén lgi nhuan cho nhom hudng BSR, PVS D3au khi
lgi truc tiép.
A Ky vong dong vén va thanh khoan Tai chinh: Ban |&
A A = . s ; = pban le
Nang hang cai thién ho tro nhém hudng loi tryc  SSI, HCM, VCI
tiép.
i Tiéudi Strc mua va nhu cau mua sam cai Ban lé:
ieu dung thién la déng luc cho nhém bén 8. MWG, FRT
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4Q26: Co cau danh muc

K Kafi

Co cau danh muc

Danh muc chién lugc trong 4Q26 duoc
xay dung theo hudong than trong, chon
loc va duy tri tinh linh hoat

Trong 4Q26, Kafi uu tién chién lwgc dau tu co6 chon loc, tap trung vao nhirng doanh nghiép sé hiru nén tang tai chinh
vitng chac, dong luc ting trudng ré rang va cau chuyén dau tu riéng, thay vi phan bé von dan trai. Danh muc chién
luge duge xay dung theo hudng két hop cac c6 phiéu cé kha nang duy tri tdng trudng vdi nhitng doanh nghiép dugc
hudng loi tlr cac yéu td hd trg ddc thu cua tirng nganh.

- Nhdém ngén hang: VCB va CTG dugc uu tién nhd vai tro cung ing von cho nén kinh té, dac biét la cac du an dau tu
trong diém. MBB tiép tuc dugc lua chon nhd nén tang kinh doanh viing chac va trién vong tang trudng tin dung.

- Nhdém nang lugng va vat liéu: PVS va BSR duogc ky vong hudng lgi tir trién vong nganh dau khi, trong béi canh gia dau
va bién loc dau cé kha nang duy tri & mic thuan lgi dén ndm 2027. HPG dugc lua chon nhd nén tang san xuat va co
hoi tir cac du an dau tu trong diém, trong khi BMP dugc chi y nho hiéu qua hoat dong va nén tang tai chinh én dinh.

- Nhém tiéu dung va dich vu tai chinh: MWG duogc ky vong hudng Igi tir su phuc hdi clia tiéu dung néi dia va hoat dong
ban Ié. SSI la dai dién cia nhom ching khodn, véi déng luc tang trudng gan lién véi trién vong nang hang thi truong
va kha nang thu hut dong vén dau tu.

2 2 PR 2 - 5 . . Pong lugng Khuyén nghi
Cap nhat DMCL cac ky Co phiéu Tang truéng Pinh gia i A N
| Ngudn: Kafi Research t8ng hop ky thuat hanh dong

X e ; MBB AN—
Ky dau tu Danh sach nam giir Dannh sgch A s . ° ' am gir
thém vao/loai bo . i
CTG S (+ ] Nam gitr
MBB, VCB, CTG, HPG, BSR, MWG, SSI T
QA2 BMP, PVS BIC, CTD, REE VCB ® O Nam gitr
HPG N&m gitr
T MBB, VCB, CTD, HPG, CTG, REE, BMP o © =
PVS, BIC TCB, MWG, PNJ, KDH, IDC, POW, SSI, FPT BMP (+ ] [+ ) N&m gitr
MBB, VCB, CTD, HPG, PVS ® o ® N&m gitr
Q1/2026 IDC, PVS, FPT, MWG UL, B, (20, (2025 B y
ss o MNEr DGW,NLG, DGC BSR @ Mua mel
MWG Qo (+ ] Mua méi
MBB, DGW, NLG, HPG,  VCB, MWG, SSI, CTD, DGC, IDC, PVS -
R FPT VPB, VCG, BMP, CMG, VCI S @ L+ ) Mua méi
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4Q26: Tiéu diém doanh nghiép K Kafi

Chu dé dau tu 4Q26

Nganh Panh gia Luan diém dau tu C46 phiéu theo doi
Ngén hang Tich cuc Trién vong nganh dugc hd trg bdi céc chinh sach thao g& ap luc thanh khoan va can dgéi ngudn von. MBB, CTG, VCB

Thong tu 25/2026/TT-NHNN nang ty 1é tdi da nguon von ngan han dugc st dung cho vay trung va dai han tir 30% I1én  TCB, BID, ACB
40%, tao thém khdng gian cung Ung tin dung trong béi cdnh nhu cau vén duy tri cao. Bén canh dd, Quyét dinh 1743/QD-

NHNN néng ty Ié tién gui co ky han clia Kho bac Nha nudc dugce tinh vao mau s6 LDR tlr 20% 1én 50%, qua dé giam ap

Iuc huy déng va ho trg kha ndng ma rong tin dung.

Nhém ngan hang thuong mai nha nudc duge ky vong hudng lgi rd hon nha cé lgi thé tiép nhan dong tién ngan sach va
gilr vai tro chu luc trong truyén dan tin dung.

Chuiing khoan Trung lap Viéc Viét Nam chinh thirc dugc FTSE Russell nang hang va bat dau dua vao hé théng chi sé tir thang 9/2026 l1a dong luc ~ SSI
tich cuc doi vai thanh khoan va dong vén qubc té. HCM, VCI, VCK
Tuy nhién, qua trinh b8 sung ty trong dugc thuc hién theo bon giai doan dén thang 9/2027, trong khi hoat déng cutia céng
ty chirng khodn van nhay cam véi mat bang 13i suat va thanh khoan thj truong. Vi vay, tadc déng tich cuc nhiéu kha nang
dién ra dan thay vi tap trung ngay trong 4Q26.
Xay dung Trung lap Dau tu cong tiép tuc tao ngudn céng viéc I6n khi vén ngan sach gidi ngan trong 8726 dat 546,8 nghin ty déng, ting CTD
18,5% so vdi cung ky. Tuy nhién, gia cat, d4, thép va nhiéu vat liéu xdy dyng da tang dang ké tai nhiéu dia phuong, lam HHY
gia tang chi phi thi cong va gay suc ép lén bién Igi nhuan. Khéi lugng cong viéc 16n vi vdy chua déng nghia véi tang
trudng lgi nhuan tuong Ung.
Thép Trung lap Nhu cau thép dugc hé trg bdi tién do dau tu ha tang va sy phuc héi cla hoat dong xay dung, trong khi dinh hudng phat  HPG
trién nganh ti€p tuc uu tién nang cao ndng luc san xuat trong nudc. Tuy nhién, gid nguyén liéu dau vao va gia ban thép HSG
con bién déng, khién du dia cai thién bién Igi nhudn chua thuc su rd rang.
Kafi uu tién doanh nghiép dau nganh nhung chua cho rang day la thai diém phu hgp dé nang ty trong trén dién réng.
Bat déng san Trung lap Nguon cung mdi dang phuc hdi nhd cac vudng mac phap ly ting budc duge thdo g8, nhung kha ndng hap thu van 1a  KDH
diém can theo déi. Trong Q2/26, s6 du an nha & thuong mai dugc cip phép madi tang manh, trong khi lugng giao dich VHM. NLG. VPL
thanh céng chi bang 71,5% quy trudc; 14i suat cho vay bat dong san phd bién & muirc 12-14%/n&m cling ti€p tuc han ché D D
strc mua. Do dd, co hdi chl yéu ndm & cac doanh nghiép c6 bang can dai lanh manh va du an du diéu kién trién khai.
Khu cong nghiép Trung lap Nén tang dai han van tich cuc khi von dau tu nudc ngoai dang ky 8T26 tang 55,4% va ty Ié 1ap day tai cac khu cong IDC, SZC, KBC

nghiép 1&n duy tri & mdc cao. Tuy vay, rdi ro thuong mai, chi phi dat va tién do giai phdng mat bang co thé khién téc do
ghi nhan két qua kinh doanh phan héa manh giltra cac doanh nghiép.

Trung tam phan tich KAFI 37



4Q26: Tiéu diém doanh nghiép

K Kafi

Nganh Danh gia Luan diém dau tw Kafi luva chon

Ban 1& Trung lap Sirc mua trong nudc dang cai thién khi tdng muc ban & 8T26 tang 13,3%, nhung néu loai trir yéu t6 gia, mirc tdng chi dat  MWG
7,6%. Mot phan két qua thuan Igi clia ndm nay con dén tlr chu ky thay mdi thi€t bi va hang tén kho co gia von thip. Khi  DGW
cac yéu toé nay giam dan trong ndm 2027, t6¢c dd tang lgi nhudn cé thé khdng con thuén lgi nhu nén hién tai.

Cang bién Trung lap Hoat déng xuat nhap kh&u tiép tuc hd trg san lugng hang hda qua cang khi téng kim ngach thuong mai 8726 tang 28,7%. GMD, HAH
Tuy nhién, trién vong thuong mai toan cau van chiu anh hudng bdi thu& quan va cing thang dia chinh tri, khién san lugng  VSC
va gid cudc cd thé bién déng manh hon trong cac quy tai.

Bdo hiém Tich cuc Ma&t bang Ii suat va lgi suat tréi phi€u duy tri & murc cao ti€p tuc hd trg thu nhap dau tu cla cadc doanh nghiép bao hiém, BVH, PVI

d&c biét vai nhitng don vi co ty trong 16n tién gli ky han va trai phi€u doanh nghiép trong danh muc tai san. Bén canh d6, BMI, MIG, BIC
ap luyc ddo han trai phi€u doanh nghiép gia tang trong 4Q26 c6 thé thic ddy nhu cau phat hanh mdi dé€ co cau lai ng.
Nghi dinh 200/2026/ND-CP da cho phép muc dich phat hanh tréi phiéu bao gom co cau lai ng clia chinh doanh nghiép,
qua dé co thé méd rong ngudn cung tréi phi€u mai trén thi truong va tao thém co hoi dau tu cho cadc doanh nghiép bao
hiém c6 kha ndng phan b8 vao nhém tai san nay. Tuy nhién, mic d6 hudng lgi van phu thubc vao chat lugng tin dung va
kha n&ng Iya chon t8 chirc phat hanh.

D3u khi Tich cyc M3t bang gid nang lugng duy tri & mic cao do cdng théng tai Trung Déng va gian doan ngudn cung tiép tuc tao nén tang  BSR, PVS
thuan lgi cho chudi dau khi. Hoat déng loc dau toan cau van chiu stc ép khi cong suat tai Nga bi gian doan bdi cac cuéc  GAS
tan céng, trong khi ngudn cung san pham dau tir Trung Dong chua phuc héi hoan toan. EIA du bao cac gian doan tai nha
may loc dau Nga co thé con anh hudng dén thj truong dén hét 1H27, déng thoi nang du béo bién loc dau diesel binh
guan ndm 2027 lén 1,25 USD/gallon, cao hon dang ké so vdi du bao trudc dé. Digu nay hé trg trién vong bién loc dau cla
BSR, trong khi gia dau cao va nhu cau dau tu tham do khai thac ti€p tuc tao méi truong thuén lgi cho PVS.

Cong nghé Trung lap Nhu cau chuyén déi s6 va dau tu ha tang so tiép tuc tang, trong dé thué bao 5G gan gap déi so vdi cung ky va nhiéu du FPT
an trung tam dir liéu dang dugc thic ddy. Tuy nhién, ky vong tang trudng da dugc phan anh kha nhiéu vao dinh gia ctia  CMG
nhom céng nghé, trong khi yéu cau vé hiéu qua dau tu ngay cang cao. Kafi cho rang can cho muac dinh gia hap dan hon
trudce khi tang ty trong.

Dién Trung lap Nhu cau dién ti€p tuc tdng clng san xuat cong nghiép, dau tu ha tang va qua trinh s6 hda nén kinh t€. B6 Cong Thuong  REE, POW
du ki€n nhu cau dién ndm 2026 tdng khoang 8,9-9,2%, trong khi phu tai da lién tuc 1ap mirc cao mai trong ndm. Diéu nay  NT2
tao diéu kién thuan lgi cho cac don vi cé ngudn dién 6n dinh va kha nang dugc huy dong cao, du rui ro vé thly van va gia
nhién liéu van can duoc theo déi.

Hda chat Trung lap Gid phan bdn cé thé tiép tuc duge hd trg bdi bién déng ngudn cung va gia nang lugng, trong khi viéc phan bén chuyén  DCM

Trung tam phan tich KAFI

sang chju thué gia tri gia tdng 5% tur thang 7/2025 gilp doanh nghiép dugc khau trir thué dau vao. Tuy nhién, day khong
con 1a yé&u té mdi dai véi 4Q26 va phan I6n Igi ich da dugc thi trudng nhan dién; trién vong lgi nhuén van phu thudc dang
k& vao gia khi, gid phan bon qudc té va nhu cau ndng nghiép.
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Nganh Ngan hang

K Kafi

VCB

Gia muc tiéu: 78,400 VND
Loi nhuan ky vong: 35.2%

Dir liéu giao dich

Nganh Ngén hang
V6n hoa 503,847 ty dong
SLCP Iuu hanh 8,356 tr cp
Bién d6 52W 54,000 - 75,369
KLGD TB 3T 5.8 trcp
Beta 0.61
P/B hién tai 1.95x
P/B TB 5 nam 2.99x
P/B nganh 1.4x

Két qua kinh doanh ctia VCB qua cac nam
| Don vi: Nghin ty dong - Nguén: VCB, Kafi research
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TRIEN VONG KHA QUAN, DINH GIA HAP DAN

Luan diém dau tu:

NIM phuc hoi, cting c6 tang trudng Igi nhuan cot 16i. Sau khi gidm tir 3.46% nam 2022 xuéng 2.67% nam 2025, NIM phuc héi 1én
khoang 2.9% trong H1 2026, nho ty trong cho vay trung va dai han tang 1én 42%, ho tro lgi sudt tai san. Nguon von chi phi thap la
Igi thé cla VCB nhd viéc ndi cach tinh LDR d6i véi tién gii KBNN lam gidm nhu cau huy déng vén chi phi cao va lgi thé CASA gilp
kiém soat chi phi huy déng vén tét hon trong méi trudng 18i suat huy déng tang. Ching téi du phong NIM dat 2.96% va 3.2% trong
2026F va 2027F, hé trg LNTT dat 54.4 va 63.8 nghin ty dong (+23.5% va +17.3% YoY).

Chat lugng tai san vuot trdi tao bd dém bao vé lgi nhuan. Trong H1 2026, Ty 1&é Ng xau dat 0.61%, LLCR 279% va ng nhém 2
0.25%. Chung t6i du bao ty 1é NPL tang nhe Ién 0.64% trong 2026F khi mdt phan ng nhédm 2 chuyén thanh ng xau, trudce khi giam
vé 0.58% trong 2027F nho tdc dd hinh thanh ng xau mai cham lai, hiéu qua thu hoi ng cai thién va tang trudng tin dung giup mdé
réng mau sé. Trong H2 2026, mdt khoan TPDN tirng bi phan loai Ng xdu (2025) c6 thé dugc ndng hang trd lai, qua dé tao kha nang
hoan nhap du phong khoadng 2,200 ty dong sau thué. Khoan nay chua ndm trong kich ban co sd va sé la upside néu chat lugng tai
san tiép tuc 8n dinh.

Thuong vu ban 6.5% von chién lugc hé tro tai dinh gia cho VCB. Thj truong dang dinh gia VCB tai 2x P/B, dudi ngudng -1SD lich
slr 2.6x, mirc thdp nhat 5 nam, phan anh phan nao lo ngai vé ROE thap hon qua khir. Nam 2026, thuong vu ban 6.5% von cho nha
dau tu chién luge nudc ngoai cé thé trd thanh catalyst tai dinh gid. Chlng t6i udc tinh néu giao dich dugc thuc hién tai P/B 2.8x—
3.0x sé& ho trg tai dinh gia VCB tir nha dau tu chién lugc dai han.

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

K Kafi

CTG

Gia muc tiéu: 44,500 VND
Loi nhuan ky vong: 48.3%

Dir liéu giao dich

Nganh Ngén hang
V6n hoa 245,047 ty déng
SLCP Iuu hanh 7,766 tr cp
Bién d6 52W 28,750 - 40,869
KLGD TB 3T 8.5trcp
Beta 0.94
P/B hién tai 1.17x
P/B TB 5 nam 1.41x
P/B nganh 1.4x

Két qua kinh doanh ctia CTG qua cac nam
| Don vi: Nghin ty dong — Ngudn: CTG, Kafi research
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NOI LU'C CUNG CO, DU DIA TAIDINH GIA MG RONG

Luan diém dau tu:

NIM duy tri bén virng, chat lurgng tai san trong kha nang kiém soat. Chuing t6i ky vong NIM duy tri 2.83 (2026) va 2.87% (2027),
nh& quan tri chi phi vén hiéu qua, Igi thé nguon tién gii FDI va su cai thién clia co cdu tai san sinh |6i. Tai cudi H1/2026, NPL 1.2%,
ng nhdm 2 0.9% va ty 1& bao phu 134%, clng chinh sach trich 13p than trong va dinh hudng dua ty 1é bao pht trd lai khoang 150%,
chung téi cho rang chat lugng tai san trong kha nang kiém soat va bé dém du phong dd dé hap thu rdi ro tin dung.

Thu h6i ng da xt ly rui ro trd thanh nguén thu ban dinh ky, hon la khoan thu bat thuong. CTG da ghi nhan khoang 8.5 nghin ty
ddéng nam 2024, 10 nghin ty dong (2025), 4.4 nghin ty dong (+11% YoY) tai H1 2026, va ky vong duy tri mirc 10 nghin ty dong
(2026F). Ngudn thu nay co bién Igi nhuan cao, khéng phu thudc vao tang trudng tin dung mdi va it chiu tac déng tur chi phi von;
cung vadi nang luc x& ly ng chuyén biét va quy mé ng ngoai bang con I6n, ching téi ky vong khoan thu nay tiép tuc dong gop dang
k& vao lgi nhuan trung han. Chuing téi du phdng LNTT tang 18% ndm 2026 va 12% ndm 2027, ROE duy tri 20%, phan anh nén tang
lgi nhuédn dugce hd trg bdi NIM 8n dinh, ting trudng thu nhap dich vu va ngudn thu hoi ng ¢é tinh 13p lai.

Tang vén tao nén tang cho tiang trudng dai han. CTG cé khoang 44.4 nghin ty déng Igi nhuan gil lai tir 2023-2025 cé thé st
dung dé tang von; riéng cac phuong an tir Igi nhudn 2023-2024 néu dugc phé duyét co thé dua von diéu 1&é vugt 105 nghin ty
ddng. Ban 1anh dao cho biét viéc nang s& hiru Nha nudc tlr 64.45% lén 65% chi c6 tdc dong han ché, do dé CTG dang uu tién cac
phuong an tdng vén quy mo I6n hon dé cing cd nén tang van va mé rong du dia ting trudng. Trién vong nay ti€p tuc dugc hé trg
bdi Nghi quyét 79-NQ/TW, nhdn manh yéu cau nang cao nang luc tai chinh va vai tro chi luc clia cac NHTM NN

Chat lugng tai san

|Ngudn: CTG, Kafi research
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Nganh Ngan hang

K Kafi

MBB

Gia muc tiéu: 27,700 VND
Loi nhuan ky vong: 40.9%

Dir liéu giao dich

Nganh Ngén hang
V6n hoa 208,911ty dong
SLCP Iuu hanh 10,068 tr cp
Bién d6 52W 18,034 - 23,227
KLGD TB 3T 13.5trcp
Beta 0.74
P/B hién tai 1.26x
P/B TB 5 nam 1.36x
P/B nganh 1.4x

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

Luan diém dau tu:

MBYV tao du dia duy tri tdng trudng tin dung cao hon nganh trong trung han. Viéc tham gia chuyén giao bat buéc MBV tao diéu
kién dé€ MBB duy tri han murc tang trudng tin dung cao trong thdi gian thuc hién phuong an tai co cdu. Du dia room 1én, két hgp véi
nhu cau vén tlr khach hang doanh nghiép, FDI va cac du an trong diém, hd trg MBB ti€p tuc mé réng thi phan tin dung. Chuing téi
du phong tin dung tdng 32.2% nam 2026 va 30.3% nam 2027, qua dé hoé trg LNTT dat 41,245 ty dong (+20% YoY) va 48,586 ty
déng (+18% YoY). Kha nang duy tri tadng trudng tin dung trén 30% (2026-2027) tao Igi thé khac biét cho MBB, trong khi phan 1én
cac NH khac dugc giao han muc tin dung ban dau thap hon dang ké (11-13% nam 2026).

Loi thé nguon von han ché ap luc NIM. MBB duy tri Igi thé huy déng nhd CASA thudc nhdm cao nhat hé théng, tép khach hang 16n
va hé sinh thai sd, qua do gidam muirc dd phu thudc vao tién gli ky han chi phi cao. DU CASA gidm tir 38% xudng 34% va tang
trudng tién giri H1 2026 thap hon tin dung, nén tang nguén voén ti€p tuc gilp MBB han ché ap luc tang chi phi von. Chlng toi du
phong NIM duy tri tuong ddi 6n dinh & 3.88% nam 2026 va 3.87% nam 2027, trong bdi canh canh tranh huy dong van & murc cao
va dinh hudng ciia MBB khéng tang 13i sudt cho vay ma dung khai lugng dé bu bién 13i.

Tang von cung c6 nang luc tang trudng; Mcredit 1a déng luc tai dinh gia trung han. Cac k& hoach tang von giip MBB cling ¢6 bo
dém von va kha nang md rong bang can déi, ho trg tang trudng tin dung cao trong giai doan 2026-2027. Dong thai, hiéu qua cai
thién tai cac coéng ty thanh vién, ndi bat 1a Mcredit vdi logi nhudn H1 2026 tadng 67%, gilp da dang héa ngudén déng gép Igi nhuén
ngoai ngan hang me. Kha nang IPO Mcredit trong trung han c6 thé gilp thi trudng nhan dién ré hon gia tri céng ty con va tao thém
du dia tai dinh gia. Chat luong tai san

|Ngudn: MBB, Kafi research
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Nganh chirng khoan

K Kafi

SSi

Gia muc tiéu: 30,000 VND
Loi nhuan ky vong: 27.4%

Dir liéu giao dich

Nganh Chirng khoan
Gia hién tai (04/08/2026) 23,550 dong
Gia muyc tiéu 30,000 déng
SLCP luu hanh 2,503.1trcp
Vén hoa 58,950 ty dong
BVPS (30/06/2026) 15,817 d6ng
P/B muc tiéu 1.9x
P/B trung binh 5 ndm 1.9x
Khuy&n nghi MUA

Doanh thu hoat dong va LNTT cua SSI
| Don vi: Ty déng - Nguon: SSI, Kafi research
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V| THE VON DAN DAU, HUGNG LQI TU CHU KY NANG HANG THI TRUONG

Luan diém dau tu:

+ Vi thé voén va cho vay margin hang dau nganh: Sau dgt tang von, von diéu 1& SSI dat 25,030 ty déng; phat hanh cé
phiéu thudng 5:1 du ki€n hoan tat thang 9/2026 dua von diéu 1é vuot 30,000 ty déng, cao nhat nganh ching khoan. Du

ng cho vay ky quy cudi Q2/2026 dat 40,473 ty déng (+9.6% QoQ), dua SSI trd lai vi tri thr 2 toan nganh, chi sau TCBS,
va la 1trong 5 cong ty cé du ng vuot 1ty USD.

+ Chat luong lgi nhuan cai thién, ROE tang bén virng: Q2/2026 LNTT tang 32% svck, bién LNTT mad rong tir 39% 1én
46%, ROE 1én khoang 14%. Cho vay ky quy trd thanh tru c6t Igi nhuan chinh, dong gép khoang 33% doanh thu hoat
dong, trong khi danh muc tu doanh uu tién tai san thu nhap c6 dinh (khoang 86%) giup lgi nhudn 6n dinh hon.

+ Hudng lgi truc tiép tir chu ky ndng hang thi truong: FTSE Russell chinh thirc ndng hang Viét Nam 1&n Md&i n6i Thir cap
tir 21/9/2026, hoan tat phan bs von ngoai dén 9/2027. La mot trong s6 it cong ty cd dd quy md vén, mang ludi khach
hang té chirc quéc té (Morgan Stanley, HSBC, Credit Suisse, Deutsche Bank...) va ha tang sé hda (SSl iBoard Pro), SSI
& vi tri thuan lgi d€ dén dong von ngoai va mé rong dich vu méi gidi té chirc, ngan hang dau tu.

Du ng cho vay margin va bién LNTT cutia SSI
| Don vi: Ty dong, % — Nguon: SSI, Kafi research
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Nganh vat liéu xay dung

K Kafi

BMP

Gia muc tiéu: 165,530 VND
Loi nhuan ky vong: 15.7%

Dir liéu giao dich

Nganh Nhua
Vén hda 11,677 ty dong
SLCP Iuu hanh 81trcp
Bién do 52W 87,100 - 145,000
KLGD TB 3T 202,800 cp
Beta 1.4
P/B hién tai 4.3x
P/B TB 5 nam 2.8x
P/B nganh 2.0x

Két qua kinh doanh ctia BMP qua cac nam
| Don vi: Nghin ty dong - Nguon: BMP, Kafi research
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VI THE DAU NGANH TRONG CHU KY XAY DUNG MO
Luan diém dau tu:
+ Hudng lgi truc tiép tir chu ky phuc héi xay dung va dau tu céng: ~90% doanh thu tlr xdy dung dan dung gilup BMP

hudng lgi sdm nhat ti chu ky phuc h6éi BDS nha &. San lugng 6ng nhua toan nganh tidng ~24% trong 9T2025; k&
hoach dau tu cong 320 ty USD giai doan 2026-2030 md& thém du dia cau cho phén khic 6ng HDPE ha tang.

+ Bang can déi lanh manh — vén cht s6 hiru tai trg ~85% téng nguén von: co cdu nguon vén gan nhu khong vay ng
tao du dia duy tri chinh sach cd tirc tién méat cao va khong can huy dong von bén ngoai, gidm thiéu chi phi 13i vay
trong b6i cdnh mat bang |ai suat cao hon 2025.

+ RUi ro chi phi dau vao PVC, dugc bu dap mot phan béi tang gia ban: gia hat PVC Trung Qudc tang 14% YTD (tai
20/4/2026) do dau Brent tidng 56% YTD; Trung Qudc bai bd hoan thué VAT xuat khdu PVC 13% tur 1/4/2026 sé& day
chi phi dau vao cia NTP, BMP, HSG tang. BMP dé tang gia ban éng PVC 15% svck tlir thang 4/2026, giup bu dap mot
phan ap luc chi phi.

Chat lugng tai san
| Don vi: Nghin ty dong - Nguon: BMP, Kafi research
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Nganh Thép

K Kafi

HPG

Gia muc tiéu co ban: 30,782 VND
Loi nhuan ky vong: 52.8%

Dir liéu giao dich

Nganh Thép
V6n hoa 183.2 nghin ty
SLCP luu hanh 8,443 tr cp
Bién d6 52w 20,100 - 30,850
KLGD TB 3T 20.7 tr cp
Beta 0.84
P/B hién tai 1.30x
P/B TB 5 ndm 1.65x
P/B nganh 1.39x

LNST, bién Igi nhudn gop va bién Igi nhuan sau thué cua HPG theo tirng quy

| Don vi: Ty dong - Nguon: HPG, Kafi research

TU TANG CONG SUAT DEN TANG LQI NHUAN

Luan diém dau tu:

KQKD Q2/2026 ghi nhan giir virng da tang trudng. HPG ghi nhan doanh thu thuan Q2/2026 dat 55,557 ty dong, (+55% YoY;+5%
QoQ); Igi nhuan thuan dat 6,424 ty déng, +51% YoY. Mé&c du lgi nhudn giam 29% so véi Q1/2026, nguyén nhan chu yéu do quy
trudc cé khoang 3,900 ty déng lgi nhuan khéng thudng xuyén tir thodi vén du an BDS; néu loai trlr khodn nay, Igi nhuan c6t 16i Q2
tadng 26% QoQ. Dong lyc tang trudng dén tir san lugng thép tiéu thu dat 3.80 triéu tan (+30% YoY; +11% QoQ), déng thaoi ty suat loi
nhuan cai thién khi Dung Quat 2 tang cong suat va HRC dugc hudng lgi tir cac bién phap phong vé thuong mai.

Dung Quat 2 va hang rao phong vé thuong mai giup HPG tidng manh san lugng va thi phan HRC. HRC dang la dong luc téng
trudng 16n nhat cla HPG. Trong Q2/2026, cdng ty tiéu thu 1.93 triéu tan HRC, +64% YoY va +31% QoQ; Ily k& 6T2026 dat 3.40
triéu tan, +57% YoY. Quan trong hon, HPG khong chi tdng san lugng ma con chiém thi phan nhanh. Thi phan HRC tang tur 26%
trong Q2/2025 I1én 30% trong Q1/2026 va 40% trong Q2/2026; riéng thang 6/2026 dat 43.4%, bd xa Formosa & mic 20.6%. Xu
hudng nay duoc hé trg bdi viéc HRC nhap khiu vao Viét Nam gidm xuéng 1.6 triéu tan trong Q2/2026, -25% YoY va -16% QoQ,
trong bdi canh Viét Nam tdng cudng phong vé thuong mai déi véi HRC Trung Quéc

Thép xay dung dugoc hé trg bdi nhu cau ndi dia. HPG tiéu thu 1.31 triéu tdn thép xay dung trong Q2/2026, +2% YoY; lly k&
672026 dat 2.74 triéu tan, +11% YoY. Dang chu y, tiéu thu thép xay dung trong nudc 6T2026 dat 2.46 triéu tan, +18% YoY, cho
thdy cau ndi dia dang déng vai trd chinh trong tang trudng san lugng. Trién vong dai han dén tir du an Truc Dai 16 canh quan Séng
Hong, dugc HPG ky vong la yéu t6 then chét ddng gop cho san lugng thép.

San luong thép xay dung va HRC ctiia HPG

|Ngudn: VSA, Kafi research

25.0% 2,500,000 1 mmmm Thép xay dung ——HRC
10000 ~ s LNST Bién LN gop Bién LNST r 25.0%
8000 - L 20.0% 2,000,000 -
6000 - - 15.0%
1,500,000 -
4000 | - 10.0%
%1 B - 0.0% 500,000 -
-2000 - - -5.0%
0
-4000 - L -10.0% SO VR VS
LG L L L
T S N T o .- T~ S S S D D W O
S o S S S S S
(e U < < I e e Ul e G el e S < Ullie A -l e Sl e L e G o ol S

Trung tam phan tich KAFI



Nganh Ban Ié K Kafi

MWG BIEN LOI NHUAN TIEP TUC CAI THIEN, TANG TRUGONG VUQT KY VONG
Luan diém dau tu:
+  KQKD Q2/2026: Burt pha vugt ky vong nho kha nang sinh 16i cia hai chuéi. MWG dat Igi nhuan sau thué 3,355 ty dong (+102%
YoY; +22% QoQ) trén doanh thu thuan 48,751 ty déng (+30% YoY; +5% QoQ), vugt ky vong clia ching t6i. Bién Igi nhuan gop tang
2.1 diém % YoY Ién mic ky luc 22.2%, con ty 1é SG&A/doanh thu gidm 0.7 diém % xudng 15.0%, dua bién LNST tir 4.4% 1én 6.9%.
DMX dan dat véi bién Igi nhudn thuan ky luc 8.1%, BHX ti€p tuc tang lgi nhudn manh, An Khang c6 13i quy dau tién. Lgi nhuan tai
D lidu giao dich chinh thuan dat 504 ty dong (+38% YoY; +16% QoQ) khi ddu tu tai chinh ngan han tang tur 41,831 ty déng lén 45,665 ty déng.
Doanh thu tang 30% trong khi Igi nhuén tang gap doi, cho thdy don bay hoat ddng ré nét hon cac quy trudc.

Nganh Banlé
Vén héa 107.9 nghin ty « Bach Hoa Xanh duy tri tang trudng Igi nhuan manh. BHX dat doanh thu khoang 15,186 ty déng (+31% YoY) va Igi nhuan thuan 510
SLCP Iuu hanh 1,476 tr cp ty dong (+180% YoY; +27.5% QoQ). Bién Igi nhuan thuan di tr 1.6% & Q2/2025 1én 3.4%, cao hon mic 3.0% clia Q1/2026. BHX md
Bi&n d6 52W 62 500 — 94 400 632 clra hang trong 672026 va toan bd sé nay da c¢ lgi nhuan hoat dong duong & cdp d6 clra hang, nén chudi vira mé rong nhanh
AEDSE & ’ n ;r . vlra nang dugc bién Igi nhuan. Ching téi duy tri udc tinh BHX m& 1,100 ctra hang ndm 2026 va 1,000 clra hang ndm 2027, phan 1én
Bet ' ] 02 tai mién Bac va mién Trung, vdi SSSG 1.2% va Igi nhuan du phdng 2,130 ty déng (+204% YoY).
eta 5
P/B hién tai 3.02x + TGDD/DMX ti€p tuc bt pha véi bién Igi nhudn ky luc. Trong Q2/2026, Chubi TGDD/DMX dat doanh thu khoang 32.7 nghin ty
P/B Té 5 Hém 3.58x dong (+26% YoY) va lgi nhuan thuan 2,658 ty dong, dua bién Igi nhuan thuan 1én 8.1% tir 5.1% cung ky. Lly k& 6T2026, chudi dat
. 3' - 65.4 nghin ty déng doanh thu (+27.6% YoY) va chuing t6i gitr du phéng doanh thu ICT&CE ndm 2026 & 134 nghin ty dong (+27%
fB ngan X YoY). Sau muc bién ky luc ctia Q2, kha nang duy tri strc sinh 16i phu thudc vao co cau san pham, bién loi nhuan gop va téc do tang
doanh thu ctra hang hién hitu trong cac quy tdi.
Bién EBIT tang vuot trdi ké tir Q1/25, SG&A/doanh thu duy tri mirc t6t so véi Q1/2026 Bach hoa xanh va lgi nhuan tai chinh dan dau da tang trudéng
| Ngudn: MWG, Kafi research INgudn: MWG, Kafi research
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Nganh dau khi

K Kafi

PVS

Dir liéu giao dich

Nganh D3u khi
Vén hoda 5,114.20 ty déng
SLCP Iuu hanh 511.42 tr cp
Bién d6 52W 26,400 - 54,600
KLGD TB 3T 6,562,884 cp
Beta 0.9
P/B hién tai 1.19x
P/B TB 5 n&m 1.28x
P/B nganh 1.67x

Két qua kinh doanh ctia PVS qua cac nam
| Don vi: Ty déng - Nguon: PVS, Kafi research
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2025

HUGNG LOI KEP TU DAU KHi VA DIEN KHi

Luan diém dau tu:

e YOY% LNTT

Backlog dau khi trong nuédc budc vao giai doan hién thuc héa: Doi véi Lac Da Vang, lién doanh PTSC Asia Pacific da
hoan tat déng mdi va ban giao FSO PTSC LDV ngay 23/06/2026, san sang phuc vu dén dong dau dau tién. Cong trinh
c6 strc chira trén 500,000 thung dau, cdng suat xtr ly 20,000 thung/ngay, trong tai hon 74.000 DWT va hoan thanh chi
sau hon 18 thang ké tir ngay ky hop déng. Song song dé, ngay 22/04/2026, PVS chinh thirc ky hgp déng EPCIC du an
Su T& Trang 2B vdéi PVEP Clru Long dé thuc hién toan bd cong tac va chay thdr cho gian xtr ly trung tdm ST-CGF, cau
dan, khu nha & magi va hé thong dudng dng ngam, du kién hoan thanh Idp dat ngoai khoi vao thang 08/2028, giup duy
tri ngudn cung khi dai han cho Viét Nam.

Nang luc va su bt pha trong linh vuc Dién gié ngoai khoi: Bén canh dau khi truyén thdng, PVS dang ma réng manh
mé sang dién gid ngoai khai. Ngay 27/01/2026, PVS va Semco Maritime da té chuc Ié First-Cut cho du an tram bién ap
ngoai khoi Formosa 4 OSS tai Dai Loan, vdi cong suat 495 MW, PVS dam nhiém ché tao phan topside tai Viing Tau va
ban giao du kién vao cuGi nam 2027. Ddi véi du an Feng Miao 1, PVS da hoan thanh ché tao va ha thly toan bd chan
dé cung coc méng vai téng khéi lugng trén 8.000 tan, hoan thanh sém hon k& hoach khoang 1 thang. Dac biét, vdi
chan dé 0SS thudc nhém két cau HVAC Offshore Substation Jacket cé do sau nudc I6n nhat thé gidi, ti€p tuc cling co
nang luc canh tranh cta doanh nghiép trong mang nay.

Chat lugng tai san
| Don vi: Ty déng - Nguon: PVS, Kafi research
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Nganh dau khi

K Kafi

BSR

Gia muc tiéu: 29,100 VND
Loi nhuan ky vong: 10.49%

Dir liéu giao dich

Nganh D3u khi
Gia hién tai (09/07/2026) 26,350 dong
Gia muc tiéu 29,100 déng
SLCP luu hanh 5,007.3 tr cp
V6n hoéa 131,942 ty dong
Beta 1.0
EV/EBITDA hién tai 9.8x
EV/EBITDA trung vi nganh 3.0x
EV/EBITDA trung binh 5 nam 9.2x

Doanh thu thuan va LNST cua BSR qua cac ham
| Don vi: Ty dong - Nguon: BSR, Kafi research
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HUGNG LOI TU CRACK SPREAD VA NHU CAU XANG E10

Luan diém dau tu:

Crack spread phuc h6i manh, hé trg Igi nhuan 2026: Ngu6n cung Trung Dong gian doan khién cac nha may loc dau
chau A dong loat gidm céng suat, ddy bién loc dau Singapore tir 2-10 USD/thung 1én trén 40 USD/thung cudi thang
3/2026. Crack spread Jet/Kerosene tang tir 19.38 1én 83.92 USD/thung va Diesel tir 18.3 |én 78.64 USD/thung trong
giai doan thang 1-4/2026, gilp BSR du phong lgi nhudn gop 2026 dat 42,203 ty dong, bién gdép 21.0%.

Xang E10 va nén van tai da phan khuc hé trg dau ra: Trién khai E10 toan qudc tir 01/06/2026 gilp bado vé dau ra xang
nén, trong khi luan chuyén hanh khach va hang hoéa thang 6/2026 tdng 10.0% va 6.0% YoY tiép tuc hé tro tiéu thu
nhién liéu. Vé dai han, du an nang cap Nha may Dung Quat ndng cong suat tir 148,000 1én 171,000 thung/ngay, md
réng danh muc sang SMFO, SAF va nhién liéu sinh hoc.

Lgi nhuan gop va bién lgi nhuan gop ctia BSR
| Don vi: Ty dong, % — Nguon: BSR, Kafi research

45000 - 42,203 - 2.5
201,003 40000 4
35000 - -2
30000 -
- 1.5
25000 -
20000 - 16,096 L
15000 4
9,760
10000 4 6,114 - 0.5
0 - —C— - 0
2026F 0.4%

mmm | gi nhudn gdép  =—e=Bién Igi nhuan gop

47



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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