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} Muc luc

KINH TE VI MO

Tang trwdng cao song hanh cung ap luc 1ai suat

THI TRWONG CHUNG KHOAN

Di tim co hdi ttr kho khan

DOANH NGHIEP KHUYEN NGHI

Theme 1 — Hé sinh thai hwéng loi tlr dw an trong diém

Theme 2 — Danh muc phdng tha

DOANH NGHIEP KHUYEN NGHI
Theme 1 — Hé sinh thai hwéng loi ttr dw an trong diém

Theme 2 — Danh muc phong thi

PHU LUC

Trién vong 1 s6 nganh chinh trong thoi gian toi

VCBS
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) TRIEN VONG 2026
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LAI SUAT
Ap lwc tang van hién hir

Lai suét c6 thé duy tri quanh
nguwdng cao nhw hién tai

LAM PHAT
Lam phat binh quan

4,6 — 5,0%
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) BOI CANH KINH TE THE GIO! veasV

I Rui ro gian doan tai Hormuz va Bab el-Mandeb cuing gia ting, gia dau nhanh chéng bat ting manh

DIEN BIEN GIA DAU THE GIOI

MY VA IRAN KY THOA THUAN THOA THUAN PO VO, CANG HOUTHI TUYEN BO PHONG TOA
SO BO THANG TAI LEO THANG BIEN PO 130 — Wi Brent  ——FO 800
Hai bén van c6 dong luc duy tri ddi Sau khi 1énh ngrng ban chadm dit ngay Nhiéu tau phai thay di hanh trinh va 120 700
thoai, song cac bat ddng cét 16i chuwa 10/7, cac vu tAn cdng tau va hoat déng chi phi bao hiém gia tang.
duwoc xt ly. dap tra My—Iran khién Iwu lwong qua . ) o ay s 110 600
i Hormuz tiép t am Rui ro tai Bab el-Mandreb dac biét dang
Gia Brent va WTI gidam manh vé vung ormuz fiep fuc suy gram. lwu y do day la ctra ngd cla tuyén van 100 500
thép nhét trong 3 thang. chuyén dau tir cdng Yanbu — mét trong 9 400
nhirng phuwong an quan trong giup
Saudi Arabia tranh eo bién Hormuz. 80 300
LO NGAI GIAN DPOAN NGUON CUNG QUAY TRO LAI, AP LU'C LAM PHAT GIA TANG TRONG NUA CUOI NAM 70 200
VCBS cho ring gia dau sé tiép tuc bién ddng manh. Néu Hormuz va Bab el-Mandeb ddng th&i bi gian doan, rii ro tai hai diém 60 100
nghén chién lwoc cia dong chay niang lwong toan cau cé thé tré thanh chat xdc tac diy déi dau My—Iran sang mét nac thang 50 0
nguy hiém hon, déng th&i khuéch dai ¢ s6¢c ngudn cung va van tai dau trén dién rong.Theo dé, ap lwc lam phat trong nira cudi
nam vin & mirc dang luu §. SUSISI AR A IR G A g
: NN N N S NN N N
I Chinh sach tién té toan cau dirng trwéc rui ro dao chieu trong béi canh ap lwc lam phat kéo dai
DIEN BIEN LAl SUAT CUA FED DIEN BIEN LAI SUAT CUA ECB

+ Ky vong néi 16ng tién t& ddu ndm 2026 da dao chiéu, khi xung d6t Trung
Dong leo thang lam gia tang rai ro gia nang lwong va ap lwc lam phat, trong
khi tdng trwdng toan ciu duwoc dy bdo & mirc thdp. Mac du xung dot da
tam thoi ha nhiét, song van tiém &n nhidu bién sb kho lwdng, ching téi cho
réng dong thai clia cac NHTW I&n sé tiép tuc than trong trong H2.2026,
thay vi quay tré lai chu ky ndi Iéng.
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+  Trong béi canh nay, ddng USD van sé dwoc hé tro, tuy nhién chi ting
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Nguén: Bloomberg, VCBS téng hop
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B USTR cong bé mirc thué mi thué Muc 301 Pao luat Thwong Mai My nam 1974

Viét Nam bj ap mirc thué bd sung méi 12,5%, cé hiéu lwc tir ngay

24/7/2026

+  Murc thué nay duoc ap dung ddi véi phan Ién hang héa cé xuat x&r Viét Nam, trong doé
cac san pham dét may, da giay, tGi xach, thiy san va dd ndi that nhin chung thudc dién
chiu thué. Céc trwdng hop mién trir khdng duoc quy dinh theo toan bd nganh ma theo
teng ma HTSUS cu thé, tap trung vao mot sb néng san, khoang san va nang lwgng,
héa chat — dwoc phdm, phan bén, cao su tw nhién, nguyén liéu gé, kim loai, may tinh,
dién thoai thdng minh, linh kién ban dan, hang hoa dang chiu bién phap theo Muc 232.

+ Can lwu y, mirc thué 12,5% dwoc ap dung thay thé, khéng cong don véi mirc
thué tam thoi 10% trwéc do; do dé, mirc ting thwe té chi la 2,5 diém phan tram.

Tac dong sé c6 sw phan héa giira cac nganh

+ D6i v&i tam ly thi trwéng va cong dong doanh nghiép, ching téi cho rang mac
thué maoi khong tao ra cu séc qua Ion, do mirc 12,5% dwoc ap dung thay thé muc
thué tam thdi 10%, twong ’ng mirc tang thuc té chi 2,5 diém phan trdm. Phwong an
ap thué da dwoc USTR cong bd tir dau thang 6/2026, ddng thdi, nhiéu doanh nghiép
cling da phai dan thich nghi v&i méi trwong chinh sach thwong mai va thué quan
thworng xuyén bién dong trong hon 1 nam tré lai day.

* Tac dong sé c6 sw phan héa gitra cac nganh. BPang lwu y, ap lwc canh tranh sé
ré6 nét hon tai cac nganh dét may, da giay va nhirng linh viec thdm dung lao
dong. Viét Nam thudéc nhém chiu mirc thué bd sung day dd 12,5% trén thué MFN,
trong khi An D6 chi chiu mirc 10%. Bangladesh, Campuchia, Indonesia va Malaysia
khéng chi chiu mic thué thdp hon & 10% ma con cé kha nang dugc huwéng han
ngach mién thué Muc 301 déi véi mot phan hang dét may.

MUC THUE AP DUNG LEN 60 NEN KINH TE LIEN QUAN DEN LAO PONG CUGONG BUC

12,5% Viét Nam, Trung Quéc, Brazil, Nga, ... 38

10% An Do, Bangladesh, Mexico, UK, ...

12,5% sau khau - 3 Nhat Ban, Han Quéc, Thuy ST
trir thué MFN

10% sau khau

triv thué MFN 2 EU, baiLoan
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®m May vi tinh, san phém dién ttr va linh kién ® May mac, thiét bi, dung cu phu tung khac
= Hang dét, may

Dién thoai cac loai va linh kién

Giay dép cac loai Khac

Nguén: Global Trade Alert, FiinPro, VCBS téng hop




VIET NAM BU'O'C VAO KY NGUYEN VUON MINH VOI CAC TRU COT VCBSV

Viét Nam hwéng téi ting trwéng cao va bén virng

NGHI| QUYET SO 10/NQ-TW VE PHAT TRIEN KINH TE CO VON PAU TU NUO'C NGOAI

NHIEM VU TRONG TAM
Uu tién FDI cong nghé cao, ddi mai
sang toa, xanh hoa san xuéat.

Tang lien két DN FDI — DN néi dia,
nang ty 1& ndi dia hoa.

MUC TIEU 2030 TAM NHIN 2045
«  Thu hut 200 — 300 ty « FDI phat trién hiéu .
USD vén FDI dang ky. qua, bén virng.

« 150 — 200 ty USD vén .
FDI thwc hién

Gan két chat ché voi .
khu virc trong nwéece.

+ Nang hiéu &ng lan tda, kiém soat an
ninh kinh té.

NGHI QUYET SO 68/NQ-TW VE PHAT TRIEN KINH TE T NHAN

NHIEM VU TRONG TAM

Cai cach thé ché, bao dam quyén

TAM NHiIN 2045
nhan .

MUC TIEU 2030
* 10 — 12% tang trwéng e Khu vuc tuw

binh quan. chiém =60% GDP. binh dang tiép can ngudn luc.
e 84 — 85% viéc lam ca « 3 triéu DN hoat dong. + H6 tro DNNVV, ho kinh doanh; phat
nwoc. trién DN 16n, tap doan tw nhan.

+ Tang két nbi doanh nghiép tw nhan
v&i DNNN va DN FDI.

NGHI QUYET SO 79/NQ-TW VE PHAT TRIEN KINH TE NHA NUO'C

NHIEM VU TRONG TAM

Hoan thién phap luét, phan cap phan
quyén; st dung hiéu qua ngudn lyc.

TAM NHIN 2045

Du tri qudc gia 2% .
GDP.

« 60 DN vao nhom 500 .
50 DN vao nhéom 500 DN I6n nhét Dong
DN I&n nhat DNA. Nam A.

MUC TIEU 2030

* 100% DNNN quan tri .
hién dai trén nén tang

SO Tién phong trong KHCN ddi méi

sang tao, chuyén ddi sé, chuyén ddi
xanh.

+  Phat trién cac tap doan, DNNN manh
trong Iinh vic then chét, chién luoc.

Vietcombank Securities

J NHAN DINH CUA VCBS

«  Huwéng t6i muc tiéu ting trwdng cao va bén virng hon, Viét Nam dang ddy manh tai dinh vi mé hinh téng
trwdng dwa trén 6 tru cot chinh sach trong tam, nham khoi théng ngudn luwc, nang cao ndng lwc san xuét
trong nwéc va clng ¢b stre canh tranh dai han.

« Trong dé, VCBS dic biét lwu y t&i 3 tru cot gébm Nghi quyét 10, 68 va 79, do day la cac dinh hwéng
c6 vai tro két néi khu vwe FDI, kinh té tw nhan va kinh té nha nwéc — ba lwe lwong then chét
trong céu tric ting trwéng méi. Cac tru cot nay khdng chi bd sung ngudn luc cho tang trwdng, ma con
hwéng téi nang chat lwong dong vén, téng lién két gitra cac khu vuc kinh té, cai thién ham lwong gia tri
ndi dia va nang vi thé cda Viét Nam trong chubi gia tri toan cau.

NQ SO 59/NQ-TW

Hoi nhap quéc té trong
tinh hinh m&i

NQ SO 57/NQ-TW

D6t pha khda hoc cc“)ng
nghé va chuyén dbi sé

&
L8

Coéng nghe hang dau,
kinh té s manh

%

FDI chon loc,

®

Hoi nhap quéc té
trong tinh hinh m&i

NQ SO 10/NQ-TW

Phat trién kinh té co vén Kinh té tw

dau tw nwédc ngoai cong nghé nhan la dong nhan
cao lan téa e chu luc
Hoan thién phap luat,  Kinh t& nha nwéc, dan
. thé ché phat trién dat, 6n dinh vi m6 A
NQ SO 66/NQ-TW NQ SO 79/NQ-TW
Ddi mai cong tac xay Phét trién kinh té nha
nwéc

dung va thi hanh

NQ SO 68/NQ-TW
Phat trién kinh té tw

Nguén: VCBS téng hop
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) GIAINGAN DAU TU CONG

Pau tw céng la cdng cu quan trong hwéng té&i muc tiéu tang trwéng

VCBS

Vietcombank Securities

CAC DU AN DAU TU CONG TRONG DIEM GIAI POAN 2026-2030

1,000 VON PAU TU THUC HIEN TU NSNN 50% % THAY DOI CUA GIA HANG HOA YTD
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I Ky vong giai ngan dau tw céng sé tich cwc tang téc trong H2.2026

+ Giai ngan dau tw cong wéc dat 335.600 ty ddng, bang 31,2% ké hoach nam (+12,7% yoy). Mac du quy md giai ngan kha
I&n so v&i cling ky ndm trwdc, tién do gidi ngan van con cham, chi yéu do (i) cac diém nghén vé GPMB, (i) vuwéng mac
tha tuc dau tw, va (iii) &p lwe chi phi nguyén vat liéu gia tang do xung dét My - Iran.

+ VCBS cho ring giai doan nay la thei diém vang dé ddy manh giai ngan dau tw cong qua db hé tro téng trwéng kinh
t& va nang cao néng lwc ha tang trong trung - dai han. Theo d6, gidi ngan dau tw cong H2.2026 dwoc ky vong sé tich cuc
tang téc:

(i)  Ap lyc hoan thanh muc tiéu tang trwdng cao cling véi chi dao diéu hanh quyét liét hon tir Chinh pha.

(i) Quy mod ké hoach vén I&n tao dw dia gidi ngan dang ké trong H2.2026, v&i vén dau tw cong ndm 2026 dat hon
1.013 nghin ty dong va ké hoach trung han 2026-2030 Ién toi 8,22 triéu ty dong; trong khi phan 16n von da duoc
phan bd va nhiéu dy an trong diém bwéc vao giai doan trién khai cao diém.

(i) Duw dia tai khc')g twong déi thuan lgi: ty 1& no cong/GDP gdc khoang 3&}—36%, thap hon dé‘ng ké so vé"i tran cho
ph)ép va mat bang nhiéu nwéc trong khu vire, tao dw dia dé Chinh phu tiép tuc huy déng nguon Iyc cho dau tw phat
trién trong pham vi an toan.

(iv)  Nhu ciu hoan thién ha tang chién lwoc con Ién, trong khi ap lwc gia héa dan sé khién yéu ciu nang cao néng suét
va gidm chi phi logistics tr& nén cép thiét hon, tao déng luc dé Viét Nam tranh tha giai doan hién nay d&y manh dau
tw vao cao téc, vanh dai, san bay, cang bién va ha tAng dé thi.hanh Hanh lang phap Iy tiép tuc dwoc hoan thién
theo hwdng thao g& vuwéng méc vé GPMB/d4t dai, dam bao tién d6 giai ngan

+  Yéu té can theo ddi: kha ning hap thu vén cla dy an, ddc biét Ia GPMB, tha tuc diéu chinh, bién déng gia vat liéu do
céng thang dia chinh tri, cling nhw néng luc trién khai ctia nha thau co thé tiép tuc chi phéi tién dd trién khai.

Q bS Lao Cai - Ha
=¥ Noi — Hai Phong
W

203.231 ty déng
dén 2030

BS t6c d6 cao
=4 Bac — Nam
¥ 1.713.548 ty ddng
2026- 2035

DS doé thi TP.HCM
~928.000 ty déng

2026-2035

Vanh dai 4 TP.HCM
=% 120.413 ty ddng
w

2626-2028

Cang trung chuyén
Cin Gio

128.873 ty déng
2026- 2047

Vanh dai 5 Ha Noi
261.680 ty dong

2026- 2030

San bay

Gia Binh - Gb1
196.378 ty dong
2025-2030

DS do6 thi Ha Noi
~978.000 ty déng
2027-2035

Séan bay Long
Thanh — GD 2&3
336.630 ty dong

Vanh dai

) 2027-2030
.
Puwong sit It e /"’
1 Duwéng sit do thi = -
Cao téc —_— - g
Hang khéng x mﬁ

Nguén: Bloomberg, VCBS téng hop



) HUGNG TGI MYC TIEU TANG TRUONG
I VCBS dw bao ting trwdng nam 2026 c6 thé dat khoang 9 — 10%

0 GDP 1H.2026 dat 8,18% yoy (Quy | tang 7,94%, Quy Il ting 8,39%). Nghi quyét 168/NQ-CP da dua
ra kich ban cho ntra cudi nam nham hwéng téi muc tiéu tang trwdng hai chi sé.

O Chung téi cho rang, mic du van tén tai thach thirc, nhwng muc tiéu ting trwwdng trén hai chiv 1a
hoan toan cé co’ s& dé ky vong:

10

o,
AAJO‘: oo

N

Trong giai doan t&i, dau tw cong dugc coi 1a mot cong cu then chbt va mang tinh chién lwoc dé hién
thwe hda muc tiéu tang trwdng kinh té bén virng trong twong lai.

Co6ng nghiép ché bién, ché tao la dong lwc tang trwdng kinh té 2H.2026, dwoc bao chirng béi dong
vén FDI dau tw vao cac dw an cdng nghé cao, vi mach ban dan va cac chudi nha may théng minh,
gitp Viét Nam dich chuyén manh mé tir gia cong thdé sang san xuét tinh cé gia tri gia tang lon.

Nganh Dich vu dwoc ky vong sé duy tri da tang trwdng manh mé, nh& cac chinh sach thu hat khach
quéc té hiéu qua va xuyén subt.

Chinh sach tién t& nira cudi nam 2026 dwoc ky vong diéu hanh theo hwéng linh hoat, gity i suat
cho vay & mirc hop ly, tao diéu kién cho doanh nghiép tiép can nguén vén ré dé bt tbc san xuét.
Dong von tin dung dwoc dinh hwéng vao céac linh vrc wu tién (nhw cdng nghiép ché bién, ché tao
va cac dy an ha tang trong diém). Béng thoi, VCBS ky vong NHNN sé& diéu hanh chinh sach theo
hwéng ddm bao thanh khodn ngan hang, va sw 6n dinh ty gia, cling nhw kiém soat lam phat.

TANG TRUONG GDP

“I"llll"l

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F

vces ¥

Vietcombank Securities

NGHI QUYET 168/NQ-CP (2026)

Cap nhat kich ban tang trwdng

f Piéu hanh kinh té vi mé m

bong lwc tang tru’é’ng\

D4y manh dau tw cong
Thu hat dau tw tw nhan
Thuc day FDI

Kich cau tiéu dung trong
nwéc

Phat trién cac dong luc

tang trwdng mdi

Théao g& diém nghén

Cai cach tha tuc hanh
chinh

Hoan thién thé ché

Thao g& khé khan cho
doanh nghiép

D4y nhanh giadi ngan dau

J

tw cong

GDP 210%

o CSTK mé& rong hop ly, co
trong tam, trong diém

o CSTT chud ddng, linh hoat,
kip thoi, hiéu qua

o Kiém soat lam phat

o On dinh ty gia va lai sut

Bao dam an toan hé théng

tai chinh /

Theo déi va diéu hanh

o Cap nhat va xay dwng kich
ban dinh ky

o Phan céng nhiém vu cu thé
cho cac bd, nganh va dia
phuong

o Theo dbi sat dién bién

/

trong nwéc va qubc té

Nguén: VCBS téng hop 8



) RUIRO LAM PHAT VAN HIEN HO'U VCBS

I VCBS dw bao CPI cé thé dat quanh ngwéng 4,6% - 5,0% trong 2026

Binh quan 1H.2026, chi sé gia tiéu dung (CPI) tiang CPI o c ﬁl_s_(l) GIA TIEU DUNG YOY 2026 (%)
4,38% va lam phat co ban ting 4,12% so v&i cung ky | %] [ 6% o |
nam trwéc. 1.2% i :
- 5% 5
« Nhom nha & va vat liéu xay dwng ghi nhan mirc tdng manh, chi 1.0% - % i
ye}J do chi ph| thye nha va gia cac loai vat lieu nhw sat, thép, xi 0.8% 1 4% : :
mang duy tri & m&c cao. - 4% : :
0.6% - % I
*  Nhom giao théng cg') nhirng giai doan tang cao do chiu ap lyc tang 3 i .
ttr gid nhién liéu thé gii 0.4% - 3% gy ]
1
+ Nhém hang &n va dich vu &n udng gﬂng tang do chi tiéu cua 0.2% JI I I I I I 9% | i
nguwoi dan bdi gia nguyén liéu thwe pham dau vao bién dong that 0.0% ..I | II i = 2% ! I
thuwong. o = 0% | ! _
-0.2% - : Nha & Giao Hang | P6 D6 Gido Thiét Van May ThuSc Dich Buu
1% 1% | va théng 3nva 'dung udng duc biva héa, micvavadichvuyyté chinh
2 -0.4% - : VLXD dich vyya dich va d6  giaitri gidy vuyté Vi?en
Dw bao CPI c6 thé dat quanh ngwéng 4,6% - 5,0% 0.6% ] o : uggg :k;l;c thue d;fa‘g Ve dép theng
trong 2026 " 01/24 04124 07/24 10/24 01/25 04/25 07/25 10/25 01/26 04/26 : i dinh
Trong 2H, lam phat cé thé dwoc hd tro b&i yéu to: CPI (mom) CP(yoy) CTTTTmTr
+  Gia lwong thuc thwe phdm nhw gia heo hoi sé tiép tuc didu chinh ) ) ) )
giam veé vung 55.000-60.000 dong/kg vao cudi nam. Nguon cung DIEN BIEN GIA DAU THE GIO1I
heo thit dy kién gia tang tlr ntra cudi nam khi lwgng heo dwgrc tai 130 800
dan trong cac quy trwdc bat dau bwéc vao giai doan xuat chudng. 120 200
Trong 2H, lam phat cé6 thé chiu ap lwc ting b&i yéu té: o 600
+ Gia nguyén vat lieu xay dung tiép tuc tang trong bdi canh day
manh nhu cau dau tw céng, hwdng t&i dat muc tiéu tang trwdng 100 500
GDP & nguwdng cao % 400
+ Tw ngay 01/7/2026, mic lwong co s& cla can bd, cong chirc, 80 300
vién chic chinh thic tang tang 8,12% theo Nghi dinh
161/2026/ND-CP, tuy nhién tac dong c6 thé ngam dan ké ti thoi 70 200
diém quy 4
60 100
Lwu y: RUi ro dia chinh tri toan ciu van 13 mot 4n sé Ién khién gia 5 .
dau va cac san pham t& dau c6 the dao chiéu bat tang manh, kéo 0125 03/25 05/25 07/25 09/25 1125 0126 03/26 05726 07/26 6125 7/25 /25 9/25 10/25 11/25 12/25 1/26 2126 3126 4/26 5/26 6/26
theo lam phét chi phi day. Wl Brent FO == Gid heo Ca nuoc Gia heo Mién Béc
Gia heo Mién Trung = Gi& heo Mién Nam

Nguén: Bloomberg, CEIC, VCBS téng hop



) THI TRUG'NG NGOAI HOI BUQ'C KY VONG DIEN BIEN TiCH CUC

B Thi trwong ngoai té cho thdy sw phan hoéa, ty gia didu chinh giam tai thi trwdng tw do

Trong 1H, ty gia nhigh tang trén hé théng
ngan hang nhwng dieu chinh giam trén thi
trwong tw do

Tinh dén cubi thang 6, ty gia ghi nhan mac tang
khoang 85 diém tai cac NHTM, déng clra tai
ngwdng 26,466 VND/USD.

Tuy nhién, ty gid gidm khodng 290 diém tai thi
trwong tw do, dong clra tai 26,530 VND/USD.

Dw bao VND cé thé giam gia khoang 3% so
véi USD trong nam 2026
Trong 2H.2026, ty gia USD/VND sé chiu ap lwc tang:

Strc manh dong USD c6 thé héi phuc, khi Fed c6 thé
s&m tang lai suat vao cudi quy 3, quy 4 do ap lyc lam
phat cao va dai dang.

Cang thang chién tranh cé thé kéo nhu cau dau tw
vao c4c tai san trd an an toan nhw USD.

Mac du vay, ty gia chi chiu ap lwc tang nhe do:

Dong \{6n FDI gidi ngan duy tri tich cwc va dwoc ki
vong tiép tuc dwgc day manh

Tang trwdng xuét khiu duwoc ki vong tich cuc, dac
biét trong ntra cudi ndm

Gia vang thé giéi da diéu chinh gidm, diéu nay lam
gidm bdt nhu cau nhap khau vang lau, qua dé giam
nhu cau USD tai thj trwdng tw do.

Nhw vay, nhin chung VND cé thé giam gia khoang
3% so v&i USD, va day la mirc kha hop ly.

vces ¥

Vietcombank Securities
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) AP LU'C TANG VAN HIEN HOPU
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B Tinh tir diu nadm dén nay, ldi suat huy dong ting dong loat, chil yéu tai cac ki han trung — dai han

Cap nhat (Ttr ddu nam dén hét thang 6)
0O Nhém québc doanh: diéu chinh ting rd tai cac ky han dai (12-24M).
0 Nhém NH tw nhan: dién bién phan héa
* Nhom NH quy mé vira ghi nhan mdrc tang ré hon, dac biét >6M (+38-47 bps).

* Nhoém NH quy mé nhé bién dong trai chieu; mot s6 NH nang i suat (+61-109
bps), trong khi mé6t s6 khac dieu chinh giam cuc b6 tai mét s6 ky han (-21-50
bps) do mat bang lai suat dau nam da & vung cao.

O Tuy nhién, lai suét niém yét chwa phan anh day da chi phi huy dong thuwc té, do
mot s6 ngan hang con &p dung cong thém |ai suat cho tién g online, tién gl
gia tri Ion hoac cac chwong trinh wu dai riéng.

VCBS ky vong ldi suat c6 thé duy tri quanh ngwéng cao nhw hién tai
hoac nhich tang nhe

+ Trong th&i gian t&i, VCBS ky vong mat bang LSHD sé duy tri di ngang
quanh vung hién tai. Dinh hwéng diéu hanh cia NHNN kién dinh trong viéc 6n
dinh mat bang lai suat va hd tro tang truvdng: (|) NHNN klem tra sat sao dién bién
LSHD thuc té; (ii) Viéc nang ty lé tdi da ngudn vén ngan han dwoc st dung dé
cho vay trung — dai han tr 30% Ién 40% cho phép cac ngan hang st dung linh
hoat hon nguén vén ngén han dé tai tro cho vay trung — dai han, qua dé gidm
bét ap lwe huy ddng vén ki han ngén.

« Mac du vay, ap lwc tiang Ién mét bang l1ai suat van con Ién khi chénh léch tin
dung — huy déng van & mirc cao, trong khi nhu cau vén trung — dai han cla
nén kinh t& con Ién, khién cac ngan hang van can duy tri mre 1ai suét da hap
dan dé thu hut tién g, dac biét tai cac ky han dai nham dam bao ngudn vén va
kiém soat rui ro thanh khoan.

+ Rui ro can lwu y: RUi ro gia dau bat tang manh néu xung dot dia chinh trj co thé
tao ap lwc Ién lam phat va ty gia, va phan nao thu hep khéng gian diéu hanh cla
NHNN trong thoi gian t&i.
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} Muc luc

KINH TE VI MO

T&ng trwdng cao song hanh cung ap lwc lai suat

THI TRWONG CHU’NG KHOAN

Di tim co hoi tir kho khan

DOANH NGHIEP KHUYEN NGHI
Theme 1 — Hé sinh thai hwéng lgi tlr dy an trong diém

Theme 2 — Danh muc phdng tha

DOANH NGHIEP KHUYEN NGHI
Theme 1 — Hé sinh thai hwéng loi tr dw an trong diém

Theme 2 — Danh muc phong thi

PHU LUC

Trién vong mét sé nganh chinh trong giai doan t&i

VCBS

Vietcombank Securities

12



DIEN BIEN THI TRUONG 1H26 vcesV

TTCK trai qua nira ndm dau khoé khén, tang trwéng nhwng khéng lan téa

DA TANG CUA VNINDEX BU'Q'C DONG GOP CHU YEU BOI NHOM CO PHIEU VINGROUP VA MOT VAI
NGAN HANG. THANH KHOAN TANG NHUNG TAP TRUNG CHU YEU TAI 2 NHOM TREN.

45
I
21

115 _ .

VN-INDEX tao dinh & 1.933 diém trong quy 3
va bét dau di vao pha diéu chinh v& 1.800 trong nira

VN30 (excl. bank): 24% cmeéi quy 2. Nhip tang dwoc dong gop chi yéu bdi nhém
c0 phiéu nha Vingroup.

+35% l

[m)]
: $
9 =
= |
o ~
o] <
;”-‘5 -46 S 3 g
o5 o - < R . =]
Sz . < I < Ngén hang: 30% 1 -784 — Tang S 1 -806
2 34 = 2 ° 2,32% YTD
) ™ © 31/12/2025
o 17 - © 3 i 14/07/2026
] - — 17 o I Vingroup: 10%
=16 o . ®  GTGD ting 37.5% svck, voi mizc dong gop cha
X > . . s 2 X ~ by
Ngan hang Ngan hang Chiing Bién dong 1H25 1H26 yéu cta nhom Vingroup cac co phiéu ngan hang, tuy
Vingroup  nhé FPT I6n  Ban lé-Tieu khoan  BDS khac Téng bién nhién c6 dau hiéu suy yéu dan qua cac thang
dung dong

DIEM NHAN 6T — CHIEN TRANH DAI DANG, AP LU'C LAI SUAT

1,950 . ez .
Ap Iwc 1ai suat huy dong
1,900 Chién tranh My - Iran CP cong bb KH dau tw cong 2026-2030
1,850
1,800 VIC tham gia lam dwdng sét cao tbc
1,750
VIC nang KHKD lén 35k ty
1,700

1,650 T ..
Ra soat nang hang béi FTSE

1,600
| ‘ II\ | |‘ || ‘ ‘ll T |“|| I " II\|I |||‘| I |||‘| \I\II N ol o
1,500 I
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Ngudn: Fiinpro, P.PTNC tbng hop 13



) DIEN BIEN TH| TRUONG 1H26 veasV

Vietcombank Securities

Chuyén dong dong tién: Thanh khoan ha nhiét, khéi ngoai kéo dai chudi ban rong

VNINDEX: Thiéet lap dinh lich str 1900 vao thang 1 va thang 5.2026 va chuyén sang van dong giang co v&i Péng gép ciia cé phiéu VIC va VHM

bién d6 r6ng (1600'1 900) vao VN Index
+ VN Index ghi nhan 3 1an tiép can lai vang diém 1900 sau khi chinh phuc dinh cao nay vao thang 1.2026, tuy nhién 1900
déu gap kho khan khi chwa co sy dong thuan toan thi trwdng. Dang chd vy, trong cac nhip tang diém cta VN Index 1800
déu co sw déng gop lén tir ¢d phiéu nha Vingroup, dién hinh I& ma VIC véi mire ddng gép |én téi ~67 diém tinh riéng 1700
trong 1H.2026.
X . . ] . 1600
+ Tong KLGD va GTGD toan thi trwdng déu ghi nhan tang svck, 1an lwot 1a 8.6% va 37.5%. Tuy nhién, néu xét tir dau 1500
nam, tbng GTGD va KLGD déu trong xu hwéng gidm rd nét qua cac thang. Dong tién khdi ndi va khéi ngoai déu suy
yéu (gia tri ban rong khéi ngoai ting gan 51% trong Q2.2026 so véi Q1.2026). 1400 1 nam 02,2026 1H.2026
« B4t 6n dia chinh tri lién tuc leo thang tai Trung Déng va LSHD cac ky han ghi nhan ting manh dong loat ké tor dau mVNIndex =VN Indexexcl. VIC = VN Index excl. VIC, VHM

nam (d3c biét & ky han trung va dai han), déu gay ap lwc dang ké déi véi dong tién trén thi truong

Dién bién khéi ngoai Mua/ban rong

Thanh khoan toan thij trieé'ng toan thi truwe
oan thj trwong
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TRIEN VONG TTCK VIET NAM 2H2026

Chinh sach cta nha nwéc — nén tang dinh hwéng dong von.

vces ¥

Vietcombank Securities

Chinh s&ch diéu hanh trong ntra cubi nam 2026 xoay quanh mdt muc tiéu xuyén subdt: tang trwdng GDP 10%. Moi cdng cu chinh sach déu dwoc chinh phi huy dong dé

phuc vu muc tiéu nay.

1. Chinh sach tai khéa — Bung nd hé théng co’ sé& ha tang — Chu trong cac dw an trong diém

Tang toc giai phéng méat bang — giai ngan dau tw céng: Nhirng
thang dau nadm ty 1& hoan thanh k& hoach vén chi khoang 10%, chi
riéng trong thang 6, dong vén dau tw céng bung né manh mé
v&i hon 137,6 nghin ty dong dwgc dwa vao nén kinh té, khi cac dia

phuwong quyét liét thao g& kho khan vé tha tuc va ban giao mat bang.

Cac dw an trong diém dwoc chi trong: Bo Xay dwng da bao cao
Tha twéng va kién nghj b tri khoang 334.570 ty déng vén ngan sach
nha nwéc dé trién khai 12 dw an wu tién. Day 1a mot con sé rat 16n,
cho thy quy mé "buing nd ha tang" khéng chi dirng & khau hiéu ma

da co ké hoach ngan sach cu thé.

=> Nira cudi nam la giai doan "vén moi" tir dau tw céong duoc ky
vong kich hoat hiéu &rng lan téa sang xay dwng, vat liéu, logistics va
bat dong san céng nghiép, gép phan cai thién lgi nhuan cta cac

doanh nghiép niém yét.

gidi ngan 1,08%

Pwéng sat téc do cao Bac — Nam  1.713.548 ty
(Ngoc Héi — Tha Thiém)

Cang HKQT Long Thanh
— giai doan 1

Pwong sat Lao Cai — Ha Noi
— Hai Phong (391 km)

Vanh dai 4 - Vung Thua doé
Ha Noi (113,5 km)

Vanh dai 3 TP.HCM
(76,3 km)

109.717 ty
von dau tw

203.200 ty
gidi ngan 1,14%

85.813 ty
gidi ngan 86%

75.378 ty
von dau tw

Chuan bj dau tw

77%

Lap bao cao kha thi

96%

70%

Lwa chon tw van lap BCNC kha thi -
kh&i cong dy kién Q4/2026 - hoan
thanh 2035

San lwgng hop dong dat 77% - van
hanh th&r 9-11/2026 - khai thac
thwong mai 12/2026

Phé duyét dw kién 7/2026 - lva
chon nha thiu 12/2026 - vén 2026:
44.300 ty

GPMB dat 100% - DATP3 dat 96%
khéi lvgng - théng xe ky thuat
trwédc APEC 2027

Hoan thanh hon 70% khoi lwong -
théng xe 30,4 km tuyén chinh va 75
km dwong song hanh 30/12/2026

Cac dwan dang chu y khac: Cang hang khéng Gia Binh, cac dw an duong §ét dé thi tai Ha Noi, Tp H6 Chi
Minh, duong sat cao téc Ha ndi - Quang Ninh, cac dw an cau, duong cao téc...
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TRIEN VONG TTCK VIET NAM 2H2026

Chinh sach cta nha nwéc — nén tang dinh hwéng dong von.

2. Lai suat — ap lwc trong tam kiém soat

vces ¥

Vietcombank Securities

Maéi trwdrng lai suat khdng con thap: Mat bang 1ai suat huy déng (tiét kiém) va 1ai suat cho vay déu ghi nhan xu huwéng téang nhanh trong nira dau nam khi chiu ap luc
I&n t& viéc chénh léch téc do tang trwdng Tin dung va Huy déng, cling nhw nhu cau can ddi ngudn vén ctia cac NHTM.

NHNN van kién dinh trong viéc 6n dinh mét bang lai suat va hé tro’ tang trwédng thdng qua cac bién phap linh hoat dé ghim cwong da tang 1ai suat nhw: diéu tiét
trén thi treong OMO, hop dbng thuan véi cac NHTM va td chire thanh tra, giam sat vé dién bién 1ai suat thuc té, ty 1& tdi da ngudn vén ngan han dé cho vay trung — dai
han dwoc nang tr 30% lén 40%, qua dé gidm bét ap lwe huy dong vén ki han ngan.

Dinh hwéng dong vén hé trg muc tiéu tang trwdng véi Tin dung dwoc ky vong tiép tuc tdng cao trén 15%/nam, cac muc lai suat diéu hanh cbt I16i & mirc 6n dinh
(nhw 13i suat chiét khau gitr & mirc 3,0%/nam, |ai suét tai cdp vén én dinh & mirc 4,5%/nam). M&c du, Iai suét huy ddng c6 kha nang duy tri & mirc cao dén cubi nam,
phan nao van gay ap luc nhéat dinh dbi véi hé théng ngan hang va trién vong cla thi trwéng chirng khoan trong ngén han.

Chénh Iéch gitra quy mé téng trwéng tin dung va huy
dong tien gtri (Pon vi: Nghin ty VND)

01/2304/2307/2310/2301/24 04/2407/24 10/24 01/2504/2507/25 10/2501/26 04/26
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} TRIEN VONG TTCK VIET NAM 2H2026 VCBSO

Vietcombank Securities

Dong von méi va sirc hat cta TTCK Viét Nam sau nang hang Dien bien cua cac thj trvong trivdc va sau nang hang
110%
FTSE Russell chinh thirc nang hang Ién Thij trwéng Mé&i néi d6i véi TTCK Viét Nam
(thang 9.2026) 70%

. Trong bao céq giCPa,ky t’héng {.20%6, FTSE Russell da xac nhan TTCK Viét Nam da dat 50,
du dieu kién can thiét dé chuyen doi trang thai tir Thi trvong Can bién (Frontier) [én Mo
ndi thir cAp (Secondary Emerging Market). Quyét dinh trén sé& chinh thirc c6 hiéu lwc

vao dot cong bb thang 9.2026 ctia FTSE Russell. -10%

« Sw cdng nhan cta FTSE la minh chirng cho qué trinh phat trién va kha nang dap ng  -50% ) ) ) ) ) ) )
cac chudn muc quéc té da duoc céi thién dang ké, gitip nha dau tw quéc té dé dang Nam T-2 Nam T-1 Nam T Nam T+1 N&m T+2 Nam T+3 Nam T-+4
tiép can thj trwdng trong nwéce trong twong lai. Qatar Saudi Arabia Romania

Thei gian dw kién Viét Nam dwoc dwa vao FTSE Russell’s Global equity indices

Strc hut déi véi dong tién khéi ngoai

« Trong b&o céo gilra ky thang 4.2026, ty trong dw kién ctia TTCK Viét Nam dwoc phan Dot 1 Dot 2 Dot 3 Dot 4
bd vao cac rd chi sb clia FTSE da c6 sw thay ddi so véi cong bd dot thang 10.2025 theo Thoi gian 9.2026 3.2027 6.2027 9.2027
hwéng tang nhe & ba rd FTSE Emerging All Cap, FTSE All-World va FTSE Emerging. Ty trong thém vao 10% 20% 35% 35%
Diéu nay cho thdy TTCK Viét Nam dwoc danh gia tich cwc hon so véi dot danh gia . ..
thang 10.2025. Tong so ty trong 10% 30% 65% 100%

- Qua4 trinh giai ngan vén ETF vao Viét Nam s& di&n ra theo nhidu giai doan, bat dAu tir Dong tién ETF wée tinh 1,679,860 3,385,564 5,924,868 5,924,868

) ) (tr.VND)
thang 9 nam 2026 va két thuc vao nam 2027. Viéc chia dot doi véi qua trinh duwa Viét

Nam vao rd chi sb chirng khoan toan ciu sé gilp giadm tai cho thi trwdng va cac quy khi
chudn bi nguén lwc d& dén nhan ciing nhw phan bd nguén vén Ién. Theo d6 gitp thi

Dw kién ty trong TTCK VN trong cac ré chi sé ctia FTSE

Y 0 o > 2 . bl
trwdng duy tri tang trwdng on dinh trong dai han. FTiﬁ g::)bal FTSE Emerging All Cap FTSE All-World FTSE Emerging
« Dong vdn sau nang hang thwdéng mang tinh én dinh va dai han hon, gép phan cai thién
0.037% 0.350% 0.024% 0.227%

cAu trdc nha dau tw.

Ngudn: FTSE Russell. Bloomberg, VCBS téng hop 17



Vietcombank Sec

) CAP NHAT DINH GIA — TRIEN VONG TTCK VIET NAM VCBSO

Dinh gia thj trwé'ng VN van hap dan — VNIndex hwéng vé dinh cil

© Sau nhiéu 1an tiém can dinh cao quanh 1900, chi sé6 chung dang giao dich v&i P/E
13.1x. P/E hién tai dang & mirc hap dan so véi binh quan khu vwc (~16,2x) va binh
quan 5 nam (~14.4x). V&i hanh dong quyét liét hwdng téi muc tiéu ting trwdng trén
10% cua chinh phu va chi trwong khang siét chat tién té, diéu hanh linh hoat cta
NHNN, xu hwéng chd dao cia VNIndex dwoc ky vong sé hoi phuc rdi tich Gy di
ngang, cling c6 strc manh dé hwéng vé muc tiéu dinh cii tai 1933.

v Vnindex dang giao dich quanh vung (5Y — 1stdv, 5Y) ctia P/B tai 2.0x. Méc P/B tai
5Y 1a viing hé tro khéa cirng cho P/B cla Index.

Pinh gia P/E 5 nam
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+1 stdv
17.00

15.00 5Yavg . .

: T
13.00 -n o 8

11.00 -1 stdv

9.00
% A% A%
SO0 (0 P (P @ P P P (P P 0 0P P P 8 o

30

25

20

15

10

o

3.00

2.60

2.20

1.80

1.40

1.00

P/E cac qudc gia khu viec Chau A - Thai Binh Dwong

Q > Q 2 & Q>
@ @ 2 & >
N o N N N Q & N \0
N + <2 o > » NG o Y .Q,\
. N > O L ¢
ch S N Q\«\\\ 3
binh gia P/B 5 nam
+1 stdv
/SYaMg—)
-1 stdv
- - - - N N AN AN ®» O o ™ < < < < 0 w v © © ©
N N N N N N N N N N N N N N N N N N N N N N N
~ S~ -~ e ~ S~ - e ~ S~ -~ e ~ =~ -~ e ~ =~ -~ -~ =~ =~ -~
- ¥ K © = ¥ K © = ¥ N © = ¥ K S ©— ¥ K © - ¥ I
o O o ~ o O o ~ o O O ~ o o o ~ o O o ~ o O o

Ngubdn: FiinPro, Bloomberg, World Bank, VCBS téng hop 18



) SU KIEN Vi MO TAC DONG LEN TTCK VIET NAM TRONG 2H26

Nhém yéu té

Yéu té vi mé / Dong tién / TTCK

Kha nang
xay ra

Muc do tac

doéng

vces ¥

Vietcombank Securities

Phan tich tac dong dén nén Kinh té va Thj treng Chirng khoan

B4t 6n Pia chinh tri

Gia tang ap lwc lam phat nhap khau, chi phi van tai bién va lam gia tdng tdm Iy can trong cla

o & Bién dong Gia hang héa e - - dong vén dau tw.
VIMO
QUOC TE ) . .
FED va NHTW I6n trén thé gi¢i dang Trung binh Strc manh dong USD tang sé keéo theo ap lwc tiem an 1én ty gia trong th&i gian toi.
dao chiéu sang CSTT that chat - Cao - Dong von dau tw toan cau sé cé xu huwéng vé My.
Bay manh Pau tw cong & Bung nd R&t cao P Dong von moi tr cac dw an ha tang I6n s& kich hoat hiéu (ng lan téa toan nén kinh té.
Ha tang (Muc tiéu GDP ~10%) Ky vong cai thién nén tang lgi nhuan doanh nghiép niém yét, hé tro xu hwéng tang bén virng.
Vvimo Ap Iy tng 1&n Ii suét vAn hién hou Cao L Lai sué’g huy déng/cho vay tang lam gia tang chi phi tai chinh cla doanh nghiép cd don bay cao.
TRONG NU'OC : i Dong tién khéng lan tod ma tap trung vao nhédm Doanh nghiép cé nén tang tai chinh manh.
Dong vén FDI thyc hién tiép tuc dat R&t cao ++ + Tryc tiép ho tro doanh nghiép BDS KCN va nganh Logistics. )
ky luc Hb tro ngudn cung USD thuc té, giam strc ép 1én ty gia va thanh khoan hé théng ngan hang.
) + + + Thu hat dong vén mua rong tir cac qu§ ETF va quy chl déng wéc tinh tir 3 — 6 ty USD giai
FTSE Russell Nang hang Rat cao dqan 2926 - 2027. )
C0 phiéu von héa Ién (VN30), cdc ma dau nganh con room ngoai, dap wng tiéu chi clla FTSE.
DONG TIEN Loi nhuan Doanh nghiép Niém yét
VA TTCK L " 9 o P y Cao + + Tang trwdng EPS & mirc cao 13 tru d& vivng chac cho VN Index hwéng téi cac viing dinh mai.
Tang trwdng cao (>15%)
Khéi ngoai ddo chiéu tlr Ban rong Trung binh Cham dirt chudi rat rong kéo dai, tao don bay tam ly tich cwc cho nha dau tw ca nhan trong

sang Mua rong

nuwéc.

Ngudn: FTSE Russell. Bloomberg, VCBS téng hop 19
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) CHIEN LU'Q'C DAU TU 2H2026

1. Xu hwéng dong tién: Chon loc thay vi lan téa

v Doéng tién cé phan han ché: V&i méi trudng 1ai suat khdng con thap va sirc canh tranh cla cac kénh dau tw khac, cung rii ro tiém an t cac bién dong chinh tri

gay nén tam ly than trong ctia NDT, dong tién tat yéu cé sw phan héa: mét sb cb phiéu dwoc dong tién "chon mat gt vang" sé cd trién vong tang tich cuc, phan

con lai di ngang hoac giam.

Dong tién sé& cé xu hwdng tap trung vao cac doanh nghiép top dau, gén véi dw an trong diém nhd sirc manh tai chinh, kha nang tiép can vén gia ré wu tién (theo

co ché phan bé tin dung c6 chon loc), va bién loi nhuan 6n dinh hon nhém cé phiéu vén nhay cdm véi chi phi von.

2. Chién lwoc giao dich

Nhém DN phu trach/hwéng lovi
dw an trong diém quéc gia

( Hwéng loi trwe tiép >

Nhém thu xép vén, xay dwng ha tang, vat liéu
xay dung, va cac nha thau cé nang luc trién
khai dw an I&n (da co6 kinh nghiém véi cac dy
an trong diém québc gia truédc day) — nhém
hwéng loi tre tiép va co thé dinh lvong duoc
thdng qua tién dd gidi ngan hang thang.

|2

Nhém doanh nghiép top dau
(blue-chip dan dat nganh)

( Hwéng loi kép >

Nhém hwéng loi kép khi vira cé strc chdng
chiu tét trwec 13i suat tang nhd nén tang tai
chinh virng, vira 1a déi twong chinh cta dong
vén ngoai khi thi trwdng chinh thirc dwoc
nang hang.

O

Nhém doanh nghiép
“phong tha”

( Ham tra 4n dong tién >

Nhém DN c6 co clu tai chinh vikng vang, it
no vay, chi tra cb tire ty 1& cao, cd cau chuyén
tang vén hap dan, duwoc ky vong sé 1a “ham
tri 4n” c6 dong tién trén thj trwong.
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) DOANH NGHIEP KHUYEN NGHI veesV

— THEME 1 - HE SINH THAI HWONG LQI TU DU AN TRONG PIEM

1.1 HE SINH THA VIC VHM STB % LPB = TCX &3
GEE ) GEX #»
H D B 31.81

1 24.7%

1.2 HWONG LOI TU DY 31.02 46.90
AN TRONG DIEM H P 1 43.3% PV

1 39.2%

— THEME 2 - DANH MUC PHONG THU

POW > MWG 2* VNM?®=® VEA?ZY  SIP %%
BVH ¥
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KINH TE VI MO

Té&ng trwdng cao song hanh cung ap lwc lai suat

THI TRWUONG CHU’NG KHOAN

Di tim co hdi ttr kho khan

DOANH NGHIEP KHUYEN NGH] W

Theme 1 — Hé sinh thai hwéng loi tir dw an trong diém
1.1. Hé sinh thai

DOANH NGHIEP KHUYEN NGHI

Theme 2 — Danh muc phong thi
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THEME 1.1 — HE SINH THAI

VIC - TAP DOAN VINGROUP - CTCP

Tru c6t loi nhuan van dén tir mang BDS véi doanh sb

ban 16 I6m tich cuc; Viéc tai céu tric VinFast dw kién cai
thién bién loi nhuan nho loai bé phén Ién chi phi tai

chinh va khé&u hao khéi béo cdo hop nhét.

TINH HINH KINH DOANH

CAP NHAT KQKD & DU BAO NAM 2026
305.4%

202.1% 133 5%

7740 7.9% 21.6% 57.9%

26,437
12,756 13,769 16,739 I

ann 1

2021 2022 2023 2024 2025 672026 2026F
| NTT e TANG tredng yoy

Ty déng

CO’ CAU TAI CHINH VIC

250,000
200,000
150,000
100,000

50,000

0
Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

2.50
2.00
1.50
1.00
0.50
0.00

mm\/2y ngn han = \/ay dai han === No vay/ VCSH

VCBS
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— LUAN PIEM PAU TV

1. Mang BDS tiép tuc I& mii nhon ting trwéng trong giai
doan 2026-2028.

Doanh s6 hop déng cia VHM

970 0,
350 b sy gy 120%
o 300 62% ?;/f 90%
2 250 -
S 7 60%
3, 200 7 a0u
% 150 7 ’
' 0%

> 100 7

=z
cn =
0 0%

2021 2022

2023 2024

2025 2026F 2027F

mmmm Doanh s6 hop ddng === T3ng trwdng

3. Mang du lich duy tri da phuc héi trong 2H26 nho': (i)
ghi nh?n doanh thu ttr ban giao Vinpegrl Pha Quy, (ii) mua
cao diém du lich roi vao cac thang cudi nam.
Téng lwot khach quéc té dén Viét Nam

25
20
15
10

2017 e——

2018 me——
2019 mee——
2025 eesss————

2020 wem

2024 —

2011  —
2012 v—
2013 w—
2014 v—
2015 m—
2016 m—
2023 —

2008 m

2009 mem
2010 s
2022 w=m

6T/2026 m—

6T/2025 m—

2. Tai cau tric mang san xuat VinFast, qua do loai bd phan
I&n nghia vy ng va chi phi tai chinh khéi BCTC. Ngoai ra,
doanh sé ban giao tiép tuc cai thién, cé kha nang tién t&i diém
hoa vén trong vong 2—-3 nam téi.

Doanh s6 ban giao xe dién VFS

500,000

400,000

300,000 )

200,000 010

100,000 I " Xe may
0 [ | [ | m

2023 2024 2025
Q1/2025 Q1/2026

4. Viéc mé rong sang cac linh vwc kinh doanh mei, dac
biét cac dw an ha t?ng tao ra ap lwc chi phi dau tw 1on, tuy
vay c6 thé doi lai nhiéu lgi thé/ wu dai kinh té dang ke.

Tinh trang
Nang lwong )
LNG Hai Phong 6,8 ty USD ba dwoc chap thuan
A . . CTDT va dwa vao
bién gi6 (2 dw an) 1,5ty USD QHD VIl stra dbi
BESS N/A N/A
Logistic
Khu logistic Nam B4 Son 374 nghin ty Cho CTDT
Bén cang quéc té Son . D3 duoc phé duyét
Durong 8,87 nghin ty cTET
Ha tang

ba duwoc phé duyét
CTDT
Cho CTDT

Metro Can Gio 102 nghin ty déng

Pwong st cao toc 133 nghin ty déng

23



Vietcombank Securities

) THEME 1.1 — HE SINH THAI veasV

VHM - cTcP VINHOMES

— LUAN DPIEM PAU TV
1. Ching t6i dw b4do doanh s6 ban hang giai doan 2026-2028 tiép tuc ting trwéng khoang 10-12% nho (i) Tién d6 ban

gu; bac’) ta1ng ;;Lg/angh‘?"g’lh SZ ba,? ?fngdnGL;) .2022;2,058 hang va GPMB tai cac dv an trong diém nhu Vinhomes Can Gi®, Ha Long Xanh. Vinhomes Cam Lam hay KBT Pai hoc
e ”77‘f’°h o ;,” ,‘7’ ‘ ay/.”hi” t’e(’ d‘-’ h”e” :’ W TP.HCM (Saigon Park) tich cyc, (ii) Cac giao dich ban si dy kién s& tiép tuc la dong Iwc chinh thuc day doanh sé, (iii) Loi thé
an, chinn sach ban hang linh hoat va aanh muc dw-an canh tranh nh& cac chwong trinh ho tro lai suat.
hwong loi tee lan séng phat trién ha tang.
Doanh s6 hgp dong (don vi: Nghin ty déng) Co cau doanh sé ban hang
. . 228 7% 359 9%  120% ggg
TINH HINH KINH DOANH 62% 77 0%
250 7 oo% 250
CAP NHAT KQKD 1H26 & DU BAO NAM 2026 200 % 30% 200
394% o % 0% s %
¢ 86% 0 ° 100 S
o 32% 0% 12% -6% 29% % % o * . . . % §
S ® ° ° . N 0 i -60% 0 [ | [ W &
E‘ ¢ 2021 2022 2023 2024 2025 2026F 2027F 2021 2022 2023 2024 2025 2026F 2027F
o 5 mmmm Doanh s6 hop dong — =====Ting trudng ® Co ciu doanh sé ban hang ®Ban & Ban 16 16n
S B H B B in
g B OB OB K 3 ) ’ N . 5 ST ,
& N 2. Loi thé canh tranh cbt I6i va mang tinh dai han cia 3. Mot loat dw an ha tang trong diem bat dau duoc Vingroup
Vinhomes dén tlr kha nang tiép can va tich liy quy dat khoi cong thong qua hinh thirc BT, theo d6 mang vé quy
2021 2022 2023 2024 2025 6T20262026F quy mé Ién théng qua hé sinh thai da nganh cua  dat d6i ing Ion. Nho d6, VHM c6 thé trién khai cac dai du
BLNTT ¢ Tang trvéng yoy Vingroup. an tai vi tri chién lwgc véi gia von hap dan so véi dau gia
) hoac mua lai trén thj trwdng.
DOANH SO BAN HANG THEO QUY Quy mb quy dat Vinhomes Dw an VDT 3::3 dat doi Tién do
= N R R A SO 1.282 ha (ndm . )
S o § 3 o \ Tryc khong gian ~ 162.000 — tai Lién Ha, gg‘-f%ggg;?g"ﬂ%n
[l g § < § > Quoc 16 1A 191.677 ty {B_ﬁfpéﬂ:;)g, Yén hoan thanh Q4/2027
N~ a
o =] = - &) 8 8 \S L @
o
i% 3 g % VINHOMES Dy kién khoi cong dau
Puong vuotbién  92.663 - thang 7/2026: hoan
® n/a thanh dau 2029; thanh

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 Céan Gi® — Viing Tau 104.410 ty

® [ wong san pham pre-sale  ®Doanh s hop déng

toan BT trong 3 nam
sau ban giao
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TCX — cTCP CHU'NG KHOAN KY THUONG

GIA MUC TIEU — 46.40 (+20,1%)

Khuyén nghi: MUA
Dw bao LNST tang truéng 4,8%, déng luc dén tir nhu
cau von ttr cac dw éan va dw ng cho vay HTTC mé réng.

TiNH HINH KINH DOANH

— LUAN PIEM bAU TU

) THEME 1.1 — HE SINH THAI

vces ¥

Vietcombank Securities

1. Nghiép vu cho vay HTTC dy bao tang trwdng 63% svck
nho (1) Kha nang mé rong dw no' margin véi loi thé vé ngudn
vbn 16n, (2) NIM hoat déng HTTC thu hep nhe hon cac CTCK
khac, loi nhuan dwoc bu dap béi quy md cho vay Ién hon.

Dw ng HTTC va NIM wéc tinh

2. Ty doanh dy bao giam nhe svck do KQKD kém kha quan
trong quy 1, tuy nhién ky vong 6n dinh trong H2 nhé danh
muc chi yéu |a tai san phong tha (99% 1a trai phiéu va Tién
glri & CCTG), loi suat dw bao 6n dinh do I4i suat di ngang.

Co cau danh muc dau tw va doanh thu Tw doanh

3% ] BHTTC - Lai suét HTTC  NIM mChphiéu = Traiphiéu = Tidn giti & CCTG Ty doanh
U v 0 11.6%
o wvan o 104% 10.8% 10.6% 11.1% 1148 1,225 4,159
S o 1,363 “G 10.5% o
£s ® Ty doanh - S 897 64
o : “Q 1
TS 1,041 = s
= 4 OA) 60/ 0, iz‘ 697
=& 4.3% 3.8% 4.1% 1 1
c T 1
3 = Moi gidi &
e Luu ky 30472 33806 41713 43860 44754 51522
1H25 1H26 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
e I O I B 3. Hoat ddng tw v&n phat hanh trai phiéu ky vong téng truéng 4. Dy bao LNST nam 2026 tang trudng 4,8%, nam 2027
- GTGD 608Kk ty (+62% do nhu cau von trung — dai han ctia nén kinh té duy tri & mirc tang trwdng 12,5% v&i ky vong lai suat sé dan ha nhiét, lgi
y ( ) . . g9 y g g y vong
% T DT: 493 ty (+3? %) cao, TCX van ding Top 1 thi phan tw van. nhuan tw trading trai phiéu sé cai thién trong nam 2027.
5 Thi phan 9,07% (+160 bps) LNG: 283 ty
= ThniBQ 0.08% (1.3 bps) (+26%) Thi phén tu vén phat hanh 67.2026 Cap nhat KQKD 1H26 & D bao 2026 - 2027
- (khéng bao gom TP Ngan hang) 60.2%
c S6dw BQ  46.712ty (+55%) DT: 2.629 ty 6,698
) . (+67%) o
s LS vay 11,2% (+70 bps) NIM: 1.052 tj 'ié
Y 3,9% +56% ey
,9% (-30 bps) ( 0) . L >
Tong gia tri phat TCX, 54%
Hwo FVTPL 296 ty (+493%) 787 ty (-38%) hanh 152 nghin
R 1.588 ty (-43%) 70 ty (-4%) ty dong
« Khac, 46%
» 0 AFS 34.566 ty (+63%) 634 ty (+164%)
2021 2022 2023 2024 2025 6T2026 2026F 2027F
e Toéng GT s DT: 1.363 ty § )

= g TPDgN 89 nghin ty (+31%) v mm | NST ===Tang trwdng yoy
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) THEME 1.1 — HE SINH THA \VCBS

STB - NGAN HANG TMCP SAI GON TAI LOC

GIA MUC TIEU - 85.44 (+15,3%) — LUAN DIEM DAU TV
Khuyen nghi: MUA 1. Thu nhap I4i tang trwdng cham lai: Tin dung ky vong tang 2. Thu nhap ttr phi kha quan véi mire téng trudng du bao dat
D bao LNTT tdng truéng 53%, véi trién vong xtv Iy thanh céng céc tredng 15,9%. NIM gidm xudng 3,0%. 25% trong 2026 nho thé manh trong mang ban 1é truyén thong.
tai sén tén dong quy mé Iém va hoan thanh Dé an tai co céu . i i
Tang trwéng tin dung Thu phi dich vu
N 3 . 16.1% 16.0% - 189
TINH HINH KINH DOANH oo | 14.0% G 6.000 1 ; 25.0% [ 400%
700 { 14.U0% 1% - 16% 1 A 19.6% 13.8%
A A o o 600 - 14% 5,000 1 ' - 20.0%
CAP NHAT KQKD 1H26 & DU’ BAO NAM 2026 S 500 - - 12% 4,000 A
© L 10% g r 0.0%
2400 1 5o 8 3,000 -
—_ > - 0
52.6% 5 300 - | 5o 2 5000 | 20.0%
200 - L 49, ,
100 1 L 20, 1,000 - - -40.0%
11,638 0 - T T T T T - 0% 0 - r T T T #“—1~  -60.0%
-43.6%% 2021 2022 2023 2024 2025 2026F 2022 2023 2024 2025 2026F
4,136 == Cho vay KH —@— Téang truwdng ytd mmmmm | 3 thudn tir hoat dong dich vu ~ —e— Ta&ng trwéng yoy
. 3. Diém roi loi nhuan trong ndm 2026-2027 véi trién vong x& ly thanh cong mét s khodn no' 16n, bao gém: (1) Phwong an dau
2022 2023 2024 2025 6T.2026 2026F gia 32.5% cb phiéu VAMC dang dworc trinh 1én NHNN ché phé duyét va trién vong thwe hién tir gitra 2026 va (2) Dy kién trong
| NTT e TANG trwdng yoy H2.2026 STB c¢6 thé xt ly dit diém khoan no' clia Bamboo Airways véi du no' 3-4.000 ty déng va ghi nhan loi nhuan vao thu
nhap bat thuwdong.
6T.2025 6T.2026 % yoy 131.0% Chat lwong tai san Thu nhap tir thu héi ne da xéa
Thu nhap I4i thuan 13,448 12,289  -9% 5,000 - 1160% - 1400%
- 1200%
3i 15 o 68.8% 68 4%
Thu ngoai lai 2,118 5,199  +146% o o 50, 0/0 50.0% 4,000 . 1000%
Tdng thu nhap HD 15,566 17,488  +12% T 2 3000 L 800%
Chi phi HD 7.127 6233  -13% . 7 95% T S - 600%
5.89% 5.68% 5. 17% > 2,000 - 400%
Chi phi DPRR 1,108 7119 +543% 3.41% 200
B 0
LNTT 7,331 4136  -44% l l . . 1,000 L 0%
NIM 3.5% 3.0% 0 - -200%
: . 2022 2023 2024 2025 2026F 2022 2023 2024 2025 2026F
NPL 4.7% 7.5% m Ty 1& ng x4u bao gdm ngoai bang (VAMC) oLLCR mmmm Thu nhap tir thu hdi no' da xéa —e— Tang trwdng yoy




LPB - NGAN HANG TMCP LOC PHAT VIET NAM

GIA MUC TIEU — 63.49 (+18%)
Khuyén nghi: MUA
Dw bdo LNTT tang trwc’ypg 9%, huéng loi tir tdp khach hang doanh
nghiép I6n, kiém soat tot chi phi hoat dong va chi phi dw phong.
TINH HINH KINH DOANH
CAP NHAT KQKD 1H26 & DI BAO NAM 2026
72.9%
56.4%
2
g‘ WS% 3% %%
12168 14269 617
5690 7039 I 5,973
‘BN -
2022 2023 2024 2025 6T.2026 2026F
| NTT = Tang tredng yoy
6T.2025 6T.2026 % yoy
Thu nhap 13i thun 7,018 7,767  +11%
Thu ngoai li 2,583 3,446  +33%
Téng thu nhap HD 9,601 11,212 +17%
Chi phi HD 2,776 3,687  +33%
Chi phi DPRR 661 1,552 +135%
LNTT 6,164 5,973 -3%
NIM 3.0% 2.7%
NPL 1.7% 1.8%

— LUAN PIEM PAU TV

) THEME 1.1 — HE SINH THAI

VCBS

Vietcombank Securities

1. Tér)g trwdng tin dung dat 19,4% cho nam 2026, yé’i doéng
Iwc dén tir nhém khach hang doanh nghiép, (bao gom hé sinh

hai Vi
thai Vingroup) Ting trwéng tin dung

500 + - 25%
450
o
.5 400 - 20%
o
2 350
c
- 15%

5 300
=z

250

T

10%

200

2026F

2022 2023 2024 2025

mmmm Cho vay khach hang ~ —@—Tang trwdng ytd

3. Loi thé vé& mang luéi (hon 1.000 diém giao dich) va kha
nang tiép can khach hang, két hop véi chién lugc tinh gon,
chuyén déi sé qilp téi wu hoa chi phi van hanh.

Chi phi hoat dong

10,000 ; 7% 37% - 40.0%
8,000 - - 35.0%
28% 28%
L 30.0%
6,000
L 25.0%
4,000 -
L 20.0%
2,000 A L 15.0%
0 - . , , , L 10.0%
2022 2023 2024 2025  2026F
mmmm Chi phi hoat dong —e—CIR

2. NIM ky vong gidm nhe xuéng 2,8% do &p lwc chi phi vén.

NIM
10.0% -
5.0% -
0.0% T T T T )
2022 2023 2024 2025 2026F
——NIM -:--@-:-- Ty suét sinh |oi cia TS sinh 161 ++++®-+-+ Chi phi vbn

4. Hiéu qua sinh 10 cao thugc top dau trong nganh nho kié
soat tot chi phi va chat lvong tai san.

Hiéu qua sinh I&i

m

5.0% - 25% 25% 249 [ 30%
40% 1 2W - 25%
3.0% - - 20%

- 15%
2.0% - .__./0\-0-\. 0%
1.0% - - 5%
0.0% ; ; ; ; 0%

2022 2023 2024 2025 2026F
—e—ROA —o—ROE
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THEME 1.1 — HE SINH THAI

GEX — cTCP TAP POAN GELEX

GIA MUC TIEU - 28.20 (+14%)
Khuyén nghi: MUA

— LUAN DPIEM PAU TV

vces ¥

Vietcombank Securities

1.Doanh thu ky vong tang trwé'ng 29% YoY trong nam 2026
véi dong lwc tang trwdng trong tam tir GEE va GEL

2.GEX hwéng lgi tir xu hwéng dau tw ha ting dién dai han,
nhu cau dau tw ngudn dién va lwdi dién hang ndm trén 25 ty

Hwéng loi tir tdng trudng nhu céu thiét bi dién, thué

. USD (riéng lwai dién trén 3 ty USD) trong giai doan 2026-2035.
CBPG kinh x4y dung, va s& hiu quy dét KCN 16n. (riéng ; y USD) trong giai doz

Dw phéng doanh thu va LNST cua GEX (ty db e ,
¥ phong doanh thu va cua GEX (ty dong) Nhu ciu dAu tw ngudn dién va lwéi dién (ty USD)

R . 60,000 - 70%
TiNH HINH KINH DOANH 6o o
50,000 120
N - 50%
- > aX 1
KQKD ctia GEX (ty dong) 40,000 w0 Zg
I (]
5,000 - 200%
30,000 - 30% 60
4,000 - 150%
’ L o 40
3,000 100% 20,000 o 20
‘ I b - 10% I [
2,000 \ [ 50% 10000 0% ° 2026-2030 2031-2035
1,000 = 0% 0 - -10%
. . 2021 2022 2023 2024 2025 2026F mNgudn dign = Lwoi dién

- -50%

2021 2022 2023 2024 2025 1Q2025 1Q2026 s | NST

= Doanh thu %YoY

4. BPS & ha tang: Pang duwoc GEL tich cwe bd sung ngudn
Iwc, danh muc dy an lién tuc dwgc mé réng va ky vong tré
thanh try c4t quan trong clia doanh nghiép trong dai han.

| NTT e %YoY

3. Cho thué KCN: dién tich cho thué tich cwc so véi trung
binh nganh nh& quy dat Ién phia Bac, MOU 6T2026 cla

2% Co cau doanh thu cua GEX GEX dat 113 ha.
2% 0% . Quy mo <
Co cau cho thué KCN theo dw an Dw an h y Tien do
= Thiét bj dién (ha)
Khac M& ban va ghi nhan dong
= VLXD Tay Phd Yén \ Séng Coéng 2 Anmaison Hai Phong 13,6 tién trong nam 2026.
= KCN N Xem xét tiép tuc phat trién
Thuan > & Can Gio Luxury 30 hodc chuyén nhuong.
Tién ich Thanh i D kién thwe hién th
e D \\} . N . v kién thwe hién theo
-80S Tién Hai \\\3@ \\\\ Dw an BDS Dong Nai 113 phan ky 6-7 giai doan.
Pha Ha "\\\ . o A g e
Khc "*\\ Trén Yan CHK Gia Binh (20% c0 Dw kien bat dau di vao

phan) hoat dong tlr 2027 - 2028

Ngudn: GEE, MOIT, QHP 8DC, VCBS 28



THEME 1.1 — HE SINH THAI

GEE — cTcP BIEN LUC GELEX

GIA MUC TIEU - 79.00 (+13%)
Khuyén nghi:

Duw béo doanh thu tang truéng 27% YoY, dong luc dén tir GEE tich
cuwre maé rong thi trieong gia tang san luong.

TINH HINH KINH DOANH

LNTT cta GEE (ty dong)

5,000 - 160%
4,000 - 120%
3,000 - 80%

2,000 - 40%

1,000 I I I - 0%
0 L -40%
2022 2023 2024 2025 2026F 6T2025T2026

mmmm | NTT e Tang trwdng YoY

19% Co cau doanh thu cua GEE

4%

= CAV =CFT
= THI EMIC
= MEE

vces ¥

Vietcombank Securities

—LUAN DIEM PAU TV

1.Doanh thu ky vong tang trwéng 27% YoY trong nam 2026
nho ting trwdng chi yéu tr CAV, CFT

D phéng doanh thu ctia GEE (ty dong)

35,000 - 50%
30,000 - 40%
25,000 / - 30%
20,000 - 20%
15,000

- 10%

10,000 - 0%
I - -10%
0 - -20%

5,000
2022 2023 2024 2025  2026F 6T2025 672026

mmmmm Doanh thu e Tang trvdng YoY

2.GEE hwéng lovi tir xu hwéng dau tw ha ting dién dai han,
nhu cau dau tw ngudn dién va lwdi dién hang ndm trén 25 ty
USD (riéng Iwdi dién trén 3 ty USD) trong giai doan 2026-2035.

Nhu ciu dau tw ngudn dién va lwéi dién (ty USD)

140
120
100

80

60

40

20

° — —
2026-2030 2031-2035

mNgudn dign = Lwi dién

Khéi lwong

Hang muc Don vi

2025-2030 2031-2035
HVDC
;:)am bien MWA 26.000-36.000
BPuong day km 3.500-6.600
Tram bién ap 500kV
Xay dung MVA 102.900 73.800
mol
Cai tao MVA 23.230 36.600
Pwong day 500 kV
Xay dyng km 12.944 7.480
mo’l
Cai tao km 1.404 650
Tram bién ap 220 kV
Xay dung MVA 105.565 44.500
mo’l
Cai tao MVA 17.509 34.625
DPwong day 220 kV
Xay dyng km 15.307 4.296
mo’l
Cai tao km 5.483 624

Ngudn: GEE, MOIT, QHP 8BC, VCBS
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) THEME 1.1 — HE SINH THAI veasV

Vietcombank Securities

HDB - NGAN HANG TMCP PHAT TRIEN TP.HCM

GIA MUC TIEU - 31.81 (+24,7%) — LUAN DIEM DAU TV’ —
i Quy m6 tin dung
Khuyén nghi: MUA 1. Tang tredng tin dung woc tinh dat 26% cho nam 2026. 800 35%
TOI 2026F: 54.738 ty ddng (+28,2% yoy) - HDB c6 lgi thé tang trwdng tin dung cao hon so v&i trung binh 700 30%
LNTT 2026F: 28.725 ty df)ng (+34,70/° yoy) ngénh, r)h(‘r (1) Nhén Chuyén glao Vikki bank; (2) Bf) dém von 600 25%
virng chac véi hé sé CAR cao. 500 °
- Danh muyc cho vay ngay cang dwoc da dang hoa trén cac linh 400 20%
T]NH HiNH KINH DOANH vwe nhw san xuéat, gich vy, thwong mai ban 1é va gié[n rdi ro tap 300 15%
trung & linh vwc bat dong san. Thuc day cho vay doi véi nhom 200 10%
Téng thu nhap hoat dong — LNTT doanh nghiép vira va nhé (SME) va ho kinh doanh. 100 I I 5%
14,000 - 0 0%
%ggg ' 2. Ap Iwc co hep NIM dwgc gidm bét nher ddy manh cho vay & 2021 2022 2023 2024 2025 2026F
8:000 ] cac mang co JQ| §uqt cao, t;{ 1€ von rlmgén I:lan ,cho vay ’Frung dai s Cho vay KH TPDN  =0=="Tiing truéng tin dung
6,000 - han & mc thap va gia tang ty trong déng gop cta HD Saison.
4,000 NIM 4. Thu nhap ngoai lai tiép tuc la dong IL_P(; ho ’tro’ tang
2,000 - trwdng lgi nhuan trong nam 2026, chd yéu dén tir hé
0 - N N o o o o o o 12.00% - sinh thai tich hop HDB, HD Saison va HD $ecurities gop
%(19‘1, &51, &@, &Q‘L %(19% &@, &Q‘L %‘)9'1« 10.00% | @eeeeee. ... s . .. phan mo rong tép khach hang, huy dong von va gia tang
& S I fel et 1o e el @ PSR PO thu nhap phi.
. A 8.00% -
= Thu nhap hoat dong = LNTT 6.00% | Co cAu téng thu nhap
Ty & no x4u 100% -
4.00% -
% - 80%
6.00% 2.00% -
5.00% - 60% -
4.00% 0.00%
o D > % ) ) ) © © 40% -
3.00% SRR N S GRS SO SO o
2.00% - @ & o d & F o ¥ 20% -
(1)82:;0 1 ——NIM -:--@---- Ty suét sinh |6 clia TS sinh 1o ++--®---- Chi phi vén 0% -
> b © ) % “ © © -20% -
¥ < A . R ] ] ] i ] ]
o Vv v‘y& ,\(19(1' (139{1' ,b',19q' v{b& & (&Qq, 3. K& hoach IPO céc cong ty con (HDS, HD Saison) tao thém dw & > F ¥ F >
G ¢ e} el & o e} G it s
dia tang gia.
1916 no xAu TY 16 no nhom 2 = L 5i thudn = L&i HD dich vu = HD khac = Ngoai héi, CK, ¢ tirc
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VCBS
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KINH TE VI MO

Té&ng trwdng cao song hanh cung ap lwc lai suat

THI TRWONG CHUNG KHOAN

Di tim co héi tw kho khan

DOANH NGHIEP KHUYEN NGH] W

Theme 1 — Hé sinh thai hwéng loi ttr dw an trong diém

1.2. Hwéng loi tlr dw an trong diém

DOANH NGHIEP KHUYEN NGHI

Theme 2 — Danh muc phong tha
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} THEME 1.2 - HUONG LOI TU DU AN TRONG DIEM VCBSO

Vietcombank Securities

HPG — cTCP TAP POAN HOA PHAT

GIA MUC TIEU — 31.018 (+43,3%) —LUAN DPIEM PAU TU
Khuyén nghi: MUA . . X o 5 .. . VT .
y, gn! X L . p 1.Bong Iyc tang trwdng doanh thu/lgi nhuan dén tir 2026 Dung Quat 2 chay full tai trong diéu kién PVTM la tam khién virng chac
Dw bao LNST tang truwéng 55% chu yéu nho Dung Quat )
2 & céc bién phap bdo hé HRC ndi dja. tridu tan Tiéu thu san lvgng thép triéu tan San lwong tiéu thu cac san pham thép .
o NOi dia  mmm Xuit khiu ==@== % yoy ND % yoy XK 10 80%
. . 18 100% 9 70%
TINH HINH KINH DOANH 16 go% 8 60%
r 7 50%
- 60% 6 40%
0
mDTT eLNST 12 0% 5 30%
. 15453 15480 10 2o 4 20%
5 12021 ¢ ® 8 3 10%
s | : 0% ’
& ? : 7614 i ° 2 0%
6835 ' i 4 20% 4 10%
! | (] | 0%
H P -40% _ . - F B -20%
QI8 QI3IQ8sr QI88srk &3I8skK
, 40,561 58,332 74,237 08,870 - -60% SIS 8 RIS S RIS g &g
- - N N N N N N N N
2022 2023 2024 2025  2026F  2027F
2024 2025 1Q25 1Q26 Thép XD HRC Ong thép Tén ma
2.Dv bao lgi nhuan ca nam 2026
B‘"tggh'“ Q2.26 %yoy  1H26  %yoy ty déng
0,
40,000 156.3% 34478 [ NST %% yoy 200%
35,000 o
Thép XD . 1,308 24% .. 2,739 11.0% 150%
30,000 88.5% 24,005
HRC 212 24% . 454 12.7% 25,000 S5 4% 100%
; 20,000 50%
Ong thep ................................... 84 ........ " 246% ..................... 190 .......... '51% 14,329 ?
15,000 0%
A 0, 0,
Tén ma 1,925 63.9% 3,396 56.6% 10,000
_5N0,
Phoi thép 270 97.7% 427 27.5% 5,000 50%
. . -100%
Tong 3,799 -99.9% 7,205 29.3% 2021 2022 2023 2024 2025 1H.26 2026F
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} THEME 1.2 -HUONG LO'1 TU DU’ AN TRONG DIEM VCBSO

PVS - 1cT c6 PHAN DICH VU Ki THUAT DAU KHi VIET NAM

GIA MUC TIEU - 46.900 (+39,2%) — LUAN DIEM PAU TU
Khuyén nghi: MUA 1.Chinh Phu thao g& nhiéu diém nghén, ddy manh hoat ddng  2.Gia diu Brent dwoc dw bdo duy tri trong khodng 65-70
song dau tw vao cac dw an nang lwong chién luor,
NHU CAU VON PAU TU CO SO HA TANG A A A N
A - o DU BAO GIA DAU (USD/THUNG
. . THEO NGANH TAI VIET NAM (TY USD) ’ ( )
TINH HINH KINH DOANH 250 120
] i A 200 100
CAP NHAT KQKD 1H26 & DU BAO NAM 2026 150 90
100
3,000 50% 80
' 50
2,500 40% — — m= Hnm II II 28
2,000 30?’ Cang Hang Duong Hé tr)c‘)ng Vién Buong  Nang 50
1,500 fg; bién  khong sat nwécc  théng bo lwong \rlf? (1:.1?3 ,b',lib b‘(.‘? \'ﬁ:’ (1:.1‘? ,b'f) b‘(.& .\'.1:\ (1:.1/'\ fb'.{'\ b".{'\
1,000 I I I 0% ®Nhu cAu vén (Ty USD) = Vén thuc hién/Dy kién (Ty USD) ¢ o ¢ o O 6 o6 O C
500 I -10%
. . -20%
2021 2022 2023 2024 2025 Q1.26 2026F . . X . L y (o N e
3. Trién vong tang trwdng cla PVS dwoc bao dam bdi 4. Cac mang M&C, quan ly FPSO/FSO va can cl cang it phu
m— | NTT Téng trudng yoy lwong backlog Ién tir cac dw an trong diém thudc vao bién dong gia dau
i ) TONG GIA TRI HOP DPONG M&C U'G'C TiNH p
BIEN LOT NHUAN (TRIEU USD) CO CAU DOANH THU
: 50,000
12% 1,200 40,000

30,000

10%
1,000
8% 800
6% o 20,000
- - 600
4% ~—" ~ 200 10000 [ u I N | I |
2% l . m B B B = = B " N

200
0% 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
2019 2020 2021 2022 2023 2024 2025 Q1.26 -

Sion LNG Sion LNST 2023 2024 2025  2026F  2027F = Marine services/OSV = FPSO/FSO
e— BiEN ién . N = ROV uS ly b
BD3u khi  ®Dién gi6 ngoai khoi Co khi dau khi khac = M&C oléﬁ\ﬁ yhase

Nguén: EIA, PVN, Global Infrastructure Outlook, Bloomberg, VCBS téng hop 33
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] KINH TE VI MO

Té&ng trwdng cao song hanh cung ap lwc lai suat

THI TRWONG CHUNG KHOAN

Di tim co hdi ttr kho khan

DOANH NGHIEP KHUYEN NGHI

Theme 1 — Hé sinh thai hwéng lgi ttr dy an trong diém

DOANH NGHIEP KHUYEN NGHI |

Theme 2 — Danh muc phong thu




) THEME 2 — DANH MUC PHONG THU

MWG - cTCcP BAU TU THE GIOI DI PONG

GIA MUC TIEU - 124.30 (+86,9%)
Khuyén nghi: MUA

Dw bdo LNTT téng tridng 27% nho loi nhuén bt pha
ttr chudi BHX va tiém Iwe tai chinh sau IPO DMX.

TiNH HINH KINH DOANH
I— +26% —¢

g
T 1,676 mBHX
88
O >x
: Ao
=]
< 5 58,683
§ I 49,423 2 mDMX
a
1H25 1H26

DY BAO NAM 2026
10988

Ty ddng

|
2021 2022 2023 2024 2025 2026F

| NTT e TANG trdng yoy

— LUAN PIEM bAU TU

2002

1.57% 1.70%
0.20%

1Q25 2Q25 3Q25

m S6 lwong clva hang

vces ¥

Vietcombank Securities

1. Chién lvoc 'Bac tién' va mé rong sang mién Trung giap
BHX gia tang thi phan va duy tri lgi nhuan duong.

BHX m& réng ca vé sé lwong citra hang va bién Igi nhuan

3191
® 3.26%
I292% I290'/-
4Q25 1Q26 2Q26F

@ Bién LN thuan

3. Hé sinh thai ICT khép kin tlr kich ciu trd cham (38%
doanh thu, +53% svck) dén béo tri Tho bién May (3%
doanh thu, +47% svck) gilp ti wu gia tri tron doi clha
khach hang va cuing ¢ loi thé canh tranh.

Doéng gop cla cac mat xich trong hé sinh thai ICT

khép kin
>
= Tra tha
ra than
é’ 40 ‘ g Tra cham
2 O
= 20
Ny
C
3 Tho DMX
0 0
20% 30% 40% 50% 60%

Tang trwdng yoy

2. Ky,vong nhu ciu thay méi laptop mua twu treong, iPhone méi
ra mat va chinh sach tra gép ky vong sé tiép tuc thic day tang
trwdng mang ICT/CE.

Tang trwéng doanh thu theo mat hang cua DMX

45% 36000
...ooooo.........
o...
30% ., ...‘ooo...... .: 33000
.:'.‘:. o® .
"-‘.. °
15% 30000
Q1.26 Q2.26 Q3.26f Q4.26f

Tong DT e==@==|aptop ==@==Dijén thoai ====CE

4. IPO DMX (huy déng 500 triéu USD) giip MWG tét toan 6.000
ty no ngén han, bd sung 400 ty doanh thu tai chinh/ndm va minh
bach héa gia tri doanh nghiép.

Vén héa thij trwdng S6 lwong tién mét tai MWG

17,853
>
£ x4
S
88%
’ = 4,553
DMX MWG Trwéce IPO Sau IPO
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) THEME 2 — DANH MUC PHONG THU

VEA - TONG CONG TY MAY DONG LU'C VA MAY NONG NGHIEP VIET NAM

GIA MUC TIEU - 35.50 (+4,7%)

Khuyén nghi: TRUNG LAP

D béo LNTT téng truéng 8%, nhe doanh sé cda lién
doanh 6 t6 phuc héi va mang xe méy Honda 6n dinh.

TINH HINH KINH DOANH

CAP NHAT KQKD 1H26 & DU BAO NAM 2026

4,747
’ 4,466 4304
4,019 3,806 4,103
Ple)
o
>
| I
2021 2022 2023 2024 2025 2026F
m Doanh thu e Bién LNG

TiNH HiNH TAI CHIiNH
34.9%

Ty déng

2021 2022 2023 2024
Thu nhap tw lién doanh

2025 6T2026
*yoy

vces ¥

Vietcombank Securities

LUAN DIEM PAU TV

1. Mang xe xang tr cac lién doanh (Honda, Ford, Toyota)
giup VEA gil vitng doanh s6, nhung sw bung né ca xe dién
dang de doa thi phan dai han.

Doanh sé 6 t6 Viét Nam

0,
200 2%

8 A
S 150
[
£
2100
169
) '
0

Téng doanh sb 6 t& Vinfast Lién doanh VEA

1H25 m1H26 ayoy

3. K& hoach ¢ ttrc nam 2025 dat 5.240 dong/cé phiéu
(cao nhét 4 nam) mang lai loi suét tién mat hap dan
khoang 15% tai thi gia hién tai.

Chi tra cb tirc bang tién ctia VEA

5,253 5 035 5,240
4,494 : 4,658
3884 4,187

370 463

2017 2018 2019 2020 2021 2022 2023 2024 2025

Ty déng

2. VEA du kién chi 260 triéu USD lam xe tai dién tai Thanh
Hdéa v&i doi tac Trung Quoc nham don dau xu hwéng, nhwng
rdi ro tr dw an mai nay cé thé gay ap lwc 1én kha nang chi tra
cb turc.

Twong quan gitra CAPEX va ty lé c6 tirc chi tra

6,000
i E g0
127.14 . 123.29 .
. 103.39
79.69 10087 g1 42 2,000
L] H = B .
2020 2021 2022 2023 2024 2025

mmmm CAPEX === C§ tlrc bing tién

4. Viéc Ha N(f)i, khong qém hoé‘n toan xe may xang giup giam
b&t lo ngai ngan han veé thi phan ctia Honda, wéc tinh 16 trinh
thay thé sang xe dién sé trién khai trong dai han.

+Chuyén dbi dai
han, hoan thién
ha tang xe dién

*Tang cwong
ha tang, mé
rong tram sac &
khuyen khich
chuyén doi

Phase 2
(2027-2030)

+Ha Noi thi diém
LEZ, sang loc
xe cl tr 10-15

nam st dung

Phase 3
(2030+)

Phase 1
(2025-2026)
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} THEME 2 - DANH MUC PHONG THU VCBSO

SIP — cTtcp pAU TU SAI GON VRG

GIA MUC TIEU - 60.60 (+18,8%) — LUAN DIEM PAU TU
Khuyen nghi: MUA* 1.Cac mang phu tre' (cung cép dién va nwéc) tiép tuc la dong 2. Doanh thu hoat dong tai chinh téng so voi cung ky nhe
Dy bao LNTT tang trudng 10,4%, huéng loi tir luong tién 6n dinh cho doanh nghiép. lwong tién givi Ién va huwédng loi tr mat bang 1ai suat tang.
tién méat Ién va dong tién on dinh tte cac mang phu tro. Bién dong mang cung cép dién Bién‘dc}ng tidn, diu tw ngén han va
lai tien gtri, cho vay 185 194
TINH HINH KINH DOANH 6951 178 * ¢
6090 6505 151 * : ‘
2 : E E
+12,2% ’g) 4M > . 144 : : :
° S ' : 12,361
o mKhac S 3 E‘ % 480 0 292 " 839 i )
E 5 471 \\
=
k] ';. ® Cho thué & . .
2a KCN 2021 2022 2023 2024 2025 2026F 2425 3025 4Q25 1Q26 2Q26
2% 3,678
gT mTién ich 20t San lvong «=@==Doanh thu mTién, dau tw ngan han ® [ i tién gli
[a]
1H25 1H26 3. Dién tich cho thué mai dw kién duy tri mtre kha tich cwc, dat 56,8 ha, trong d6 KCN Phwédc Bong (25 ha) va Loc An — Binh
Son (23 ha). Nam 2026, ching téi dw bao doanh thu SIP dat 9.224 ty déng (+7% svck) véi mire LNTT 2.071 ty dong (+10,4%
svck).
TINH HINH TAI CHINH A v
220 125 DY BAO NAM 2026 23.3%
19.5%
) 116 5.905 - 10.4%
5 18 30 4,818 - £
o
> A A 3,598 ;; 1877 2071
1,686 1,246 1,274 1,571
457 690
= = ]
20212022 2023 2024 2025 1H26 2021 2022 2023 2024 2025 2026F
® No vay tai chinh ALaivay LNTT Téng trrong yoy

(*) Duy tri KN Mua theo Bao cao ngay 01.06.2026 37



) THEME 2 — DANH MUC PHONG THU

VNM — cTcP SIPA VIET NAM

GIA MUC TIEU - 68.30 (+16,0%)
Khuyén nghi: MUA

Dw bdo LNST tédng truéng 5,8% nho sén phém phu
hop xu hudng tiéu dung, va hudng loi ter méi trirong 1ai
suét cao.

TINH HINH KINH DOANH

vces ¥

Vietcombank Securities

— LUAN PIEM PAU TV

1. Doanh’ thu ndi dia dw bao tang 5% svck, dong lwc tang
trwdng dén tir danh muc san phadm da dang, phu hop véi xu
hwéng tiéu dung mpﬁ cung murc gia canh tranh trong boi canh
ngu i tiéu dung that chat chi tiéu.

Tang trweéng doanh thu ndi dia cia VNM

2. Xuét khau ky vong tiép da ting trwdng nhe chién lwgc san
phdm phu hop tirng thi trwdng, chd ddng diéu chinh tuyén van
chuyén khi cang thang tai khu vic Trung Boéng leo thang, ky
vong mé& réng thi phén tai Campuchia thdng qua Angkor Milk.

Co cau doanh thu thj trwong nwéc ngoai

Cap nhat KQKD 6T26 & Dy béo nam 2026 -2027 2924 4330
13,636 13451 13,846 20.4%14,516 4,069 :
(@]
10,633 38.4% g gsg 10,299 £ 10,082 .2 180 3110 442’459 3188 5445 2200
2 g57g 9,019 9:453 9,414 > 65% 8 1,223 ’ 1,600
Pl s = >
'S [
>
= (]
= (]
-1 Q% 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
- mmmm DT noi dia  ==@=T&ng trudng yoy mXu4t khdu = Chi nhanh nuwéc ngodi  © Téng
2021 2022 2023 2024 2025 6T20262026F 2027F 3. Ty I& chi phi SG&A/doanh thu ky vong duy tri 6n dinh khi 4. Doanh thu tai chinh du béo tang nho: mét bang Iai suét cao,
5 . hiéu qua tir chuyén doi so giup bu dap chi phi phat trien cac quy md tien gri c6 ky han cia VNM kha 1&6n (~22k ty dong).
m— LNST (NPAT) Téng trudng yoy san phdm mai va cac hoat dong ky niém 50 nam thanh 1ap.
Tham sé Sé lidu 6T svek Ty lé chi phi SG&A/Doanh thu Quy mé tién mat va tién gri cia VNM
\ 5000 X s e 26% o 30% 285
e . o 2
‘§ Néi dia 26.596 ty dong (+12,4%) 4,000 " 22% 250,
< ) N . 0 20%
5 Nwéc ngoai 8.400 ty dong (+39,1%) 2 3,000 2
£ S 15% 9 352 352
< Xuét khau 4.056 ty ddng (+16,2%) > 2,000 0% P 341 340 . 338
© 2 7
[] s
8 CN nuéc ngoai 4.344 ty ddng (+71,9%) 1,000 5% 20 28RO 22268 22,268
0 0%
¥ Bién LNG 43,1% (+199 bps) 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26 1Q25  2Q25  3Q25  4Q25  1Q26  2Q26
c 3
f% < Bién LNST 16,1% (+239 bps) mmmm Chi phi ban hang = Chi phi QLDN SG&A/Doanh thu mTién va twong duwong tién  ® Ti&n gli c6 ky han Lai tién gri
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) THEME 2 — DANH MUC PHONG THU VCBS

Vietcombank Securities

POW — TONG CONG TY BIEN LUC DAU KHi - CTCP

GIA MUC TIEU - 17.50 (+31,1%) — LUAN DIEM DAU TV
A " v 3 3 o & S3 . N N N
Khuyén nghi: MUA 1;Doar’1_f1 thu I’(y vong taAng t,r_u’o?rnig 60% YoY nh¢ san lwong 2.Dw bao san lwong cua POW dat 25 ty kWh (+35% YoY)
Dy béo LNST téng trudng 106% Yo, dong luc dén tir nha méy moi tang voi gia ban binh quan cai thién nh& sy déng gép clia nha may mai va nhu cau tiéu thu dién
NT3&4 va loi nhuan dot bién tir dén bu chénh léch ty gia ) X R tang cao
60,000 Dy phong doanh thu cua POW (ty dong) r 100% San lwong cac nha may ctia POW (triéu kWh)
L 90% 9,000 - ) )
TiNH HiNH KINH DOANH 20000 [ 80% 59009 2022 w2023 12024 § 2025 = 2026
40,000 [ 70% 7,000 1
LNTT ctia POW (ty ddng) ’ L 60% 6,000 -
7,000 - 300% 30,000 F 50% 5,000 1
6,000 - 250% - 40% 4,000 A
5,000 I fgg‘:ﬁ’ 20,000 - 30% 3,000 1
4,000 I o L 209 |
4000 L 100% 10,000 20% 2,000
2000 L 50% - 10% 1,000 1
1’000 0;/(‘;0/ 0 0% 0 4 '
’ l 50% 2022 2023 2024 2025 2026F 6T2025 6T2026E CaMau Nhon VingAng Nhon HiaNa Bakdrinh  Nhon
0 o o o o o o P -100% ) 1&2  Trach 1 1 Trach 2 Trach 384
§ § § § § g § mmmmm Doanh thu ~ essss==T3ng trwdng YoY
m N N
s 4.El Nino dy bao tac dong manh dén thoi tiét, nhom nhiét

3.8an lwgng dién toan hé théng theo kich ban co sé&

B ky an h R
dw bao tang trwédng khoang 8.5% YoY trong nam dién ky vong duoc uu tién huy dong

s | NTT s T3ng trwéng YoY

San lwong dién caia POW (triéu kWh) 2026 < Xac suét xay ra La Nina, El Nino, Trung lap tir T8/2026 -
O C e X . s A el £ 5 , s d
10,000 . 400 San lwong dién toan hé thong (ty kWh) - 12% T4/2027
’ ' o
350
25,000 - 40% - 10% 188
300
20,000 - 30% o
250 [ 8% 80
15,000 - 20% 70
10,000 - 10% 200 [ 6% ot
’ 50
5,000 - 0% 180 - 4% 2
0 L 10% 100 30
N ) ) ) N} ) o - 2%
= =} =} =] =] = e 50 20
N N N N N N N
N w EN o o =} =} 10
M P S - - 0%
m 2021 2022 2023 2024 2025E 2026F 0 , i X , , , . B} .
Thang 8 Thang 9 Thang 10Thang 11Thang 12 Thang 1 Thang 2 Thang 3 Thang 4
mmm— S3n lwgng === Tang trvdng YoY BN S3n lwong dién san xuét Tang trwdng

mEINino ®Trungléap #La Nina

Ngudn: POW, MOIT, IRI, VCBS



BVH - TAP POAN BAO VIET

GIA MUC TIEU - 73.397 (+16,5%)
Khuyén nghi: MUA

Dw bao LNTT tang trudng 67%, hudng loi ter moi truong 1&i suét’ta“ng
nhanh va ky vong niém yét, tang von cac céng ty con va thoai von
Nha nudrc.

TiNH HINH KINH DOANH
CAP NHAT KQKD 1H26 & DU’ BAO NAM 2026

— LUAN DIEM PAU TV

67.2%
£ 595
[
2,289
i
2022 2023 2024 2025 6T.2026 2026F
| NTT == Tang trwdng yoy
6T.2025 6T.2026 % yoy
Thu phi bao hiém 21,978 22,402 +2%
Danh muc dau tw tai chinh 242,161 247,358  +2%
Loi nhuan thuan HBKD bao hiém -3,663 -3,955  -8%
Loi nhuéan hoat ddng tai chinh 5,271 6,196 +18%
Loi nhuan trwéc thué 1,677 2,289 +37%
TV 18 két hop 118% 119%
Loi suat danh muc dau tw 4.5% 4.4%

) THEME 2 — DANH MUC PHONG THU

VCBS

Vietcombank Securities

1. Ky vong doanh thu phi b&o hiém duy tri tbc d6 tang truéng
2,6%, trong d6 mang nhan tho tang 1,6% va mang phi nhan
tho tang 5,7%.

Thu phi bao hiém géc

50,000 , 8:8% - 10.0%
40,000 - - 8.0%
£ 30,000 - [ 6:0%
] - 4.0%
> 20,000 1 oo
10,000 - - 0.0%

0 - - -2.0%

2022 2023 2024 2025 2026F
mmmm B30 hiém nhan tho Bao hidm phi nhan tho

=—8—Tang trwdng yoy

3. L&i suét huy dong & murc cao gitp BVH cai thién hiéu qua
dAu tw tai chinh khi 97% danh muc la tién gl va trai phiéu.

Danh muc dau tw

5.6% .
400,000 4.9% [ 60%

1 4.8% 4.9% :
4.5% L 5.0%
300,000 -

- 4.0%

jo))

c
S 200,000 - - 3.0%

o m B
= . . - 2.0%
100,000 -
- 1.0%
0 - . . ;

T - 0.0%
2022 2023 2024 2025 2026F

s Tr3j phiéu

mmm Tién gl : ]
Pau tw gop von dai han

s C6 phiéu, CCQ
==0==Ty suat dau tw

2. Bién loi nhuan cai thién nhd téi wu héa chi phi va nang cao
hiéu qua kinh doanh bao hiém. L&i suat k¥ thuat tang giup ap
Iwc dy phong toan hoc & mang nhan tho gidm bét.

Ty lé két hop
120% -
100% - 25% et 21% 32% 31%
80% -
60% -
40% -
20% -
0% - : : . . :
2022 2023 2024 2025  2026F

= Ty 16 bdi thwong = Ty 1& chi phi QLDN

4. K& hoach tang von giai doan 2026-2030: (1) C6 phan hoa
BVL & BVGI, phat hanh riéng 1é tang von BVSC; (2) Gidm ty
1& s& hiru Nha nudc tir 65% xuong 51% thong qua phat hanh
riéng 1&/phat hanh quyén mua cho cb déng hién hivu.

Co’ cau c6 dong
= B$ Tai chinh
= Sumitomo Life

= SCIC

= C4 dong khac

40



} Muc luc

KINH TE VI MO

T&ng trwdng cao song hanh cung ap lwc lai suat

THI TRWONG CHUNG KHOAN

Pi tim co hdi tr kho khan

DOANH NGHIEP KHUYEN NGHI
Theme 1 — Hé sinh thai hwéng loi tlr dw an trong diém

Theme 2 — Danh muc phong tht

DOANH NGHIEP KHUYEN NGHI
Theme 1 — Hé sinh thai hwéng loi ttr dw an trong diém

Theme 2 — Danh muc phong tha

PHU LUC

Trién vong mét sb nganh chinh trong giai doan t&i

VCBS

Vietcombank Securities
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} PHU LUC — CAP NHAT NGANH NGAN HANG VCBSO
— AP LUC LEN NIM VAN HIEN H(rU
Tang trwédng tin dung (% ytd)
01. 20% 1 2021

o ®
v > e x > ” ....
Tang trwéng tin dung van @ murec cao 15% | . 2022

Téc do ‘téng trwdng tin dung chu’ng toan nganh co thé dat 18%, nhe dong luc dén jttv giai 10% ceeeesett o 2188 % o003
ngéan dau tw cong, cac dw an bat dong san dwgc wu tién va cac linh viee sén xuat kinh ’ oo>° e ‘
doanh trong diém. Co cAu tin dung dich chuyén tir cho vay khach hang ca nhan sang s, . ......-.............-.-,-, oo eoee02024
khédi doanh nghiép I&n va FDI dé thuc day ha tang. oot

eee e 02025

0% eoeooo0oo0 "’ | ’ ’ ’ ’ ’ ’ ’ ’ ’ '

02 T T2 T3 T4 T5 T6 T7 T8 T9 TI0 T T12 w2026

*  Ap lwc Ién NIM van hién hiru trong ngan han 5% -
A x 'S ~ < K > - M ~ F4 55% 7
Ap lyc thu hep NIM van hlen hiru trong ngan han trong boi canh mat bang lai suz,at huy 5.0% NIM @ N|M toan nganh
dong duoc ky vong sé tiep tuc duy tri & mirc cao dé dam bao thanh khoan hé théng; .. 4'5; \/\
Theo d6, nhém ngén hang quoc doanh va mét so ngén hang tw nhan co ty 16 CASA cao " | —_— ]
(MBB, TCB, VCB...) c6 loi thé bao vé NIM trong khi nhiing ngan hang phu thudc nhiéu 9% | —_——— e D
vao ngudn vén lién ngan hang sé chiu ap lyc I6n hon tredc nhivng bién dong 14 suét. 3.5% 1 I
Tuy nhién, xu huéng chuyén dich sang co' cdu cho vay trung dai han, ban Ié va doanh 3.0% 1 o — NIM nhém 5 NH
nghiép SME va mét s0 géi wu déi Iai suat quy mo Ion chuyén sang 1ai suat tha noi giip ~ 2:5% —— TCB, VPB, MBB,
cai thién loi suat tai san cé thé giup hé tro NIM cda nganh. , 2.0% — T T T T —T— T ACB, STB
Céc hoat dong mua ban ching khoan, moi gidi, tw van phat hanh trai phiéu, cho vay ky (Lg& f&‘ﬂ r@'ﬁ ,éﬁ q/@?’ %59’ (bgib W@b %@‘* %@b‘ %&b‘ %&“ @rﬁD r@r@ %@0 %QrﬁD %&‘b (&r& er]'\[l nhom NH tu
quy ky vong tiép tuc tang trudng tich cwc trong nam 2026; M& rong hé sinh thai ban R e e i I R e il e N A e i i e i e il e e i 4 nhan
chéo va da dang cac san phadm, mé hinh kinh doanh méi: vang va tai san sb.
03 Ty lé no xau va ng nhém 2

* Chat lwong tai san tiep tuc phan héa 3.0% -

2.0%

RUi ro no xau tiém &n trong bdi canh I&i suat cho vay dugc diéu chinh, déc bigt déi voi ., | ATt o o, o0 ——Tjinoxiund
nhom BDS. , M/\ bang
Chat Iwgng tai san tiép tuc cé sy phan hoéa gitra cac nhém ngan hang. Nhirng ngan hang co

ty 1& no xau duy tri & mic thdp cung bd dém du phong cao (VCB, ACB, CTG, TCB) c6
thém duw dia giam chi phi tin dung hoac hoan nhap dw phong.

1.0% -
° 1.4% TY 18 no nhom 2

0.0%

Ngudn: NHNN, NHTM, VCBS téng hop 42



} PHU LUC — CAP NHAT NGANH NGAN HANG VCBSO
— DPINH GIA O VUNG HAP DAN VOI TANG TRUONG LOI NHUAN O MUC CAO

01. Dw bao Igi nhuan toan nganh ting trwéng 2 chir s6 Dw bao LNTT cac ngan hang niém yét
Chung toi duy’ tri dy bdo tang trwdng nganh nam 2026 dat 18%. Trong d6: (1) Nhém 500,000 -
ngan hang quoc doanh c6 lgi nhuén tang trudng kha quan nhd tiep tuc dong vai tro chu +18%
Ic dan dat dong von tin dung nén kinh té va lgi thé chi phi huy dong von thap cung bo o 400,000 -
dém du phong virng chac; (2) Nhédm ngan hang tw nhan cé s phan hoa ro rét, trong S
do, nhirng ngan hang c¢é han muc tin dung cao hon trung binh nganh cung v&i lgi thé ,'i 300,000 .
vé chi phi vén sé& ghi nhan tang trwéng ‘tich cwc; (3) Nhém ngan hang quy mé nhé nhém = +20%
nay dy bao tang trwdng cham lai do nén lgi nhuan nam trwéc & mirc cao, tang trwdng 200.000 -
. . 2 A L . . P z . 2 1a o ! +16%
tin dung cé thé bi han ché b&i cac quy dinh mdi, va rui ro ng xau cao co thé lam tang
ich I3 hong. |
trich lap dw phong 100,000 +9%
02. Binh gia kha hap dan 0 : :
. . Nhém NH quoc Nhom NH tw nhdn ~ Nhém NH con lai Tong cac NH niém
P/B trung binh nganh dang & mirc 1,23x, thap hon trung binh nganh 5 nam (1,47x) gan doanh nang dong yét
1 1an d6 léch chuén.
P/B trung vi lich str ciia cac ngan hang c6 thanh khoan Dinh gia cac ngan hang 2026
2.50 - 4.00
3.50

2.10
3.00
' 2.50

1.70 -
Trung binh 5 nam: 1,47x ~
1.30 - .
W 1 stdv: 1,20 128
-1 stdv: 1,20x
0.90 - 1.00
0.50
0.50 - - - - : 0.00
07/2021 07/2022 07/2023 07/2024 07/2025 07/2026 0.0% 5.0% 10.0% 15.0% 20.0% 25 0% 30.0%

ROE

Nguén: NHNN, NHTM, VCBS téng hop 43



) PHU LUC — CAP NHAT NGANH BAN LE - TIEU DUNG

—TAI DINH HINH NGANH BAN LE

Vietcombank Securities

01.

Thi trwdng ban 18 tiép tuc phan héa trong 1H2026 khi nhém hang khéng thiét yéu tré
thanh déng lyc ting trwdng chinh. Trong khi doanh s6 FMCG chi tang khoang 4% trong
nhi*ng thang dau nam, cac nganh hang dién may, cong nghé ghi nhan tang trwéng tich
cwe. Xu hwéng cao cip hoa tiép tuc rd nét, thé hién qua gia ban binh quan laptop téng
24% va phan khuc smartphone dwdi 3 triéu dong gan nhw bién méat. Bwdc sang 2H2026,
chuing t6i ky vong nhu cau thay thé thiét bi, mua twu trwéng va cac dot ra mét san phdm
céng nghé mai sé tiép tuc hd tro tang trwdng clia nhdém hang khong thiét yéu.

02.

Cac quy dinh m&i vé hoa don dién t&r va quan ly thué tir nam 2026 dang day nhanh quéa
trinh chuyén dich tir ké&nh ban & truyén théng sang ban I& hién dai. Chi phi tuan thi gia
tang khién loi thé canh tranh cla cac hd kinh doanh nhé dan thu hep, trong khi sé lwong
ctra hang truyén thdng da giam tir khoang 1,4 triéu xubng gan 1,2 triéu. Nguoc lai, cac
chudi ban 18 hién dai v&i hé thong quan tri minh bach va van hanh bai ban dang gia tang
thi phan, dac biét tai cac do thi cAp 2 va cap 3. Chung t6i cho rang xu hwéng nay sé tiép
tuc la dong lwc tang trwdng quan trong ctia nganh ban 1é trong 2H2026.

Sw phuc héi ctia nhém hang khéng thiét yéu

Thi phan tiép tuc dich chuyén sang kénh ban Ié hién dai

03.

Khu vwc néng thén, noi chiém khoang 65% dan sé, dang tré thanh déng luc tang
trwdng mai cda nganh ban Ié nh¢ thu nhap cai thién va dw dia thdm nhap con Ion. Cac
doanh nghiép ban 1& tiép tuc mé réng mang luéi tai cac dé thi cAp 2-5 nhadm khai thac
nhu cdu tiéu dung dang gia tang va loi thé chi phi van hanh. Chang téi ky vong xu
hwéng mé rong vé khu vc ngoai dé thi két hop chuyén dbi sb sé tiép tuc hd tro tang
trwdng nganh trong 2H2026 va cac nam t&i.

Thi trwédng néng thon mé ra déng lwce tang trueéng méi

Tang trwéng theo nganh hang, 1H26 Gia ban trung binh laptop

20
[n]
P4
2 16
F s

rvce [ <3 12

2021 2022 2023 2024 2025 1H26
Co cau kénh ban Ié Viét Nam
= Online
mGT
aMT
2020 2021 2022 2023 2024 2025 2026F 2030F
Thu nhap binh quan tai Viét Nam
10
8 mNo6ng thon: CAGR 7.95%
=
Z 6
B 4 m Thanh thi: CAGR 7.43%
=
2
0
2021 2022 2023 2024 2025 2026F

Nguén: GSO, NielsenlQ, Euromonitor, VCBS téng hop va wéc tinh

vces ¥
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) PHU LUC — CAP NHAT NGANH BDS & XAY DUYNG vees ¥V

— BDS NHA O - CHO bO'I PIEM CAN BANG

Vietcombank Securities

01.

Thanh khoan ghi nhan xu hwéng giam, phan anh tam ly than trong khi 1ai suét cho
vay mua nha t&ng nhanh tir cudi ndm 2025 va mat bang gia da bj day lén cao.

Trong bdi canh do, ap lwe diéu chlnh gia dién ra mang tinh cuc bd: Sau giai doan
tédng nong, gla bat dong san tai mot sb khu vwc ndi dd da co dau hiéu diéu chinh, tuy

nhién mat bang gia nhin chung van & mirc cao so vé&i kha nang chi tra cta da sé
ngwoi & thue.

Thanh khoan thap, ap lwc diéu chinh gia cuc bd

02.

Nguén cung nha & dang bwéc vao chu ky mé rong manh khi hoat déng cap phép/ xt ly
phap ly di&n ra séi ndi, thong thoang hon va nh|eu dw an ton dong tai khéi dong.

Trong bdi canh suc cau suy yéu va co ciu ngudn cung méi tiép tuc nghiéng vé phan
khuc trung — cao cép, ap lwc canh tranh giira cac chi dau tw dw bao sé gia ting
dang ké, thuc hién théng qua viéc ddy manh chinh sach chiét khiu, kéo dai tién do
thanh toan va hé tro 14 sudt nhdm kich thich thanh khodn. Diéu nay sé gia tang tinh
phan héa gilra cac CBDT trong nganh.

Nguén cung I&n, ap lwe canh tranh cao

03.

Phan khic nha & riéng 1é dan sinh (ca trong ngd 1an cac mit tién) chiu anh hwéng
I&n va gan nhw can thanh khoan, ngay ca nhirng can c6 sb hdng day di. Ngwoc lai,
cac san pham chung cw va lién ké/ biét thy tai cac KDT dwgc nhin nhan hép dan hon.
Ap luc dan sb gia téng tai cac khu vue bd tri tai dinh cw nhw Déng Anh, Gia Lam va Hoa
Lac, kéo theo nhu ciu vé cac dich vu d6 thi. Tuy vay, ha tAng két ndi va tién ich tai
nhiéu khu vuwc tai dinh cw hién tai chwa dap (r‘ng dworc nhu cau. Trong bdi canh do, cac
BDS nam trong khoang vanh dai 3.5, thuéc cac KDT cé ha tang két néi bai ban
dén trung tam, cé thé dén nhan dong tién va lan séng ngwi dinh cw méi.

Lan séng tai quy hoach Ha Noi

Lwong giao dich BDS theo quy

300 213

O

e

c 250

(@

o

£ 200

() X A

Z 150 Daggen
100

45 51 39 30 30 o8 36 38 34 34 3 38  Chungeu,

50 12 20 14 26 25 nha &
0 rieng &, 27

Q3/2021 Q1/2022 Q3/2022 Q1/2023 Q3/2023 Q1/2024 Q3/2024 Q1/2025 Q3/2025 Q1/2026

Ngudn cung cin ho tai Ha Noi va TP. HCM
mHa Noi =TP. HCM
20000
15000

10000

5000
llllllll--lllllllllll

Q1/2021 Q3/2021 Q1/2022 Q3/2022 Q1/2023 Q3/2023 Q1/2024 Q3/2024 Q1/2025 Q3/2025 Q1/2026

Gia trung binh dat nén vung ven Ha Néi Q2/2023 1Q2/2024 Q2/2025 mQ2/2026

120 124

Triéu dong/m2

boéng Anh Hoa Lac Hoai Blrc Gia Lam

Nguén: MOC, CBRE, Batdongsan.com 45



) PHU LUC — CAP NHAT NGANH BDS & XAY DUYNG vees ¥V

Vietcombank Securities

— NGANH XAY DUWNG - PHAN HOA MANH ME

01. DAu tw céng chuyén dich trong tam

S6 liéu giai ngan dau tw cong theo thang tir 2025 - T6/2026
138

Giai ngan dau tw cong dwoc ky vong duy tri tich cwe trong giai doan 2026-2027, trong tam wu
tién dan dich chuyén khdi cac dy an giao théng dwdng bd sang cac coéng trinh ha tang
chuyén biét quy mé I&n, yéu cau ky thuat cao nhu dwdng sat tbc do6 cao Bac — Nam,
duong sét Lao Cai — Ha Noi — Hai Phong va san bay Long Thanh.

Nhiéu dw an ha tAng qudc gia trong diém dwoc giao cho moét sb doanh nghiép tw nhan 1&n
trién khai theo hinh thirc PPP, khién co hdi huwéng loi tap trung vao mét sé nha thau cé
nang lwc chuyén mén va bam theo chudi gia tri ctia cac DN tw nhan Ién trén, thay vi lan
téa cho toan thi treong.

Xay dwng dan dung: Backlog ting, nhwng tap trung nhiéu tai S6 lwgng dw an NOTM dwoc cap phép méi

moét nhém nha thau Q1/2022  Q3/2022 Q1/2023 Q3/2023 Q1/2024 Q3/2024 Q1/2025 Q3/2025 Q1/2026
Dw an, 58

Ty ddng

88 82
N | ,| 1 BN
T12

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11

Nguén cung BDS duy tri da tang, sb lwong dw an nha & thwong mai dwoc cip phép mai, dat
58 dw an trong Q1/2026 (+132% QoQ). Su phuc hdi clia ngudn cung b4t dong san kéo theo

nhu cau xay dwng dan dung cai thién manh mé, dic biét tai cac dai dw an ctia cac chiu dau § 2 g 25fangtrueng,
tw Vinhomes, Sungroup, Masterise. o 132%
DU vay, mot phan Ién ngudn viéc tai cac dai dw an thudc vé cac nha thau tw nhan khéng 259 I
niém yét (Newtecons, SOL E&C, Central, ...) va doanh nghiép thi céng cta chinh chua - m

dau tw (nhw Vincons). 4% 9%

03. Chi phi dau vao ting cao tao strc ép Ién bién Igi nhuan Bién loi nhuan gop cac doanh nghiép xay dyng

Bién lgi nhuan cla cac nha thau xay dwng du kién tiép tuc chiu ap lyc trong nra cubi nam 30% —
2026 do gia vat liéu va chi phi nhan céng duy tri & mirc cao. Nhu cau Ion tir cac dw an trong 20%

didm nhu Vanh dai 3 TP.HCM, san bay Long Thanh, cao téc Bic — Nam va céc dai dv an ciia /\ . ——HBC
Vingroup, Sungroup khién nguén cung cat, da xay dwng tiép tuc cing thang, trong khi 10% — . — PHC
tinh trang thiéu hut lao ddong cé tay nghé day chi phi nhan cong ting. _—C T A\ J/\§ C4G
Trong béi canh nhiéu hop déng cé gia cd dinh, kha nang chuyén phan chi phi ting thém 0% \/\/ —LCG
sang chu dau tw van con han ché, qua d6 tao ap luc Ién bién loi nhuan cia cac doanh Q21 Q321 Q122 Qafzz Q123 Q323 Q124 Q324 Q1725 Q325 Q1726 FCN
nghiép xay dwng. -10%

Nguén: MOF, MOC, Béo céo tai chinh cac doanh nghiép 46



} PHU LUC — CAP NHAT NGANH BPS & XAY DUNG VCBSO
— NGANH BPS KCN — NGUON CUNG TANG MANH

X, L i < . . . .. Gia tri FDI dau tw vao VN
01. FDI phuc hoi trong khi chinh sach thué quan van con bat dinh EDI san xust. 17.91
NCra dadu nam ghi nhan sy gia tang dang ké lwong dw &n quy mé 1én (> 1 ty USD), tap chung o 15.04 15.21
tai cac KCN phia B&c va phia Trung Bd. @
Tuy nhién sau khi USTR (My) bat dau cudc diéu tra 301 ngay 24.07.2026, cac nha dau tv >
FDI bat dau thé hién xu hwéng chan chir dé che doi két qua.
1H.23 2H.23 1H24 2H24 1H25 2H25 1H26
02. Ap lwc canh tranh tir nguén cung bé sung Ié&n Téng ngudn cung KCN (ha) mPhia Bic  mPhia Nam
Nguén cung KCN toan quéc tang manh sau khi hang loat dw an dwoc cap phép va khéi
cbng, theo d6 dat ra &p luc canh tranh gay gét vé gia.
Ngoai ra, thi truéng bat ddu dén nhan nguén cung dau tién tir cac khu vwe thwong mai =
tw do v&i cac wu dai dac thu (vi du FTZ Hai Phong sé bd sung khodng 1.928 ha), dat ra ap
Iwc I&n tGi cac KCN tai cac khu vire 1an céan. 16,800
1Q25 2Q25 3Q25 4Q25 1Q26
03. B6 chinh sach, quy dinh mé&i mang dén nhirng thay déi I&n
Nghi quyét 10-NQ/TW Thong tw 99/2025/TT-BTC Cong van 4551/NHNN-CSTT
« Uu dai FDI gan véi cam két két qua va co ché + Doanh thu ttr cho thué KCN thay vi ghi nhan mét lan, + Loai dv ng dw an Khu céng nghiép khdi han muc
hau kiém. Qua d6 Loi ich cia nha dau tw FDI bj trai sé dwoc phan bé ghi nhan theo thyc té trach nhiém tang trwdng tin dung, qua dé tao thém du dia cho
dai va co diéu kién. clia chi dau tw véi khach hang. viéc phat trién thém nguén cung KCN méi.
« Chuyén trong tam tir wu tién sé lwong sang tap > Tao &p luc dang ké dén mat bang loi nhuan cda nhiéu
trung chat lwong, wu tién dw an cong nghé cao va doanh nghiép trong nganh, déng thdi gia tang nghia vu cam
b&o vé& méi truwdng. két clia cac chi dau tw KCN véi hop déng thué

Ngudn: C&W, GSO, VCBS téng hop 47
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01 San lwong dién tiang trwéng dong pha véi da phuc hoéi cia nén
" kinh té trong 6T.2026

Theo bao cdo ctia £V, san lwong dién toan hé théng dat 172 ty kWh (+10% YoY) phan anh
nhu cau dién tiéu thu & mlrc cao. Vé trién vong 2H2026, Cong ty Van hanh Hé théng dién
va Thi trwong dién Quéc gia (NSMO) cho biét san lwong dién cé thé dat 187.5 ty kWh
(+12.3% YoY), tbng ca nam duy kién san lwgng dat 358.6 ty kWH (+11% YoY)

02. Dién than tiép tuc dan dau. Pién khi ting ty trong

Vé co’ cau huy dong theo ngudn dién trong 6T2026: dién than tiép déng gop ty trong 16n
nhét v&i 56%, nhém nhiét dién dwoc wu tién huy dong tir dau nam, mot sé nha may thay dién
tich nwdc chi ddng chudn bi cho mua khé, trong khi san lwgng dién khi tang 30% YoY nhe
sw déng gop clia nha may NT38&4 gép phan céi thién dang ké ngudn cung dién khi

03. Nguon dién toan hé théng tiép tuc tang trwéng

Tinh dén 1H2026, VCBS wéc tinh céng suat ngudn dién toan hé thong (bao gém dién
mét tréi mai nha) dat khoang 93.101 MW (+2% YTD). Cong suét gia tang thém 1.9 GW
chd yéu tir (1) Nhiét dién than Viing Ang ~1330 MW va (2) Khoang 440 MW dién gi6. Trong
giai doan 2026-2027, cac ngudn dién I&n gia tdng céng suat dén tlr ngudn dién than, dién
LNG.

San lwong dién toan hé théng 1%

10%
=
3
2
2021 2022 2023 2024 2025 2026F
San lwong dién theo cac loai hinh chinh va ty trong
40 40
35 38 {
- 29
= 21
X
[ ~10
e 105 129 153 145
2021 2022 2023 2024 2025 6T2025
Toéng cong suat cac ngudn dién va ty trong
I ]
2 24,485 26,768
= 20539 21,664 23,308
22,872 24,549 25,148 25,148
2023 2024 2025 2026F

10.1%

3%

6T2025

6T2026

bién tai tao 10%

22 mNhiét dién - khi 9%
14
EThay dién 21%
93
mNhiét dién - Than 56%
6T2026
I
31,018 mNK va khac - 4%
. Dién tai tao - 28%
= Nhiét dién khi - 10%
m Nhiét dién than - 32%
28,948 L
® Thay dién - 26%
2030F
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— GIA PIEN VA GIA NGUYEN LIEU
01.

Gia trung binh thi trwdng phat dién canh tranh (gia FMP) trong 672026 wéc tinh dat
khoang 1.500 VND/kWh (+31% YoY). Chung tdi cho rang gia FMP do (1) Thoi tiét ndng néng,
nhu cau tiéu thu dién tang trwéng khoang 10% trong 6T2026 va (2) Gia nguyén vat liéu ting do
anh hwéng tinh hinh chién sy tai Trung Bong.

02.

Gia than tron 6a.14 binh quan trong 5T2026 tai cac nha may trong nwé&c wéc dat 2,38
triéu dong/tan (+6% YoY), riéng thang 5/2026 dat 2,63 triéu ddng/tAn (+16% YoY), nguyén
nhan dwoc cho la do gia than quéc té tang va Indonesia that chat xuat khau than.

Gia FMP tang manh trong 1H2026

Gia nguyén liéu dong loat tang

Gia khi tai khu vwc Dong Nam B binh quan dat 9.72 USD/mmBTU (+5% YoY) trong
5T2026. Ngudn cung LNG dwoc st dung tir thoi diém thang 5/2025 dé dap tng nhu cau phu
tai tdng cao. Gia LNG binh quan trong 672026 tai khu vwc chau A & mic 15.2
USD/mmBTU (+15% YoY) do anh hwédng ti tinh hinh chién sy tai khu vwc Trung Déng.

Gia khi cho NM dién tai Pong Nam Bo
11

s Phy My Nhon Trach
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= o \
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Gia dién toan phan FMP trén thi trwong phat dién canh tranh
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—— TRIEN VONG GIA DAU

0 Qua trinh binh thwéng héa cua gia dau dwoc dw bao dién ra Ton kho thwong mai OCED
" cham hon ky vong 34
Sau giai doan tang manh do lo ngai gian doan ngudn cung ti Trung Déng, trién vong gia 31

dau sé phu thudc vao téc dd khéi phuc chudi cung rng toan cau. Hoat dong san xuét
dau tai khu vwe vinh Ba Tw van chiu anh huéng tir xung dét, trong khi tdn kho dau toan cau
van dang suy gidm dé bu dap cho ngudn cung dang thiéu hut. Theo do, gia dau Brent c6 thé 25 .35
duy tri quanh mdrc 105USD/thung vao gitva nam.

2
228 2.65
> 2.52

22
2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027F
02. Gia dau dwoc dw bao ha nhiét vao ntra cudi ndm Dy bao gia dau
130
Trong kich ban co s&, EIA ky vong hoat déng van tai qua eo bién Hormuz sé dan duorc nébi lai 109.78
tlr quy 111/2026, gitip ngudn cung tirng bwéc phuc héi. Theo dé, gia dau Brent c6 thé giam vé& ~ Q 110 _1(3&12
murc trung binh khoang 89 USD/thiing trong quy IV/2026 va thi trwdng tré nén can bang hon E 90 - \i?. 83.95 gy 78
ttr dAu nam 2027. a “O--pg._g__"
" il |
> 70
e A ~ ~ ~ X X X X . X A 50
0 Gia dau khéng con la yeu to then chot quyet dinh den nhu cau Q125 Q225 Q325 Q425 Q126 Q226 Q326 Q426 Q1.27 Q227 Q327 Q4.27

dau tw thwong ngudn

\ . . Dau tw thwong nguodn dau khi toan cau
Cac cudc khiang hoang nang Iwgng gan day cho thay tac dong dai han cla cac cu soc dia ngng

chinh tri ndm & sw thay ddi chién lwoc an ninh ndng lwong. Theo IEA va Wood Mackenzie, 800
nhiéu québc gia dang ddy manh da dang héa nguén cung nham gidm phu thudc vao cac khu
vue rGi ro cao va ce"xc tuyén van tai chién lwgrc nhw eo bién Hormuz. Xu hu’é’r)g n‘éy thuc d:?ly e 165 160 1% 160
dau tw vao cac ngudn cung méi tai Bac My, Nam My, chau Phi va Béng Nam A, dong thdi day

nhanh phat trién cac dw an LNG, dau khi ngoai khoi va ha tAng nadng lwong. Chang 16i cho o O ool 15

rang an ninh nang lwging dang tré thanh dong lwec dau tw dai han cia nganh dau khi, 325 34 S 390 385
qua dé hd trg chu ky tang trwdng méi cla hoat dong E&P toan cau va tao thém khéi lwong 0

cbng viéc cho cac nha thau EPC dau khi. 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  2026e

mDAu thé (Ty USD) = Khi tw nhién (Ty USD)

600
190 170 175 175

400 135 140

Ty USD

(=]
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®

— BAN DO NANG LUONG TOAN CAU CO SU DICH CHUYEN

My: Day manh xuat khau LNG

Nh¢& cudc cach mang diu da phién, My da tré thanh nha san xuét dau I6n nhat thé gidi va
la déng lwc tang trwdng ngudn cung chi dao trong thap ky qua. Theo IEA, giai doan 2015—
2025, My déng gép khodng 90% tang trwdng ngudn cung dau ngoai OPEC, dong thoi
vwon lén tré thanh nha xuét khdu LNG I&n nhét thé gi¢i. Sau khing hoang nang lweng
chau Au, LNG My tré thanh ngudn cung thay thé chién lwoc cho khi dét Nga, v&i
gan 90% cong suat LNG dat FID toan ciu trong nam 2025 dén tir cac dw an tai My.

Chau Au: chuyén muc tiéu tir téi wu chi phi sang wu tién an ninh
nang lwong

Ty trong khi dét Nga trong téng nhap khdu ctia EU da giam tlr khodng 42% ndm 2021
xubng con 15% ndm 2025 va dy kién chdm dit hoan toan tlr ndm 2027. Dé thay thé, EU
day manh nhap khau LNG t&» My, Qatar va chau Phi, ddng théi mé rong manh ha tang tiép
nhan LNG va tang cwéong ngudn cung tir Na Uy.

Chau A: Pong lwc tang trwéng méi ctia dau tw thwong ngudn

Chau A dang day manh dau tw thwong ngudn nhdm nang cao an ninh ning lwong
va giam phu thuéc vao nguén cung tir Trung Péng. Theo du bao, vén dau tv thwong
ngudn tai Nam A va Bong Nam A sé ting khodng 10% trong nam 2026, dat 23 ty USD.
Nhiéu quéc gia nhw An D6, Malaysia va Indonesia dang thic day cac dw an nwéc sau, khi
tw nhién va phat trién cac bé tram tich méi nham gia tdng nguén cung ndi dia.

Xu hwéng nay cé y nghia dac biét déi véi cac doanh nghiép dau khi Viét Nam khi cac thi
trwong nhw Malaysia, Indonesia, Brunei va An Do déu cé nhiéu diém twong ddng vé diéu
kién khai thac ngoai khoii.

> lan séng dau tw thwong ngudn tai chau A sé mé rong dang ké nhu cau déi voi
EPC, FPSO/FSO va dich vu khoan.
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— HOAT DONG KHOAN VA KHAI THAC DAU KHi

01 Nhu cau dich vy khoan dau khi gia ting tai Dong Nam A nham CUNG CAU GIAN KHOAN JU KHU VIYC BNA

* dam bao an ninh nang lwong 53 16
Nhu ciu hoat dong khoan tap trung tai Viéet Nam, Thai Lan, Malaysia va Indonesia nh& hang gf - . l j = l | P
loat dw an thd&m do va phat trién mé méi. Trong khi d6, ngudn cung gian khoan méi ting 50 ;O
cham do hoat déng dong m&i han ché, trong khi nhiéu gian ci dan bj loai bé khai thi trwdng. 49 6
Ap luc that chit ngudn cung dwoc dy bao sé tiép tuc gia tang khi khodng 30% d6i gian jack- 48 i I I I I I I I I I I I I g
up hién hiru da trén 35 nam tudi va cé nguy co ngirng hoat dong hodc phai nang cap dang 47 0
ké d& dap (ng céc tiéu chuan ky thuat moi. 0P o o E T P BB B P P T P P P P o T T g P

« <7 M TRATK « RPN /\ A>T IR AN

> ty lé str dung gian va mat bang gia thué gian trong trung va dai han sé duy tri &

. == T6ng ngudn cun mmmm Ngudn cung kha dun Théng dw kha dun
muc cao. g ng g 9 g UIng ang Ung

A ¢ s . . e e T TR’ LWUQNG DAU KHi KHAI THAC MOI NAM
02 Nguén cung khi ndi dja suy giam, thic day phat trien mé mé&iva 5 '

nhap khau LNG 5
Nguén khi néi dia dang gidm dan véi tbc do 5%/nam trong khi nhu cau véi cac nha may dién 10 | | | |

m Khai thac dau tho (triéu tan) Khai thac khi (ty m3)
va phan bon ting dan, dw kién x2,5 lan t&i 2030. Hién nay cac nha may dién khi khu vuwc
Nam B luén trong tinh trang thiéu khi van hanh vao mua khd - thic ddy nhu ciu phat trién
mé va nhap khau LNG.
Hanh dong cta PVN: Tang 44% vén dau tw (2025) vao chubdi L6 B - O Mén, Nhon Trach 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q1.2026
3&4, Dung Quét va dwa cac mé méi nhw Dai Hung pha 3, Kinh Ngw Trang — Kinh Ngw
Tréng Nam va BK-24 dwoc dwa vao khai thac sém, gép phan bu dép da suy gidm san lwong SAN LUQNG DAU THO XUAT NHAP KHAU QUA CAC NAM (TR.TAN)

tw nhién. 15.00 mNhap khdu = Xuét khéu
10.00
- I I I I
2018 2019 2020 2021 2022 2023 2024 2025 4T.26
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} PHU LUC — CAP NHAT NGANH DAU KHi
—— CHINH SACH DPIEU HANH LINH HOAT VA THAO GO NHIEU PIEM NGHEN

01 Chinh sach diéu hanh linh hoat va nguén cung xang dau dwoc
" dam bao

Trwéc bién ddng manh cla gia néng lwong toan ciu, Chinh pha da trién khai nhidu giai phap

nh&m 6n dinh thi trwéng trong nwéc, bao gdm diéu chinh gidm mot sé séc thué, phi lién quan

dén xang dau va van hanh co ché didu hanh gia linh hoat nhdm han ché tac dong t&i lam

phat va chi phi san xuét. Béng thdi, chién lwoc da dang héa ngudn cung nang lwong tiép

tuc dworc ddy manh nham nang cao an ninh ning lwong quéc gia.

DIEN BIEN GIA XANG DAU TRONG NUOC

Ngan dong/!
N W w dH b o
o O o1 O o1 O

N
S
%
f

15
Bén canh d6, hoat dong nhap khau xang dau tang trwdng tich cwe trong nhirng thang dau QAT IIIIIIIIIICELSELSELSSEREELRE
o s PN > X X . \ \ . 2 . R . X Xe > TA TN T AN T ANONOMNMNODDO ~ - ANOTONMNMNMODO~"TANT—-TANOT I O
nam, gép phan ciing co ngudn cung thi trwdong va giam thiéu nguy co' thieu hut trong bdi canh Q9L T L9999 T T Q990999999 T 9990999
PR 5 AU S Al hidn @A SIIEICSIZNIEECL2ILEEECERSHIBR2REIBRS
thj trwdng nang lwong toan cau con nhiéu bién dong.
e \0gas 92 e |\ogas 95 DO

02. chinh sach tiép tuc thao g& diém nghén cho nganh dau khi

Hang loat chinh sach méi dwoc ban hanh nham thao g& cac vwéng mac vé phap ly va
dau tw. Nghi quyét 70-NQ/TW tiép tuc nhan manh vai trd cla an ninh néng lwong qubc gia,
trong khi Nghi quyét 66.6/2025/NQ-CP trao thém quy&n chi déng cho Petrovietnam trong
quan ly va trién khai cac dw an dau khi, gép phan day nhanh hoat déng E&P trong nuéc.

Bén canh do, viéc diéu chinh Quy hoach téng thé nang lwong quéc gia d& dap trng muc tiéu
tang trwdng kinh té giai doan 2026—-2030 cung co ché tai chinh d&c thu cho Petrovietnam
duoc ky vong sé tao dong lwe cho cac dw an dau khi, LNG va loc héa dau quy mé Ién.

Ngoai ra, Dy thdo Luat Dau khi (stra dbi) dwoc ky vong hoan thién khung phéap ly, don gian
héa thd tuc dau tw va bd sung cac co ché wu dai phi hop cho cac dy an cé diéu kién khai
thac phtre tap. Nhirng thay déi nay sé gop phan thuc day tién doé cac dw an trong diém
va hé tro tang tredng cho toan chudi gia tri dau khi trong nhirng nam téi

Tam nhin chién lvoc

(Nghi quyét 70-NQ/TW)

« An ninh Nang lvgng Quéc gia

+ Cam két Net Zero 2050

+ Dap (rng phat trién KT-XH &
Quoc phong

Trao Quyén Van Hanh
(Nghi quyét 66.6/2025/NQ-
CP)

* PVN ty duyét dy én_ E&P

* M& nhd (<30tr m*® dau/30 ty
m? khi)

« Didu chinh vén (£10%), chi

Quy Hoach & Muc Tiéu

(QD 4/8/2025 - Piéu chinh

QHDNQG)

* Tang trwdng +10%/nam
(2026-2030)

+Ddng bd v&i muc tieu GDP

+ TAm nhin 2050

phi thu don (£20%)

Co’ Ché Tai Chinh

(Dw thao Nghi dinh — BTC)

» Co ché dac thu: Vén 16n, rdi
ro cao

« Giam tha tuc hanh chinh

+ Khoi théng nguédn luc dau tw

Dy an Luat DAu khi (stva déi)

*Bon gidn hoéa thu tuc, phan
cap manh hon

« Hoan thién co ché hgp déng
dau khi

+ Bd sung co ché wu dai dau tw

« Phat trién chudi gia tri dau tw

Nguén: PVN, PetroTimes, VCBS téng hop
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— HOAT PONG PAU TU THWYONG NGUON TRONG NUY'O'C PUQO'C DU BAO TANG TOC

01 . o GIAI NGAN BDAU TU CUA PVN (NGHIN TY)
*  PVN bwéc vao nam ban le véi da tang toc dau tw manh mé

60 100%
PVN tiép tuc ddy manh dau tw khi gia tri gidi ngan 6 thang dau nam wéc dat 27.500 ty déng, s 80%
tang hon 70% so v&i cung ky. Nguén vén dwoc tap trung cho cac dw an trong diém 40 - 60%
trong linh vwc tham do khai thac, khi, LNG, dién va loc héa dau nham nang cao ning 40%
Iwc san xuét va dam bao an ninh niang lwong quéc gia trong giai doan 2026—2030. 30 20%

; \ 0%

Trong Iinh vire tham do va khai thac, gia tang trir lwong dat 8,3 triéu tAn quy du, hoan thanh 20 w4 0%
55,3% ké& hoach nam, ddng thdi PVN da ky két 3 hop ddng dau khi méi nhdm tao nén tdng 10 l 0%
cho hoat dong tim kiém va phat trién nguén cung trong giai doan t&i 0 60%
Mét sé6 dw an trong giai doan 2025 — 2030: 2022 2023 2024 2025 1H.26

Téng mirc dau tw
(Triéu USD)

Nha diéu hanh Triv lwvong

Dv kién dong khi dau

Kinh ngu tréng VSP 6,73 trieu m3 dau va 2,83 ty m3 khi 650 tién
Lo B PQPOC 107 ty m3 khi 6.600 Du kién dong khi dAu tién
Lac Pa Vang Murphy 100 triéu thung dau 693 Du kién dong dau dau tién
Su to Tréng - GD 2B CuuLong JOC 17,05 ty m3 khi 1317 e
Dang trién khai

Thién Nga - Hai Au VSP 7,43 tj mét khéi 348 Dy kién dong khi dAu tién
Dai Hung Nam PVEP 22 triéu thung dau 477 Du kién dong dau dau tién

. i ) D kién dong khi
Nam Du - U Minh Jadestone 5.6 ty m3 khi 378 dAu tien
Khanh My - Dam Doi PVEP 4ty m3 khi 395 Du kién dong khi dAu tién
Bao Vang - Bao Ben Gazprom 58 ty m3 khi 1.312
Kén Bau Eni 200 - 205 ty m3 N/A Theo doi
Ca Voi Xanh Exxon Mobil 150 ty m3 khi 4.600

Ngudn: PVN, PetroTimes, VCBS téng hop 54



PIEU KHOAN VA THONG TIN LIEN HE vees ¥V

Diéu khoan str dung

Bé&o cao nay va/hodc bat ky nhan dinh, thong tin nao trong béo céo nay khoéng phai 1a cac |&i chao mua hay ban bat ky mot s&n phdm tai chinh, chirng khoan ndo dwgc phan tich trong bao céo va ciing
khong 1a san phdm tw van du tw hay y kién tw van dau tw nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do do, nha dau tw chi nén coi bao cdo nay 1a mét ngudn tham khdo. VCBS khéng
chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach sir dung cac théng tin trén dé kinh doanh chirng khoan.

T4t ca nhirng thdng tin néu trong bao c&o phan tich déu da dwoc thu thap, danh gia véi mire can trong tbi da co thé. Tuy nhién, do cac nguyén nhan chd quan va khach quan tr cac ngudn théng tin cong
bd, VCBS khong dam bao vé tinh xac thuwc cta cac théng tin dwoc dé& cap trong bao cdo phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
dworc phat hanh.

Bé&o cdo nay thudc ban quyén ctia VCBS. Moi hanh ddng sao chép mét phan hodc toan bd ndi dung bao céo va/hodc xuat ban ma khong cé sw cho phép bang van ban ctia VCBS déu bi nghiém cam.
Thoéng tin lién hé

Tran Minh Hoang

Giém dbc Nghién ctru — Phan tich
tmhoang@vcbs.com.vn

Ly Hoang Anh Thi

Phé giam déc Nghién ctru — Phén tich

Ihathi@vcbs.com.vn

bang Khanh Linh Mac Dinh Tuan Lé blrc Quang Pham Hoéng Quan
Kinh té truéng Truéng phong Phén tich Chién lwoc thi truong Trwdng phong Phéan tich Nganh - Doanh nghiép  Trudng phong Phén tich Nganh - Doanh nghiép
dklinh@vcbs.com.vn mdtuan@yvcbs.com.vn [dguang@yvcbs.com.vn phquan@yvcbs.com.vn

https://www.vcbs.com.vn/trung-tam-phan-tich
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