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8 ndi dung trong yéu cho chién lwoc dau tw 2026

1. Chung téi cho rang rang chu ky néi 1éng cuda kinh té toan cau dang tiém can
trang thai trung tinh, mé ra giai doan phan héa trong dinh hwéng chinh sach
tién té giira cac Ngan hang Trung wong (NHTW). Mac du thj trwéng van ky vong
FED sé ha lai suat thém it nhat mot 1an trong ndm 2026, rdi ro I&n hon lai dén tir bwéc
ngodt cia NHTW Nhat Ban: nang lai suét thém 25 diém co ban vao ngay 19/12, dua
murc |&i suat 1én 0.75% — cao nhét trong ba thap ky — va nhiéu kha nang tiép tuc ting
thém 25 diém trong ndm 2026. Dong thai nay bao hiéu thdi ky dong vén gia ré tirng
chay manh vao chau A, bao gdm Viét Nam, dang dan khép lai. Khi chi phi vén toan
cau dao chiéu, ap luc 18n mat bang |4 suat va kha nang tiép can vdn clia doanh
nghiép sé tré nén rd rét hon trong thi gian toi.

2. Vang dwoc dw bao sé tiép tuc hwéng dén muc tiéu 5,000 US$/ounce trong
nam 2026, twong (ng mirc tdng 15% do nhu cau tich trir tai san nay c6 xu hwéng
tang 1&n. Bén canh cac NHTW I&én van dang duy tri trang thai mua vao gan 1000 tan
moi nam , thi trwdng xuét hién cac “tay choi” méi nhw cac quy ETF vang ciing nhw mot
sb quy hwu tri, quy bao hiém Ion tai An Do va Trung Quéc.

3. Di tim cau chuyén tang trwéng thwe chat. Néu loai triy mot sé loi nhuan bét
thwong khdng dén kinh doanh cét I8i, ching t6i wéc tinh loi nhuan cta cac DN niém
yét tang trwdng khoang 20 — 21% trong nam 2025, va lan lwot 17% - 15% trong 2026
va 2027.

Nganh Vat liéu xay dwng wdc tinh tang trwdng lgi nhuan 35% trong nam 2026 va 22%
trong 2027 chi yéu do déng gép tr HPG khi nha may Dung Quét 2 di vao hoat dong,
trong khi cac doanh nghiép thép khac nhw HSG, NKG ciing da bat dau co clu lai thi
trwdrng xuét khau va dich chuyén vé thi triedng ndi dia gitp lei nhuan phuc héi. Ching
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téi dy bao nganh Ngan hang tang 21% trong nam 2026, cao hon so v&i nam 2025,
nhd 3 NH Ién (VCB, CTG va BID) ddy manh tang trwéng tin dung va ghi nhan tang
trwdng loi nhuan 2 chiv s6. Nhém nganh Ban & tang trwdng 6n dinh 19.5% chi yéu
duwoc hé tro béi sw phuc hoi cia tiéu dung thiét yéu trong khi tiéu dung xa xi van tang
trwong 3 cham.

Loi nhuan nganh Dau khi sé& cham lai & mirc 18.7%, sau da tdng manh ctia nam 2025.
Gia dau sé khong c6 nhirng bién déng bat ngd tao diéu kién cho doanh nghiép chu
dong trong hoat dong kinh doanh, bién lgi nhuan gop cai thién. Tuy nhién, chi phi tai
chinh s& tang Ién trong nam t&i trong bdi canh 1ai suét sé thiét 1ap mat bang mai, do d6
cac DN cé trang thai “tién mat rong” sé chdng chiu tét hon trong thei gian téi. (Xem
thém phén Dw béo loi nhuén thj trirong trang 31)

4. Lai suat la rai ro chinh déi TTCK trong nam 2026. Chung t6i dw bao 1ai suat huy
doéng 12 thang cé thé sé tiép tuc tang thém 50 diém co ban trong ndm 2026 do: (1) Noi
rong chénh léch cho vay va tién gli tai cac NHTM. Nhu cau vén cla nén kinh té& duwoc
dw bao sé tiép tuc tdng manh trong 5 nam t&i trong khi dé tién glri dang dich chuyén
sang cac kénh dau tuv it thanh khodn khac nhw vang, USD, bat dong san lam téc do
vong quay vdn trong nén kinh t& cham lai; (2) Chénh léch cAu tric ky han huy déng va
cho vay. Hién nay ty 1& tién gt ky han ngan (dwdi 6 thang) van dang chiém ty lé chi
dao 80% tdng tién gtri hé thdng, trong khi nhu ciu vén trung va dai han cho ké hoach
dau tw ha tang |a rat I6n, dan dén ap lwc thiéu hut vén dai trong hé théng; (3) No xau
van dang duy tri & murc cao, trong khi ty 1& bao pht dang gidm cho thay ap lwc trich 1ap
dw phong cta ctia NHTM tiép tuc tang Ién trong twong lai. Day ciing la mot yéu té
khién 1ai suat khé gidm trong thoi gian téi.
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8 ndi dung trong yéu cho chién lwoc dau tw 2026

5. Khi lwc kéo thi trwrng khéng dén tlr mot nhém c6 phiéu. Nam 2025, TTCK
chirng kién sy “coé dac” cla Vnindex khi nhém cé phiéu Vingroup (VIC, VHM,VRE)
doéng gop 21% gia tri von hoéa va 67% diém tang cta chi s6. Ching t6i cho rang dién
bién nay ciing khong phai la yéu td bat thwdng. Sw tap trung vao mot sb ¢d phiéu ciing
dang dién ra thuc té& tai TTCK cac nwéc, chang han nhw nhém Mag-7(Apple,
Microsoft, Alphabet, Amazon, Meta, Nvidia, Tesla) cling déng gép khoang 35% gia tri
vbn hoéa va khoang 60% diém sb tang ctia S&P500 trong nam 2025. Hodc TSMC, tap
doan san xuét ban dan I&n nhéat thé gioi , chiém 30% gia tri von hdéa va déng gop 22%
diém sb cla TTCK DPai Loan ndm 2025. Tuy nhién, bat ky mét chu ky tang gia nao
mudn duy tri sy bén virtng déu phai xay dwng trén ting trwdng vé loi nhuan va dinh gia
phu hop. V&i mire dinh gia xap xi 14.0x P/E va 9.0x P/B, ching tdi cho rang nhirng loi
thé cha VIC da phan anh hoan toan vao gia thi truong.

6. Ch& doi cu hich tir Nghi quyét vé Kinh té Nha nwéc. Hién nay, khdi DN c6 vén
Nha nuwéc dong gop khoang 29% GDP, ndm gil vi thé dan dau vé téng tai san, doanh
thu, thi phan va tham chi s& hiru loi thé ddc quyén trong nhiéu nganh trong yéu nhw
hang khéng, dau khi... Tuy nhién, hiéu qua hoat ddng van chua twong xirng véi tiém
lwe, nang lwe quan tri vén chwa dwoc khai thac day du.

Twong tw cu huych tir Nghj quyét 68 ddi v&i kinh té tw nhan, dy thao vé Nghi quyét
thac day kinh té Nha nuwéc sé thao g& dwoc nhirng diém nghén nay. Trong nam 2026,
chuiing t6i cha y dén cac ¢ phiéu DN c6 vén Nha nwéc nhivng don vi dau nganh, sé
hi*u nén tang tai chinh virng chéc (dong tién manh), hiéu qua hoat dong tich cuc (ROE
trén 10%) va mirc dinh gia hién dang & vung hap dan.

2
i-MBS

7. Chung t6i dwa ra kich ban can trong hon so v&i ky vong hién tai cda thj
trwong. Tinh dén ngay 25/12/2025, VN-Index dang giao dich & mdc 15.8 1an P/E, cao
hon 16% so vé&i trung binh 3 nam gan day (13.6x), tuy nhién van thap hon so véi mic
dinh 21.0x cGia ndm 2021. Chung t6i da thtr wéc tinh dinh gia ctia VN-Index néu loai
bd anh hwéng ctia ¢ phiéu VIC, két qua la P/E cta VN-Index hién tai & mrc 13.5x,
trung binh 2025 & mirc 12.2x . Piéu nay cho thay da tang cta VN-Index, néu loai bd
anh hwdng clia cb phiéu VIC, s& chl yéu dén tir tang trwdng loi nhuan, nhiéu hon la
tr ndng cao dinh gia (re-rating).

V6&i quan diém trén chang tdi st dung vung dinh gia 12.5x — 13.0x P/E cho ndm 2026.
Trong nlra dau ndm 2026, chung t6i duy tri quan diém tich cwc v&i dw bao VN-index
c6 thé hwéng dén vung 1,860. Trong nira sau 2026, ching t6i ha ky vong v&i luan
diém lai suat thiét lap mat bang mai sé dan tac dong dén thanh khoan cua thi trwong,
bén canh d6 dong tién sé& phan nao dich chuyén sang san xuét kinh doanh. Ching téi
dw bao VN-Index sé& dat & mirc 1,670 — 1,750 vao cubi nam 2026, Trén co sé& ky
vong téng trwdng loi nhuan cta cac doanh nghiép niém yét & mic 16% - 17%. (Xem
thém phén D béo kich ban thj truong trang 36)

8. Xay dwng mét danh muc thwe chat cho ndm 2026. VV&i quan diém can trong vé
dién bién thi trwerng trong ndm 2026 trong bbi canh 13i sut tang, chung toi wu tién cac
cb phiéu co tang trwéng loi nhuan rd rét, ROE cai thién, nén tang tai chinh virng chéc
va mrc dinh gia van dang & ving hép dan.
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Danh muc cé phiéu tam diém nam 2026

Vén héa Tang trwéng lgi nhuan (%)

(ty VND) (VND/cp) 2026 2025
1 CTG Ngéan hang 274,174 48,300 38% 8.3 6.5 1.6 1.3 29% 27% 20% 22%
2 ACB Ngan hang 124,821 33,400 39% 6.7 6.3 1.3 1.0 2% 26% 19% 20%
g KDH BDS Dan cvw 36,977 43,200 34% 33.0 25.6 1.9 1.8 35% 29% 5% 6%
4 BSR Dau khi 80,868 19,500 23% 38.4 16.0 1.4 1.3 446% 57% 6% 10%
5 GAS D4u khi 159,496 82,300 19% 13.5 12.5 24 2.3 13% 8% 19% 18%
6 MWG Tiéu dung 129,224 108,000 26% 19.3 16.1 3.9 3.3 75% 19% 22% 22%
7 MSN Tiéu dung 110,179 109,200 43% 30.9 21.2 EE 3.0 88% 46% 9% 12%
8 VNM Tiéu dung 128,114 78,000 27% 13.8 12.7 4.2 4.0 -2% 9% 26% 29%
9 FPT Coéng nghé 159,448 124,000 33% 16.9 14.0 8.7 3.1 19% 20% 26% 26%
10 HPG Xay dwng & VLXD 203,784 33,500 28% 12.6 111 1.6 1.5 33% 39% 13% 15%
11 CTD Xay dwng & VLXD 8,339 94,500 22% 13.1 12.2 1.0 0.9 47% 11% 4% 4%
12 HDG Nang lwong 10,599 40,600 45% 17.4 7.3 1.6 1.3 96% 139% 11% 20%

«  Nguén: Fiinpro, MBS Research. Di¥ liéu cap nhat ngay 25/12/2025
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Trién vong vimé Thé gidi |
Chinh sach tién té bat dau phan héa

> Tang trwdng toan cau dwoc dy bao sé& cham lai tir mire 3.2% ndm 2025 xudng con 2.9% trong nam 2026

» Chu ky néi long dang cham dén ngudng gioi han, chinh sach tién t& bat dau ¢ sw phan hoa gilra cac Ngan
hang Trung wong chu chot

> Dobng USD sé suy yéu dang ké trong nam 2026.
> Vang tiép tuc hwéng dén muc tiéu 5,000 US$/ounce (+15%) trong nam 2026
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TRIEN VONG VI MO THE GIO!I | Bwéc vao quy dao on dinh song chinh sach tién té bat dau phan hoa .’\f MBS

Tang trwéng toan cau dwoc dw bao sé cham lai tir mrc 3.2% nam 2025 xudng con 2.9% trong nam 2026

= Theo dy bdo clia OECD, khi hiéu trng front-loading nhat di, kinh té toan cau Téna hop cac dw bao vi mé thé ai&i 2026 - 2027
duwoc dy bao sé tang cham lai xuéng con 2.9% trong nam 2026. Néu nhw tam 9 hop ) 9

diém cta nadm 2025 la chinh sach thué quan va tai cu trac lai chudi cung (rng m 2025F 2026F 2027

toan cau, thi ndm 2026, diu tw cdng nghé va chuyén dich nang lvong sé tré

thanh tam diém thuc day ting trudng. The gici 3.3 22 2 =
‘ ‘ My 2.8 2.0 1.7 1.9
= My: Hoat dong san xuat cia My da suy giam trong 9 thang lién ti€p, ciing nhw /
téng tredng viéc lam méi cham lai, ty 1€ that nghiép & mirc 4.4%, cao nhat trong Khu viee EU 0.8 1.3 1.2 1.4
vong 4 nam qua. Tat ca cho thay chinh sach thué quan méi nham dwa san xuat Nhat Ban -0.2 1.3 0.9 0.9
quay lai nwéc My khong dat hiéu qua nhw mong mudn. Tuy nhién nén kinh té Cac nén kinh t& mai ndi
van try virtng v&i mie tang trwdng 2.0% trong ndm 2025 nhé lan séng dau tw .
vao Al. Toc d6 tang trwedng GDP cia My duoc dw bao sé gidm toc xudng mirc Trung Quoc 5.0 o 4.4 —
1.7% - 1.9% trong 2026 - 2027, chl yéu do thué va chinh sach han ché nguwoi An Do 6.5 6.6 6.2 6.2
nhap cw sé tac dong tiéu cwc dén hau bao clia nguwoi tiéu dung My. Han Quéc 2.0 1.0 2.1 2.1
= Trung Quéc: Cudc hop ngay 8/12 clia B6 Chinh tri TQ da phat di théng diép Brazil 3.4 24 1.7 2.2
than trong hon véi cac muc tiéu tang trwdng, tap trung vao thi trvong ndi dia, cac Indonesia 5.0 5.0 5.0 5.1
bién phap kich thich kinh té s& dwoc trién khai than trong hon. Thi trwéng BDS S 44 5 2 -
TQ van phuc hdi cham va an chira nhidu rdi ro khi moi day Vanke China, DN dia ingapore : : : :
6c 16n nhat TQ dbi dién nguy co v& no chéo khi bi tir chdi gia han thanh toan Thai Lan 2.5 2.0 1.5 2.6
cho 16 trai phiéu tri gia 2 ty NDT. Tang trwdng kinh té Trung Quoc duw kien & murc Malaysia 5.1 5.0 4.4 4.1
4.3% - 4.4% trong giai doan 2026 — 2027. Hang héa co ban
= Kha ndng chdm dut xung dét Ukraine: Trong kich ban lac quan, néu dam Dau Brent (US$/thaing) 80.7 68 60 65

phan hoa binh thanh céng sé tao hiéu (rng lan tda Ién cho khu virc Bong Au, ha

nhiét gia nang lwong, qua doé gidm ap lwc lam phat thé gidi. Than da (Uc,US$/tan) 1361 e/ 2 =
R o L o 5 Khi tw nhién (My,US$/mmbtu) 2.2 3.5 3.9 3.9
= Cac loai hang héa co ban cling dwoc dy bao on dinh hoac giam nhe trong nam o .
2026 chu yéu do gia dau Brent van tiép tuc xu hwéng gidm do thira cung, trong Bau nanh (US$/tan) 462 405 410 416
khi nhu cau tiéu thu cham. Gao Thai Lan (US$/tén) 588 406 401 409
= Cac rui ro chinh: Cang thang tranh chap Trung Quéc — Nhat Ban va khu vuc Chi 6 thuc pham 115.8 108.8 108.5 109.3
bién Dai Loan, bién ddi khi hau, va nguy co bong béng no cong ctia My. Chi s6 kim loai co’ ban 114.1 119.7 120.7 123.7

«  Ngudn: Dy bao OECD thang 12/2025, World Bank thang 10/2025
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TRIEN VONG VI MO THE GIOl | Bwéc vao quy dao 6n dinh song chinh sach tién té bat dau phan hoéa
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Chu ky néi 16ng dang dan cham lai, chinh sach tién té bat dau cé sw phan héa. Pong USD sé suy yéu dang ké trong nam 2026.

Chinh sach tién té thé gi&i sé tiém can ngwdng trung tinh trong nam 2026,
va dan xuét hién sw phan héa gitra Ngan hang Trung wong (NHTW) cac nuéc.
Trong cudc hop thang 12 clta Cuc dy trir lién bang My (Fed), biéu dd dot-plot
cho thdy dinh hwéng van rét can trong khi chi c6 thém hai lan ha lai suat nira
lan lwot trong 2026 va 2027. Va cau hoi dat ra |a lieu Fed sé tiép tuc gitr quan
diém nay hay sé nhwong bd trwdc yéu cau cta Téng thédng Trump va ha &
suat diéu hanh xudng 3%, hoadc thap hon.

Mac du thi trwéng dang ky vong FED sé cat gidm |ai suat thém hai 14n nira
trong 2026 song theo quan diém cta chdng tdi, it nhat la dén thang Nam 2026,
trong ba cudc hop con lai duéi thdi Cha tich Powell, FED sé chi cé6 mét lan
giam lai suat véi khoang 25 diém co ban. Lam phat My duwoc dw bao kho
giam vé murc ky vong do chinh sach thué quan, han ché nhap cw, nhu cau nédng
lwong lién quan dén Al, cung v&i cét giam thué tac dong dén gia ca trong thoi
gian toi.

Xu hwéng ting lai suat bat dau xuat hién. Sau Ian gidm gan nhét vao thang
6/2025, NHTW Chau Au sé git |ai suat n dinh va kha nang ting nhe vao cudi
nam 2026. Tai Chau A, NHTW Nhat Ban da nang I4i suét thém 25 diém co ban
vao 19/12, dwa lai sut Ién 0.75% — cao nhat t» nam 1995, dbng thoi dy kién sé
tang lai suat thém 25 diém nira trong ndm 2026.

Trong khi d6, Trung Quédc van thién hwéng “néi 16ng” dé kich thich tiéu dung noi
dia v&i dw bao sé gidm ty 1& dy trir bat budc tai cac NH Thwong mai va giam lai
suét trong nlra dau ndm 2026. Tuy nhién véi dinh hwéng can trong trong muc
tiéu tang trwdng cha TQ nhw dé cap & trén, ching téi cho rdng xu hwdng gidm
|4i suat sé van rat han ché.

Xu hwéng giam gia cta USD dwoc dw bao sé tiép tuc do chiu tac déong
ctia sw phan héa chinh sach tién té giira cac cac nwéc. Sau khi da gidm
9.3% so v&i dau nam, chi sé strc manh ddong USD (DXY) dwoc dy bao sé giam
xudng ngudng 95 tr gitka ndm 2026. Trong khi d6 phan I&n cac déng tién chi
chét nhw yén Nhat, bdng Anh va EUR déu dwoc ky vong tang gia. Bong tién
clia cac nén kinh té maéi ndi, bao gém ca Viét Nam, cling sé& duoc hudng loi khi
chénh léch lai gitva My va cac nwdc nay thu hep.

Dw bao lai suat diéu hanh cua cac nén kinh té I&n trong nam 2026

My
E.U*
Trung Quéc*

Nhat Ban

Singapore

Vv 3.75

2.0
2.8
A0.75
1.0

1Q26F
3.75

2.0
2.8

0.75

1.0

2Q26F

Vv 35

2.0

V 2.65

0.75
1.0

(*): 1ai suét cho vay co ban. (**) 13i suét tién glri qua dém

3Q26F
3.5

2.0
2.65
0.75

1.0

4Q26F
3.5

2.0
2.65

A1.0

1.0

1Q27
3.5

2.0
2.65
1.0
1.0

USD sé suy yéu dang ké trong nam 2026 trong khi cac déng tién khu viec Chau

A dang manh Ién

DXY
USD/CHF
GBP/USD
EUR/USD
USD/JPY

USD/KRW
USD/CNY
USD/SGD

«  Nguén: DBS, MBS Research

98.4
0.79
1.33
1.17
155
1,470
7.04
1.29

1Q26F
97.1
0.79
1.34
1.18
149
1,420
7.06
1.27

2Q26F
95.6
0.79
1.36
1.20
145
1,395
7.02
1.26

3Q26F
94.0
0.78
1.37
1.21
141
1,370
7.00
1.24

4Q26F
94.8
0.78
1.37
1.20
142
1,375
7.02
1.25

1Q27
95.5
0.79
1.37
1.20
142
1,380
7.04
1.25
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Vang tiép tuc hwéng dén muc tiéu 5,000 US$/ounce (+15%) trong nam 2026

= Vang da co nhirng bién ddng manh mé trong ntva cudi ndm 2025, tang manh tiy
thang 8 dén thang 10 (+32.4% tr day lén dinh) va sau d6 diéu chinh manh vao
cudi thang 10 (-9.8% tr dinh xudng day). Cac nguyén nhan chinh la thué nhap
khau ctia My, b4t &n dia chinh tri toan ciu va lwc mua Ién clia cac ngan hang
trung wong.

= Hoi ddong Vang Thé gi¢i (WGC) cho rang sau khi tdng 60% tr dadu ndm, gia
vang c6 thé tiép tuc tdng 5 - 15% nira trong ndm 2026, dat mirc 4,500 — 5,000
USD/ounce. Loi suét trai phiéu chinh pha gidm, cdng thdng dia chinh tri tang
cao va nhu cau tai san an toan cla nha dau tw sé tao ra "diéu kién dic biét
thuan lgi" cho vang trong nam 2026.

= Cac ngan hang trung wong da mua rong 634 tan vang tir dau nam tgi nay, it
hon so v&i nam ngoai, nhwng toc dé mua da dwoc day manh hon tir dau quy 4,
dw kién téng lwong mua vao van dat xap xi 970 tan trong nam 2025.

Cac dong von dau tw méi tiép tuc d6 vao vang trong nam 2026

= Nhu ciu dau tw thong qua cac quy ETF vang ciing lén cao khi cac quy ETF
vang toan cau thu hat 77 ty USD vén dau tw nam 2025, bd sung hon 700 tan
vang vao danh muc. Khi nhu cau phong trir rii ro con 1 wu tién cGa nha dau tw
toan cau, da tang clha vang nhiéu kha nang tiép tuc dwoc cing c6. WGC ky
vong quy ETF va cac kénh dau tw khac tiép tuc la ngudn cau I&n nhat nam
2026. Tuy nhién, nhu cau trang strc hodc cac san phdm cong nghé lién quan
dén vang c6 thé gidam do gia cao.

= Tether, nha phat hanh stablecoin 1&n nhét thé gi¢i cling bwdc chan vao thi
trwong vang. Tether da mua khodng 26 tan vang trong Q3/25, cao gap nam lan
lwong mua ma Ngan hang Nhan dan Trung Quéc (PBOC) cdng bd trong cung
ky. Ngoai ra, nguén cu maéi cé thé dén tir chau A, sau khi An Bd cho phép mot
sb6 quy hwu tri dau tw vao ETF vang va bac, con Trung Québc cling mé clra cho
cac quy bao hiém mua vang to thang 2/2025.

Nhu cdu mua vang cta cac Ngan hang Trung wong (Pon vi: tan)

1000
900 II
800
700
600

500 III I.

400

300 H l H B

200 I I I
= 1N EEEEEE e

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
E1Q =2Q =3Q m4Q

AN

Dw bao vang sé tiép tuc tang Ién méc 4,550 — 4,900 US$/ounce trong nam
2026
5300 Y US$5,000

— 4,550
4800 i

4,359 4,3354--
4300
3800
3300

2800

«  Nguén: DBS, WGC, MBS Research
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Tri€én vong Viét Nam |
Kién thiét nén tang cho muc tiéu tang truedng hai
chir so6

Nhu cau xuat khau tang sé thuc day san xuét tang téc khi budc vao 2026
DPau tw céng sé tang tdc 21% - 28% trong ndm 2026 khi nhiéu chinh sach mé& dwéng bat dau phat huy hiéu qua
Chinh sach tai khda: thu ngan sach vuwot dw toan tao dw dia cho chinh sach tai khéa mé réng
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Lam phat 2026 sé& tiém can mirc 4% trong nam 2026 trong bbi canh tin dung dwoc ddy manh va ty gia van duy
tri @ mlrc cao
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Chung téi cho rang 13i suét sé tao 1ap méat bang méi trong nam 2026

\ 4

Ty gia sé it bién dong hon trong nam 2026, m&c d6 mat gia trong khoang 2.5% - 3%
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TRIEN VONG VIET NAM | Kién thiét nén tang cho muc tiéu tang trwéng hai chir s6 X MBS

Xuat khau Viét Nam van sé duy tri da tang trweéng 15% - 16% trong nam 2026 nh& mé réong khong gian va dich chuyén co’ cau san pham

Vuwot qua nhirng lo ngai vé thué quan, xuét khdu van duy tri mirc tang trwdng 6n dinh 16% trong nam 2025, kim ngach xuét khdu wéc vuot nguéng 470 ty USD. Téng kim
ngach xuat nhap khau ctia ca nwéc da cham méc ky luc 920 ty USD, dwa Viét Nam bwéc vao nhom 15 qubc gia cd quy md thwong mai I1&n nhat thé gidi.

Co chu hang héa xuét khdu ciing cho thdy sw chuyén dich manh mé&. Nhém hang dién dién tl, may tinh, may anh va linh kién tiép tuc tang ty trong 1&n t&i 37% tdng kim ngach,
mang lai khodng 158 ty USD, riéng dién t&r va may tinh tng trwéng +48.5% svck. Cac mat hang truyén thdng nhw dién thoai, va nhém dét may, da giay dang gidm dan ty trong,
va duy tri sy tang trwdng 6n dinh ~5%. Nhém néng - 1am - thdy s&n ghi nhan sw bit pha ngoan muc vaéi tdng kim ngach toan nganh dy kién vwot mbce ky luc 70 ty USD trong
nam 2025. Trong d6, rau qua trd thanh diém sang I&n nhat khi dat xap xi 7.8 ty USD, tang trudng 17.2%, riéng sau riéng déng gép hon 3.6 ty USD nh¢é tan dung téi da cac nghi
dinh thw xuét khau chinh ngach sang Trung Quéc. Xuét khau tém hum ciing ting trwéng &n twong 15% khi tham nhap sau vao cac thi trwéng cao cép.

Chuyén dich co cau mat hang XK: Dién ttr,may

i 5 au h3 5 : : Tang trwéng clha cac mat hang xuat khau cha ROV 5 A
?':nug%a‘:h xuat khau hang hoa qua cac thang | ? vg 2025 (% .k) 9 moc thiét bi dang dan déng vai tro quan trong
wc trong nam svc £ i . .
(Ty ) ; 9 ° thay the cho Dién thoai va dét may, da giay
100 45%
Pién t&r, may tinh va linh kién I 43.5% 100%
90%
35% 0
80 0 Thav san I 12.6% l l
24.7% 15.1% y 80%
19.8% 25% May moc thiét bi, dung cu phy B 11.6% 0% 12.5% 12.9% 13.6% 13.0%
60 tung khac 60% 13
0, 0
12.2%
40 . . MW 55% 40% 15.9% 15.0% 13.6% 1
5% Giay dép i 30%
20%
£ U3 can nhAm od W 54%
20 5% G6 va san pham gob 10% I I
0 15% Dién thoaivainh kién g oo o 2022 2023 2024 2025
- R o,
T IITITLR_RRRE. . o
TP O8NS S ®BKES T Sat thép mDién to, may moc, may anh  Dién thoai, linh kién
- F F F F F - F F FFF - =N W, may moc, may en thoal, €
= ) = = Dét may, giay dép Noéng-lam-thidy san
Kim ngach xuét khau —Tang trwdng XK (svck) m11T 2025 11T 2024 m Khac
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TRIEN VONG VIET NAM | Kién thiét nén tang cho muc tiéu tang trwéng hai chir s6

2
i-MBS

Xuéat khau Viét Nam van sé duy tri da ting triwdng 15% - 16% trong nam 2026 nh& mé réng khéng gian va dich chuyén co ciu san pham

Xuét khau sang My ghi nhan murc tang trwdng 27.2%, dat 138.6 ty USD trong
11T25 moét phan dwoc thuc day béi hiéu ng frontloading. Tuy nhién, thi trwéng
nay dang c6 dau hiéu chirng lai khi gidam 7.5% trong T11 so v&i thang trwéc,
danh dau thang thi tw lién tiép gia tri xuat khdu gidm so véi thang lién trwée.

Kim ngach xudt khdu sang Trung Quéc tang tich cuc khi dat 63.2 ty USD
(+14.5% svck) - cao hon nhiéu so v&i mic gidam 0.9% cla cung ky ndm ngoai.
Trong khi d6, xuat khau sang EU tang 7.9% svck, dat 51.2 ty USD.

Chung toi wéc ting trwwdng xuat khau sé duy tri da tang 15% - 16% nho: (1)
Theo UNCTAD, thwong mai hang héa toan cau sé tang trwdng khoang 4%
trong nam 2026 (thap hon mirc 6% ndm 2025), song riéng nganh dién t&r, mang
loi thé cta Viét Nam van dan dau (t&ng +14%) do nhu ciu dau tw Al; (2) Sau
qué trinh dam phan, Viét Nam hién dang duwoc hwédng mirc thué suét 20%, hién
thwe t& thué suét trung binh cac mat hang chiu thué khodng 18%, thap hon
dang ké voi cac nwéc canh tranh trwc tiép voi Viet Nam thap hon so véi Trung
Qubc sé hd tro cho cac mat hang xuét khdu ma ching ta dang canh tranh nhw
dét may, da giay, do dién ti ,...

M& rong khong gian la ddng lwc maéi thuc ddy xuat khiu. Hang hoa Viét Nam
dang dan tang ty trong tai cac thi trwéng méi, chdng han nhw nhém hang néng
san-thdy san xuét khau sang EU, Nhat Ban va Han Quéc dang ting, thay vi chi
tap trung vao TQ nhw trwéc day, phan anh xu hwéng dich chuyén sang céc thi
trwdng c6 yéu ciu cao hon nhwng gia tri gia tang tét hon. Bén canh dé, Viét
Nam dang thic day tién trinh hoan tat va dam phan hang loat cac FTA véi cac
thi trwdng méi nhw: cac Tiéu Vwong qudc A rap théng nhét (CEPA), Israel,
Quatar,...

Ty trong cac thi trwdng xuat khau
trong nam 2025

Tang trwwdng xuat khau theo tirng thi
trero'ng trong 11725 (Ty USD)

160 27.2% 30%
140 25%
120
100 14.5% 15.8% 20%
80 r'S 11.5% 15%
60 7.9% ¢ 86% o
P 10%
40 o
3.0% 5%
» 111 °
0 0% gy
Q oo S Q oo o O Quoc EU
X 090 & é‘y O‘:'O é@ {S"b TrUQg
O v Quoc
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Thué nhap khau cua hang héa cac nwéc vao thi trwong My
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TRIEN VONG VIET NAM | Kién thiet nen tang cho muc tiéu tang trwwéng hai chir so .’\f’ MBS
Mac du xuat khau tich cwe song cac doanh nghiép néi dia dang chiju sirc ép

= Poéng goép chinh vao kim ngach xuéat khdu chd yéu van la tir khu vue kinh t& nwéc ngoai. Trong T11, gia tri xuét khau tr khu viee FDI dat hon 30.8 ty USD (+28.8% svck) — chiém
79% tbéng kim ngach xuét khau. Trong khi d6, khu virc kinh té trong nwéc duy tri mirc ting trwdng am thang thi bay lién tiép khi ghi nhan mac gidm 17.5% vai gia tri xuét khau
dat hon 8.2 ty USD — chiém 21% téng kim ngach. Liy ké 11T25, gia tri xuat khau tir khu vwc FDI dat 327.73 ty USD (+23.1% svck) — chiém 76.2% téng kim ngach xuét khau.
Trong khi d6, khu v kinh té trong nwéc ghi nhan mire gidm 1.7% svck véi gia tri xuét khdu dat 102.41 ty USD — chiém 23.8% tbng kim ngach.

= Trong 11 thang diu nam, khdi FDI ghi nhan thdng dw thwong mai 46.5 ty USD, khéi DN trong nwéc tham hut khodng 26 ty USD trong 11 thang dau nam.

= K& tir sau thoi diém thang 7/2025, mare thué déi trng 40% dwoc ap dung cho hang héa trung chuyén (transshipment), tang trwdng xuét khau cia cac DN noi dia yéu di dang ké
do Viét Nam da cha dong that chat cac quy dinh vé truy xuat ngudn gdc hang hoa. O thdi diém hién tai, cac tiéu dinh dé& xac dinh hang trung chuyén van con kha mo hé tr phia
My, diéu nay ciing lam cac DN néi dia Viét Nam than trong hon trong viéc xuat sang thi tredng nay.

Co cau kim ngach xuét khau theo nhém doanh nghiép Tang trwéng xuat khau theo thang cua doanh nghiép ndi dia va FDI (% svck)
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TRIEN VONG VIET NAM | Kién thiet nen tang cho muc tiéu tang triwéng hai chir so .\:" MBS

Nhap khau dw bao sé ting trwéng dong téc véi xuat khau trong nam 2026

= Trong 11725, nhap khau tang manh 18.4% svck nham dap rng nhu ciu san xuat. Ngoai ra, mic ting trwdng nay ciing phan nao phan anh nd lwc giam thdng duw thwong mai
v&i My khi kim ngach nhap khau tr My tdng manh 25.2% va dat 17 ty USD — mirc cao nhét trong 11T trong giai doan 2020 — 2025. Trung Quéc la thi trwong nhap khau I6n nhat
cta Viét Nam (chiém 41% téng kim ngach), ghi nhan téng truéng +28.2%. Top cac méat hang nhap khau goém: thiét bi dién t&r (136.2 ty USD, +39.2% svck); may moc (54.8 ty
USD, +23.8% svck); vai (13.8 ty USD, +1.3% svck); va chat déo (11.4 ty USD, +6.7% svck).

= Ldy k& 11725, Viét Nam ghi nhan mdc thang dw thwong mai 20.53 ty USD, thdp hon 16% so v&i cung ky.

= Chung t6i cho rang nhap khau sé tang trwéng twong dwong xuat khau +16% trong nam 2026, do: (1) Viét Nam van sé tiép tuc xu huwéng tédng nhap khau hang héa tr My
dé thu hep mirc thang du thwong mai véi nwéc nay. Hién tai, thadng dw thwong mai gitba My - Viét Nam tiép tuc tang 1&én mirc 121 ty USD bét chap cac thir thach tir chinh sach
thué quan méi. (2) Nhu cau nhap khau may moc thiét bi, day chuyén cong nghé dy kién sé tiép tuc ting manh nhdm phuc vu cho mé réng san xuét, dau tw ha tang. Thang dw
thwong mai ndm 2026 wéc khoang xap xi 24 ty USD, cao hon so v&i nam 2025.

. . Nhap khau: Cac mat hang nhap khau cé gia tri Thi trwong nhap khau cua Viét Nam trong 11T25
Nhap khau tang manh +18.4% trong 11T25 ) h 5 .
I&n nhat trong 11T25 (Ty USD) (Ty USD)
28.2% o
100 45% Dién tdr, méy tinh va linh. . E——— 180 ° 30%
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i 120 20%
60 25% Chatdéo 16.1%
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40 - 15% 80 ° *
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Ngudn: Cuc Théng ké, MBS Research «  Nguédn: Cuc Théng ké, MBS Research «  Ngubn: Cuc Théng ké, MBS Research

Vietnam Dynamics 2026 | 13



TRIEN VONG VIET NAM | Kién thiét nén tang cho muc tiéu tang trwéng hai chir s6

Nhu cau nhap khau hang héa ttr My van rat I&n khi thing dw thwong mai giira Viét Nam — My van tiép tuc mé rong

Thang dw thwong mai Viét Nam — My (Ty USD)

2020 [ 62.7

2021 [ 80.3

2022 |H— 946

2023 | 83.0

2024 |HE—— 110.8
1725 I 121.6

Jan-25 8.5
Feb-25 8.5
Mar-25 10.3
Apr-25 10.4
May-25 12.2
Jun-25 121
Jul-25 12.6
Aug-25 12.4
Sep-25 12.1
Oct-25 11.9
Nov-25 10.6
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Top cac san pham xuét khau sang My, chiém 86% gia

tri xuat khau (Ty USD)
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Top cac san pham nhap khau tir My, chiém 74% gia tri

nhap khau (Ty USD)
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TRIEN VONG VIET NAM | Kién thiet nen tang cho muc tiéu tang triwéng hai chir so .’\f’ MBS

Nhu cau xuat khau manh mé sé thic day san xuéat ting téc khi bwéc vao 2026

San xuét phuc hdi tir Q3/25, chi sé6 PMI lién tuc & trén ngwdng 50 ké Ché bién ché tao +10.6% svck, dwoc thuc day bdi: xe cd dong co (+22% svck); san pham tir khoang phi kim loai
tlr T7. Chi sb san xuéat cong nghiép (lIP) +9.3% trong 11T25, cao hon khac (+16.5% svck); san pham tr cao su va plastic (+16.4% svck); san xuét kim loai (+15.5% svck); va san xuét
so v&i mirc 8.4% cuia ciing ky nam ngoai. trang phuc (+13.5% svck). Trong khi dé, nganh khai khoang tang nhe hon & mdc 0.8% svck.
Nganh ™M T2 T3 T4 T5 T6 T7 T8 T9 Ti0 TN 11T25
60 108 20
\ Toan nganh céng nghiép 06 172 86 89 94 108 85 89 136 108 1038 9.3
55 10 Khai khoang 404 04 39 42 12 28 26 91 224 31 70 0.8
50 0 Céng nghiép ché bién, ché tao 16 1997 102 108 11 121 93 95 127 114 118 106
rm R Ché bién thirc phém 21 1745 103 104 95 131 99 110 131 109 1238 105
45 456 -10 Thuy san 45 149 135 115 134 102 77 116 138 122 127 9.9
@0 ——— 0 Ché bién sira 48 144 32 59 62 96 53 56 02 35 46 38
8 & &8 &8 &8 & & & &8 & & & & Ché bién thirc an chan nudi 16 169 104 99 88 139 14 94 146 135 137 115
-~ N v 0] ~ N o [c0] ~— N 19} [eo) ~ < z y £
- F F F = F F F = F F F = Ché bién db ubng 01 924 01 63 62 8 133 92 126 110 89 46
—PMI Tang trwdng IIP hang thang (%svck) Dét may 42 3078 92 117 101 98 72 84 148 77 80 7.9
) San pham tir da 103 424 151 134 137 17 104 59 82 34 68 112
. . P . e oo . da
San lwgng tiéu thu dién +4% svck, tiéu thu xang dau +8% svck trong G5 va san pham gb 06 3695 50 128 76 43 54 78 145 89 78 9.8
idy va cac san pham ti gidy < J . : ) . ! . [ . J
10725 Gi4 ham t 3 2603 78 85 61 139 86 98 169 12 215 116
60% San lwong tiéu thu dién va Than cdc, san phdm dau mé 58 -328 306 472 5 004 11 11 224 207 187 10.6
0, o PN o . >
5004’ xang dau tang vot khi san San phdm hod chét 84 1622 70 111 91 84 114 44 179 194 260 112
40% xuat phuc hoi
30% Phan bén 63 72 110 74 118 76 197 -14 90 10 12 7.0
20% San phdm tir cao su va plastic 22 3243 124 186 172 199 164 201 195 168 10.1 16.4
10% Thube B 2 76 24 402 02 32 28 53 10 -15 46
0,
184" Kim loai 21 273 33 153 199 18 123 104 183 287 294 155
- (o]
20% May tinh va s&n pham dién t 38 1561 112 83 83 93 51 86 714 98 114 85
-30% Thiét bj dién 115 964 -38 95 119 152 155 118 06 12 46
DU S .~ s~ s . .~ S .~ o~ S S T © I (@ N (o R (o N (o T Vo R Vo B (o I (o) ,
I T T T T s N A S S R R BN R May méc va thiét bi 99 2451 113 12 21 62 06 -35 77 -89 -113 2.7
§ 88 583539883888 8855379 ¢%
S 2283328382852 8283323 Xe ¢6 dong co 33800601 184 276 274 349 19 156 168 15 86 220
Tiéu thl_J dién (OA) SVCk) Tiéu thl_.l xéng déu (% SVCk) San xuat phén ph6i dién 04 9.88 6.7 46 3.3 5.9 7 6.1 154 11 5.8 6.5
X Iy nwéc 92 1392 92 76 113 143 91 24 87 122 65 8.4
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Dau tw cdng sé tang tdc 21% - 28% trong nam 2026 khi nhiéu chinh sach mé dwdng bat dau phat huy hiéu qua

= Theo sb liéu ctia B Tai chinh, tinh dén ngay 18/12/2025, téng vén dau tw cong Ty 1& hoan thanh giai ngan von dau tw giai doan 2020-2025 va ké hoach
da du’o’c,giéi ngan dat 603.6 nghin ty déng, hoan tl"lénh 55.8% k{e hogch nam vszn 2026
66.1% ké hoach do Tha twéng Chinh pha giao. Néu loai trir phan von dwoc bo 1,200,000 100%
sung sau ngay 30/9/2025, ty 1& gidi ngan wdc dat khoang 68.1%. 84.5% 85%
B o . . ] - 1,000,000 \/ 80%
= Nam 2026, nhiéu chir)h sach mé dwong c;ho dau tw b?t dau phat huy hiéu .y % .
qua. Tiéu biéu Luat Dt dai va cac nghi quyét lién quan hé tro cho qua trinh thu 800,000 ? % 60%
hdi dat theo hwéng bd sung cac nhém trueng hop thu héi dat mai. Co ché cho 600,000 é 40%
phép ﬂ:]l_,I’C hié,n thu hoi dat khi cé sw déng thuan cia 75% dién tich dat hoac 400,000 : 0%
75% sb chi dat la mot diém maéi mang tinh dét pha, thao g& bé tac cho cac duw ’
an lon. Viéc ap dung bang gia dat sé giup giam bot ap lwe rii ro phap ly cho 200,000 0%
can bo thuc thi & cac cép, tr d6 day nhanh tién do dinh gia va giao dat. Bén ) ; ; 20%
canh dd, cac thu tuc hanh chinh lién quan dén thdi han théng bao thu hoi dat 2020 2021 2022 2023 2024 2025 2026
cling dwoc cat gidm dang ké, tir 90 ngay xudng con 60 ngay dbi véi dat ndng mmm— Gidi ngan dau t cong thuc té (ty dong) Ké hoach ném (ty dong)
e Tang trwvdng gidi ngan thyc té (%) e Ty |& hoanh thanh KH nam (%)

nghiép, gitp rut ngan tbng th&i gian chuan bi dau tw.

= Luat Dau tw cong sb 90/2025 ciing da trao quyén manh hon cho cép tinh va cac

. ) °© ! : . Tinh dén cudi thang 11, giai ngan dau tw céng tiang 39.2% svck
bd nganh, giup tang tinh chu ddng va giam bt cac tang nac trung gian trong

viéc diéu chinh ké& hoach vén trung han. 600 70%

C 50%

= Buwdc sang nam 2026, B Tai chinh wéc tinh von dau tw cong dat khoang 1.08 500 30%
triéu ty ddng (+30% so v&i ké hoach dau ndm 2025, tdng 2% so v&i KH da diéu 400 10%
chinh). P& nang cao hiéu qua ngudn vén, viéc bd tri vén sé& duwoc thuc hién 300 0%

khéng dan trai, wu tién cho cac cac dw an trong diém quéc gia nhw: Cao tbc
Bé&c - Nam phia Bong, BPudng sat Ha Noi — Hai Phong — Lao Cai...

-30%
-50%
-70%
-90%

200
100

= L& dong lwc quan trong dbi v&i muc tiéu ting trwdng 10% trong nam 2026,
chung téi ky vong giai ngan dau tw céng trong nam té&i sé dat khoang 85% -
90% ké hoach (twong trng 920 — 970 nghin ty dong), ting 21% - 28% so v&i
nam 2025.

0

mmmm \/6n dAu tw cONg gidi ngan tir dau n&m (Ty dong)

Tang trwdng (% svck)
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TRIEN VONG VIET NAM | Kién thiet nen tang cho muc tiéu tang trwwéng hai chir so .’\f’ MBS
Dau tw cdng sé tang toc 21% - 28% trong nam 2026 khi nhiéu chinh sach mé dwdng bat dau phat huy hiéu qua

Cac dw an chién lwoc trong chu ki dau tw céng trung han 2026 - 30

Dw an TMDT Quy mé Thoi gian trién khai va cac nganh hwéng loi ‘ ==
~ Buong sat Ha Noi
(ty VND) 2026 2027 2028 2029 2030 Sau 2030 v “g - Quang Ninh
s > s A 0= = s o AR X BT Séna Hon v , . i
Nh¢ canh hang khéng di vao van hanh, ching téi ha tang g Hong J Dudng sit Ha N

San bay Long

< . A > A o , R . a , 7 . . \1
Thanh (GD1) 109,700 5,000 ha hoan thién tinh Bong Nai co thé tac dong tich cwc t&i cac

| | - HaiPhong - Ldo Cai
nganh nhw Logicstic va bat dong san KCN. . Duong Vanh dai 4 (HN)

Puong sat Ha Noi Giai doan 2026 - 30,chung téi danh gia trong gué trinh xay lap va
- Hai Phong - Lao 203,000 419 km GPMB, cac nganh chinh dwoc hwdng lgi bao gom Xay dwng va Vat
Cai liéu xay dwng (Thép).

Mg;rr? g?c;‘ Thanh g5.600 53Kkm Theo danh gid, CTCP Vinspeed dv kién diu tu theo phuong thirc

DU 4t e d6 PPP. Trong th&i gian xay dwng dw an, chung téi danh gia cao cac
U’UQQ ,S\l"it_toc 0 143553 120 km N9anh VLXD va sau nam 2030 céc dw &n BBS theo hinh thirc TOD g e
cao Ha Nai - ,95 M 5 thd dwoc hudng loi. E Dudng 33;\1':;7(1) toc Bac -

Quang Ninh
Qua trinh xay I&p cé thé tién hanh tr nanm 2027 va dw % Quan dao
kién hoan tét tre¢c nam 2035 theo ké hoach ctia Chinh HOAg
Buong sat cao 1700000 1941 pht. Trong thoi gian xdy dung, ching ti cho rang cac
toc Bac - Nam T km nganh nhw xay lap va VLXD co6 thé hwéng lgi. Ké tr khi
van hanh 2035, ha tdng dw an dy kién tac dong tich cuwc
t&i cac nganh Logicstic, bat dong san KCN. e
e e s e Ao a s EMNINED
. Dy an chia thanh 3 dw an thanh phan gom (1) P S PR T Q Truong Sa
BT Séng Hong gidi phong mét bang, (2) Pai 16 canh quan séng il b iy ' . gme
(bao gom Buong 855000 11:000 Héng va (3) xay dung dwong sét va khu do thi. Wi} 4n bay Long Than
sat do thi, dai 10 ’ ha Dw an cé thé dwoc khdi cong tir 2028, chung toi *“ s e >
va khu db thi) danh gia cac cong ty xay 18p 16n va VLXD c6 thé = T g A

dwoc hwdng loi tir trién khai du an nay.

« Ngubdn: Bé Xay dwng, MBS Research téng hop
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TRIEN VONG VIET NAM | Kién thiét nén tang cho muc tiéu tang trwéng hai chir s6

i-MBS

Dong von dau tw FDI va von tw nhan déu xuat hién cac tin hiéu tich cwc

Tinh dén thang 11, tdng vén FDI thwc hién dat 23.6 ty USD (+8.9% svck), danh
d4u mirc cao nhat cla mwdi mot thang trong 5 nam tré lai day

Vén FDI dang ky cap mai trong 11T25 dat 15.96 ty USD (-8.2% svck), tuy nhién
mirc tang trwdng am nay da bat dau cé xu hwéng thu hep ké tir T7 trong bdi
canh rdi ro vé thué quan tam lang xuéng khi Viét Nam dat théa thuan thuwong
mai v&i My, qua dé gitp cai thién tam ly clia cac nha dau tw nwédc ngoai.

Ngudn vén FDI dang ky cdp méi chi yéu dén tir Singapore, Trung Quéc, va
Hong Kong. Xét theo linh vic, nganh cong nghiép ché bién, ché tao dan dau khi
thu hat 9.17 ty USD (chiém 58% téng vén dang ky cip mai); B4t dong san dat
gan 3.14 ty USD (chiém 19.7% téng vén dang ky cdp méi). Vé dia ban, cac
thanh phd cé mirc FDI dang ky cAp méi cao nhat ca nuwéc gom: TP.HCM véi 2
ty USD, B&c Ninh véi hon 1.8 ty USD, va Bdng Nai v&i gan 1.7 ty USD.

Hoat dong gop vén, mua cb phan (M&A) trong 11T25 cho thdy xu hwéng tang
trwdng manh mé vai gia tri dat hon 6.11 ty USD (+50.7% svck). Trong do, céng
nghiép ché bién, ché tao thu hut 2 ty USD (+94% svck), hoat déng chuyén mén,
khoa hoc cong nghé dat 1.13 ty USD (+46% svck) cho thdy xu hwéng dau tw
vao cong nghé cao dang dan hinh thanh ré nét.

Vén dau tw khu vwe tw nhan ting téc sau NQ68

Vén dau tw cha tw nhan trong Q3/25 dat 582.2 nghin ty déng (+8.2% svck) — la
mirc dau tw trong Q3 cao nhét tir trwdc téi nay. Liy ké 9T25, vén dau tw cla
khu vie tw nhan dat hon 1.4 triéu ty dong (+7.8% svck).

Sau Nghi quyét 10-NQ/TW (ban hanh vao T6/2017) vé phat trién kinh té tw
nhan, trung binh ting trwdng dau tw cta khéi tw nhan giai doan 2017 - 2021 14
26.1%, gép 4 1an vdn FDI (~6%) va 2.5 1an vén dau tw cdng (~10.6%).

Theo d6, Nghi quyét 68-NQ/TW (ban hanh vao T5/25) dwoc ky vong sé tao nén
tang cho khu vuc kinh té tw nhan bt pha trong giai doan t&i, giip nén kinh té
bot 1é thudc vao khéi FDI.

Tong von FDI qua cac thang trong giai doan 2024 — 2025 (Ty USD)
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Vén dang ky cap moi mmmm \/On FDI thwe hién

Tang trwdng von FDI dang ky méi (% svck)

Dau tw tw nhan + 8.2% svck trong Q3/2025 1a mirc ting theo quy 3 cao nhét twv
trwéc téi nay
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«  Ngudn: Cuc Théng ké, MBS Research
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TRIEN VONG VIET NAM | Kién thiét nén tang cho muc tiéu tang trwéng hai chir s6

Tiéu dung thiét yéu sé tich cwec hon trong nam 2026, cac mang tiéu dung khac van sé ting trwéng cham

i-MBS

= Liy ké& 11725, tdng mirc ban 18 hang héa va doanh thu dich vu tiéu ding tang 9.1% svck (+6.8% svck néu loai trir yéu té gia). Trong d6, doanh thu ban 18 hang héa ting 7.9%
svck — thAp hon mure trwée dai dich, phan anh xu huwéng that chét tiéu dung hang héa cla ngwdi dan. Tham chi, tiéu dung cham lai trong nhirng thang mua vu cudi nam. Tiéu
dung dich vu la diém sang khi doanh thu dich vu Iwu tra, &n ubng tdng 14.6% va doanh thu du lich I& hanh tdng 20% svck.Trong 11725, Viét Nam thu hat dwoc gan 19.15 triéu

lwot khach (+21% svck 2024) va +17% so véi cung ky 2019, thdi diém trwdc Covid-19.

= Chung téi cho rang tiéu dung néi chung van sé ting trwéng cham ~10% trong nam 2026 do xu hwéng “that lwng budc bung” trong bdi cadnh lam phat nhich 1én va sy tang
gia cla céac |6p tai san phong thi (vang, nha &). Lan séng thu hep quy mé va téi wu van hanh dang dién ra trong hau hét cac linh vwc kinh té khi cong nghé Al duoc dau tw va

&ng dung rdng rai, qua dé gidm nhu cau vé nhan luc.

= Tuy nhién, ching téi cho rang tiéu dung thiét yéu sé tich cwe hon trong nam 2026 nhe (1) san xuat va dau tw cong tang téc sé thic day sb lwong viéc lam trong céac linh viec
tham dung lao ddng; (2) cac chinh sach tai khéa hd tro nhw: kéo dai giam thué VAT 8% dén 2026, gidm hoc phi, nang mirc gidm trlr gia canh déi v&i ngudi nop thué 1én 15.5
triéu ddng/thang va muirc gidm trir ddi véi mdi ngudi phu thudc la 6.2 triéu ddng/thang sé hé tro cho tiéu dung noi dia.

Doanh thu ban Ié hang héa, dich vu tiéu dung so vé&i cung ky nam trwéc
(Ty dong)
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mmmm Dich vy khac = Tang tredng svck (%)

«  Ngudn: Cuc Théng ké, MBS Research

Téng lwong khach du lich t&i Viet Nam (Nghin lwot nguwoi)
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«  Nguén: Cuc Théng ké, MBS Research
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Chinh sach tai khéa: Thu ngan sach vwot dw toan tao dw dia cho chinh sach tai khéa mé réng

= Tinh dén giira thang 12/2025, thu ngan sach nha nwéc wéc dat 2.47 triéu ty dong (+21% svck), vieot hon 25% dw toan. Trong do, thu tr khu vwe kinh té ngoai quéc
doanh ting 27% svck, chiém 19% tdng thu ngan sach. Thu tién st dung dat tdng manh 154% svck, chiém 19% téng thu nher cac dia phwong da tich cwe trién khai cac giadi phap
vé thadm dinh gia dat, bdi thwong, gidi phdng mat bang va du gia dat. Chi ngan sach 11725 wéc dat 2.050 nghin ty, tdng 31.4% svck, trong do chi dau tw phat trién tdng manh
41% svck, chiém ty trong 28%, chi thwéng xuyén tang 28% svck, chiém 68% ty trong chi ngan sach. Theo dw toan, boi chi nam 2025 khodng 471 nghin ty dong, twong dwong
khoang 3.8% GDP. Bén cubi nam 2025, ty & no cdng khoang 36 - 37% GDP, ng' Chinh phi khoédng 34 - 35% GDP.

= Nam 2026 m& dau giai doan ké hoach tai chinh - ngan sach 5 nam 2026-2030 vai quy mé thu, chi déu téng manh, véi mirc boi chi dy kién hon 600 nghin ty dong — twong
duwong 4.2% GDP. Chinh phli néu rd nguyén tac phan bd 1a wu tién chi cho dau tw phat trién phuc vu muc tiéu tng trwdng kinh té hai con sé.

= BGi chi ngan sach tao dw dia cho chinh séch tai khoa mé rong: kéo dai gidm thué VAT 8% dén 2026, wu dai thué véi 6 td dén hét 2027, gia han thoi gian nop tién thué dat, mién
thué st dung dat néng nghiép dén hét nam 2030, mién hoc phi, gidam thué nhap khau, nang mdc giam trir gia cdnh va mirc gidm trir cho ngudi phu thudc khi tinh thué TNCN.

Co cau téng thu ngan sach nha nwéc trong 972025 Co cau tong chi ngan sach nha nwéc trong 9T2025

Thu khac (+56%),

Thu ti kinh té tw
nhan (+27%), 19% Chi dAu tw phat
trién (+41%), 28%

Chi NS tiang

21% -
Thu NS tang
Thu tién st dung +31.4% svck,

Thu cb tirc cua
+21% svck, vwot
NHNN (-32%), 8% 1 o) Ave dAt (+154%), 19% 9
hon 25% dw  ak ), 19% dat 63% dw Chi thwérng xuyén

‘ toan Chi tra ng (-2%), /’ toan e 6e%
0,
Thu ter DN nha 5%
nwoc (+13%), 6%
\ Thu tir DN FDI

Thué thu nhap ca Thu can @i XNK ~ (+11%), 6%
nhan (+25%), 9% (+14%), 12%

. Nguén: Bé Tai chinh, MBS Research . Nguén: B6 Tai chinh, MBS Research
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TRIEN VONG VIET NAM | Kién thiét nén tang cho muc tiéu tang trwéng hai chir s6

Lily ké 11725, CPI tang 3.29% svck - van duoc kiém soat tét dwdi mirc muc
tiéu cda Chinh phu la 4.5% - 5%, trong khi CPI 16i tang 3.21% svck.

Cac yéu tb chinh déng gop vao muirc tdng ctia CPI nam 2025 bao gdm: (1) Gia
thit lon tdng 8.8% do thiéu hut nguén cung. (2) Gia dién sinh hoat tang 7.4%
svck do nhu cau st dung dién tdng va EVN thuc hién dot tdng gia vao T10/24
va T5/25. (3) Nhém thuébc va dich vu y té tang manh 13.3% svck do gia dich vu
y t& dwoc didu chinh. O chiéu ngwoc lai, da tdng cia lam phat cham lai nhe gia
xang dau giam 9% svck, dong thi gia thwe pham gitr 6n dinh trong ca nam.

Chung t6i dw bao CPI binh quan nam 2026 sé tang Ién mwc 3.7% - 4%
svck dwéi ap lwe tir: (1) Do gia dién ting tir T5/25, nén sé tac dong dén chi sé
gia dién trong nhirng thang dau nam 2026; (2) Gia VLXD sé& tang nhe do nhu
cau trién khi cac cong trinh ha tAng va BDS dan cuw tdng manh, trong do thép
dwoc dy bao tang 7% svck; (3) Cac quy dinh vé thu thué cac hé kinh doanh
phan nao sé tac dong dén gia ca dén tay nguwoi tiéu dung. Bén canh do, tac
dong cua viéc ty gia USD/VND tang sé phan anh vao gia ca hang héa ciia nam
2026.

O chiéu nguwoc lai, ching tdi nhin nhan mét cac yéu té gitp hd tro kiém ché da
tang cla lam phat bao gébm: Gia dau toan cau dw kién sé tiép tuc duy tri da
gidm, dao déng quanh mirc thap 55 — 60 USD/thung trong nam 2026 trong bbi
canh dw thra ngudn cung. M&c du gia thit lon cé xu hwéng tang lén trong
nhirng thang cudi nam, song ching t6i danh gia day chi la yéu té6 mua vu khi
ngudn cung trong nwéc van dn dinh. Gia gao trong nwdc va thé gidi dwoc dw
bao sé tiép tuc gidm trong nam sau trong bdi canh ty 1& dw tri¥ gao trén mdc tiéu
thu toan cau hién vwot qua 34%, cho thay tinh trang dw cung.

i

X MBS

Lam phat sé tiém can mrc 4% trong nam 2026 trong béi canh tin dung dwoc ddy manh va ty gia van duy tri & mdrc cao

Chi s6 CPI va lam phat co’ ban lan Iwot ting 3.29% svck va 3.21% svck trong 11
thang dau nam 2025
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«  Ngubn: Cuc Théng ké, Bloomberg, FAO, MBS Research
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Chung téi cho rang lai suat sé tao 1ap mat bang méi trong nam 2026
Lai suat tién gri bat tang tw T10 trén tat ca cac ky han. Tinh dén gitra T12, binh quén o . o
|4 sut huy dong ky han 12T ctia nhém NHTM tw nhan +70 ~ +100 diém co ban so Nhu cau von cua nén kinh té van rat Ion, tin dung sé duy tri mirc tang
v&i dau ndm lén mac 5.82%, nhom cac NH quéc doanh +50 diém co ban so véi dau trwong ~20% trong giai doan 2025 — 2026
nam lén mc 5.2%. O ky han ngén, |4i suét tang thém tir +80 ~ 120 diém co ban & rai

20% . 20%

rac cac ky han. 17 16.6%
) . ) ° 15.1%
Chung t6i dw bao lai suat huy déng 12 thang c6 the sé tiep tuc tang thém 50 14%
diém co ban trong nam 2026 do: 11% 13.8%
(1) N&i rong chénh léch cho vay va tién gwri tai cac NHTM 8%
N . N . . 5%

Nhu cau von cta nén kinh té dwoc dy bao sé tiép tuc tang manh trong 5 nam t&i, voi o0, —
muc tiéu nang ty 1& téng vén dau tw toan xa hoi/GDP tir 32% lén 40%. Chung ti dw 10/0 ——
b&o ting trwdng tin dung sé duy tri mirc 20% trong ndm 2026. Trong khi d6 tién givi o AT oT 3T aT 5T 6T 7T 8T oT 10T 11T 12T
dang dich chuyén sang cac kénh dau tw it thanh khodn khac nhw vang, USD, bat 2025 so24 2025

doéng san lam tbc dd vong quay vdn trong nén kinh t& cham lai. ] ) )
Chung toi dw bao lai suat trung binh 12T c6 thé sé tiep tuc tang thém 50

(2) Chénh léch cau truc ky han giira huy déng va cho vay 2 . .
diem co’ ban trong nam 2026

Hién nay ty lé tién gvi ky han ngén (dwdi 6 thang) van dang chiém ty & ch( dao 80%

7
tdng tién g&ri hé théng, trong khi nhu ciu vén trung va dai han cho ké& hoach dau tw ha 6 565
tang la rat Ion, dan dén ap lwc thiéu hut vdn dai trong hé théng. 5 \‘\\/\
(3) Chat lwong tai san chuwa cai thién. Ty 18 no xau va ty Ié no nhém 2 toan nganh : 442
tai cubi Q3/25 dat lan lwot 2.0% tdng nhe so véi cubi nam 2024. Ty 1& bao no xau , \
toan nganh toan nganh dat 84.3% tai cudi Q3/25, thap hon so v&i so véi mirc 91.4% )
cudi nam 2024. No' x4u van dang duy tri & mdrc cao, trong khi ty 1& bao pht dang gidm 0
cho thay ap lwc trich 1ap dw phong cla ctia NHTM tiép tuc tang lén trong twong lai. & & S S N S & & & &
A ~ \ A X 4 . K o X , 'Y N se [} N o (<] [} N ™ o [} N
Day cling la mét yéu to khién 1ai suat kho giam trong thdi gian téi. ~ i [ [ ’n— = ~ [ — =
———3T (NH quéc doanh) ——12T (NH quéc doanh) 3T (NH tw nhan) 12T (NH tw nhan)

Bén canh dd, chung t6i cling lwu y vé tac dong cé thé xay ra khi NHTW Nhat tiép tuc
tang lai suat trong ndm 2026, sé kich hoat dong vén ré tai khu vwc Chau A, trong do «  Nguén: NHNN, Cac NHNY, MBS Research
c6 Viét Nam quay tré lai Nhat Ban, gian tiép tao ap lwc 1én ngudn vén trong nuéc. Vietnam Dynamics 2026 | 22
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Chung téi cho rang lai suat sé tao lap mat bang méi trong nam 2026

) L. ~ . L Ap lwc thanh khoan tré nén ré nét hon trong Q4 khi lai suat qua dém bj day lén
NHNN trong 11 thang dau nam 2025 da bom rong manh hon 294.5 nghin ty

dong vao hé théng
50000 75

mirc dinh 3 nam tai 7.5%, khién NHNN phai kich hoat céng cu diéu tiét méi —
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«  Nguén: Bloomberg, NHNN, MBS Research «  Nguén: Cac NHNY, MBS Research
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i-MBS

Ty gia sé it bién déng hon trong nam 2026, mirc dd mat gia trong khoang 2.5 % - 3%

= Maéc du DXY duy tri vi thé yéu theo cac dot giam lai suat cla FED, cu thé da giam
9.3% so v&i dau nam, song ap luc ty gia trong nwédc van rat Ion. Tinh dén ngay
19/12/2025, VND mét gia khoang 3.4% so véi dau nam, thudc nhém cac dong tién
c6 dién bién yéu trong khu vuc.

= Diéu nay chd yéu do cac yéu tb ndi tai: (1) Chénh Iéch lai suét gitra VND va USD
(2) Thang dw thwong mai thu hep hon trong nam 2025. (3) Nhu cau ngoai té gia
tang khi KBNN ¢ t¢i 14 dot mua USD to» cac NHTM ké tir ddu nam dén nay véi
tbng gia tri dat 2.29 ty USD (vwot mirc 2.08 ty USD dwgc mua trong c& nam
2024). (4) Chénh léch gia vang trong nwdc va thé gidi trong bdi canh gia vang
tang khién nhu cau dau co tang.

Trong nam 2026, ching t6i nhan thdy mot sé yéu té sé hd tro ty gia nhuw: (1) Xu
hwéng gidm gia cta USD dwoc dy béo sé tiép tuc khi FED sé tiép tuc gidm I&i suét, it
nhéat 1 Ian nira trong nam 2026; (2) Thang dw thwong mai 2026 s& mé& rong hon voi
murc 24 ty USD, cao hon so véi mirc 21 ty USD trong nam 2025.

Tuy nhién, ap luc ty gia khéng phai vi vy ma voi b6t béi cac yéu td nai tai:
(1) D@ trlr ngoai hg‘)i clia Viét Nam, theo WorldBank wéc tinh da xubng dwdi mirc 80
ty USD, cho thay du dia dé didu tiét ty gia khong con Ion,

(2) Phan lon thang duw thwong mai dén tir nhom FDI trong khi khdi doanh nghiép
trong nwdc ghi nhan tham hut 26 ty USD, cho thay nhu cau USD trong nuéc van
rat I&n trong chu ky mé réng san xuat.

(3) Gia vang thé gi¢i dw kién sé tiép tuc tang thém 15%, hwéng dén mbc
5000US$/ounce trong ndm 2026, mac du Chinh pht da xéa bd quy dinh vé doc
quyén tir gitba ndm 2025, déng thdi cho phép DN, ngan hang du diéu kién xuat
khau, nhap khiu vang miéng, nhap khau vang nguyén liéu, gép phan tang nguén
cung trén thi trwéng, tuy nhién chang téi cho rang cac bién phap nay sé& dan co
hiéu qué vé lau dai. Trong ngan han 2026, chénh léch gilra gia vang trong nwéc
va thé gi&i van chwa thé rat ngan ngay lap tirc.

Tong hop cac yéu t6, chiing t6i dw bao ty gia sé tang khoang 2.5% - 3% trong
nam 2026, ap lwc ty gia van kha Ién trong nira dau nam 2026

Dién bién ty gia tir ddu nam dén nay. Ty gia lién NH tang khoang 3.4% so vé&i
dau nam. Ty gia tw do ciing ha nhiét dang ké sau khi FED giam lai suat
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«  Ngubn: Bloomberg, MBS Research. D liéu dén ngay 19/12/2025
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TRIEN VONG VIET NAM | Kién thiét nén tang cho muc tiéu tang trwéng hai chiv sé

4
\—7\,"’ MBS

Hoan thién thé ché, tinh gon bé may, chuyén déi mé hinh, tao khéng gian cho ting truwdng

Tai co cau chinh quyén

TW va dia phwong

NQ68 phat trién Kinh
té tw nhan

NQ57 vé phat trién
KHCN, déi méi sang
tao va chuyén déi sb
quéc gia

Cac chinh sach co
hiéu Iwc trong th&i
gian t&i

Giam tir 18 Bd xubng con 14 Bo, sap nhap cac tinh thanh xudng con 34 Tinh/thanh phd. Ap dung mé hinh chinh quyén dia phwong hai cép.
Nh&m muc tiéu gidm it nhat 30% tha tuc hanh chinh. Tang thu ngan sach, gidm chi tiéu thuwdng xuyén, dwa ty trong chi thwdng xuyén xubng
dwdi 60% téng chi NS.

Muc tiéu 2023: 2 triéu DN hoat ddng, it nhat 20 doanh nghiép I&n tham gia vao chudi gia tri toan cau. Téc d6 ting trwdng binh quan cla kinh té
tw nhan dat khoang 10 — 12%/nam, dong goép khoang 55 - 58% GDP.

Muc tiéu 2045: it nhat 3 triéu doanh nghiép hoat dong, chi déng tham gia vao chudi san xuét, cung (ng toan cau véi nang lwc canh tranh cao
trong khu vuc va quéc té. Bong gop khoang trén 60% GDP.

2% GDP cho nghién ctru va phat trién (R&D),

Muc tiéu 2030: Thugc nhém 3 nudc dan dau Bong Nam A, nhom 50 nwoc ding dau thé gioi vé nang Iuc canh tranh s6 va chi s6 phat trién
Chinh phu dién t&r; nhém 3 nwéc dan dau khu viec Béng Nam A vé nghién clru va phat A.l

Muc tiéu 2045: Quy mé kinh té sb dat tdi thiéu 50% GDP, thuéc nhém 30 nwéc dan dau thé gidi vé ddi méi sang tao va chuyén dbi s6

NHNN nghién ctru 16 trinh g& bé cdng cu hanh chinh trong diéu hanh tang trwéng tin dung , hay con goi 1a “room tin dung”

L& trinh gidm lwu lwong phuong tién giao théng chay bang xang dau tai cac dé thij Ién

Dw thdo bd sung ND24/2012 vé quan ly thj trwéng vang, xéa bd ddc quyén trong san xuét vang miéng.

Luat Thué thu nhap ca nhan sira dbi (co hiéu luc tr 1/7/2026) nang mirc gidm trir gia canh, déng thdi rat gon biéu thué Idy tién xubng con 5
bac, qua dé gilp gidm nghia vu thué cho hang chuc triéu ngudi cé thu nhap t tién lwong, tién cong.

Nghi quyét 254/2025/QH15 (c6 hiéu lwc tlr 1/1/2026) dong vai trd 1a “chia khéa” phap ly, thao g& diém nghén trong thi hanh Luat D4t dai nam
2024, dac biét Ia nhirng quy dinh cu thé vé bang gia dat. Qua dé, gitip day nhanh tbc d6 GPMB va tién d6 giai ngan vén dau tw cong.

Nghi quyét ctia Quéc hdi vé co ché, chinh sach phat trién nang lwong québc gia giai doan 2026 - 2030 (hiéu luc tir 1/3/2026)

Dw thao Nghi quyét riéng vé Kinh té Nha nwéc
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TRIEN VONG VIET NAM | Kién thiét nén tang cho muc tiéu tang trwéng hai chir s6

Chung t6i dw bao GDP ting 8.5% - 8.7% trong nam 2026 nh& day manh vén dau tw cong, san xuat phuc hoi

2026 14 nam dau tién thwe hién K& hoach phat trién kinh té -
xa hoéi giai doan 2026 - 2030, v&i cac muc tiéu thach thirc:
GDP binh quan +10% tr& 1&n dua trén di m&i md hinh tang
trwdng, chuyén déi xanh va chuyén déi s6; GDP dau nguoi
dat 8.500 USD vao cudi ndm 2030, thudc Top30 nén kinh té
hang dau thé gi¢i va Top3 Asean.

Chuing t6i cho rang nén kinh té sé tiép tuc van dong voi
toc do cao trong nam 2026, nh& vao cac nen tang:

= Thuong mai toan cau 6n dinh, cac yéu to bat dinh gidm
dan sé thuc day xuat khau va san xuat trong nuéec.

=  PAu tw cong trong ndm t&i sé& dat khodng 85% - 90% ké
hoach (twong ng 920 — 970 nghin ty ddng), tang
trwdng 21% - 28% so v&i nam 2025 sé la dong lwc
truyén dan véi hang loat cac dy an chién lwoc : dwdng
sat HN- HP-Lao cai, Metro Can Gi®, dw an truc dai 10
canh quan séng Hong, ...

= Thu ngan sach dugc dély manh tao dw dia cho chinh
sach tai khéa mé rong, ho trg tang tredng.

= Tuy nhién cac thach thérc néi tai van con dé, ching toi
cho réng lam phat sé& nhich 1&n mic 4% trong bdi canh
tin dung tdng manh va ty gia van neo & mic cao. Lai
suét sé thiét 1ap mat bdng méi trong ndm 2026 khi dau
tw tang manh. Ty gia sé &n dinh hon nhwng van téng
khoang 2.5% - 3% trong nam 2026.

CAc rii ro tiém tang bao gébm: (1) Sw bt &n dinh trong chinh
sach diéu hanh cia TT Trump cé thé tac dong dén xuét
khau va dong vén FDI. (2) Rai ro xung dét chinh tri tai cac
khu vc néng, ké ca Chau A.

Dw bao cac chi tiéu kinh té trong yéu trong nam 2026

Cac chi tiéu kinh té 2022 2023 2024

1. GDP va cac thanh phan kinh té

GDP Danh Nghia (ty USD) 366.1 430 476.3
Tang trurdng GDP (%) 8.02 5.05 7.09
Cbng nghiép & xay dwng (%) 7.8 3.7 8.2
Dich vu (%) 10 6.8 7.4
Nong, lam nghiép & thiy san (%) 3.4 3.8 3.3

Xuét khau hang héa (%) 10.6 -4.4 14.3

Nhap khdu hang héa (%) 8.4 -8.9 16.7

Can can thwong mai (ty USD) 11.2 28 24.8

oAy |

Dau tw cdng (nghin ty déng) 530 662.6 635.6

DPau tw tw nhan (nghin ty ddng) 1,873 1,920 2,064

Dau tw nwéc ngoai (ty USD) 224 23.2 254

Ty gia USD/VND (cudi ndm) 23,612 24,353 25,058
% S0 VGi dau ndm 2.9 3.1 4.6

Lam phat (%) 3.15 3.25 3.63

Téang trwdng tin dung (%) 12.1 13.7 15.1

Lai suat tién gri 12 thang (*) 7.8 4.8 4.7

2
i-MBS

26,300
3.3
3.3-3.5
20

5.3

518 562 - 563
8.0 8.5-8.7
8.7 9.2
8.6 8.6
41 4.8
16 15-16

18 15-16
21.1 24.2-245
A
756.6 920 ~ 970
2,229 2,414
27 29

(*) Lai suét tién guvi 12 théng ctia 6 NHTM VCB, BID, CTG, MBB, TCB va ACB. Ngudn: Cuc Théng ké, MBS Research
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Tri€n vong TTCK Viét Nam |
Tim ki€ém nhirng cau chuyén thuc

> Dw bao i nhuan cia cac DN niém yét ting trwdng 1an lwot 17.4% va 15.4% trong ndm 2026 va 2027

> Chung t6i than trong khi dw bao Vnindex v&i luan diém lai suat tdng sé dan tac ddong dén thi trudng, nhat
la trong ntra sau cua nam 2026
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Thi trwrong chirng khoan | PIEM LAI NAM 2025 | Chinh phuc nhirng dinh cao m&i A7

Tinh dén ngay 19/12/2025, chi s6 VN-index da xap xi 34.5% so v&i dau nam, danh dau mét nam ting trwéng rwe ré nhat trong lich

str, dong thoi cling dwa Viét Nam tré’ thanh mét trong so TTCK c6 hiéu qua cao nhat the gi¢i—
900 Ngay 17/9: Ngay29/10:
. DN A LA Fed cat giam <
Thang 6: Quoc hoi s & o Fed cat
. DO Vn-Index vuot 1ai suat 0.25% A
théng qua viéc sap ) o ; 1An dAu tién giam lai
1,800 xép hanh chinh, dinh nam ona n&m suét lan 1754
giam xubng con 28 2222 (1,552 9 thr 2 '
Ngay 9/4: TT tinh va 6 TP truc diém)
1,700 Trump tuyén ap thugc TW), danh 1,704
thué ddi trng dau budc tién Ion
v&i nhiéu québc trong cai cach
gia, trong dé co . o hanh chinh, tinh
1600 | \gay 20/1: . Viét Nam chiu Thang 5: He gon bd may va
T2/25: Quoc : £ 10 thong KRX i 2 20 I
Donald hoi na murc thué 46%. p g hiéu qua quan ly Ngay 8/10
Trump bét 191 hang muc TTCK thé gioi woc dura nha nuéc ’
X tiéu ting . vao van FTSE
1,500 dau nhiém N chao dao 7 R
: - trwéng GDP hanh théng . Russell X AL ria
Ky TT My 2025 tir 8% subt va higu Cac CTCK chinh thirc celSUEn e
lan thir 2 tré 1én qua dan dau xu cong bd ngan hang
1,400 hwéng IPO nang hang tang vot. Cac
(TCBS, TTCK Viét NHTM bat
VPBanks, Nam tir Can dau tang lai
1,300 2% e VPS) bién sang suat huy
’ CrI UL nhém mé&i déng. Thanh
théng & Ban‘n th’u"0n~g mal nbi thir cap. khoan TTCK
hanh NQ68 ve voi My giam suy gidm
1,200 thac day kinh té thué nhap
tw nhan. NQ57 khau xuong
Luat Ching khoan . vé phat trién mirc 20%.
1100 | 2019 stra aéi voi Trump tuyén bo hoan ap KHCN va
’ nhirng thay ddi quan 1094 thué doi tng v6i hon 75 chuyén ddi s6
trong chinh thirc c6 ' quoc gia doi tac thuong qudc gia
higu lwc mai dén thang 7
1,000
T 2N Yo T "o T Vo R To R Vo TR To R Vo N o TN Vo RN Yo N Uo TR (o NN o NN T 1 (o N o B Yo T {0 N o N To N 'o N 1o N (o N Vo N o N Yo N To NN {0 N Yo N Uo BN o NN o N Yo N (o NN o N Uo T "o NN o NN (o NN (o N 'o N o N To N 'o N "o N To I (o N o N (o]
AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN AN AN NNy
O O O O O O O O O O O O O O O O O O O 0O O O O O O O O O O O O O O O O O O O O O O O O O 0O o o o o o o
S I S I I SO O R O S O O A O O O O O O O O I O SO O O O O O S O S O O O O O O
- M < T O & v O IO I v 0 I x— 0O 1O N OO © MO O M O MM I m 0O 60O N OO LU AN OO O N OO O M O < O« 00 I v 0 NGO ©
s 9 8 s o @ v dFs g 89 ddss s d9 R RS ¥ ¥ s ¥ s d9de=sccd <

«  Ngubn: Fiinpro, MBS Research. Dir liéu tinh dén ngay 19/12/2025
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Thi trwrong chirng khoan | PIEM LAI NAM 2025 | Chinh phuc nhirng dinh cao m&i A7

Nam 2025, TTCK chirng kién sw “cd dac” cua Vnindex khi nhém cé phiéu Vingroup (VIC, VHM,VRE) déng gép 21% gia tri von héa
va 67% diém tang cta chi sé

= S tap trung vao modt sb cb phiéu ciing dang dién ra thuc té tai TTCK cac nwédc, chang han nhw nhém Mag-7(Apple, Microsoft, Alphabet, Amazon, Meta, Nvidia, Tesla) ciing
dong gop khoédng 35% gia tri vén héa va khoang 60% diém sé tang clia S&P500 trong nam 2025. Hodc TMSC, tap doan san xuat ban dan I&n nhat thé gi¢i , chiém 30% gié tri
vbn héa va déng gop 22% diém sb clia TTCK Taiwan nam 2025.

Mé phéng dién bién chia Vn-index tir dau nam dén nay khi loai triv tac Vnindex va VN30 1an lwot ting 34.5% va 42% so v&i dau nam. Trong khi nhém
déng cia nhém nhém c6 phiéu Vingroup ¢6 phiéu v6n héa nhé (Smallcap) va vira (Midcap) chi ting 2.8% va 16.4%
1,800
60%
1,700 T dau ndm dén nay, nhém cb 1,704 .
phiéu Vingroup (VIC,VHM,VRE) da 50% VN30, 42.0%
1.600 d_c')Rng g’ép 295 vao muwc tang 437 20
diem clia Vnindex ° 2
~ /N A
1,500 (prel “ 30% ’i‘ / ;
TSR 1,476 Vn-Index, 34.5%
- b 'v
1,400 ‘”l 1,398 20% / V/
10%
1,300 _ ° _ Midcap, 16.4%
VN-index 0% r T
1,200 = === VN-index (loai b tac dong cta VIC) N 8 88 819 8 8888888888 4
oo SE S8 S S SHAS SSE S S8 S S8 S8 E8E S S Sgmuimnses
_ R 0% s T &8 - QPR g segdgegggsaggs 2h 2260
1,100 ====VN-index (loai bé tac dong cua 4 F 5 d 0D < B RS N N 2 @ d - S - < - d
VIC,VHM,VRE) -20%
1,000 . . .
o) \») o) %) %) o) o) (o) (o) Q- Q- Q- -30%
& & °
RS R VIR O A P R U S ——Smallcap ——Midcap ——VN30 Vn-Index
«  Nguén: Fiinpro, MBS Research. Di¥ liéu tinh dén ngay 19/12/2025 «  Ngubn: Fiinpro, MBS Research. Di¥ liéu tinh dén ngay 19/12/2025
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Thi trwéng chirng khoan | PIEM LAl NAM 2025 | Chinh phuc nhirng dinh cao mé&i —'\f’ MBS
Hiéu suat ciia cac nhém nganh ké ttr dau nam:
Dién bién tang/giam gia ctia cadc nhém nganh so v&i dau nam
Jan-25 Feb-25 Mar25 Apr-25 May-25 Jun25 Jul-25 Aug-25 Sep-25 Oct25 Nov-25 Dec-25 g Vé’itzrfgcfg’ngﬂét:gip nhét
B4t dong san 32 332 |
Du lich va Giai tri 4% 2% A%  22%  27%  31%  33%  36%  44%  59%  55% 50 287 |
Dich vy tai chinh -2% 7% 7% -2% 3% 6% 41%- 59%  44%  39%  35% 21 162 |
Tai nguyén Co ban 2%_ 0%  11%  15%  26%  33%  37%  34%  33%  31% 15 164 |
Ban & 1% -2% -3% -2% 1% 8% 12%  22%  22%  30%  28%  30% 37 215 |
Ngan hang 2% 5% 5% -2% 3% 7%  19%  42%  34%  28%  26%  26% 16  10.1 |
Bao hiém 0% 8% 5% -5% 1% 4% 3%  18% 15%  14%  21%  25% 16 132 |
Thuc phdm va dd ubng - -3% -6% -11% -8% -3% -4% 3% 2% 8% 19% 19% 22 184 |
DAu khi 0% 6% 3%  -18%  -13% -5% 1% 14% 1%  14%  12% 15% 14 208 |
Y té 1% 4% 3% -2% 6% 6% 8% 9% 12%  13%  13% 14% 17 1841 |
Dién, nwéc & xang dau khi dét 0% 3% 4% 1% 4% 6% 10% 12% 10% 1% 13% 12% 1.7 135 |
Hang c& nhan & Gia dung 1% 1% 6%  -18% -8% -6% -3% 2% -3% 3% 3% 4% 14 103 |
Héa chat - 7% 2% -15% -5% 2% 5% 4% 1% 2% 0% 7% 15 128 |
Xay dung va Vat liéu 0% 7% 2% 4% 1% 2% 3% 0% 4% 4% 6% 7% 14 93 |
Vién thong 52 204 | ?gh;l; danr;hérg,
O 6 va phy tiing 13 68 | ving  dinh  gia
Céng nghé Thong tin 36 176 | thap - nhat trong
vong 1 nam
Hang & Dich vu Céng nghiép 24 143 |

«  Ngubén: Fiinpro, MBS Research. Di¥ liéu tinh dén ngay 19/12/2025
Vietnam Dynamics 2026 | 30



’
. < W
Thi trwro'ng chirng khoan | TRIEN VONG 2026 | Tim kiem nhirng cau chuyén thwe —'\f’ MBS

Chung t6i dw bao Igi nhuan cua cac DN niém yét tang trwéng lan lwot 17.4% va 15.4% trong nam 2026 va 2027

Tang treéng loi nhudn cac nhém nganh trong giai

doan 2025 — 2027 (**)

Nganh FY25F FY26F FY27F
VLXD 30.9% 35.2% 22.3%
Ngan hang 16.0% 20.9% 18.9%
Ban lé 53.7% 19.5% 17.1%
Coéng nghé 17.9% 19.5% 21.6%
Dau khi 29.6% 18.7% 7.2%
Dvu tai chinh 30.5% 15.6% 13.4%
Thyc pham 17.5% 11.9% 13.4%
Van tai 31.6% 11.3% 19.5%
Xuét khau 76.5% 10.8% 8.8%
Xay dwng (*) 39.4% 10.1% 3.9%
BDS Dan cw 28.6% 9.3% 3.3%
Hang khong 9.1% 3.9% I -3.8%
BDS KCN 44.9% 1 -8.8% 16.9%
Toan thj trwong 21.4% 17.4% 15.4%

(**) Uorc tinh dwa trén 70 DNNY trong pham vi nghién ctu cla

MBS Research, twong dwong 70% vén héa thi trudng). (*) Tang

trwdng LN 2025 cla nganh Xay dwng da loai bd LN doét bién tw

thoai vn ctia VCG

Chung tdi cho rang san xuét ting téc, dau tw ha ting manh mé, thj tredng bat dong san sdi dong sé tiép tuc
lan tda dén loi nhuan cta cac doanh nghiép niém yét véi du bao tang trwéng lan luot 17.3% va 15.5% trong
nam 2026 va 2027. Tuy nhién, chi phi tai chinh sé tang 1&n trong ndm t&i trong bdi canh 13i suét sé thiét lap
mat bang mé&i, do d6 cac DN cé trang thai “tién mat rong” sé chéng chju tét hon trong thi gian téi.

Vat liéu xay dwng wéc tinh tang trwdng loi nhuan 35% trong nam 2026 va 22% trong 2027 chi yéu do déng
gop tr HPG khi nha may Dung Quét 2 di vao hoat déng, trong khi cac doanh nghiép thép khac nhu HSG,
NKG ciing da bat dau co ciu lai thi trwéng xuét khau va dich chuyén vé thi trwdng néi dia gitp lgi nhuan phuc
hdi. Gia ban va san lwong thép dw kién sé cai thién khi nhu ciu xay dwng ha tAng va xay dwng dan dung tang
manh.

Chung t6i dw bao nganh Ngan hang tang 21% trong nam 2026, cao hon so v&i nam 2025, phc‘y 3 NH I&n
(VCB, QTG va BID) d4y manh tang trwéng tin dung va ghi nhan ting trwédng loi nhuan 2 chir sb. Tin dung dw
bao tiép tuc tang tredng & mirc 20%, trong khi NIM xu hwéng di ngang.

Nhém nganh Ban 1é ting trudng 6n dinh 19.5% chi yéu dugc hé tro béi sw phuc hdi cla tiéu dung thiét yéu
khi nher (1) san xuét va dau tw cong tang tdc sé thuc day sb lwong viéc 1am trong cac linh vire tham dung lao
dong; (2) cac chinh sach tai khéa hd tro nhu: kéo dai giam thué VAT 8% dén 2026, gidm hoc phi, nang mirc
giam trr gia canh

Sau khi da tang truéng manh ~30% trong ndm 2025, ching tdi cho rang lgi nhuan nganh Dau khi s& cham lai
& mirc 18.7%, déng gop phan Ién tr BSR (+45% svck), PVD (+23% svck). Gia dau sé khéng cé nhirng bién
dong bat ngo tao diéu kién cho doanh nghiép chi déng trong hoat déng kinh doanh, bién loi nhuan gop cai
thién. Bén canh dé, Nghi quyét 70 vé dam bao an ninh nang lwong hay dé xuét vé co ché tai chinh dac thu
cho PVN dang duoc xay dwng sé la cu huych trong dai han cho cac doanh nghiép dau khi

O chiéu ngworc lai, mot s6 nhém nganh coé thé ghi nhan mirc tdng trwdng loi nhuan 2026 thap hon so véi nén
cao cla nadm 2025 nhw Dich vu tai chinh (+15.6%), Van tai (+11.3%), Xuat khau (+10.8%); Xay dwng
(+10.1%%), BDS dan cw (+9.3%), Hang khong (+3.9%); BDS KCN (-8.8%)

Chung t6i cho rdng méat bang Iai suat cao hon trong ndm 2026 sé la yéu to thc dong dén loi nhuan clia cac
DN, dac biét la cac doanh nghiép trong cac linh viec thadm dung von nhuw BBS, nang lwgng, xay dwng.
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Dong von nwéc ngoai sé tai phan bé vao thi trwong Viét Nam, song co’ hoi khéng danh cho tat ca

Tir dau nam dén nay, NPT nwéc ngoai da ban rong khoang 5,2 ty USD, Lo trinh ra soat va chinh thirc cong nhan TTCK Viét Nam cua FTSE vao
trong dé c6 khoang 480 triéu USD dworc rut ra khéi cac quy ETF ngoai nam 2026

48°
’ ’ 36% o - 0912026 -
’ 30%  40%

B 2% 12% 20%

0%

-20% % & 4l

-3
mmmm GTGD rong cia NBT NN (Ty USD, Trai) 3.2 -40%
= tang trwdng VN-index so v&i dau ndm (%,Phai) 59 -60%
; > 809, Ky danh gia Ky ra soat ban nién, cong Thoi gian tai co
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 trung gian: bo cu thé ty trong va danh cau cua cac quy
chinh thorc muc cac co phieu Viét ETF theo chi sd
2 s N i . L. . coéng nhan Viét Nam trong cac r6 chi so FTSE
Top 10 co phiéu nha dau tw nwéc ngoai mua/ban rong trong nam 2025 Nam thudc cia FTSE
(ty dong) nhém cac TT
5.000 mé&i noi \ }
4 X 4 I 0 Z2 4 0o 0 x w o 2 o p o0 oo 3 B O
> O & O S < v ad o ¥ a o o E O IS .
(50000 £ K Z F ST F23I833F232%03 38> Ty trong dy kién cta Viét Nam trong
cac ro chi so:
(10,000) Chuang t6i woc tinh sé co !
~500 trieu USD tv = FTSE Global All Cap: 0.04%,
(15,000) cac quy ETF thy dong duoc (( o
20,000) phan bo vao cac cb phiéu Vit = FTSEAll-World: 0.02%
’ Nam. Bén canh do, dong von - FTSE Emerging All Cap: 0.34%
(25,000) dau tw chu déng la chuwa
duoc dy bao. »  FTSE Emerging Index: 0.22%

+  Nguén: Fiinpro, MBS Research. Dir liéu dwoc cap nhat ngay19/12//2025
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Dwa theo cac tiéu chi lwa chon cla
bd chi s6 FTSE Global All-cap: (1)
vén héa 1&n hon 165 triéu USD, ty &
freefloat lon hon 10%, dam bao
room nw&c ngoai; thanh khoan thudc
Top 85% thi trworng, cb phiéu khong
bi han ché va kiém soat. V&i div liéu
ngay 28/11/2025, chung t6i mb
phdng danh muc cd phiéu c6 kha
nang dwoc lwa chon vao bd chi sb
FTSE Global All-Cap va khéi lwong
giao dich trong Kky review vao
T9/2026.

So v&i danh muc mau FTSE coéng bb
trong bao cao trong thang 11/2025
vira qua, FPT, Cll va GEE la nhirng
cd phidu khac bidt. Sw khac biét nay
chd yéu do FTSE dwa ra dya trén di
lieu ngay 31/12/2024. Chung téi lwu
y rang Danh muc nay cé thé sé co
sy thay dbi vao thoi diém cong bd
chinh thirc do sy thay dbi vé thoi
diém chét div liéu.

Dong von nwéc ngoai sé tai phan bé vao thi trwong Viét Nam, song co’ hoi khéng danh cho tat ca

i

X MBS

Danh sach cac c6 phiéu dw kién dwoc phan bé vao chi s6 FTSE Emerging All-cap trong ky ra soat T9/20026

STT

A W N

N OO O

10
11
12
13
14
15

C6 phiéu

vIC
MSN
VHM
VIX
HPG
VNM
VND
vCl
STB
VRE
ssl
VPB
SHB
FPT
KBC

Vén héa
(ty dong)
1,003,325
111,914
422,653
37,520
203,784
133,757
28,010
24,388
91,621
77,827
68,090
232,067
77174
165,411
33,244

Gia tri muavao Uéc sé ngay

dw kién
(triéu US$)

91.2
63.7
56.8
41.2
40.7
31.6
23.8
15.1
14.6
12.0
11.8
9.6
9.6
8.8
8.1

giao dich
twong dwong

1.7
4.0
3.4
0.8
1.3
213
1.9
1.0
0.8
1.0
0.3
0.5
0.2
0.3
1.6

16
17
18
19
20
21
22
23
24
25
26
27
28
29
30

VJC
KDH
VCB
GEE
HUT
DGC
PDR
DIG
DXG
SAB
EIB
GEX
Cll
FRT
PLX

Vén héa

(ty dong)
120,393
39,278
479,616
72,102
17,734
35,813
22,046
16,446
19,155
59,511
40,980
42,007
16,731
25,034
43,073

Gia tri mua
dw kien

vao Uéc s6 ngay
giao dich

(triéu US$) twong dwong

7.2
6.9
5.7
5.7
5.5
4.3
43
3.9
3.7
)
3.1
3.0
2.7
2.0
0.3

0.4
0.8
0.7
1.1
2.1
0.5
0.6
0.5
0.4
26
0.3
0.1
0.1
0.7
0.1

Ngudn: MBS wérc tinh dya trén div liéu ngay 28/11/2025
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Nhém DNNY cé von Nha nwéc sé 1a tam diém méi cho nam 2026 - Cho don cu hich tir Nghi quyét vé Kinh té Nha nwéc

= Nghi quyét riéng vé kinh té Nha Cac DN niém yét c6 vén Nha nwéc dang nam giilr vi thé dau nganh, hoat déng kinh doanh hiéu qua, ning lwc

niroc sé dirge ban hanh trong nam tai chinh vieng chéc, dinh gia hop Iy
2026 v&i ky vong tao co ché linh hoat

cho cac DN c¢6 von Nha nuéc trong sTT |D0a Vonhoa ..o &  Cédéng Nhanwée Ty I8 ndm gite ROE  P/Ehiéntai P/B hién tai
a4 X . 2 A . X : (ty VND) (4 quy gan nhat)
viéc tai cau truc, mé rong hop tac dau

f, qua d6 nang cao hidu qud hoat 1 VGl  Céngnghé-viénthong 210,053 UPCOM Viettel 99.0% 25.5% 22.7 5.5
déng va nang lwc quan tri. 2 VTP Céngnghé-viénthong 12,093 HSX Viettel 61.0% 23.0% 31.6 6.9
- Hien cac DN o6 vén Nha nuoc dang 3 CTR Céngnghé-viénthong 9,586 HSX Viettel 66.0% 29.3% 16.3 4.4
dong goép ~29% GDP, gitr vi thé dau 4 VEA Céng nghiép 45,046 UPCOM B6 Cong Thuong 88.0% 26.9% 5.9 1.4
nganh vé& téng tai san, doanh thu, thi 5 GAS Daukhi 155,153 HSX PVN 96.0% 18.9% 12.8 2.4
phan, tham chi cé loi thé doc quyén 6 PVS Daukhi 16,417 HNX PVN 51.0% 10.4% 11.3 1.1
trong nhiéu linh vyc kinh té& (hang 7 PLX  Daukhi 43,708 HSX B6 Tai chinh 76.0% 10.3% 16.5 1.7
khdng, dau khi, ...), tuy nhién higu qua 8 GVR Caosu-BDSKCN 105,600 HSX B6 Tai chinh 97.0% 11.3% 16.9 18
hoat ddng van con khiém ton, chwa 9 X . o _ , .
khai thac duoc nang luc quan Iy von. SNZ  Khu cbéng nghiép 11,483 UPCOM UBND tinh Bong Nai 99.5% 17.79% 9.19 1.63
Néu dwoc khoi théng ngudn i, 10 BCM  Khu céng nghiép 65,205 HSX UBND TPHCM 95.0% 18.0% 18.1 3.1
ching t6i cho rang DN Nha nuéc sé 11 VGT Dét may 6,150 UPCOM Scic 53.0% 12.6% 8.3 0.7
tang téc trong thoi gian toi. 12 ACV  Hang khéng 188,276 UPCOM B6 tai chinh 95.0% 16.8% 17.9 2.7
=  Twong tw nhw cd hich tr NQ68 vé kinh 13 DCM Hoa chét - Phan bon 17,179 HSX PVN 76.0% 18.3% 9.1 1.6
té tw nhan, trong ndm 2026, chlng toi 14 DDV  Héa chét - Phan bén 3,621 UPCOM Vinachem 64.0% 28.7% 6.5 1.7
ky vong vao cac DN niém yét vén Nha 15 BFC  Hoa chét- Phan bon 2,440 HSX Vinachem 65.0% 26.2% 7.2 18
nwoc la doanh nghiép dau nganh, 16 SGP  Logistics 5,807 UPCOM TCT Hang hai VN 75.0% 14.5% 13.7 19
ccl "é";q I"fc t‘éi Chi,"h_AVﬁ’"g,Vé"g 17 PVT  Logistics 8,623 HSX PVN 51.0% 12.2% 8.8 1.0
(tiéen mat doi dao), cé hiéu qua hoat
dong tét (ROE% trén 10%) va dinh 18 CTG  Ngan hang 273,870 HSX NHNN 64.5% 21.6% 8.2 16
gia dang & mirc hip din. 19 BID  Ngan hang 262,599 HSX NHNN 79.6% 17.8% 9.9 16
20 DVN Duoc 5,048 UPCOM ScIC 65.0% 9.77% 15.33 1.49

+  Nguén: Fiinpro, MBS Research. Di¥ liéu dwoc cap nhat ngay19/12//2025
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Nhém DNNY cé von Nha nwéc sé 1a tam diém méi cho nam 2026 — Cac thwong vu thoai von dang chu y trong giai doan 2026 - 2027

Bén canh dé, chung t6i cling ky vong
Nghi quyét sé tao hanh lang phap ly
virtng chac cho viéc sép xép lai cac
khodn dau tw ctia DN Nha nwdc, thuc
day tién trinh thoai vén, niém yét, cb
phan héa con tén dong trong thdi gian
vlra qua.

Gan day nhét, Bo Tai chinh da d& xuét
mot sb cac phwong thirc nham gé&
vwédng cho viéc thoai vén cia SCIC,
bao gdm: cho phép gidm gia kh&i diém
tdi da 10% mbi lan (néu viéc dau gia
hodc théa thuan ban vén khoéng thanh
cobng), khéng quéa 3 I1an; cho phép ban
theo 16 (bao gébm DN hiéu qua va
khong hiéu qua,...).

Trong thoi gian gan day, SCIC da
thanh céng chao ban 98% cb phan
Viwaseen (UPCoM: VIW) tri gia 1,231
nghin ty déng cho Vinaconex (HSX:
VCG); va 88% cb phan cua Viettronics
(UPCoM: VEC) tri gia 2,562 ty déng
cho Geleximco, danh dau suv tré lai
dang chu y cda lan séng thoai vén DN
Nha nuwéce trong 2026

Cac Thwong vu thoai vén can theo dbi trong giai doan 2026 - 2027

STT Doanh nghiép

10

11

CTCP XNK Y t&¢ DOMESCO

CTCP Nhwa Thiéu Nién Tién Phong

Téng cong ty Thay san Viét Nam -
CTCP (Seaprodex)

CTCP Nhiét dién Hai Phong
CTCP Nhiét dién Quang Ninh
TCT Viglacera

CTCP PVI

CTCP Loc Hoa dau Binh Son
NHTMCP Hang Hai Viét Nam

CTCP Cang Sai Gon

Becamex IDC

Ma cé
phieu

DMC

NTP

SEA

HND

QTP

VGC

PVI

BSR

MSB

SGP

BCM

Nganh
Dwoc phdm

VLXD

SX thue
pham

Dién

VLXD
B&o hiém
D&u khi
Ngan hang

Cang

BDS Khu
cbng nghiép

Von hoéa
(ty VND)

2,080

10,912

5,671

5,220

5,697

18,472

21,557

80,868

39,312

5,602

62,145

C6 dong Nha
nwéc

SCIC
SCIC
SCIC
SCIC
SCIC

Bo Xay dwng

PetroVietnam

PetroVietnam

VNPT

Vietinbank

UBND tinh Binh
Duwong

Ty Ié nam

gilr

34.7%

37.1%

63.4%

9%

11.4%

38%

35%

92.1%

6.1%

9.1%

95%

Ghi cha

Thoai toan bo
Thoai toan b
Thoai toan bo
Thoai toan bo
Giam ty |& s& hivu xubng
dwéi 90%
D4u gia toan bd vao ngay

26/12/2025 song khdng
thanh coéng

D4u gia toan bd vao ngay
23/1/2026

Giam ty 1& s& htru xubng
74%. Ké hoach dau gia
tam hoan tir 2025

Nguoén: MBS Research tdng hop
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Chung t6i than trong khi dw bao VNIndex vé&i luan diém lai suat ting sé dan tac dong dén thi treéng, nhat la trong nitra sau nam 2026

= Tinh dén ngay 25/12/2025, VN-Index dang giao dich & m&c 15.8 1an P/E, cao =Trong nira dau nam 2026, chung téi duy tri quan diém tich cwc véi dw
hon 16% so v&i trung binh 3 ndm gan day (13.6x), tuy nhién van thap hon so véi bdo VN-Index cé6 thé hwéng dén vang 1,860

muc dinh 21.0x cta nam 2021. Nhw chdng téi cé phan tich & trén, khac voi
nhirng chu ky bung nd trwéc day ctia VN-index, TTCK Viét Nam dang cé mic do
tap trung cao khi nhém cb phiéu Vingroup (VIC, VHM,VRE) déng goép 21% gié tri
vbn héa va 67% diém ting cuia chi sb.

= Trong nira sau 2026, ching t6i ha ky vong véi luan diém Iai suat thiét
Iap mat bang méi sé dan tdc déng dén thanh khoan cua thj trieong, bén
canh d6 dong tién sé phan nao dich chuyén sang san xuat kinh doanh.
Chung t6i dw bdo Vn-index sé dat & murc 1,670 — 1,750 vao cudi nam
= Tuy nhién, b4t ky mot chu ky tang gid nao muén duy tri sw bén vitng déu phai 2026.

xay dwng trén tang trwdng vé loi nhuan va dinh gia phu hop. Vé&i mie dinh gia

xép xi 14.0x P/E va 9.0x P/B, chung t6i cho réng nhirng lgi thé cdia VIC da phan [ Néuloai |
anh hoan toan vao gia thi treong. Vi vay, chung toi da thtr wéce tinh dinh gia clia | boanh i b )40 kich ban
. P D a s 5 N ST S P - 5 . rhuwdng cua | : :
Vn-index néu loai bé anh hwéng clia co phieu nay. Két qua la P/E cua Vn-index Lovie |
2 7 1 1
hién tai & mrc 13.5x, trung binh 2025 & mrc 12.2x . Diéu nay cho thay da tang 2023 2024 2025F | 2025F | 2026F
7 3 I3 e | ]
ctia VN-index, néu loai bd anh hwéng cla cb phiéu VIC, sé chd yéu dén tir tang ! | ‘Giddinhtang Gia dinh tang
Y < 2 | 1 > >
trwdng loi nhuan, nhiéu hon 1a tir nang cao dinh gia (re-rating). Téng trrong EPS (%) -15.4% 17.4% 21.0% | i t{gj/i”g EPS 2”;%”9 EPS
| 1
= V&i quan diém trén ching toi st dung viing dinh gia 12.5x — 13.0x P/E cho ndm Dinh gia thi trwong (PIE) i i 16% 17%
2026. Trén co s& ky vong tang trwéng lgi nhuén cua cac doanh nghiép Thép nhét trong nam 115 12.8 10811 108 120 125 |
niém yét & mirc 16% - 17%, ching téi dw bao Vn-index sé dat & mirc 1,670 Cao nhét trong nam 14.6 14.8 158 11 13.5) 1515 138 |
~ 1,750 vao cudi nam 2026. Cuoi nam 13.9 183 A58y 185 125 130 |
T ra d2 2026, chiing t6i duy t diém tich cuc do h t V-index I |
i N . . T s . i
Tong nira dal nam 2126, chng 7ol duy 1rf quan diem Flch ciFe do hied Ling 1in Thép nhét trong ndm 1027 1217 1094 | 1004} 1607 1688
tot dau nam” va kha nang TTCK Viét Nam chinh th}J’C dwoc n?ng hang sau ky ra Cao nhét trong nam 1238 1284 1810 | 1617 | 1808 1864
soat trung gian thang 3. Kha nang VN-index cé thé huwéng dén vung1,860 trong Cudi nam 1,130 1,267 1,710 i 1,480 i | 1,674 1,756 |
n&ra dau nam. % s0 V6i cudi nam trude 120%  121%  350%

= Chung t6i ha ky vong trong nira sau 2026 vé&i luan diém lai suét thiét 1ap mat
bang m&i sé& dan tac dong dén thanh khoan cuda thi trudng, bén canh dé dong
tién sé phan nao dich chuyén sang san xuét kinh doanh trong bdi canh trién vong

| ) +  Nguén: Bloomberg, MBS Research dy bao
san xuat phuc hoi.
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Phan tich ky thuat

= Chi s Vn-Index dang trong mot
Uptrend 1&n kéo dai ké tir day Covid
(2020), xu hweng tang dang gap th
thach & vung bién trén clia kénh

D6 thi ky thuat (tuan)

. .o .z . Chis6 VNINDEX - 1W = 0175742 H1772.03 L1642.57 C1646.89 -94 43 (-5.42%) I T T . 2280.00 |
tang gia & khu vwc 1.800 diém (dinh Khang cu 2,280 diém

Volume - Khéi lwvgng 3.349B 2200.00
ther 3). ~

2100.00

= Trén co s& chi s6 dang van dong 00000
Khang cy 1,930 diém :

trong kénh tang gia dai han, trong R T L
kich ban lac quan chung toi cho réng
chi s6 Vn-Index s& hwéng dén ving

1800.00

muc tiéu 1,930 diém (diém cham thi
4), la moét trong nhirng ngwdng can 1600.00
ky thuat trong mét Uptrend I&n kéo T T T T T T T T T TWewotssdiem “““‘:‘
dai. - QBEGT'A{() giém 1400.00
= Trong kich‘bén than trong thi truc‘rng _ _M,,[Iw.r'x,mﬁ‘uu,:l“;"ﬁ |W»I' 1300.00
c6 nhip d’iéu‘chinh, cac nguwong ho '“1 ﬂ Ml “ - { " w'l AU 1200.00
tro c6 thé ndm & khu vuc 1,520 — i n '. W » "Wl'l 100,00
1,525 diém (vung dinh ciia chi s6 V- fl ﬂm PR | o
Index nam 2022), hoac vung hé tro i i h'.,ﬁw,l I oms
manh hon & khu vwec 1,400 — 1,420 M‘,J
diém (trendline tang gia tir nam 2023 o i
dén 2025 va ciing 1a khu vuc dinh =
clia Vn-Index nam 2021). 600.00
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 O]

+  Nguén: TradingView, MBS Research
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Tom tat luan diém

Nganh ngan hang duy tri da tang trwdng manh mé trong bbi
canh chinh sach tién t& duoc néi 16ng kéo dai tr Q3/23. Khi
nén kinh té bwdc vao “ky nguyén vwon minh”, hé théng ngan
hang cang khang dinh vai trd then chét, tré thanh kénh dan vén
chu lyc giup hién thwe hoéa muc tiéu tang trudng 8% bat chap
bién déng phirc tap cha kinh té toan cau.

T dau nam 2025, tin dung tang tdc manh mé, lién tuc thiét lap
mirc cao ma&i va dat hon 18.37 triéu ty déng - twong duong
tang 17.65% so v&i dau nam (tinh dén 22/12/2025). Trong khi
I&i suét cho vay duwoc gitr & vung thap dé hé tro nén kinh té,
tang trwdng huy dong lai cham hon dang ké, tao ap luc 1én
thanh khoan va budc cac ngan hang phai diéu chinh tang lai
suat huy déng vao cudi ndm. Du NHNN lién tuc bom vén qua
thi trwéng mé (OMO), thi trwdng lién ngan hang van chiu stec
ép 16n khi nhu ciu vén tang manh, kéo l4i suét lién ngan hang
lién tuc Ién mrc dinh mai.

Trong béi cadnh dd, ching téi ky vong chinh sach tién té tiép tuc
theo huéng hé tro linh hoat, gitp tang trwédng tin dung toan hé
thdng nam 2026 c6 thé dat khoang 20%. Tuy nhién, sy méat can
dbi gitra tin dung va huy dong dwoc dy bao khién mat bang I&i
suat huy dong duy tri xu hwéng téng trong thoi gian téi. Chét
lwong tai san nganh nhin chung 6n dinh, ty 1& bao phl no' xau
dw kién duy tri trén 80%, du khé c6 khad nang quay tré lai mirc
trén 100% nhw cac giai doan truéc.

Cau chuyén vé bién lai rong (NIM) tiép tuc dang cha y. NIM

Xem chi tiét Bdao cdo Trién vong 2026 nganh Ngin hang

NGANH NGAN HANG | Nhirng né lwc hwéng téi muc tiéu tang trwéng hai con s6

2
i-MBS

toan nganh cé thé di ngang hoac gidm nhe trong ndm 2026, ¢
thé dwoc hé tro phdn ndo nho cac khoan vay trung - dai han
hét thoi han wu dai va chuyén sang lai suét thd ndi. MBS
Research ky vong lgi nhuan sau thué cua cac ngan hang theo
ddi sé tang khoang 20.5% trong nam 2026.

Song song voi dién bién thi trwong, hang loat Nghi dinh va
Thong tw mdi trong nam qua, dac biét Ia Théng tw 23/2025/TT-
NHNN, dang dat ra y&éu cau cao hon vé quan trj va an toan vén.
Céac ngan hang budc phai cing ¢ bé dém vén, nang cao
chudn mwc quan tri rdi ro va dap (rng yéu cau an toan vén
trong bdi canh tang trwdng tin dung duy tri & murc cao.

Dinh gia nganh ngan hang da gidam vé muc 1.5x, sau khi diéu
chinh gidam 19% t mic dinh vao cubi T8/2025, va hién thap
hon 11% so v&i P/B trung binh 5 nam. MBS Research nang
mirc khuyén nghi 1én KHA QUAN cho toan nganh véi trién
vong tang lgi nhuan trén 20% cung v&i dinh gia hop ly.

Vé chién lwoc dau tw, ching téi wa thich CTG, ACB va BID
nho (i) tin dung dwoc hudng loi tiép tuc tr xu hwéng day manh
cho vay dau tw céng; (i) chi phi vén thap gilp tao duw dia tang
trwdng tin dung va néi rong NIM; va (i) co6 ké hoach tang vén,
d&c biét la vén cAp 1 nhdm dam bao cho tang trwdng cao va
mé& rong sang cac mang KD méi nhw vang, tai san sb, ...
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Dw phéng KQKD 2025-26 cac ngan hang trong danh muc theo doi

2
i~ MBS

vcB BID CTG VPB TCB STB
Chi tiéu tai chinh 2026F  2027F  2026F  2027F  2026F  2027F  2026F  2027F  2026F  2027F  2026F  2027F
Téng thu nhap HD 78545 89285 96831 111513 105860 119445 88780 110456 61,09 75349 33530 36,120
% svck 4.4% 9.7% 6.8% 11.8% 53%  22.8% 16.0%  23.0% 8.2%  20.2% 16.8% 0.1%
Thu nhap 14 thuan 14301 73644 68622 83066 82893 951471 72862  92327| 44,427 55582 28,155 30,172
Thu nhap thuan ngoai I4i 15047 15641 28,209 28448 22,967 23998 15917 18,128 16,682 19,767 5,375 5,947
Chi phi trich lap 3.706 4568 25017 28789 25021 20099 30364 38,791 4,973 5,819 3,337 3,644
% svck 215%  233%  10.8% 15.19% 16.8% 16.3% 18.2%  27.8%  20.3% 17.0% 0.2% 9.2%
LNST 38965 44205 31519 36766 41899 46528 29687 37,008 30,055 37,308 12010 12,899
% svck 9.4% 1379 13.9% 16.6%  274% 1109 281%  24.7% 19.1%  24.1% 2.3% 7.4%
TTTD 15.9% 15.0%  13.9% 14.0% 18.6% 14.7%  30.9%  29.0%  20.6%  20.0% 14.6% 16.4%
Tang trwéng huy dong 13.0% 13.0%  14.4% 13.6% 19.3% 181%|  263%  261%  229%  24.6% 16.5% 13.9%
LDR 87.6%  88.6%  87.3%  86.9%  87.5%  87.3% = 949%  96.5%  836%  824%  804%  84.9%
CASA 357%  352%|  205%  207%|  24.9%  24.3% 14.3% 141%|  382%  37.0% 15.9% 15.8%
NIM 2.5% 2.6% 2.1% 2.2% 2.8% 2.8% 5.3% 5.4% 3.7% 3.8% 3.1% 3.0%
CIR 33.3%  329%  33.7%  332%  27.0%  27.0%  24.0%  23.0% = 300%  30.0% = 450%  45.0%
NPL 0.9% 0.9% 1.5% 1.6% 1.0% 1.1% 3.4% 3.3% 1.1% 0.9% 2.6% 2.4%
LLR 205.3%  197.0%  98.6%  924%  1763%  176.5%  554%  554%  1126%  137.6% = 713%  79.6%

+  Ngubn: MBS Research
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Dw phéng KQKD 2025-26 cac ngan hang trong danh muc theo doi

2
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ACB TPB HDB viB EIB OocB
Chi sé tai chinh 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Téng thu nhap HD 42,166 54,170 22 477 26,016 55,207 70,447 25,196 30,941 9,724 11,631 12,341 14,284
% svck 0.9% 24.6% 9.4% 13.9% 28.5% 26.3% -0.2% 22.7% -0.8% 14.5% 5.1% 16.6%
Thu nhéap li thuan 33,337 43,293 15,030 17,712 47,069 60,038 20,125 24,506 6,784 8,300 10,649 12,561
Thu nhap thuan ngoai lai 8,830 10,878 7,447 8,304 8,138 10,409 5,071 6,435 2,940 3,331 1,692 1,723
Chi phi trich l1ap 2.073 2.005 4138 5,338 12,441 14 685 4,106 4,378 891 1,073 2,901 2,842
% svck 2229 -3.3% 25.29, 20.0% 15.3% 18.0% 19.8% 6.6% 24.3% 20.4% 36.1% -2.0%
LNST 21,598 28,706 8,198 0.466 22123 27 497 9,818 12,589 3,939 4,703 3,763 4 877
% svck 25.8% 32.9% 16.0% 15.5% 29.29 24.3% 26.4% 28.2% 13.0% 19.4% 11.2% 29.6%
TTTD 19.0% 18.3% 21.4% 17.8% 27.6% 24.1% 20.3% 20.2% 16.4% 19.5% 14.7% 15.0%
Tang trwdng huy déng 20.5% 17.5% 15.0% 14.0% 22.5% 21.5% 22.4% 21.0% 19.1% 20.2% 15.8% 19.7%
LDR 79.8% 80.2% 78.3% 79.9% 75.1% 76.1% 75.5% 75.2% 81.9% 85.0% 75.5% 76.5%
CASA 23.9% 23.6% 22.1% 22.1% 12.8% 12.4% 14.3% 14.3% 12.1% 11.6% 16.1% 15.8%
NIM 2.9% 3.4% 3.0% 3.0% 5.2% 5.2% 3.2% 3.2% 2.4% 2.5% 3.1% 3.2%
CIR 31.0% 30.0% 36.0% 34.2% 27.0% 30.0% 35.0% 35.0% 40.0% 2.5% 38.0% 37.0%
NPL 1.1% 1.1% 1.6% 1.7% 2.4% 1.8% 3.2% 2.8% 2.8% 2.9% 3.2% 3.0%
LLR 84.9% 86.4% 91.5% 94.0% 65.9% 85.2% 49.5% 52.3% 37.6% 35.5% 50.6% 59.7%
ROE 20.2% 21.8% 17.8% 17.2% 27.0% 25.9% 18.9% 20.1% 12.9% 13.4% 10.2% 11.8%
ROA 2.0% 2.2% 1.6% 1.6% 2.2% 2.2% 1.5% 1.6% 1.4% 1.4% 1.1% 1.2%

+  Ngubn: MBS Research
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Chién lwoc dau tw 2026: Ching téi wa thich CTG, ACB va BID nhé (i) tin dung dworc hwéng loi tiép tuc tir xu hwong ddy manh cho vay dau tw céng; (ii)
chi phi vén thap gitp tao dw dia tang trwéng tin dung va néi rong NIM (iii) c6 ké hoach tang von, dic biét 1a von cap 1 nham dam bao cho ting trwéng cao
va mé réng sang cac mang KD mé&i nhw vang, tai san so,...

Khuyén Dinh gia

nghi (VND/cp) Luén diem dau tw

——————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————

= Chung téi ky vong TTTD dat khoang 20% trong nam 2025 nh& két qua tich cwe trong 9T25 va day manh chi tiéu cdng trong nira cudi

nam 2025. NIM dy kién duy tri & mirc 2.6% (-31 dcb svck), dwa thu nhap 13i thuan nhich nhe 5.2% svck. Tang trwédng thu nhap phi thuan

duoc dy bao gidm nhe 7.2%, so véi mirc gidm 5.9% cla ndm ngoai. Thu nhap khodng 9 nghin ty VND t thu hdi ng xau trong nam 2025.

= Chi phi dw phong dw kién gidm 22.4% svck nhé trich 1ap gidm manh trong 9T25. Ty 1& NPL va no nhém 2 vao cudi nam 2025 lan luot
CTG KHA QUAN 48,300 dat 1.08% va 1.00%. Ty 1& bao phti ng xau (LLR) dw kién dat 175.6% (so v&i cubi nam 2024: 170.7%), top 2 toan nganh sau VCB.

= Nhw vay, LNTT duwoc wdc tinh dat 41,038 ty VND (+29.2% svck). Dy bao LNTT 2026 van tang trén 25% svck nhd NIM va thu ngoai lai

phuc hoi tét.

= P/B muc tiéu dwoc nang Ién mirc 1.8x, top 2 toan nganh sau VCB nhé& KQKD rat kha quan va CLTS vwot trdi. Trién vong tang loi

nhuan con nhiéu nhd bd dém dy phong day trong qua khir.

= TTTD dén cubi Q3/25 dat 9.2% YTD, nhich nhe so v&i mirc 8.7% YTD cuing ky nam trwdc. Chung téi cho rang ACB c6 thé dat duoc

muc tiéu tang tin dung trén 20% trong nam 2025. NIM 9T25 gidm manh xuéng mrc 2.9% trong d6 Q3/25 van chwa ghi nhan dau hiéu tao

day. Do d6 chung téi ky vong NIM sé dat 2.9% cho ca ndm 2025. Diéu nay khién NIl gidm 3.8% svck trong ndm 2025. Thu nhap thuan
KHA ngoai 13i tdng 23.9% svc chl yéu do nén jthép nam ngoai, dan dat chinh b&i thu héi tir x& ly no. Chi phi trich 1ap téng‘5.6% svek vai chi

ACB QUAN 33,400 phi tin dung duy tri & mrc 0.22% nh& chat lwgng tai san cai thién. CIR dat 31.5% giup LNST ca nam dat 17,168 ty dong, +2.3% svck va

dat 93% KH cé nam.

= NPL va LLR cudi ndm 2025 cai thién nhiéu so v&i cubi nam 2024, dat lan lwot 1.09% va 84.9%.

= Dinh gia muc tiéu P/B dwoc gitr & mirc 1.6x nhér ROE van duy tri trén 20%. Mdc P/B muc tiéu khéng cao hon so véi cac NH twong

dwong du CLTS tét hon chi yéu do trién vong tang LN thap.

_________________________________________________________________________________________________________________________________
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Chién lwoc dau tw 2026: Ching téi wa thich CTG, ACB va BID nhé (i) tin dung dworc hwéng loi tiép tuc tir xu hwong ddy manh cho vay dau tw céng; (ii)
chi phi vén thap gitp tao dw dia tang trwéng tin dung va néi rong NIM (iii) c6 ké hoach tang von, dic biét 1a von cap 1 nham dam bao cho ting trwéng cao
va mé réng sang cac mang KD mé&i nhw vang, tai san so,...

Khuyén Pinh gia
nghi (VND/cp)

Luan diém dau tw

= Chung t6i dy bao tang trwéng tin dung cia BID dat khodng 14% trong ndm 2025-2026, chi yéu duwoc dan dét bdi tang trwdng cho
vay ban 1&. Chuing t6i ky vong NIM cta BID ndm 2025 khéng ndm ngoai xu hwéng giam chung ctia nganh, dat 2.0%, tuy nhién cé
thé cai thién trong ndm 2026 nh& cac géi cho vay mua nha dan hét thdi gian cd dinh 13i sut va sw chuyén dich sang cho vay nhém
trung — dai han. Thu nhap ngoai 13i ky vong duy tri da tdng dn dinh, chl yéu nhd dong lwc tdng trwdng tlr thu nhap tir no xau da
dwoc xi ly va sw phuc hdi clia thu nhap phi thuan. Chi phi dw phong rii ro ndm 2025/2026 wéc tinh tang 7%/10% svck dé duy tri b
KHA dém dy phong 6n dinh khi phai st dung nguén dy phong dé xr ly no x4u. Loi nhuan trwdc thué nam 2025/2026 dy kién tang
BID 48,200
QUAN 8.1%/13.9% svck.

= V& chét lwong tai san, ty 1& no x4u van bién dong trong 9 thang diu nam va duoc ky vong sé gidm dan vé cubi nam théng qua viéc
trich 1ap va x ly no' x4u, va tiép tuc cai thién trong nam 2026. Ty 1& bao phd no xau ky vong duy tri quanh mirc 100% khi chat lwong

tai sdn van con bién dong va BID ciing s dung dw phong dé xt ly no xau ton dong.
= Chung t6i dwa ra mirc dinh gia P/B muc tiéu la 1.8x, twong dwong P/B binh quan 1 ndm va thap hon 10% so véi trung binh 3 nam,
N nho vi thé dan dau vé tdng tai san va tdng dw no tin dung. /

_________________________________________________________________________________________________________________________________

- e e e e e -

= Chung t6i dw bao LNST ctia VCB ndm 2025/2026 sé tang 1an lwot 5.2%/9.4% svck, dwoc thic ddy bdi TTTD trén 15% svck trong
giai doan 2025-2026, nhd (1) gidi ngan dau tw cong dwoc ddy manh svck, (2) mat bang 1ai suét cho vay thdp hang dau cung béi
canh thj trwéng bat dong san tiép tuc kha quan, va (3) béi canh thué quan ré nét hon gilp trwéng tin dung nhém FDI tiép tuc kha
KHA quan. Ap lic gidm NIM van hién hivu trong giai doan 2025-2026 tuy nhién m&c giam nhe svck nh c6 lgi thé chi phi vén thap.
VCB QUAN 74,400 * Chung t6i wéc tinh chi phi dw E)h(‘)ng C}]a VCB sé tang 16% svck, chu yéu do khc“)ng con ghi nhan cac kr)oén hoan nhap I&n nhw
trong hai nam trwéc. Ty Ié no xau co6 thé di ngang svck do c6 bé dém duw phong Ién dé chu dong xt& ly ng xau. VCB dat muc tiéu duy
tri ty 1€ LLR trén 200%.
= Chung t6i dwa mirc dinh gia muc tiéu P/B cho VCB 2.3x, cao hon 45% so véi trung binh nganh - phdn anh chét lwong tai san vuot
trdi so v&i nganh, va cau chuyén Private placement tiép tuc dwoc ky vong trong ndm 2026.
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Chién lwoc dau tw 2026: Ching téi wa thich CTG, ACB va BID nhé (i) tin dung dwoe hwéng loi tiép tuc tir xu hweng diy manh cho vay dau tw céng; (ii)
chi phi vén thap gitp tao dw dia tang trwéng tin dung va néi rong NIM (iii) c6 ké hoach tang von, dic biét 1a von cap 1 nham dam bao cho ting trwéng cao
va mé réng sang cac mang KD mé&i nhw vang, tai san so,...

Khuyén Pinh gia

el (VNBJcp) Luan diem dau tw

= Tang trwdng tin dung dwoc ky vong tich cuc, dat khodng 35.3%/30.9% vao cudi nam 2025F/2026F. NIM nam 2025/2026 dy kién
gidm hon 44 diém co ban va 8 diém co ban svck do mat bang 13i suat cho vay thap, trong khi tang trwdng tin dung cao doi héi phai
tang lai suét huy dong dé dam bao thanh khoan. Thu nhap li thuan ky vong tang trudng tét svck nho tng trwdng tin dung vwot troi
bu dap mirc gidm NIM. Thu nhap ngoai li 2025-2026 t&ng trwdng chi yéu nhé dong lwc tir 1di tr mua ban chirng khoan va thu hoi
no xau. Ngoai ra, suw tdng trwdng dang ké ctia cong ty con VPBankS da dong gop dang ké vao LN hop nhét, dy kién dat hon 16%.
Chi phi dw phong gidam 8% svck trong nam 2025, véi chi phi tin dung wéc tinh & mire 3.14% (gidm 1.29 diém % svck). CIR ky vong
tiép tuc quanh mirc 24%-25%, thap hon dang ké so véi toan nganh, gitip LNTT tang trwdng kép 36% svck trong nam 2025-2026.
= Chung t6i 4p dung P/B 1.58x cho BVPS cudi nam 2026 - twong duwong P/B binh quan 5 nam, vé&i luan diém dau tw: 1) tang trwdng
tin dung cao dau nganh va quy mé tai san dan dau nhém NHTM tw nhan, 2) chét lwong tai san cai thién dang ké, va 3) két qua kinh
doanh téng trwédng véi ROE 2026F cai thién. Chung t6i ky vong trong béi cadnh vi mé thuan lgi, VPB cé thé duy tri chat lwong tai san
6n dinh va cai thién, tir d6 gitp gidm ap lwc trich lap dw phong.

KHA
VPB QUAN 38,000

= Nho tiép nhan ngan hang “0 déng”, HDB ndm trong nhém dwoc cip han mic tin dung cao hon mat bang chung, bén canh VCB,
MBB va VPB, wéc tinh & mirc 35%. Do dé, ching tdi cho rang HDB hoan toan cé thé dat k& hoach téng trwédng tin dung day tham
vong & mirc 32% trong nam 2025. Tuy nhién, NIM dw kién gidm 43 dcb, xudng con 5.1%, khién thu nhap I4i thuan chi tdng 19.0%
svck — giam téc dang ké so v&i mire tang &n twong 39.1% svck trong ndm 2024. Thu nhap phi thuan dw kién tdng manh hon 2 lan
HDB KHA 28200 svck nho’ ky vong phuc hoéi sau khi gi?’lm sau 35.3% svck trong nam 2024. ‘ ’
QUAN ’ * Ty lé ng xau (NPL) va ng nhom 2 lan lvot & mic 2.4% va 3.8%, tang 45 va gidm 97 dcb so v&i dau nam tai cudi 2025. Do do,
chuing t6i wéc tinh chi phi dw phong sé tang 102.9% svck, tuy nhién nhe CIR gidm manh xuéng 26.0% gitip LNST tang 29.2%, dat
100% KH ca& nam. Ty |& LLR dy bao s& quanh mirc 60% tai cudi 2025.
= Dinh gia muc tiéu P/B dwoc dat & mirc 1.6x nhd ROE vuwot troi so véi cac ngan hang cung quy mé va toan thi trwéng mac du chét
lwong tai san suy gidm va KQKD cé dau hiéu gidm tbc trong vai quy gan day.
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Chién lwoc dau tw 2026: Chung téi wa thich CTG, ACB va BID nhé (i) tin dung dwoc hwéng lovi tiép tuc tir xu hwong diy manh cho vay dau tw céng; (i)
chi phi vén thap gitp tao dw dia tang trwéng tin dung va néi rong NIM (iii) c6 ké hoach tang von, dic biét 1a von cap 1 nham dam bao cho ting trwéng cao
va mé réng sang cac mang KD méi nhw vang, tai san so,...

Khuyén Pinh gia

el (VNBJcp) Luan diem dau tw

= Tang truwdng tin dung du kién dat khoang 20% trong nam 2025. NIM du b&o sé di ngang so véi 9Y255 trong nira cudi nam dwa NIM
ca nam dat 3.6%.
= Thu nhap phi thuan du bao tang nhe 3.9% svck sau khi gidm 7.7% trong nd&m 2024. Du TCB d& thanh lap coéng ty con phu trach
TCB KHA 46.800 mang bancassurance, nhwng can thoi gian dé tao ngudn thu &n dinh. Do d8, ngudn thu ngoai 1ai nam 2025 chu yéu d’én t» mang IB
QUAN ’ va phi thanh toan cai thién. Mac du chat lwgng tai san chwa ghi nhan xu hwdng cai thién rd rét, chi phi trich lap dw kién sé di ngang
so v&i 2024 khi birc tranh thué quan ré rang hon cuing v&i nhu cau cho vay BBS phuc héi gitp gidm ap lwc trich 1ap va xt ly no xau
nham da&m bao muc tiéu tang trwdng. LNTT ca& nam ky vong dat 100% ké hoach.
= P/B muc tiéu dat 1.7x nhd KQKD hdi phuc bén virng va nhiéu tin tirc hé tro cling nhw dinh gia toan nganh dwoc nang 1én.

= Chung t6i dw bao LNTT nam 2025/2026 ctia TPB c6 thé tang 16.2% va 16.0% svck. TTTD dy kién duy tri trén 20% svck trong nam
2025-2026, nhe (1) chién lwoc tap trung vao phan khuc khach hang dai ching cé thu nhap kha, thé hé Y-Z va hé kinh doanh —
nhirng nhdém cé thu nhap tdng nhanh, va (2) thi tredng bt dong san dan phuc hdi nhd tac déng clia cai cach phap ly cung nén lai
suét thap. Do NIM nam 2025/2026 dw kién suy giam 41 diém co ban va 8 diém co ban svck, ching t6i ky vong thu nhap 14i thuan
tang nhe svck nho b dép tr mire tang trwdng tin dung cao. Thu nhap ngoai 14i nam 2025/2026F dwoc dw bao tdng manh 26%/16
KHA svck, nhd déng gop tir tang tru’c’yng’thu nhap p’hl' thuan do s& hiru loi thé canh tranh tr?ng nén tang ngé’n hang s6 va tang trwéng tir
TPB QUAN 24,000 thu nhap khac. Do TPB xtr ly n¢g xau twong doi it trong nam nén bd dém dy phong van dwoc duy tri xap xi mirc 80%. chung téi ky
vong TPB sé trich lap vira da dé cbé géng dat muc tiéu loi nhuan. Chi phi trich 1ap c& nam 2025 dw kién dat khodng 3,300 ty ddng,
twong dwong gidm 21% svck, dwa mirc chi phi tin dung gidm khoéng 70 diém co ban svck, vé mic 1.2%.
= Ty |& no xau cubi nam 2025 dy kién tang 15 dcb svck, dat 1.67%, trong khi bd d&ém dw phong rdi ro dat 78%, dw kién gidm 3 diém %
svck.
= Chung t6i dwa ra dinh gia muc tiéu P/B & m&rc 1.3x, phan anh chét lwong tai san twong dwong trung binh nganh va ky vong tang
trwdng loi nhuan kha quan.
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Chién lwoc dau tw 2026: Ching téi wa thich CTG, ACB va BID nhé (i) tin dung dworc hwéng loi tiép tuc tir xu hwong ddy manh cho vay dau tw céng; (ii)
chi phi vén thap gitp tao dw dia tang trwéng tin dung va néi rong NIM (iii) c6 ké hoach tang von, dic biét 1a von cap 1 nham dam bao cho ting trwéng cao
va mé réng sang cac mang KD méi nhw vang, tai san so,...

Dinh gia

(VND/cp) Luan diem dau tw

= Chung t6i ky vong VIB c6 thé hoan thanh ké hoach TTTD 22% nam 2025. Tuy nhién, NIM gidm manh 65 dcb xudng con 3.1% khién
NIl gidam 1.5% svck. Thu nhap ngoai i dw kién sé tang 12.5% svck chi yéu dén tir sw phuc héi manh mé cha thu nhap t phi va thu
hoi no xau, v&i tbng thu dat khoang 1000 ty déng.
= Chi phi dw phong ndm 2025 wéc tinh gidam 37.9% svck do mirc nén cao nam truéc. Viéc ddy manh trich 1ap trong hai ndm gan day
VIB KHA 93,100 gilp chat lwong tai san dwoc kiém soat tét, thé hién qua xu hwéng giém’ dan ctaty l& no phém 2 va t)j/ l& no' xau kh’c‘mg tang. Do do,
QUAN ’ ching ti ky vong VIB sé c6 xu hwéng gidm trich 1ap trong vai quy téi dé quan sat dién bién ctia ng xau. Ty 18 no' xau va ng nhém 2
dw bao 1an lwvot dat khoang 3.5% va 3.3% vao cudi ndm 2025.Theo d6, lgi nhuan rong wéc dat 10,281 ty ddng nam 2025, tang
14.2% svck va hoan thanh 92% ké hoach nam. ROE kho cé thé phuc hdi vwot 20% trwéc ndm 2026.
* P/B muc tiéu dwgc & mirc 1.4x do KQKD 9T25 kém kha quan hon so véi ky vong va so véi toan nganh. Viéc dat KHKD ciing la 1
thach thiec 1&n.

= TTTD cubi Q3/25 bat nger gidm 1.0% so v&i cudi Q2/25 dwa mirc TTTD trong 9T25 chi dat 9.5% so v&i dau nam, thdp hon toan
nganh (13.8%). NIM di ngang so v&i Q2/25 & mirc 2.4% nhwng van gidm 55 diém co ban svck khién thu nhap 14i thuan giam 4.6%
svck. Thu nhap ngoai 1ai gidam manh 52.% svck do tat c& cac mang KD déu ghi nhan gidm, dac biét mang thu phi gidm 90.3%. Chi
phi trich lap dw phong dat 187 ty dbng, gidm 7.2% svck va -6.9% so véi quy trwdc. CIR nang 1én 55.2% khién LNTT chi con 560 ty
dong, gidm 38.0% svck va -14.7% sv quy trwéce, chi bang 48% du bao ctia MBS. Liy ké 9725, LNTT dat 2,048 ty déng, giam 13.8%
svck va chi hoan thanh 37% KH ca nam 2025.

= Ty & no xau va no nhom 2 vao cubi Q3/2025 Ian lwot 1a 2.9% va 1.2% (+46 va +23 dcb so vdi dau ndm; +22 va +34 dcb svck).

= Dinh gia P/B muc tiéu gidm xuéng mirc 1.4x do KQKD qué kém kha quan va CLTS suy gidm manh.

TRUNG

EIB LAP

21,700
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Chién lwoc dau tw 2026: Ching téi wa thich CTG, ACB va BID nhé (i) tin dung dwoc hwéng loi tiép tuc tir xu hwéng day manh cho vay dau tw céng; (i)
chi phi von thap giup tao dw dia ting tredng tin dung va n&i rong NIM (iii) cé ké hoach ting von, dic biét 1a von cap 1 nham dam bao cho ting trwwéng cao
va mé rong sang cac mang KD mé&i nhw vang, tai san so,...

e Khuyén Dinh gia N

- TTTD kha quan trong 9T25 dat 13.3% YTD, mac du thdp hon toan nganh nhwng tét hon so véi cung ky, tao da cho ky vong tang
tin dung trén 15% trong ndm 2025. Lai suét thap khién lgi thé canh tranh cla nhirng ngan hang ban 1& nhd bi gidm di nhiéu khi
khong s& hiru loi thé chi phi von. NIM do d6 ciing gidm xudng 3.1%, -15 dcb svck. Chung téi ky vong TTTD sé dat 17% trong ndm
OoCB N/A N/A 2025 v&i NIM sé duy tri & mirc 3.0%. Chung téi wéce tinh chi phi trich 1ap sé tang khoang 10.9% svck trong nam 2025 do OCB sé
tang trich lap trong nlra cudi nam do chét lwong tai san tiép tuc suy yéu. Do do, LNST c& nam dat 3,384 ty dong, +6.6% svck, chi
hoan thanh 74% KH c& nam 2025.
= P/B muc tiéu & mirc 1.3x, thap hon so véi toan nganh do kha nang dat duwoc ké hoach kha thdp va CLTS suy gidm

* Tang trwdng tin dung wéc dat 14.4% trong nam 2025. Nho NIM cai thién vwot ky vong trong Q3/2025, ching téi dw bao NIM nam
2025 dat 3.6%, tlr d6 gidp thu nhap lai thuan tdng 10.1% svck trén nén cao clia nam trwdc. Thu nhap ngoai 1ai ting 20.4%, chd yéu
nhd thu nhap phi thuan tang 14.2% svck.

= Qua trinh tai co cAu tién trién tich cuwc, nhw dau gia thanh coéng va x ly cac khodn vay lién quan dén khu céng nghiép Phong Phu,

STB N/A N/A hoan tat trich lap trai phiéu VAMC con lai — giup gidm dang k& ganh nang dw phong. Do dé, chi phi dw phong wéc tinh di ngang

svck, loi nhuan sau thué dat 11,738 ty dong, tang 16.4% svck, hoan thanh 100% ké hoach nam.

= Du chét lwong tai san suy gidm tir 2023 do ty I& ng’ x4u tdng dan, két qua kinh doanh buwéc sang giai doan mé rong cé thé tao bd
dém I&n hon dé xt ly no xau. Pinh gia muc tiéu P/B duwgc & mirc 1.4x — thap hon so véi cac NH twong dwong nhw MBB TCB vi
CIR con cao, CLTS kém hon.

= TTTD 2025/2026 dw bao dat lan lwot 20.9%/17.7%. NIM suy gidm manh trong ndm 2025 cho thdy kh& ndng giam I&i suat nham
canh tranh tin dung ctia LPB khéng con nhiéu trong nam 2026, do do tin dung dwoc dy bao cham lai. Thay vao do, NIM dy bao sé
di ngang & mirc 3% cho nam 2026. Thu nhap ngoai lai chi tang nhe 5.7% svck.

= Chét lwong tai san cudi nam 2025 dy bao suy gidm nhe so v&i cubi 2024 khi ng xau tang lén mirc 1.8% trong khi ng nhom 2 di
ngang. Chi phi trich 1ap dw phong gidm 22.9% trong 9T25 chd yéu do ghi nhan cac khodn hoan nhap ké da trich lap I&n trong ndm
2023. Dy bao chi phi trich Iap ca& ndm 2025 gidm 17.3% dwa LNST dat 10,786 ty ddng, tang 11.0% svck va hoan thanh 91% KH ca
nam.

= P/B muc tiéu dat 1.6x nh& ROE van duy tri trén 20% mac du KQKD c6 d4u hiéu gidm téc va CLTS suy gidm nhe.
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Bang so sanh cac ngan hang
Ngan hang Vonhéa  Gié mue tiéu Tang gia Khuyén nghi .ﬂ g FIE P EE':_"SL_I_"”"Q ROE ROA
. dinh gia

Ty dong (VND/cp) 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F

I!/ACB 123,280 33,400 39.2% KHA QUAN 1.6x 6.7x 6.3x 1.3x 1.0x 23% 25.8% 19.0% 20.2% 1.8% 2.0%\‘.

i BID 262,599 48,200 28.9% KHA QUAN 1.8x 9.7x 8.5x 1.6x 1.3x 8.0% 139% 17.4% 16.9% 0.9% 0.9% i

I\\CTG 273,870 48,300 36.7% KHA QUAN 1.8x 8.4x 6.6x 1.6x 1.3x  29.0% 27.4% 20.4% 21.8% 1.3% 1.4%/::
BB 40142 21,700  07% TRUNGLAP 14x  115x  102x  14x  12x  47% 13.0% 13.0% 12.9%  14%  14%
HDB 123,887 28,200 27.3% KHA QUAN 1.6x 6.7x 5.2x 1.6x 1.2x  292% 29.2% 27.2% 27.0% 2.2% 2.2%
LPB 132,785 N/A N/A N/A N/A 12.0x 10.5x 2.4x 20x 135% 142% 226% 20.9% 2.0% 1.9%
MBB 196,945 N/A N/A N/A N/A 7.9x 5.8x 1.5x 1.2x 14.0% 31.5% 19.7% 21.9% 2.0% 2.2%
oCB 31,957 N/A N/A N/A N/A 9.4x 8.5x 0.9x 0.8x 6.6% 11.2% 101% 10.2% 1.1% 1.1%
STB 88,699 N/A N/A N/A N/A 7.6X 7.4x 1.3x 1.1x 16.4% 23% 19.4% 16.7% 1.4% 1.3%
TCB 233,846 46,800 41.8% KHA QUAN 1.7x 9.5x 7.9x 1.3x 1.1x  16.0% 19.1% 155% 15.4% 2.3% 2.3%
TPB 46,604 24,000 42.9% KHA QUAN 1.3x 6.3x 5.4x 1.1x 09x 16.4% 16.0% 17.8% 17.8% 1.6% 1.6%
VCB 475,438 74,400 30.8% KHA QUAN 2.4x 13.4x 12.2x 2.1x 1.8x 5.2% 94% 16.8% 15.8% 1.6% 1.5%
VIB 59,740 23,100 31.6% KHA QUAN 1.4x 7.7x 6.1x 1.3x 1.1x 7.8% 264% 17.4% 18.9% 1.4% 1.5%
VPB 224,133 38,000 34.5% KHA QUAN 1.6x 10.1x 7.9x 1.4x 1.2x 45.0% 281% 14.2% 15.4% 2.1% 2.1%
TB cac NHTMCP Nha nwéc 2.0x 10.5x 9.1x 1.7x 1.5x 132% 16.9% 18.2% 18.2% 1.3% 1.3%
TB cac NHTMCP tw nhan 1.5x 8.7x 7.4x 1.4x 1.2x 17.7% 227% 17.8% 17.9% 1.8% 1.8%
Trung binh 1.6x 9.1x 7.7x 1.5x 1.2x 159% 20.5% 17.9% 18.0% 1.7% 1.7%

«  Ngudn: Cac NHTM, MBS Research
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Tom tat luan diém

Nhin sang nam 2026, c6 nhiéu co s& dé chang téi tin rang giai
doan 2026-2027 sé la giai doan mé réng cla nganh bat dong
san Viét Nam: (1) ha tang phat trién thic day nhu cau va gia tri
cac san pham BDS; (2) hé tro phap ly tich cuc cho cac doanh
nghiép phat trién BDS nai riéng va thj trwdng bat ddng san ndi
chung, tap trung vao nhu cau & thuc; (3) nguén cung BDS 1&n
dw kién dwoc dwa ra thi treong; (4) i suét du tang nhwng dw
kién van s& & murc thap; (5) thi trudng trai phiéu 4m dan, tai
mé& mot kénh huy ddng hiéu quéd cho cac doanh nghiép béat
dong san.

Tuy nhién, giai doan m& réng cling di kém nhirng quan ngai
cho doanh nghiép, khi: (1) chi phi tién st dung dat cé thé tang
manh theo bang gia dat mai, (2) kha ndng hap thu cé thé phan
nao bi anh hwéng khi gia ban cac s&n phdm méi & mic cao va
(3) 14i suat cho vay ting co6 thé gay ap luwc I&n chi phi tai chinh
néu tién do phap ly ctia cac dw an cham tré.

Trwédce nhirng co hdi va thach thirc trong giai doan mé rong cua
nganh b4t déng san, ching tdi cho rédng cac doanh nghiép du
ngudn lwc dé nam bat thoi co trwde khi thi trwéng bwdc vao
giai doan qua cung sé la cac doanh nghiép hwéng loi:

> Dbi v&i cac doanh nghiép phat trién BDS: Bén canh cac doanh

nghiép vén thwong trién khai nhiéu dy an trong cuing thdi diém
(VHM, NLG), mét s6 doanh nghiép chung téi theo di ciing dang
“chuyén hwéng” tr trién khai 1an lwot tirng dw an sang trién khai

Xem chi tiét Bdao cdo Trién vong 2026 nganh Bat déng san dan cw

nhiéu dw an cung luc, tiéu biéu la KDH. Khéng chi thé, cac
doanh nghiép con tdng cwéong tim kiém co hdi mé rong quy dat
thdng qua mua ban/ sap nhap dé nam béat co hoi phat trién duw
an, chir khéng don thuan 1a “tich Idy tai san” nhw treéc day, ndi
bat trong sb d6 cé PDR.

> Dbi v&i cac doanh nghiép mai gidi bat dong san: Sy séi ndi trén

thi trwdng bat dong san thuwong kéo theo s tich cwc vé mat
doanh thu méi gi¢i bat dong san cla cac cong ty, va ching toi
cho réng giai doan 2026-2027 khéng phai ngoai 1& khi mét
lwong 1&n sadn phadm bat dong san dwoc ky vong dua ra thi
trwong. Tuy nhién, kha ndng chiém linh thi phan va kiém soat
chi phi ctia tirng doanh nghiép sé tac dong 1&n dén loi nhuan va
dinh gia cac cb phiéu. Trong nhédm nay, ching téi lwa chon DXS
la dai dién ndi bat.

Dinh gia P/B ctia hau hét cac c6 phiéu nganh bat déong san
theo do6i hién dang thap hon hoic twong dwong so vé&i
trung binh 5 nam va thap hon mec dinh ndm 2021. Trong bbi
canh doanh sb ky ban va dong tién clia cac doanh nghiép tich
cwe hon nhiéu so vé&i thdi diém dinh gia cao trwdc day (2021),
chung t6i cho rang cac cd phiéu bat dong san van con tiém
nang tang gia. Xem xét kha nang bt pha trong hoat déng kinh
doanh cla doanh nghiép va tiém nang tang gia cta cd phiéu,
ching toi lwa chon KDH, PDR va DXS cho chién lwoc dau tw
nganh bat ddng san nam 2026.
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Dw phéng KQKD 2025-27 cac doanh nghiép trong danh muc theo doéi

Ty déng VHM KDH NLG DXG PDR VRE DXS VPI

2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F

Doanh thu 94,339 128,991 137,766 5,024 8,362 7,172 5020 6,049 9751 5172 6,384 7,150 1,907 2,663 3,777 8,808 13,187 13,318 3,322 3,826 4,156 1,567 2,459 2,654
Tang trwéng (%) -7.8% 36.7% 6.8% 53.2% 66.5% -142% -30.2% 20.5% 61.2% 7.9% 23.4% 12.0% 132.0% 39.7% 41.9% -1.5% 49.7% 1.0% 36.3% 156.2%  8.6% -17.4% 57.0% 7.9%
Loi nhuan gop 33,238 52,214 59,901 3,039 5,604 4,752 2,173 3,008 5,106 2,596 3,309 3,767 871 1,274 1,985 4,887 6,234 6,325 1,769 2,028 2,218 504 835 930

Bién loi nhuéan gop (%) 35.2% 40.5% 43.5% 60.5% 67.0% 66.3% 43.3% 49.7% 52.4% 50.2% 51.8% 52.7% 45.7% 47.8% 52.5% 55.5% 47.3% 47.5% 53.3% 53.0% 53.4% 32.2% 34.0% 35.0%
EBITDA 27,612 43,782 50,636 2,400 4,499 3,785 1,220 1,799 3,115 1,222 1,390 1,534 753 1,094 1,714 5419 6,448 6,558 843 1,007 1,177 320 512 564
Bién EBITDA (%) 65.0% 52.4% 52.3% 47.8% 53.8% 52.8% 24.3% 29.7% 31.9% 23.6% 21.8% 21.5% 39.5% 41.1% 454% 61.5% 48.9% 49.2% 25.4% 26.3% 28.3% 17.0% 20.0% 19.0%
LNST Cb cbéng ty me 39,192 42,964 43,809 1,093 1,410 2,037 753 790 1,469 331 481 548 469 1,321 1,000 6,516 6,021 5,776 450 537 644 429 548 629

Tang trwéng (%) 23.2%  9.6% 2.0% 34.8% 29.1% 44.5% 45.5% 4.8% 86.0% 29.3% 45.3% 13.9% 202.2% 181.8% -24.3% 59.1% -7.6% -4.1% 219.6% 19.5% 19.8% 30.6% 27.7% 14.8%

EPS (VND/cb phiéu) 9,642 10,460 10,666 974 1,257 1,815 1,956 2,051 3,815 299 471 537 478 1,348 1,020 2,798 2,585 2,480 776 928 1,111 1,341 1,712 1,965

BVPS (VND/cb phiéu) 58,821 69,265 79,946 16,525 17,684 19,354 26,468 27,898 30,982 15,194 15665 15,822 13,132 14,453 15,453 20,800 23,385 25,865 11,091 11,991 13,069 16,522 18,234 20,199

T ik G REngE ity 734 587 646 4,757 4576 10,392 (8,581) (7,467) (4,672) (1,200) (573) (477) 4,333 5267 5656 2,443 2,869 5586 (525) (500) (339) (2,937) (3,524) (3,348

(VND/cb phiéu)

No/VCSH 66.2% 72.9% 83.8% 37.9% 47.9% 57.3% 37.8% 33.4% 23.5% 48.0% 53.0% 50.0% 39.7% 302% 21.4% 4.4% 4.3%  3.9% 235% 24.4% 20.0% 115.0% 103.5% 111.8%
Ty 16 tra cb tirc (%) 00% 00% 00% 00% 00%  00% 12% 12% 12% 00% 0.0% 0.0% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 0.0%
ROAE (%) 17.6% 16.3% 14.3% 52%  58%  7.6% 4.9% 4.9% 80% 1.8% 27% 3.1% 36% 9.3% 65% 135% 11.1%  96% 51% 56% 62% 9.6% 11.5% 12.6%
ROAA (%) 50% 45% 4.1% 3.0%  34%  4.0% 24% 24% 42% 09% 1.3% 15% 1.8% 50% 3.6% 11.0% 9.1%  82% 2.6% 29% 3.3% 29% 3.1% 3.5%

«  Ngudn: MBS Research duw phéng
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Chién lwoc dau tw 2026: Chung téi lwa chon KDH, PDR va DXS

2 o £ o ‘Dlnh glé A . 2 A
Khuyén nghi (VNB/cp) Luan diém dau tw

-~ SS

Waters (11.8 ha) - dw an da ghi nhan ty 1& hap thu rat tich cwc trong dot mé ban dau tién. Da cé khoang 100 can
dwoc ban va 30 can dwoc ghi nhan ban giao trong Q3/2025.

= Giai doan 2026-2027 ciing la giai doan dang chu y ctia KDH khi déng loat tién hanh trién khai xay dung va mé ban
cac dy an: Gladia (khu cao tang), Binh Trung - Binh Trung Dong (18.2 ha), The Solina (16.4 ha), KCN L& Minh

KDH Kha quan 43,200 Xuan mé rong (109.9 ha). Cac dy an nay, véi vi tri gan trung tdm TP. HCM va phan Ion da dwoc tra tién st dung

déat trwde d6, sé it bi &nh huwdng tang chi phi béi bang gia dat maéi o hiéu lwc tv 1/1/2026; ddng thdi lai hwéng loi
tlr phat trién co s& ha tAng va gia ban tang theo khu vuec.

= Loi nhuan rong giai doan 2025-2027 dwoc dw bao tang trudng kép an twong 36.5% nhé tich cwe ddy nhanh tién
dd dy an. Bén canh d6, dw an Tan Tao cling duwoc ky vong co tién trién khi co' ché "thu héi dat khi vwot ngudng
ddng thuan 75%" da dwoc chap thuan.

= PDR dang thuwc hién cac thd tuc phap ly dé hoan tat thwong vu chuyén nhwong 79% cb phan tai Dy an Thuan An
1 cho ddi tac. Chung t6i cho rang loi nhuan tir thwong vu nay sé hé tre dong tién tich cwc cho PDR dé trién khai
cac dy an sap téi clia doanh nghiép (cac phan khu khac tai Quy Nhon Iconic, Thuan An, Serenity Phwéc Hai, cac
dw an BT), déng thoi m& rong quy dat tai cac khu vie trung tam theo ké hoach qua hinh thirc M&A. Sau sap nhap,

PDR Kha quan 27,900 PDR ciing s& hiru quy dat I&n tai TP. HCM, wéc tinh khodng 500 ha.

= Trong nam 2025, PDR da hoan thanh toan bd nghia vu tai chinh cho dy an Quy Nhon Iconic, va nghia vu tai chinh
cho Thuan An 1; 14 co s& dé tich cuwc mé ban cac phan khu méi tai hai dw an nay va |1a déng lwc loi nhuan cho giai
doan 2025-2026. Loi nhuan rong giai doan nay dwoc ky vong bt pha tir nén thap clia cac nam truéc (giai doan
2020-2024 chi yéu chuyén nhwong dy an, khong cé loi nhuan tir HDKD cbét 16i)

= Trong giai doan mé& réng clia nganh bat déng san, cac doanh nghiép méi gidi dw kién sé& dwoc hwéng loi khi lwong
giao dich b4t ddng san gia ting, dac biét v&i cac doanh nghiép c6 kha nang chiém linh thi phan va chinh sach
nhan su linh hoat nhw DXS. DXS ciing dw kién 1& don vi méi gi¢i chinh cho cac dw an cla cong ty me trong thoi
gian t&i nhw The Privé hay Gem Sky World.

Bén canh mang mdi gi¢i bat dong san, DXS ciing tham gia vao phat trién dw an BDS théng qua Regal Group
(HOSE: RGG, DXS s& hiru 55%) nhw Regal Regend, Regal Maison, D4t Quéng Riverside, Tinh Ha Riverside,
Regal Heritage. M&c du cac dw an nay chwa duoc ky vong ghi nhan lgi nhuan trong ngan han, day la dong lwc dé
DXS tang quy mé lgi nhudn va chudi gia tri trong trung va dai han. Loi nhuan rong 2025-2026 dwoc dw bao tang

DXS Kha quan 13,000

i B S S B B o o
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Pinh gia

L A = R A
(VND/cp) uan diem dau tw

Chién lwoc dau tw 2026: Chung téi lwa chon KDH, PDR va DXS
= Chung t6i danh gia cao tiém nang phét trién cia VHM nhe s& hiru quy dat Ion, tién do trién khai nhanh. N&m 2025,
VHM mé& ban 5 dy an Ién gom Green Paradise, Green City, Wonder City, Golden City va Lang Van. Nho do,

doanh thu chwa thuc hién dat me cao ky luc (tinh t&i cubi Q3/25 la 223.9 nghin ty déng). Day la nén tang virng

VHM Trung lap 96,300 chac dé cong ty co thé dat dwo'c mire LN rong nam 2025-27 |a 40-45 nghin ty dong.
= Tuy nhién, gia cb phiéu VHM da tdng manh gép 2.5 1an so v&i dau ndm va dang giao dich tai mérc P/B 1a 2.0x cao
hon so v&i P/B trung binh 3 ndm gan nhét Ia 1.3x va P/B forward 1a 1.5x. D4 tang gia cé xu hwéng chivng lai,
chuing tdi cho rédng nha dau tw c6 thé mua tich luy khi gia diéu chinh vé vung hap dan hon.

* NLG duv kién ghi nhan lgi nhuan viéc chuyén nhwong 15.1% cb phan tai Izumi City trong Q4/2025, mirc LNTT
chung t6i woc tinh tir thwong vu nay la 250 ty VND.

= Trong ndm 2026, loi nhuan ctia NLG dw kién sé tiép tuc dén tlr ban giao cac san pham cuta cac du an dang mé
ban hién tai, néi bat 1a cac phan khu méi cia Waterpoint, dw an Nam Long Can Tho, lzumi City. BOng Iyc chinh
cho doanh sb ky ban (presale) nam 2026, bén canh cac dy an ké trén, sé& co thém Paragon Dai Phuwdc (ky vong
nhan gidy phép ban hang trong Q4/25 hoac Q1/26).

= Chung t6i ky vong doanh nghiép dat mirc tang trwdng loi nhuan Ian lwot 45% va 5% trong giai doan 2025-2026 khi
ghi nhan 1ai chuyén nhwong cb phan tai du an Izumi va ban giao tai cac dy an hodc phan khu mai.

NLG Kha quan 45,600

= Nam 2025, DXG da tai khéi dong hai dw an Gem Sky World va The Privé, trong dé The Privé dwoc ky vong la
dong lwc ting trwdng chinh ctrong giai doan 2025-2026. Trong béi canh ngudn cung can hd khan hiém va gia ban
duy tri & mlrc cao, dw an nay duw kién dat mrc gia ban binh quan 120-130 triéu VNB/m?2 véi bién loi nhuan gop
wée tinh khodng 60%. Viéc tiéu thu hét toan bd dot mé ban dau tién cla giai doan 1 (~250 cdn) phan anh nhu ciu

DXG Kha quan 25,500 manh mé&, va chdng t6i dw bao ty 1& hap thu clia dot mé ban thir hai (~220 c&n) trong ndm 2025 dat khoang 90%.

* Loi nhuan 2025 ctia doanh nghiép chii yéu nhd mang méi gidi bat déng san tich cuc, tuy nhién sé phuc héi manh
mé trong ndm 2026 khi ghi nhan ban giao cac san pham tai The Privé. Dong tién tlr dw an nay ciing sé 1a ngudn
lwc tot d& DXG phat trién cac dw an khac trong dai han nhw Park View va Park City (dwoc ky vong thdo g& vé mat
phap ly).
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Chién lwoc dau tw 2026: Chung téi lwa chon KDH, PDR va DXS

x . . binh gia . .
Co phieu Khuyen nghi Luén diém dau tw
(VND/cp)
= VRE du kién ghi nhan khoan lgi nhuan d(f)t,bién khqéng 1,900 ty VND (trwéc thué) tr viec ban Vincom NCT trong
quy 4/2025, qua dé gitp lgi nhuan sau thué thuéc vé c6 dong cong ty me (NPATMI) cd nam wéc dat 6516 ty VND
(+59% svck). o o
VRE Kha quan 42,000 = Nam 2026, déng Iwc tang trwdng cta VRE chu yéu dén tir viéc tang ty 1€ |ap day tai cac TTTM hién tai, bén canh

mrc tang dién tich san twong déi khiém tdn dén tlr Vincom Plaza DPan Phuong (GFA ~ 90,000 m2). Tuy nhién, do
khodn lgi nhuan dét bién da ghi nhan nam 2025, lgi nhuan rong ndm 2026 dy kién tang trwdng am svck. Buéc
sang nam 2027, dong luc tang trwdng loi nhuan sé rd rang hon khi loat cac TTTM méi du kién di vao hoat déng
(VMM Green City, VMM Golden City).

= VPl da m& ban dy an Vlasta Thuy Nguyén, day la nguén doanh thu chinh trong nam 2025-26. Céng ty cé thé ghi
nhan thém LN tr chuyén nhuong dw an Song Khé - Néi Hoang, Cén Khwong va Cau May trong ndm 2026. Nho
do, chung t6i ky vong LN rong nam 2025-26 tang truong 31%/28% svek.
VPI KKN n/a = Dy an BT xay dung tuyén dwong ndi tir dwong Pham Van Ddng dén nut giao théng Go Dwa - Quéc 16 1 (TP.
HCM) dang dwoc g& vrdng mac, duw kién dwoc boi thu’o’ng 4 khu dét c6 vi tri déc dia tai TPHCM trong nam 2026-
27. Chung t6i nhan thay dong vén dau tw bat déng san dang cé xu hwéng dich chuyén vao khu vie phia Nam va
cho rang VPI c6 nhiéu tiém nang phat trién nhe s& hivu quy dat Ién hon 260 ha tai TP. HCM va céc tinh 1an can.
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NGANH BAT DONG SAN DAN CU’ | Nam bat thei co’ trong giai doan mé rong —’\f MBS
Bang so sanh cac doanh nghiép cung nganh
Tén coéng ty Ma CP Gia thi trwéng Gia muc tieu  Khuyén nghi Vén héa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg VND VND ty VND  2025F  2026F 2025F  2026F  2025F  2026F  2025F  2026F
Phat trién bat dong san
CTCP Vinhomes VHM VN 94,100 96,300 Trung lap 402,526 11.2 10.2 1.8 15 5.0 45 17.6 16.3
CTCP Dau tw Nam Long NLG VN 32,900 45,600 Kha quan 13,247 16.8 16.0 1.2 1.2 24 24 4.9 4.9
CTCP DPau tw va Kinh doanh nha Khang Dién  KDH VN 30,500 43,200 Kha quan 35,743 313 24.3 1.8 1.7 3.0 3.4 5.2 5.8
CTCP Tap doan D4t Xanh DXG VN 16,750 25,500 Kha quan 17,983 56.1 35.5 1.1 1.1 0.9 1.3 1.8 2.7
CTCP Phat trién B4t dong san Phat Dat PDR VN 19,700 27,900 Kha quan 20,086 41.2 14.6 1.5 1.4 1.8 5.0 3.6 9.3
CTCP Tap doan C.E.O CEO VN 22,100 n/a N/A 13,505 71.4 n/a 2.4 n/a 2.3 n/a 33 n/a
Téng CTCP Dau tw Phat trién Xay dwng DIG VN 18,050 n/a N/A 12,250 40.5 n/a 1.7 n/a 1.8 n/a 4.4 n/a
CTCP Dich vu Tai chinh Hoang Huy TCH VN 18,600 n/a N/A 17,695 25.8 n/a 1.7 n/a 3.6 n/a 5.7 n/a
CTCP Phat trién Nha Ba Ria - Viing Tau HDC VN 24,000 n/a N/A 5,044 9.0 n/a 1.9 n/a 12.2 n/a 25.2 n/a
CTCP Bau tw Van Phu - Invest VPI VN 57,100 n/a N/A 18,883 41.0 32.1 3.3 3.0 2.9 3.1 9.6 1.5
Trung binh 34.4 22.1 1.8 1.6 3.6 3.3 8.1 8.4
Trung vi 35.9 20.2 1.8 1.5 2.6 3.2 5.0 7.6
Méi gi&i bat dong san
CTCP Dich vy BDS D4t Xanh DXS VN 9,080 13,000 Kha quan 5,640 13.3 11.1 0.9 0.9 2.6 2.9 5.1 5.6
CTCP B4t dong san Thé Ky CRE VN 9,000 n/a KKN 4,219 57.8 n/a 0.8 n/a 1.0 n/a 1.3 n/a
CTCP Tap doan Khai Hoan Land KHG VN 7,070 n/a KKN 3,236 51.8 n/a 0.6 n/a 1.0 n/a 1.2 n/a
Trung binh 41.0 11.1 0.8 0.9 1.5 2.9 2.5 5.6
Trung vi 51.8 11.1 0.8 0.9 1.0 2.9 1.3 5.6
+  Ngubdn: Bloomberg, MBS Research Ddr liéu cép nhét tai ngay 12/12/2025
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NGANH DAU KHi | Muia xuan dén tir nhirng giéng dau

Tém tat luan diém

Blrc tranh toan canh nganh dau khi 2026 cho thay nhu cu
toan cau tiép tuc duy tri @ mrc 6n dinh, tuy nhién ngudn cung
dang c6 dau hiéu gia tdng manh mé, dac biét tai khu vwc cac
nwéc ngoai OPEC dw kién sé& gay ap lwc gidm gia dau, wéc
tinh gia dau Brent sé dao dong tr 55-65 USD/thung trong
subt nam.

Tai thi trwong ndi dia, ca ngudn diu va khi déu dang can kiét
& téc d6 dang lwu tam, khién viéc thuc ddy cac dy an dau khi
tré nén cap thiét hon bao gi hét. L6 B-O Mén, Ca Voi Xanh
va Suw Tt Tréng GD 2B la 3 dw an nhan dwoc sy quan tam
I&n nhét trong nam t&i. Dé tao diéu kién dap (rng kip thdi an
ninh nang lwong quéc gia, nhiéu cai cach phap ly duwoc thuc
hién nhw Nghi quyét 66.6/2025/NQ-CP (ban hanh thang
10/2025) da thao g& diém nghén v& phan quyén phé duyét,
giao PVN thyc thi mét sd chirc ndng ctia Bd Cong Thuwong,
qua dé giam thi tuc chdng chéo va nang cao hiéu qua trién
khai dw an, hodc Dy thdo Luat kinh doanh xang dau méi sé
dwoc thye thi nham thao g& cac vwdng méc va day nhanh
tién d6 phé duyét, trién khai cac dw an va minh bach héa thj
trwdng xdng dau trong nwdc vao nam 2026.

Cau chuyén vé LNG van sé la diém noéng trong nam 2026 khi
2 nha may dién Nhon Trach 3&4 di vao hoat dong, va nhiéu
dw an LNG (ca kho cang 14n nha may dién) dang c6 ké hoach

Xem chi tiét Bdo cdo Trién vong 2026 nganh Dau khi

2
%i-MBS

trién khai dé dap (rng cong suét dién khi tir Quy hoach dién
VIl sé tao da tang trwdng cac doanh nghiép trung gian khi tai
Viét Nam.

Crack spread nhin chung sé phuc héi nhe trong ndm 2026
nhwng sé phan hoéa tuy tirng loai nhién liéu. Crack spread
xaéng dwoc dan dat béi nhu cau di chuyén béng phwong tién
ca nhan, trong khi crack spread dau va nhién liéu bay phuc
hdi nhe vao trién vong nhu cau céng nghiép va du lich manh
mé. Viét Nam duwoc dy bdo sé chirng kién sy tang truéng
hoat déng san xuét cong nghiép va van tai trong nam tiép
theo, tlr d6 thuc ddy nhu ciu tiéu thu xdng dau tang trwédng
dwong va lan tda hiéu &ng tich cwc dén cac doanh nghiép
ban 1é xang dau.

Chung t6i lwa chon GAS, PVS va BSR la 3 c6 phiéu
nganh dau khi dang dé dau tw trong nam 2026 dua trén
cac dong lwc chinh gébm (1) sé lwong backlog 1&n tr cac dw
an dau khi noi dia sé tao nén mét nam kha quan cho PVS, (2)
LNG khéng chi con 1a mét cau chuyén ma da thuc sy dan
phdn anh I&n ngudn doanh thu ctia GAS gilp tao da ting
trwdng 6n dinh va (3) Coéng suét loc dau dw kién tang cao
theo nhu cau xang dau noi dia sé tiép tuc thuc day trién vong
kinh doanh ctia BSR.
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NGANH DAU KHi | “Mua xuan dén tr nhirng giéng dau”

Dw phéng KQKD 2025-26 cac doanh nghiép trong danh muc theo doéi

i

—\f' M BS

Y4

Ty déng PVD PVT PVS PLX BSR GAS

2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027
Doanh thu 9,382 9,163 9,433 14,687 15,569 16,268 31,140 46,945 43,704/274,082 290,625 297,859 142,129 116,453 128,791 134,270 142,186 149,745
%svck 1.0% -2.3% 2.9% 252%  6.0%  4.5% 31.0% 50.8% -6.9% -3.5% 6.0% 2.5% 15.5% -18.1%  10.6% 29.6%  5.9%  5.3%
LN gop 2,224 2609 2711 2,368 2628 2,823 1292 1,707 1,833 17,309 17,687 18,004 4548 7515 8837 15605 20,580 22,144
Bien LN gop (%) 23.7% 28.5% 28.7% 16.1% 16.9% 17.4% 4.1% 3.6% 4.2% 6.3% 6.1% 6.0% 32%  65%  6.9% 11.6% 14.5% 14.8%
EBITDA 2514 2,755 2,862 3442 3718 3887 679 1,041 1425 3935 5361 5797 5156 8,385 9,569 21,618 17,221 18,438
Bién EBITDA (%) 26.8% 30.1% 30.3% 23.4% 23.9% 23.9% 22% 2.2% 3.3% 14% 1.8% 1.9% 3.6%  7.2%  7.4% 16.1% 12.1% 12.3%
LN réng 1,010 1,241 1,385 1,060 1,220 1,225 1,399 1,445 1.518 2,564 2,835 3,058 3,572 5601 6,285 11,768 12,695 13,751
%svck 24.0% 43.4% 11.6% -3.2%  8.9%  0.4% 30.8% 3.3% 5.0% -11.3% 10.6% 7.9%  466.1% 56.8%  12.2% 13.2%  7.9%  8.3%
EPS (d/cp) 2,098 2203 2,911 2978 3426 3440 2928 3,023 3,176 1981 2,194 2364 414 1,119 1255 5124 5528 5987
BVPS (d/cp) 30,592 32,893 38,449 24,059 26,985 29,919 29,684 31,028 32,475 19,896 19,729 19,666 11,454 12,033 12,683 28,692 30,665 32,094
ZL‘?QJ‘E}JS{‘Wﬁ 427 3,940 7,966 -6,649 -9,127 -11,458 26,979 26,818 27,816 2,551 1,065 1,263 6,947 7,086 5071 13,029 14,319 15934
No/VCSH 05 04 0.4 0.7 0.7 071 14 18 17 20 23 25 0.7 0.8 1.0 0.4 0.4 0.4
;Z)S“étc‘?’mc 14% 14%  14%  4.3%  43%  43% 21% 21% 21%| 4.4% 44% 4.4% 0.0%  00%  0.0% 50% 64%  6.4%
ROAE (%) 71% 6.9%  7.9% 13.0% 13.4%  12.1%| 10.1% 10.0% 10.0% 9.9% 11.1% 12.0% 63%  95%  102% 185% 18.3%  20.0%
ROAA (%) 4.7% 4.9% 56%  50%  52%  47% 3.9% 35% 3.3% 29% 3.0% 3.1% 38%  55%  53% 13.0% 13.4% 14.3%

+  Ngubn: MBS Research
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Chién lworc dau tw 2026: Chung téi lwa chon GAS, PVS va BSR

GAS

PVS

BSR

________________________________________________________________________________________________________________________________________________________________________________________________________________________________

Khuyén
nghi

Kha quan

Kha quan

Kha quan

Dinh gia
(VND/cp)

Luan diém dau tw

82,300

43,700

19,500

Chung téi ky vong trong ngan han dw an Sw Tt Trdng GD 2B sé& bu dap phan nao ngudn cung khi cho GAS trwéc khi cong ty nhan
ludng khi d4u tién tir L6 B O Mén.

GAS da bat dau ghi nhan doanh thu kinh doanh khi LNG vao cudi 2023, chung t6i dw phong day sé la mét trong nhirng tru cét tao
da cho KQKD ctia doanh nghiép trong dai han, v&i nhu cau thic day dién khi theo QHD VIII, GAS déng vai trd chd dao va tién
phong trong linh vwc cung cip khi LNG cho cac nha may dién khi van hanh bén virng.

GAS dang c6 mire dinh gia thap hon dang ké so véi mirc binh quan P/E lich st 5 ndm, tao mét bién an toan hop ly dé dau tw vao
doanh nghiép trong giai doan nay.

Chung t6i ky vong nam 2026 sé 1a diém roi ghi nhan doanh thu mang M&C cta PVS dén tw cac dw an ndi dia nhw L6 B — O Mén
(ghi nhan cac goéi EPCI 1-2-3-4), Lac Pa Vang 1, Sw Tt Trang giai doan 2B va hop ddng xay I&p cho dw an LNG Thj Vai giai doan 2.
V&i viéc thanh céng trién khai L6 B — O M6én va tiém nang I&n tr mang dién gio ngoai khoi, thi trwong dwoc ky vong sé dinh gia lai
PVS va sé duoc xem xét ngang hang véi cac nha thau nang lwong 16n trong khu vire, tlr 6 mé ra tiém nang tang trwdng dang ké
vé gia cb phiéu.

Bén canh cac dw an EPCI cé tinh chu ky, PVS duy tri mdt nén tang dich vu 18i cwe ky 6n dinh va sinh 1. Cac hop déng cho thué tau
chtva va xt ly dau thd (FSO/FPSO) va dich vu Duy tu Bao duéng (O&M) cho cac cong trinh dau khi 1a ngudn thu nhap cb dinh, cé
tinh 1&p lai cao va bién loi nhuan goép hap dan. Viéc gia han va ky méi cac hop ddng nay véi cac nha diéu hanh Ién nhw
Vietsovpetro ddm bao PVS c6 mdt dong tién chat lwgng cao va bén virng, tao bd dém tai chinh virng chac.

Dong thai chia cb tirc bang cb phiéu ty 1& 61.5% trong nam 2025 s& dam bao cho ké hoach trién khai Dy an NCMR nha may loc dau
Dung Quét, dy kién sé& gilp nang cong suét clia nha may lén 15% (tir 148,000 thung/ngay Ién 171,000 thung/ngay), san pham dau
ra sé dap &ng tiéu chuan Euro 5. Sau khi nang cap ky vong cac san pham phurc tap hon sé gitip BSR cai thién bién loi nhuan trong
dai han, ddng th&i nha may ciing tdng kha nang da dang héa nguyén liéu dau vao khi cho phép x ly dwoc nhiéu loai dau thé khac
nhau (dau chua, dau ndng, dau ham lwong lwu huynh cao) thay vi phu thudc chii yéu vao dau ngot, nhe nhu trudc day > Mé rong
ngudn cung, gidm rdi ro khi thi tredng dau bién déng hodc ngudn cung truyén théng bi gian doan.

Nhu cau tiéu thu x&ng dau clGa nén kinh té néi dia gitp gitr cdng suét loc héa dau clia BSR va dam bdo tiéu thu s&n phadm dau ra

S e e e o o e e B B B e e o
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Chién lworc dau tw 2026: Chung téi lwa chon GAS, PVS va BSR

o Khuyén Dinh gia N

= Nhu cau gian khoan, dac biét 1a gian khoan tw nang, tai khu viec Déng Nam A dang buwéc vao ving cao diém sau nhiéu nam tri hoan
dau tw va tam dirng khai thac. Nhu ciu nay dwoc thuc day béi sy phuc hdi hoat dong dau tw tham do va khai thac (ERP), nhiéu
quéc gia trong khu vwc (Indonesia, Viét Nam, Malaysia, Brunei) dang ddy manh hoat déng khai thac dé dam bao an ninh nang
lvong néi dia.

= Trong béi cdnh nguén cung dau khi ndi dia sut gidm va nhu cau ndng lwong ngay cang tang, Viét Nam dang day manh tai khéi dong
cac dw an thwong ngudn quy mé Ién sau thoi gian dai tri hoan. Mot sd dw an tiéu biéu ky vong co thé khéi cong khai thac sém nhw
Lac Pa Vang, Sw T& Trang — GD 2B, Kén Bau, Thién Nga — Hai Au déu tao ra co hoi d& PVD thwc hién cung cép gian khoan tw
nang va cac dich vu k¥ thuat sau khi cac gian khoan két thic hop déng hién hiru sap toi.

» Gian khoan PVD XIll va IX dwgc ky mai tir Q4/2025 va Q1/2026 véi mire gia cai thién dwoc ky vong sé la dong lwc giup PVD gia
tang hiéu suéat s& dung gian va doanh thu mang dich vu khoan trong ndm 2026

PVD Kha quan 28,700

= Nhu cu thé gi¢i dwoc dw bao tdng cham hon cung tau giai doan 2026-2027 theo IEA lam tang ap lwc lén gia van chuyén bang
tanker, tuy nhién & Noi A van dwoc hd tro bdi nha may loc va nhu cau nhién liéu ndi dia (Viét Nam, Indonesia, Thai Lan, Philippines)
- cac dy an loc/hda dau méi & khu vee Pong Nam A [am tng nhu cau van chuyén san pham va dau thé néi ving. Khoang 80-90%
doi tau ctia PVT hoat dong trén tuyén Chau A — Thai Binh Dwong va Trung Déng do d6 ching téi dw bao doanh nghiép van sé tiép
tuc dat hiéu suat hoat déng kha quan.

= Mang doanh thu van tai ctia PVT ky vong tiép tuc tang trwdng véi CAGR ~8.4% nh& hwéng loi tv nhu cau tau hoa chét duy tri tang
déu do mé& réng thwong mai hoa chat & chau A, phan khic nay cé bién tét hon van tai hang rdi va it canh tranh hon so véi thi
trwdng dau tho.

PVT Kha quan 22,000

= Tiéu thu xang dau thi trwdng ndi dia kha quan sé la cu hich hd tro cho hoat ddng kinh doanh cia PLX von co ty trong doanh thu kinh
doanh xang dau > 90%.

= Du thdo luat kinh doanh xang dau 2025 ky vong ban hanh trong ndm 2026 sé gitp PLX linh hoat hon trong viéc quyét dinh muirc gia
co so, tir do cai thién bién lgi nhudn tich cwc hon. Ngoai ra, v&i cac quy dinh mai, cac nha ban Ié quy mé nhd sé gap kho khan
trong viéc duy tri thi phan va mé ra co hdi cho nhirtng dau médi Ién, cé kinh nghiém va hé théng chuyén nghiép nhw PLX gia t&ng vi
thé ctia minh.

PLX Kha quan 43,200
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NGANH DAU KHI | “Mua xuan déen tir nhirng gieéng dau” L MBS

Bang so sanh cac doanh nghiép cung nganh

Tén céng ty M3 CP Giathi  Giamue — Khuyen ye,nsa  piE (x) PIBV (x) ROA (%) ROE (%)  CV/EBITDA
trwong tiéu nghi (x)
Bloomberg Noite  Noité tr USD 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
Khoan dau
Tong CTCP Khoan va Dich v by 26,050 28,700 Kha quan 568 124 118 09 08 47 47 74 69 86 7.9
khoan dau khi
Velesto Energy Bhd VEB MK 0.25 n/a n/a 400 56 48 09 08 70 80 150 170 38 35
Valaris Ltd VAL US 59.9 n/a na 4200 122 95 11 11 35 41 85 102 67 6.1
Transocean RIG US 4.4 n/a na 4900 -17.8 -149 09 08 -40 -35 -120 -100 75 68
Trung binh 2517 31 28 10 09 28 33 47 60 67 6.1
Van chuyén khi
Téng Cong ty Khi ViétNam  GAS VN 64000 82,300 Khaquan 5876 120 107 22 20 140 145 191 195 94 96
PTT PCL PTT TB 315 n/a na 28400 105 95 11 10 45 50 105 111 57 51
Indraprastha Gas IGL IN 185.0 n/a n/a 3,00 16.5 15.0 2.5 23 100 11.0 175 185 10.0 9.0
China Gas Holdings 384 HK 8.3 n/a na 5720 85 75 08 07 35 40 90 100 70 60
Trung binh 10,774 11.9 107 1.7 15 80 86 140 148 80 7.4
Loc dau
CTCP Loc Héa dau Binh Son  BSR VN 15200 19,500 Khadquan 3,152 367 153 13 13 37 49 61 85 55 36
Chevron Corp CVX US 150.0 n/a na 304540 120 105 17 16 60 65 140 150 7.0 65
IRPC PCL IRPC TB 1.0 n/a na 1050 90 80 08 07 30 35 60 70 45 40
Trung binh 102914 192 113 1.3 12 42 50 87 102 57 47

« D@ liéu cap nhat ngay 05/12/2025 Ngudn: Bloomberg, MBS Research
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NGANH DAU KHI | “Mua xuan déen tir nhirng gieéng dau” L MBS

Bang so sanh cac doanh nghiép cung nganh

Tén céng ty M3 CP t?u':,:‘hg; Gia e Kh‘;‘;éh“i Vénhéa  PIE (x) PIBV (x) ROA (%) ROE (%) =V 'if)'TDA
Bloomberg Noite  Noité tr USD 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
Xay lap dau khi
\T/%r;gNg;CP dich vuky thuat Dau khi- 5, oy 32,400 43,700 Kha quan 645 111 107 11 11 39 35 101 100 150 9.8
Subsea 7 S.A. SUBC NO 188.8 n/a nfa 60900 140 125 19 18 50 55 105 115 80 7.0
Saipem S.p.A. SPM IM 2.4 n/a na 5400 150 120 20 18 40 50 100 120 65 55
TechnipFMC plc FTIUS 46.0 n/a n/a 12,400 16.0 13.5 1.8 1.6 5.0 6.0 11.0 13.0 8.0 7.0
Trung binh 26,233 150 127 19 1.7 47 55 105 122 75 65
Van tai dau khi
Téng CTCP Van tai dau khi PVT VN 18,900 22,000 Kha quan 337 63 55 08 07 50 52 130 134 48 44
Frontline Ltd. FRO 23.4 n/a na 5766 75 65 14 13 100 120 200 230 45 40
Scorpio Tankers Inc STNG 55.9 n/a n/a 2,850 5.0 4.5 1.2 11 150 16.0 28.0 30.0 3.5 3.0
Teekay Group TNK 55.2 n/a n/a  800.68 8.0 7.0 1.1 1.0 6.0 70 12.0 140 5.0 4.5
Trung binh 2438 67 59 11 10 90 101 183 201 45 4.0
Kinh doanh xing dau
Tap doan xang dau Viét Nam PLX VN 34,400 43200 Khaquan 1714 78 54 19 20 68 94 229 359 100 65
S-0il Corp 010950 KS 80,500 n/a na 11,000 60 55 07 06 50 60 100 120 40 35
Eneos Holdings Inc 5020 JP 1,052 n/a na 18,500 7.0 6.0 0.5 0.5 4.0 4.5 8.0 9.0 5.0 45
Trung binh 10405 69 56 10 1.0 53 66 136 190 63 48

«  Ngubdn: Bloomberg, MBS Research (D liéu cap nhat ngay 05/12/2025)
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Tom tat luan diém

Trién vong huy déng 2026:

Trong 2026, B6 Cong Thuwong dwa ra kich ban tang trwéng tiéu
thu dién co s& 8.5% theo sau la cac kich ban cao hon tir 11-
12% cho muc tiéu tang trwdng kinh té dot pha, ky vong l1a déng
lwc chinh cho tang trwdng san lwgng cac nha may.

Mbi trwdng huy dong dw bao tiép tuc én dinh sau khi EVN co
ban vwot qua dwgc khd khan tai chinh tlr 2024. Chung t6i cho
rang cac nha may sé van dwoc giao Qc cao véi chu ky dai, 1a
diém twa cho trién vong loi nhuan.

Vé xu hwéng huy déng theo ngudn, ching téi cho rang (1) San
lwong thiy dién sé& gidm tr nén cao 2025 khi pha thoi tiét
chuyén sang Trung tinh; (2) Huy déng dién than phuc hdi tét,
day van la ngudn chay nén quan trong, gia ban hop ly cling dau
vao 6n dinh. Chung t6i ky vong san lwong nhém sé tdng manh
trong cac thang cao diém mua néng Q2-Q3; (3) Huy dong dién
khi tang trwdng nhd Nhon Trach 3&4 di vao hoat déng, nhém
doanh nghiép khi néi nhw NT2, PGV hién tai co ban van dang
dam bao ngudn khi vira di nhd hop déng cam két véi GAS.
Tuy nhién rdi ro canh tranh tir nha may mai hién hiru dac biét
néu nhu cau tang trwdng khong cao nhw dy kién; 4) Dién NLTT
van dang 14 ngudn wu tién phai phat, cac rii ro dén t tinh trang
thira nguén cuc bo kéo theo cat gidm cdng suat nha may.

Trién vong chinh sach:

Trong chu ky phat trién tiép theo clia nganh dién, nhém chinh
sach mdi dang tap trung thiuc ddy cac ngudn dién NLTT va

«  Xem chi tiét Bdo cdo Trién vong 2026 nganh Dién

dién khi ciing nhw dé cao vai trd ctia ha ting lwéi dién voi
ngudn viéc I&én tir nay dén 2030 theo QHD 8 Diéu chinh. Tuy
nhién, ching téi nhan thdy van cé khoang cach gitra dinh
hwéng chinh sach va hiéu qua thwe thi. Trong d6, nhiéu chinh
sach can d6 mé hon, dang dwoc hoan thién nhuw DPPA, co ché
bao tiéu san lwgng dién khi, dién gié ngoai khoi, ...

« Sau khi khung gid dwgc ban hanh, & nhém NLTT, ching toi
nhan thdy hoat ddng phat trién dw an mai séi dong hon tir cac
doanh nghiép dau nganh nhv REE, GEG, HDG, PC1.

«  Dbi voi dién khi LNG, bén canh POW, PGV van thé hién quyét
tam 1&n véi nhidu dy an gbi dau, nganh ghi nhan xuét hién cac
tay choi méi nhw VinEnergo véi LNG Hai Phong 1&2.

Chung t6i lwa chon HDG & REE cho chién lwoc dau tw 2026:

« Trong bdi canh rii ro |ai suét gia tdng cung rdi ro ty gia hién
hiru, ching téi thién vé nhém doanh nghiép co strc khoe tét va
it nhay cam v@i chi phi tai chinh.

« Dbi v&i HDG, chung toi ky vong tang trwdng LN an twong 2026-
27, dén tr ban giao Charm Villa GD3 va ky vong tién dd tich
cwc hon tr phé duyét cac dyw an maoi.

«  Dbi v&i REE, ching t6i wa thich cau chuyén dai hoi ctia doanh
nghiép, tap trung ddy manh nguén dién NLTT dac biét 1a dién
gi6 ngoai khoi.
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NGANH DIEN | Nhu cau tiéu dung phuc hoi — Méi trirérng dau tw cai thién —’\f’ MBS

Dw phéng KQKD 2025-27 cac doanh nghiép trong danh muc theo doéi

Ty déng PC1 POW REE HDG NT2 QTP GEG

2025 2026  2027| 2025 2026 2027 2025 2026 2027| 2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027
Doanh thu 13,634 14,086 17,519 33,578 57,693 58,577| 10,605 10,992 12,477| 3,003 4,258 5147 7,434 8309 8,627 10,959 11,922 11,579 2,983 2,818 2,978
%svck 35.3%  3.3% 24.4% 11.3% 71.8% 1.5% 26.3%  3.7% 13.5% 10.5% 41.8% 20.9% 251% 11.8% 3.8%| -8.0% 8.8% -2.9% 28.3% -55% 5.7%
LN gop 2,829 2,606 3,527| 4,124 5382 5757 4,204 4446 4,862 1,869 2,714 3,302 864 990 992 765 843 943 1,637 1,481 1,563
Bién LN gop (%) 20.8% 18.5% 20.1%| 12.3% 9.3% 9.8%| 39.6% 40.4% 39.0% 62.3% 63.7% 64.2% 11.6% 11.9% 11.5% 7.0% 7.1% 8.1% 54.9% 52.6% 52.5%
EBITDA 2,922 2,629 3455 6,865 7,382 7,724 4,774 5143 5695 2,066 2,990 3,610 1,346 1,040 1,043 1,260 1,328 1,231 2,346 2,225 2,350
Bién EBITDA (%) 21.4% 18.7% 19.7%| 20.4% 12.8% 13.2%| 45.0% 46.8% 45.6% 68.8% 70.2% 70.1% 18.1% 12.5% 12.1%| 11.5% 11.1% 10.6% 78.6% 79.0% 78.9%
LN rong 932 784 1,447| 2306 2,081 2655 2629 3085 3232 683 1635 1,890| 772 861 887 524 581 668 696 565 612
%svek 102.5% -15.9% 84.6%| 84.2% -9.8% 27.6%| 31.9% 17.3% 4.7%| 96.2% 139.3% 15.6%| 831.5% 11.5%  3.0%| -15.4% 11.0% 14.8%| 506.6% -18.9% 8.4%
EPS (d/cp) 2,267 1907 3519 985 888 1,134 4,854 5695 50966 1,606 3,858 4,405 2,682 2,990 3,080 1,106 1,228 1,410 1,944 1,576 1,709
BVPS (d/cp) 18,969 21,599 25,900| 16,137 18,680 19,995 44,209 50,075 56,252 17,549 21,623 26,221 16,584 18,161 19,821 10,831 10,691 10,651| 18,035 19,788 21,729

Tién mat rong/cd

ohibu (d/cp) (19,102) (18,410) (13,997)| (6,874) (5,521) (1,428)| (8,165) (13,327) (8,053)| (11,403) (10,274) (7,399) 7,068 8,697 10,475 1,132 1,083 1,111|(14,408) (9,828) (6,192)

No/VCSH 1.8 1.6 1.4 0.8 0.7 0.6 0.6 0.6 0.6 0.8 0.7 0.5 0.2 0.2 0.1 0.0 0.0 0.0 1.3 1.2 1.0
Ty suét cb tirc (%) 0.0% 0.0% 0.0%| 0.0% 0.0% 0.0%| 1.3% 1.3% 1.3%| 3.1% 31% 3.1%| 3.4% 6.4% 6.4% 97% 97% 97% 08% 08% 0.8%
ROAE (%) 11.9% 8.8% 13.6%| 7.0% 59% 7.0% 11.0% 11.4% 10.6%| 10.5% 20.4% 19.5%| 16.2% 16.5% 15.5%| 10.7% 12.1% 13.9%| 11.2% 82% 8.1%
ROAA (%) 3.9%  2.9% 50%| 2.7% 22% 2.5% 6.8% 71% 6.8% 4.5% 93% 9.6% 8.6% 88% 85% 83% 91% 10.6% 45% 3.6% 3.8%

+  Ngudn: MBS Research
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Chién lworc dau tw 2026: Chung téi lwa chon HDG, REE

2 Lk Khuyén Pinh gia s

’ = Doanh nghiép da nganh véi mii nhon tap trung vao vao cac nganh nghé tién ich, cé dong tién dbi dao nhw dién, nwédc, va cho thué
van phong. S& hiru danh muc diu tw cac céng ty con va cong ty lién két co ty suét sinh 1&i hiéu qué véi ROE trung binh dat 15%,
kha cao so v&i mét mé hinh tap doan.

= Pong lwc tang trwdng LN rong 2025 dat 32% svck chd yéu dén tiy tang trwdng tich cuc clia méng chinh 1a thdy dién. Nhin sang
2026, trong bbi canh dw dia téng trwdng nhém thay dién khéng cao, déng lwc sé dén tir cdc mang con lai nhw 1) Ban giao phan con
REE Kha 77,700 lai cac san pham thép tAng cla The Light Square va tiép tuc l4p day tda nha van phong E.Town 6; 2) Mang nwéc ky vong tang
quan trwdng tich cwc 17% nhd VCW giai doan 2 di vao van hanh.
= Trong 2026, hoat ddng M&E soéi ddng trong do, ky vong giai doan cao diém thi cong co’ dién lanh ctia Long Thanh, va REE cé lwong
backlog kha Ién ~2.500 ty déng. Hoat dong xay dwng BDS cho thay dau hiéu am 1&n r6 rét ciing 1a dong lwc ciia mang.
= Chung t6i wu thich cau chuyén dai hoi ctia REE tap trung vao dién NLTT, bao gdm trién khai dién gi6 Duyén Hai (48MW); Tra Vinh
V1-3 GD2 (48MW); V1-5,V1-6 (80MW); va nghién ctru cac dw an BMT ndi. Bang chu y, doanh nghiép vira dwoc giao hon 7.000ha
khu vwe bién tai tinh Vinh Long dé do dac, khao sat phuc vu phat trién dw an dién gi6 ngoai khoi Nam B6 3 (500MW).

,l

4
4

= Tang trwdng LN rong 2025/26/27 cao, dat lan luot dat 96%/139%/16% svck. Trong d6, 2025 tang trwdng dén t&r sy phuc héi cla
nhém thay dién nhd thay van thuan lgi, cing mét phan hiéu (ng nén thdp Q4/24. Nhin sang 2026-27, dong lwc ting trwdng chinh
phu thudc vao ban giao Charm Villa, ching t6i cho rang doanh nghiép dang muén tan dung téi da da téng gia ban dé thu vé mac LN
tdi wu. Hién tai, gia ban tai khu vwc day lén ~220-250tr/m2, quy mé doanh thu dy an dy kién ~3,500-3800 ty déng véi LN rong dw
kién dat ~1,500-1,700 ty déng.

HDG Kha 40 600 = Tiép tuc m& réong quy mé cac dy an dién lam ban dap tang trwéng tr 2027, HDG dang trién khai 2 thiy dién nhé Son Linh, Son
quan ’ Nham (24MW), dién gié Phudc Hiru (50MW) va Binh Gia (80MW). O' mang BDS, doanh nghiép ghi nhan théng tin tich cuc tir quy
dat gbi dau, mot sb dwu an ndi bat dwoc dwa vao danh sach thi diém Nghi quyét 171 nhw 62 Phan Dinh Giét, Minh Long, Green

Lane, doanh nghiép ky vong s& mat tlr 1-2 ndm hoan thién phap ly, thic day trién vong tang trwdng tir 2028.
= Nang lwc dau tw uy tin da dwoc chirng minh, ddc biét nhd s& hiru danh muc dién cé hiéu suét sinh I&i cao. Cac dw an co ban ¢
san lwong tdi wu, suat dau tw ré, kéo theo dam phan dwoc |ai vay thip va bién LN cao, hon nira, mang dem lai dong tién déi dao bd
. tro tbt cho hoat déng kinh doanh BDS. Véi strc khde tai chinh tét, HDG la lwa chon phu hop trong bdi canh rii ro |4i suat gia tang. ,,

o T
N i - -

Vietnam Dynamics 2026 | 63



2
. _ . . . v
NGANH DIEN | Nhu cau tiéu dung phuc hoi — Méi trirérng dau tw cai thién —'\fs MBS
Chién lworc dau tw 2026: Chung téi lwa chon HDG, REE

Khuyén Pinh gia

nghi (VND/cp) Luan diem dau tw

= Hoat déng xay I&p tich cwc nhé ngudn viéc Ién theo QHD 8 Diéu chinh, 2025 ghi nhan lwgng backlog cao lich st ~8,000 ty ddng, ky
vong sé tiép tuc tang trwdng tlr 2026 nhé chién lvg'c mé rong nhan thau ra ngoai EVN nhw EPC dién gid va KCN.

= M®& rong danh muc dién véi hai thiy dién nhd Bao Lac A (30MW) va Thuong Ha (13MW) du kién di vao hoat déng trong 2026-27.
Ngoai ra, PC1 d&t muc tiéu nang tdng céng suat [én 1,000MW dén 2030, trong tdm dau tw cac dw an NLTT.

= T&ng trwdng kép EPS giai doan 2025-27 dat 46% CAGR, thic ddy manh mé béi mang bat dong san. Trong dé, ban giao Thap Vang
va tién dé phap ly tich cwec hon ctia PC1 Gia LAm va Vinh Huwng la diém twa cho tang trudng doanh thu mang BDS nha &. Ngoai ra,
PC1 ky vong vao chién lwgc mé rong dau tw khu cdng nghiép, bén canh Western Pacific - cong ty LDLK PC1, s& hiru danh muc
dau tw gdbm cac dw an quy md nhw Yén Phong lIA, Bdng Van 5, Yén Lv MR (~370ha), doanh nghiép xtc tién tw dau tw 100% cb
phan Nomura 2 (~200ha) nam tai vj tri dac dia Hai Phong. Vi chién lwgc dau tw nhanh, manh, chung téi cho rang doanh nghiép c6
dd nguén viéc dé duy tri tang trwdng LN trong trung han.

= PC1 hién giao dich tai P/E 15.8x, thdp hon 15% sv trung binh 2 n&m. Trién vong kinh doanh phuc héi cung véi mie gia chiét khau
sau |a hai yéu t6 chinh khién PC1 Ia Iwa chon hap dan thei diém hién tai.

PC1 Kha quan 28,500

= Tang trudng LN 2025 dat 500%, danh dau ndm budc ngodt nhe 1) Tan Pha Bong 1 (100MW) dam phan dwoc gia chinh thirc dat
1.813d/kWh; 2) Ap Iwc chi phi l&i vay gidm nh& nén 13i suét giam, doanh nghiép cé muc tiéu mua lai cac 16 trai phiéu I&i cao nhe
ngudn tién bd sung tir hoi td gia dién TPD1 va thoai vén thiy dién Trwdng Pha. Nhin sang 2026, LN rong ky vong giam 19% svck do
khéng con cac khodn bat thuweng, tuy nhién néu nhin réng hon, quy mé LN giai doan t&i ky vong ~500 ty so véi mirc chi ~200 ty
trwdc 2024, cac nha may vé co ban di vao van hanh on dinh.

GEG Kha quan 19,000 = V& trién vong ting trwdng, GEG dang trién khai dién gié VPL2 Bén Tre (40MW); DMT Btrc Hué 2 (50MW), va méi day trang thau dw
an dién gi6 gan bd Tan Thanh (100MW). Dang chd y, DMT Birc Hué 2 sé tich hop BESS, ky vong la mét trong sb cac dy an ap
dung DPPA dau tién v&i khach hang Samsung, gia ban ~4.0 UScent/kWh.

= Doanh nghiép NLTT hang dau cua nganh v&i danh muc hién tai dat ~672MW. Quy moé LN cai thién doét bién tlr 2025, kéo theo P/E
hién tai chi 7.8x, va P/B dat 1.0x thdp hon nhiéu so vé&i trung binh 2 ndm ciing nhw mirc trung binh nganh, cho thay da tang gia
chwa twong xirng véi tang tredng lgi nhuan.
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NGANH DIEN | Nhu cau tiéu dung phuc hoi — Méi trirérng dau tw cai thién ’,\I;. MBS

Chién lworc dau tw 2026: Chung téi lwa chon HDG, REE

binh gia

(VND/cp) Luan diem dau tw

= Trong 2025, méac du san lwong tdng nhe 9% svck, viéc dwoc giao Qc cao & chu ky dai 1a yéu t6 then chbt hd tro cai thién manh bién
LN gop, kéo LN rong tang 85% svck. Nhin sang 2026 vé&i ky vong nhu cau dién toan quéc phuc hdi, cac nha may tiép tuc duwoc giao
san lwong tét, tuy nhién, Nhon Trach 3&4 di vao van hanh tir dau 2026 ky vong sé 16 rong 2 nam dau do ap lwc vé 1i vay Ién, trong
khi trién vong huy déng van déi mé&t véi nhiéu rdi ro. Theo do, ky vong LN rong 2026 sé& gidm nhe 2% svck sau do tang trudng 31%

POW Kha quan 15,100 svck tir 2027 khi nha may bat dau van hanh én dinh.

= Trién vong tr chinh sach sau dé& xuat nang ty 1& bao tiéu Qc tir 65% |1&n 75% trong 10 ndm clGa Bd Cong Thuong, doanh nghiép
hién theo dudi hai dw an dién khi LNG quy mé Ion 1a LNG Quang Ninh (1,500MW) va LNG Ca Mau 3 (1,200MW).

= Dinh gia h4p dan trong dai han v&i vi thé 1a doanh nghiép dién khi hang dau. Mdc gia hién tai twong dwong P/B 1.0x, thap hon
nhiéu so v&i trung binh nganh (1.5x) cho thay dw dia tang gia Ion.

= 2025 ky vong LN rong tang trudng an twong 821% svek nher 1) Giao Qc cao tir dau nam va hiéu (ng nén thap nam ngoai; 2) Ngudn
khi d&u vao &n dinh nhé hop ddng bao tiéu khi véi GAS dén 2027, ap lwc canh tranh khi cling gidm khi 2 nha may Pha My 2.2, Phu
My 3 hét hop ddng BOT tir 2025, phai chuyén sang chay bang LNG.
NT2 Kha quan 27,300 = LN rong 2026 ky vong tiép tuc tang 12% svck tir nén cao 2025 do 1) Dw dia huy ddng van I&n, nha may 2025 chi chay ~45% hiéu
suét; 2) Gidm chi phi kh&u hao thiét bi; 3) Cac khoan LN tiém tang tlr chénh l&ch ty gia ~177 ty dw kién ghi nhan trong 2025-26.
= Hién tai doanh nghiép da tra hét no vay dai han, va néu duy tri dwoc mure trd cb tirc ~1,500d/cp (twong dwong ty suét cd tirc 6.5%),
NT2 sé 1a lwa chon phu hop cho chién lwoc dau tw nganh phong tha.

= Nam 2025 khé khan do gia thi trwong thap, kéo gidm bién LN trong khi huy déng ciing gidm nhe do thiy dién thuan loi trong béi
canh nhu cau dién thap. Nhin sang 2026, v&i ky vong nhu ciu dién ting trudng ~11-12% phuc vu phat trién kinh té, tiéu thu nhu cau
dan cu ky vong ciing s& phuc héi tré lai rd rang hon trong cao diém nang néng. Day la cau chuyén can chu y dbi véi nhém dién than
QTP Kha quan 16,100 néi chung trong cac thang quy 2-3. Ky vong LN rong tang trwdng 11% trong 2026 va 15% trong 2027.
= Ty suét cb tirc ~10%, mirc kha hap dan sau khi di&n bién gia c6 phiéu khéng tich cwc trong c& nam 2025, ching téi cho rang QTP la
lwa chon rai ro thap va hop ly cho chién lwoc dau tw nganh phong tha. Cau chuyén huy déng dién than kha ndi bat nhirng nam thay
dién kho khan.
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NGANH BIEN | Nhu cau tiéu dung phuc hdi — Méi triwdrng dau tw cai thién

Bang so sanh cac doanh nghiép cung nganh

2
i-MBS

Tén cong ty Mé CP Vén hoa PIE (x) P/BV (x) ROA (%) ROE (%) EV/ 'if)'TDA DIE
Bloomberg tr USD TTM™M 2026  Hién tai 2026 TTM™M 2026 TTM 2026 TT™M 2026 Hién tai
bién khi
PVPower POW VN 1,296.9 18.5 19.1 1.0 1.0 23 2.2 5.8 5.9 7.8 5.7 76%
GENCO3 PGV VN 839.0 30.8 na 1.4 1.3 1.3 4.1 4.7 15.7 5.6 na 178%
CTCP Dién lyc Nhon Trach 2 NT2 VN 2571 10.7 9.6 1.5 1.4 6.9 8.5 14.6 16.5 3.4 3.6 29%
Trung binh 20.0 14.4 1.3 1.2 $.5 4.9 8.4 12.7 5.6 4.7 0.9
Trung vi 18.5 14.4 1.4 1.3 2.3 4.1 5.8 15.7 5.6 4.7 76%
bién than
CTCP Nhiét dién Hai Phong HND VN 202.9 23.3 na 0.9 na S 6.0 3.7 7.6 6.1 na 0%
CTCP Nhiét dién Quang Ninh QTP VN 216.8 9.2 9.3 1.1 1.2 8.4 9.1 11.9 12.1 41 4.3 4%
CTCP Nhiét dién Pha Lai PPC VN 140.6 121.2 14.1 15.7 13.9 0.7 0.7 4.3 4.6 4.9 5.5 37%
Trung binh 51.2 11.7 5.9 7.5 4.1 5.3 6.6 8.1 5.0 4.9 14%
Trung vi 23.3 11.7 1.1 75 3.5 6.0 4.3 7.6 4.9 4.9 1%
Thay dién
Thay dién Vinh Son - Séng Hinh VSH VN 398.0 11.1 13.5 21 na 11.2 na 19.5 16.0 6.9 na 56%
CTCP Thuy dién HGa Na HNA VN 195.4 10.7 na 1.5 na 12.7 na 14.6 na 6.2 na 13%
CTCP Thay dién Mién Trung CHP VN 177.8 9.6 na 24 na 19.1 na 26.1 na 6.2 na 22%
CTCP Thuy dién Thac Ba TBC VN 89.1 12.1 na 2.0 na 12.1 na 171 na 7.0 na 5%
CTCP Thay dién Mién Nam SHP VN 133.1 10.8 na 2.7 na 223 na 26.0 na 6.7 na 0%
CTCP Thuy dién Séng Ba Ha SBH VN 190.8 18.3 na 3.1 na 13.6 na 14.5 na 10.4 na 0%
CTCP Thuy dién Thac Mo TMP VN 157.0 11,8 na 2,5 na 16,9 na 22,07 na 7.5 na 16%
Trung binh 12.1 13.5 2.3 na 1572 na 19.6 16.0 7.3 na 16%
Trung vi 11.1 13.5 2.3 na 13.6 na 19.5 16.0 7.0 na 14%

Nguén: Bloomberg, MBS Research (di li&u cap nhat ngay 09/12/2025)
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NGANH DIEN | Nhu cau tiéu dung phuc hoi — Méi triréo'ng dau tw cai thién —'\f MBS
Bang so sanh cac doanh nghiép cung nganh
o L e EV/EBITDA

Tén cong ty Ma CP Vén héa P/E () P/BV (x) ROA (%) ROE (%) /(x) D/E

Bloomberg tr USD TTM 2026 Hién tai 2026 TTM 2026 TT™M 2026 TTM 2026 Hién tai
Nang lwong tai tao
CTCP Dién Gia Lai GEG VN 192.3 8.5 11.4 1.2 1.0 4.2 3.6 15.6 8.2 6.5 7.3 126%
CTCP BCG Energy BGE VN 130.0 na na 0.5 na (3.9) na (10.2) na 18.4 na 67%
Trung binh 8.5 11.4 0.9 1.0 0.2 3.6 2.7 8.2 12.5 7.3 1.0
Trung vi 8.5 11.4 0.9 1.0 0.2 3.6 2.7 8.2 12.5 7.3 1.0
Doanh nghiép da nganh
CTCP Co bién Lanh REE VN 1,292.5 13.1 12.3 1.6 1.5 7.0 71 13.4 12.0 9.2 9.4 43%
CTCP Tap doan Ha b HDG VN 416.1 31.6 7.8 1.7 1.4 24 9.3 5.6 20.1 9.1 5.9 60%
CTCP Tap boan PC1 PC1 VN 342.5 18.1 101 1.5 1.1 2.5 29 8.7 8.8 7.3 7.0 143%
CTCP Tap doan Gelex GEX VN 1,458.4 18.4 19.8 2.3 na 3.5 3.0 141 11.7 7.6 59 81%
Trung binh 20.3 12.5 1.8 1.3 3.9 5.6 10.5 13.2 8.3 7.1 0.8
Trung vi 18.2 11.2 1.7 1.4 3.0 5.1 11.1 11.9 8.4 6.5 0.7
Tw van xay dwng dién
CTCP Tw van Xay dwng Dién 2 TV2 VN 91.2 36.5 141 1.8 na 3.2 7.5 5.1 15.2 26.3 8.7 7%
CTCP Tw van Xay dwng Dién 1 TV1 VN 234 7.1 na 1.5 na 7.9 na 234 na 4.7 na 70%
Trung binh 21.8 14.1 1.7 na 5.5 7.5 14.3 156.2 15,8 8.7 0.4
Trung vi 21.8 14.1 1.7 na 5.5 7.5 14.3 15.2 16.5 8.7 0.4

«  Ngubn: Bloomberg, MBS Research (di liéu cap nhat ngay 09/12/2025)
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NGANH TIEU DUNG BAN LE | Thiét yéu m&i 1a “chan ai”

Tom tat luan diém

Véi nganh tiéu dung bén 16, ndm 2026 la thoi diém thwe thi
nhiéu thay déi chinh sdch vé thué thu nhap cd nhan va thué
TNDN, nham hé tro’ thu nhap ngwei tiéu dung va kich cau tiéu
dung trong nwéc. Bén canh day, trong bdi cdnh méi trwong xuét
nhap khau tiép da tang trwéng kha quan sé kéo theo khu vuc san
xuét phuc hdi, tr d6 thu nhap nguwoi lao dong dwoc cai thién. Do
dé, chung téi ky vong véi nhiéu diéu kién vi mé thuan loi, cung sw
chuyén dich chinh sach hé tro thu nhap sé tao dong lwc phuc hdi
kha quan cho sy ty tin tiéu dung, chi tiéu thiét yéu hang ngay.

Vé phia DN san xuét tiéu dung, trong giai doan dau phuc hoi,
ching t6i lwa chon cac doanh nghiép san xuét tiéu dung cé thi
phan dau nganh, cé kha nang dan dat sy phuc hdi cla thi trwéong
chung, wu tién lwa chon doanh nghiép c6 dinh gia hap dan, s&
hitu nang lwc R&D vwot troi cung hé théng phan phoéi réng
rai.

Vé phia doanh nghiép ban 18, tién dé vé viéc thay ddi cac quy dinh
vé thué sé tao ra méi trwdng canh tranh lanh manh cho cac doanh
nghiép ban & “chinh ngach” trong trung - dai han. Nam 2026 la
thdi diém tiép da cho viec mé réng khu vire “cho hién dai” khi da
c6 nhiéu tin hiéu tét trong 2H2024-2025. Thoi diém dau, nguoi tiéu
dung da da phan chdp nhan mé hinh kiéu ma&i véi cac loi thé “tién
loi - giad ca hop ly - hang héa da dang”, kha giéng v&i mé hinh cho
coc truyén théng tai Viét Nam. Ngoai ra, yéu té hé tro vé (1) xu
hwéng tiéu dung thay ddi nhanh chéng, wu tién hang héa cé
thwong hiéu (2) ty 1& tham nhap cia cac mé hinh hién dai con thap

«  Xem chi tiét Bdo cdo Trién vong 2026 nganh Tiéu diing Bén 1é

2
i-MBS

hon mc trung binh khu viec Pong Nam A, trong khi thu nhap tang
trwdng kha dung, giup cho mé hinh “chg hién dai” c6 thém bwéc
da tang téc mé rong quy mé. Bén canh day, mé hinh ban & dwoc
pham hién dai ciing sé tiép tuc duy tri tbc d6 mé clra hang 2 chiv
sb khi Chinh Phua da thong qua cac quy dinh rd rang vé& quy chuan
chudi ban & dwoc phdm. Hai md hinh nay sé& dan dat sy tang
trwdng quy mo trong nam 2026-2027. Ngwoc lai, cac moé hinh da
c6 mirc dd tham nhap cao sé tap trung vao viéc cai thién doanh
thu/clra hang dé gia tang thi phan va kich thich nhu cau, tiéu biéu
nhw thi trvdng ICT-CE sé dwoc tap trung nhiéu hon vao cac san
pham gia dung khi thi trweeng bt ddng sén phuc hoi.
Chién lworc dau tw nam 2026:
= Theo sw phuc héi chung cua thi trwdng tiéu dung, chang toi
wu tién lwa chon cac doanh nghiép s& hiu chudi ban 1é
“chg hién dai” va dang trén da mé rong quy mé manh mé,
s& hivu téc dd tang trwdng loi nhuan ~20% trong nam 2026
va hién dang cé dinh gia hap dan. V&i nganh tiéu dung,
ching toi lwa chon cd phiéu dau nganh, cé dinh gia hap
dan khi P/E 26 ~13 cung ty suét cb tirc & mirc 6%, tbc do
tang trwdng ndm 2026 vuot bac so véi 3 ndm gan nhét.
Téng két, danh muc dau tw nganh ban lé, tiéu dung
nam nay c6: MWG, MSN va VNM
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NGANH TIEU DUNG BAN LE | Thiét yéu méi |a “chan ai” X MBS

Dw phéng KQKD 2025-27 cac doanh nghiép trong danh muc theo doéi

Ty ddng MWG MSN VNM FRT PNJ DGW

2025 2026  2027| 2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026  2027| 2025 2026 2027
Doanh thu 157,470 186,197 218,058 79,925 04,844 112,884 63,650 65745 68,633 51,264 61,164 71,378 33,630 37,487 41508 25609 30,326 35652
%svck 17% 18% 17%| 4%  19% 19% 3% 3% 4%  28%  19%  17%| -11%  12%  11%  16%  18%  18%
LN gop 31,494 38170 45356 25063 290909 35248 26304 27807 29277| 10281 12,555 14,958 7,069 7.862 8874 2372 2828 3372
Bién LN gop (%) 20% 21% 21%  31%  32% 31% 4%  42%  43%  20% @ 21%  21%  21%  21%  21% 9% 9% 9%
EBITDA 8309 10,227 11949 9884 12095 14,031 12,360 13,393 14,541 1,892 2512 2662 3,093 3476 4,051 715 858 1,047
Bién EBITDA (%) 5% 5% 5%  12%  13% 12% 19%  20%  21% 4% 4% 4% 9% 9%  10% 3% 3% 3%
LN rong 6515 7798 9,146 3,754 5471 6,897 9269 10,058 10,964 736 991 1208 2351 2655 3058 525 638 789
%svck 75% 19% 17%|  88%  46% 26% 2% 9% 9%| 132%  35%  22%| 11%  13%  15%  18%  22%  24%
EPS (d/cp) 4452 5329 62500 2469 3598 4,536 4,435 4,845 5247 4044 5447 6,618 6,955 7,853 9,046 2420 2911 3,596
BVPS (d/cp) 21,461 25790 31,040 22,010 25208 29,347 15348 15307 15654/ 18,010 24,680 33,002 38,044 43661 50436 17,461 19401 22,031
(T;C”p')“at LT e 6,553 9,600 13346 - 1,793 1426 - 945 8134 8578 9,391 -34,859 -39,309 -37,192 1,212 1,674 3890 - 2,076 - 4,187 - 6,410
No/VCSH 1.0 0.8 0.8 1.4 13 13 0.2 0.2 0.2 2.8 2.4 2.0 0.2 0.2 0.2 07 0.8 0.8
Ty suét ¢ trc (%) 1% 1% 1% 0% 0% 0% 6% 6% 6% 0% 0% 0% 2% 2% 2% 1% 1% 1%
ROAE (%) 22% 22% 22% 9%  12% 13% 26%  29%  31%|  22%  23%  21%  20%  19%  18%  15%  16%  16%
ROAA (%) 9% 10% 10% 3% 4% 4% 17%  18%  20% 4% 5% 5% 14%  14%  14% 6% 6% 6%

+  Ngubn: MBS Research
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NGANH TIEU DUNG BAN LE | Thiét yéu méi 1a “chan ai” X MBS
Chién lwoc dau tw 2026: Chung téi lwa chon MWG, MSN, VNM
2 ez Khuyén Dinh gia o i an

Nam 2026-27, chung ti ky vong loi nhuan rong dat tdc dé tang trudng kép 19% véi 2 dong lwe chinh tir (1) Sy phuc héi manh mé cua
mang ban |& dién t& tiéu dung khi MWG c6 duoc loi thé gianh lai thi phan tir giai doan khé khan vira qua, nhe d6 wéc tinh DT/CH tang

MWG Kha quan 108,000 trudng 10%/11% svck trong ndm 2026-27, loi nhuan rong wéc tang trudng kép 16%, (2) BHX tiép da mé rong quy mé, st dung loi thé
vé logistic @& mé& mdi manh mé, hop ly & cac khu viere méi, doanh thu TB/clra hang ting 8% svck, lgi nhuan rong wéc ting trwéng kép
34%

Bén canh day, IPO mang dién tl tiéu dung trong nam 2026 ciing |a yéu t6 hap dan, hé tro dé tai dinh gia MWG lén mot mire gia hop ly.

Trong giai doan 2026 — 2027, sau khi 6n dinh hé théng ban 1&8 m&i, két hop véi viéc cau tiéu thu 6n dinh hon sé giup cho mang kinh

MSN Kha 109.200 doanh MCH quay t‘r(y Iai’ da tang truwéng. Bér'1 canh day, chung téi dw bao WCM tiép da m& méi ~900 ctra hang/nam véi sw tap trung
quan ’ I&n tai khu viec mién Bac—Trung, nho vay toc d0 mé& mdéi clra hang dat tang trwdng 16%/nam. Ngoai ra, cac mang kinh doanh bén

canh bao gém: PLH, MML, MSR tang trwdng 2 chi sb, tdng hop cac mang kinh doanh cét 16i cling thu nhap tr TCB, LNR MSN 2026-

27 wéc tang trwdng 46%/26% svck.

Sw kho khan cla tiéu thu noi dia sé dwoc bu dép trong nira cudi ndm 2025 khi (1) hé théng phan phbi hoat dong &n dinh, (2) VNM day
manh hoat ddng phat trién cac dong san phdm maéi véi xu hwéng dén dau thj trwdng stva tai Viét Nam gidp cho danh muc san phdm
tang manh mé svck, tdng két doanh thu thi tredng noi dia wéce tinh tdng nhe 1% svck. Véi thi trudng xuét khau, ching téi dw bao tang
trwdng 2 chir sb véi khd ndng mé rdng danh muc san pham va duy tri tép khach hang I&n trén 63 qudc gia. Gia stva nguyén vat liéu
VNM Kha 78,000 nhap khau gidam manh ké tir T6/2025 co6 :hé giup cho shién LN gbép duwoc cai thién trong 2H2025 yé ca nam 2025 dy bao di ngang, tuy
quan nhién do chi phi ban hang gia tang khi day manh hoat déng quang ba trong bdi canh tiéu dung yéu, tr d6 loi nhuan rong dw bao giam
2% svck. Nam 2026, xu hwéng gidm gia stva NVL nhap khau gitp cho bién LN gdp tang manh 0.9d% svck cung wéc tinh doanh thu
tang 3% svck sé giup cho lgi nhuan rong tang 9% svck.
VNM hién dworc giao dich & mirc P/E 2026 1a 14, thap hon PE trung binh 3 ndm & murc 16.0, sé& hiru ty suét cb tirc hAp dan khoang 6%
cung tiém nang tang trudng tét hon sau giai doan tai dinh vi hinh anh vao nira cudi ndm 2023 cho thdy tiém ndng 6n dinh VNM trong
trung - dai han.
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NGANH TIEU DUNG BAN LE | Thiét yéu méi la “chan ai” N7 MBS

Chién lwoc dau tw 2026: Chung téi lwa chon MWG, MSN, VNM

: Lz Khuyén Dinh gia o F

Trong giai doan 2026-27F, loi nhuan rong cé thé dat 991 ty déng/1,205 ty ddng, tdng +35%/22% svck , nhd vao: (1) Téc dd ting
trwdng cla chudi nha thubc dwoc du bdo dat 15%/13% svck, véi doanh thu TB theo cira hang ting 6%/6%. Diéu nay duoc ky vong sé
thac day loi nhuan rong cla Long Chau tang trwdng kép 35% nam 2026- 2027; va (2) Viéc mé rong danh muc san pham dién to tiéu
dung trong cac mé hinh FPT Shop hién tai, cling viéc kich cau bang cac chwong trinh ban hang hop ly dwoc ky vong sé gitp cho LN
rong FPT Shop tang trwdng kép 78% trong nam 2026-27.

FRT Kha quan 165,000

Trong giai doan 2026-27F, ching tdi ky vong loi nhuan rong dat tc do tang trwdng kép 14% véi dong luc cha yéu tiv: (1) Doanh thu
mang ban |1& wéc ting trudng 12% svck véi dong lwc chi yéu tiy ting trwdng doanh thu/CH, trong bdi canh téc dd tang trwéng kép quy
mo clra hang ~5% svck, (2) Bién LN gop cai thién 1d% svck nhd vao thay ddi co' cdu san pham va nd lyc tiét giam chi phi tai ché san
phadm. Bén canh day, ching t6i nhan thdy han m&rc vang miéng va vang trang strc nhap khau dw kién sé& co trong ndm 2026 13 chia
khéa mé ra tiém nang tang trwdng manh mé cho PNJ trong trung — dai han. Ngoai ra, v&i thé manh vé san xuét trang strc tot nhét thi

PNJ Kha quan 105,000 trwong, PNJ c6 thé thém ngudn thu tir gia cong vang miéng cho cac ngan hang da diéu kién cé gidy phép san xuét nhung chua co
nang lwc trinh d6 san xuét khi han mirc dwoc cdng bé.

Hién tai, PNJ dang c6 murc dinh gia hap dan P/E 13.2x, thdp hon PE trung binh 3 nam 16.8x vé&i tiém nang phat trién manh mé trong
trung — dai han nho vao sw thay ddi chinh sach trén thi trwéng vang va trang stre.

Nam 2026-27, nganh dién tlr tiéu dung sé co sw phuc héi dang ké tir mirc day nhu cau ndm 2023-24, gitp cho doanh thu ICT-CE wéc

tinh tdng 16%/10% svck. Bén canh day, cac nganh bd tro cia DGW sé tich cuc két hop véi nhiéu thwong hiéu co tén tudi cao nham

m& rong danh muc san pham, gitp cho doanh thu méng FMCGs, thiét bi gia dung cung thiét bi van phong wéc tang trwéng trén 30%

trong ndm 2026-27. Bién LN gop cai thién 0.2d% nh¢& viéc mé réongcac sadn phdm cé bién LN tét hon (FMCGs, thiét bi gia dung). Két
DGW Kha quan 53,500 hop v&i duy tri chi phi, chdng téi wéc tinh lgi nhudn rong tang trwdng kép 23% trong nam 2026-27.

Gia cb phiéu dang giao dich v&i P/E 25 khoang 16x, thdp hon P/E trung binh 3 ndm la 18x. M6t mic dinh gia hap dan véi P/E khi tiém
nadng trung — dai han d& mé réng manh mé sang cac linh vue kinh doanh khac (bén canh ICT-CE) cho thay tbc dd tang truéng sé hap
dan hon trong trung — dai han.
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NGANH TIEU DUNG BAN LE | Thiét yéu méi la “chan ai”

Bang so sanh cac doanh nghiép cung nganh

2
i~ MBS

Tén céng ty Ma CP Gia thi trwdng Gia muc tieu  Khuyén nghi Vén héa P/E P/B ROA ROE PEG
16/12

Bloomberg VND VND ty VND TT™ 2026 TTM 2026 TTM 2026 TTM 2026 2026
Doanh nghiép san xuét tiéu dung
CTCP Sira Viét Nam VNM VN 64,200 78,500 ADD 135,638 15.6 14 4 4 157 178 264 278 3.1
Inner Mongolia Yili Industrial Group Co Ltd 600887 CH Equity n/a n/a n/a 676,026 228 151 33 31 53 77 142 203 23
China Mengniu Dairy Co 2319 HK Equity n/a n/a n/a 193,492 124 10 13 11 -03 52 -07 114 0.5
‘Yakult Honsha Co Ltd 2267 JT Equity n/a n/a n/a 135,174 17 16 1.3 1.2 5 6 7.4 7.3 n/a
Fraser & Neave Holdings Bhd FNH MK Equity n/a n/a n/a 82,836 26 23 34 31 9.2 101 13.7 137 2.2
‘Bright Dairy & Food Co Ltd 600597 CH Equity n/a n/a n/a 41,314 162 218 12 141 3 2 7.6 5.2 1.2
CTCP Hang tiéu dung Masan MCH VN 213,800 n/a n/a 228,491 29 30 143 82 227 19 46.8 32 3.2
CTCP Thuc phdm Cholimex CMF VN 417,800 n/a n/a 3,384 10.8 na 22 nla 141 nfa 21.9 n/a n/a
Indofood CPB SUK Equity ICBP IJ Equity n/a n/a n/a 151,762 16.1 93 19 16 47 74 127 183 1.6
Wilmar WIL SP Equity n/a n/a n/a 382,616 124 10 07 07 32 3.9 7.1 8.6 1.0
Trung binh 178 166 34 27 83 8.8 157 16.1 1.9
Doanh nghiép ban Ié da nganh tai Viét Nam
CTCP Dau tw Thé gi¢i Di dong MWG VN 82,000 108,000 ADD 118,277 19.6 15 37 28 76 9 197 21 1.2
CTCP Tap doan Masan MSN VN 74,500 109,200 ADD 113,938 337 204 35 3 25 38 105 11.8 0.7
CTCP Ban |& K§ thuat s6 FPT FRT VN 142,600 165,000 ADD 24,693 388 254 78 54 35 46 248 228 1.1
Trung binh 30.7 203 50 37 45 58 183 185 1.0
Doanh nghiép ban Ié dwg'c pham
CTCP Ban I& kj thuat s6 FPT FRT VN 142,600 165,000 ADD 24,693 38.8 254 78 54 35 46 248 228 1.1
Yifeng Pharma-A 603939 CH Equity n/a n/a n/a 94,510 156 131 23 2 6.2 6.8 153 153 1.1
Dashenlin Phar-A 603233 CH Equity n/a n/a n/a 72,982 17.5 14 27 24 44 56 16.1 18 0.9
Laobaixing Pha-A Equity 603883 CH Equity n/a n/a n/a 41,990 272 141 17 1.6 2 3.8 6.1 10.9 14
Yixintang Phar-A 002727 CH Equity n/a n/a n/a 27,014 79 12 1 1 06 5.03 1.2 8.4 24
Trung Binh 356 157 31 25 33 52 127 15.1 1.4
Doanh nghiép ban lé trang strc
CTCP Vang bac Ba quy Pha Nhuan PNJ VN 92,400 110,200 ADD 31,250 129 113 26 21 136 14 20 20 1.2
Chow Tai Fook JE Equity 1929 HK Equity n/a n/a n/a 408,512 209 128 47 38 6.8 115 23 313 1.9
Chow Sang Sang Equity 116 HK Equity n/a n/a n/a 26,572 6.8 54 06 06 59 6.4 9.1 10.8 23
Trung binh 13.5 98 26 22 88 106 174 20.7 1.8
Doanh nghiép ban buén
CTCP Thé gi6i s6 DGW VN 42,600 53,500 ADD 9,642 16.7 14 28 2 6.2 6 17.1 17 0.8
CTCP Dich vu phan phéi Téng hop dau khi PSD VN n/a n/a 829 7.3 na 12 nla 34 nla 185 n/a n/a
Trung binh 12.0 2.0 4.8 17.8

Ngudn: Bloomberg, MBS Research
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NGANH XAY DUNG | Diém khé&i dau cua chu ki tang trwéng

Tom tat luan diém

Trién vong xay dwng giai doan 2025 — 26:
Nganh xay |&p tré thanh diém sang thuc day tang trwéng GDP
trong giai doan 2025 - 26, mirc tang trwdng du bao dat lan
lwot 8% va 10% svck. Pong lwc tang trwdng dw kién dén tir
xay dwng dan dung va dau tw céng khi nguén cung BDS dw
bao duy tri & mirc cao va nam 2026 tré thanh ban 1& dbi voi
chu ki dau tw céng trung han 2026 - 30. Dbi v&i xay dwng dan
dung, nguén cung NOXH duy kién tang trwéng lan lwot
45%/50% svck trong 2025 - 26. Bén canh do, viéc thic day ha
tang dwong sét thong qua cac duw an chién lvoc dwdng sat
HN — HP — LC, hay Bén Thanh — Can Gi¢ giup giai ngan BTC
dy bdo tang trwdng 8% svck vao nam 2026.
Cac doanh nghiép xay lap sé dwoc hudng lgi nhe (1) backlog
cac DN niém yét dy bao ting trudng lan luvot 19%/6%, (2)
Tinh hinh tai chinh ctia cac DN bat ddng san tét hon giup gidm
chi phi trich 1ap dw phong danh cho cac cong ty xay 1ap va (3)
LN rong tr HDKD cét 16i cia cac DN niém yét tang trwédng
10%/9% svck trong giai doan 2025-26.
Chung téi wa thich CTD déi v&i nganh xay lap nho: Vi thé
doanh nghiép dau nganh, dwoc hwéng loi Ién trong bdi canh
tang trwdng toan nganh tich cwe. Backlog tang trwdng 21%/10%
svck nhd tdng cwong hop tac véi cac chu dau tw Ién. Mirc dinh
gia P/B dat 0.9 dang thAp hon mirc 1.1 trong giai doan phuc hoi
cla nganh xay |ap.

«  Xem chi tiét Bao cdo Trién vong 2026 nganh Xay dwng & VLXD

2
i-MBS

Trién vong Nganh Thép giai doan 2025 — 26:

Nganh thép du kién tang trwdng tich cwc trong bdi canh tiéu
thu noi dia kha quan trong khi xuét khau tiép tuc khé khan.
San lwgng ndi dia tdng 17%/9% svck nhé (1) ngudn cung BDS
tiép tuc duy tri tich cwe va (2) gidi ngan dau tw céng du kién
cai thién 6%/8% svck trong giai doan 2025 - 26.

Bén canh dé, gia thép dw kién phuc hoi ké tr ndm 2026 nhe
nhu cau tiéu thu tang trwdng va ap lwc tir thép TQ gidm manh
v&i hé tro tir thué Chdng ban pha gia.

Cac DN nganh thép du kién dwoc huéng loi nhe (1) san
lwong tiéu thu tich cwe tw thi trwdng ndi dia, (2) bién LN gbp
toan nganh co thé cai thién trong bdi canh gia thép phuc hoi
trong khi gia nguyén liéu than va quang ha nhiét.

Chung téi lwva chon HPG va HSG:

HPG va HSG dwoc hwdng loi nhd ¢ thi phan 16n tai thi
trwong nodi dia nhe d6 ¢ thé hwdng loi tr tiéu thu kha quan
trong bdi canh gia tang thi phan tlr thép TQ va bién LN gop
phuc hdi. Nhd d6, LN rong clia HPG va HSG tang trwdng tich
cwc trong giai doan 2025 — 26.

Bén canh d6, mirc dinh gia PE forward ndm 2026 dang thap
hon so v&i doanh nghiép trong nhitng giai doan phuc hdi cla
nganh thép.
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NGANH XAY DUNG & VLXD | Biém khéi dau cua chu ki tang trwéng

Dw phéng KQKD 2025-26 cac doanh nghiép nganh xay lap trong danh muc theo dbéi

A
27 MBS

Ty dong CTD VCG HHV cll

2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027
Doanh thu 28,125 30,850 33,318 14,264 15,434 16,206 3,581 3,939 4,215 2,620 2,830 2,971
%svck 18% 13% 8% 11% 9% 5% 8% 10% 7% -13% 8% 5%
LN gop 953 1,103 1,333 2,262 2,775 2,890 1,547 1,721 892 1,669 1,750 1,785
Bién LN gop (%) 3% 4% 4% 16% 18% 18% 43% 44% 44% 64% 62% 60%
EBITDA 654 791 950 2,122 2,620 2,750 1,595 1,745 1,880 1,895 1,968 2,086
Bién EBITDA (%) 2% 3% 3% 15% 17% 17% 45% 44% 45% 72% 70% 70%
LN rong 730 921 850 4,050 1,320 1,450 610 670 690 275 299 320
%svck 47% 60% -8% 337% -67% 10% 43% 10% 3% -24% 9% 7%
EPS (d/cp) 4,380 6,870 6,340 6,444 2,850 3,135 1,197 1,317 1,357 440 480 513
BVPS (d/cp) 86,515 90,004 90,250 18,650 19,850 21,835 19,600 19,780 20,560 14,257 14,520 14,680
(T;‘Z‘p;“ét rong/co phiéu (31,498)  (31,570)  (32,005) (4,551) (4,680) (4,592)  (14,174)  (14,256)  (14,368) (3,256) (3,289) (3,586)
No/VCSH 17% 18% 17% 59% 60% 60% 374% 385% 381% 135% 142% 146%
Ty suét cb tirc (%) 0% 3% 4% 10% 5% 5% 0% 0% 0% 0% 0% 0%
ROAE (%) 5% 8% 7% 31% 14% 15% 6% 7% 7% 2% 3% 3%
ROAA (%) 2% 2% 2% 13% 7% 8% 1% 1% 1% 1% 2% 2%

+ Ngudn: MBS Research tébng hop
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NGANH XAY DUNG & VLXD | biem khéi dau cua chu ki tang trwéng —'\f" MBS

Chién lwo'c dau tw 2026: Chiing toi Iwa chon cé phiéu CTD trong nganh xay dwng

: Lz Khuyén Dinh gia I,
D EE S eew.

= V&i vi thé 1a DN dau nganh, két hop cung cac chi dau tw 1&n nhw Vingroup, Masteries hay Sungroup do d6 dwoc hwdng loi trong
bdi canh cac DN ting téc trién khai dw an va ngudn cung BDS phuc hdi nhe d6 CTD dwoc hwdng loi manh mé trong bdi canh
nganh xay dwng phuc hdi véi 3 phan khuc chinh dén tir dan dung, céngnghiép va ha tang. Nhé d6, doanh thu tang trwdng lan lwot
13%/10% svck vaonam 2026-27.
CTD Kha quan 94,500 = Bién LN gop phuc héi 1an luvot 0.3d%/ 0.2d% svck trong bdi cdnh nguén viéc thuan loi hon va DN c6 1 sb bién phap han ché tac
doéng cla viéc tang gia NVL. Chat lwong khodn phai thu cao hon gitp doanh nghiép gidm bét chi phi trich 1ap dw phong. Thi trwdng
BDS phuc hdi gitip CTD dw kién khéng ghi nhan khodn noxau trong giai doan 2026 — 27, tir d6 chi phi quan ly DN dy kién gidm
30% so voigiai doan 2022-24.
= M dinh gia P/B dang thp hon trong giai doan phuc hdi ciia nganh xay dwng /

s

e e e e

= Mac du tiép tuc dwoc hwdng loi trong bdi canh tang trudng dau tw cong va backlog dw kién tiép tuc ting khodng 8% svck. Tuy
nhién, chdng t6i danh gia cau chuyén ctia VCG khong con hap dan khi vén dau tw cong tap trung chd yéu vao cac dy an dwong sat
thay vi dwéorng cao téc nhw 2020 — 25 nhér d6 VCG khodng dwoc hudng loi dang ké trong viéc thi cdng xay lap cac dw an nay.

= LN ndm 2026 cé thé ghi nhan suy giam 40% svck do nén cao cta ndm 2025 khi ghi nhan lgi nhuan ttr viéc ban dy an.

VCG Trung lap 26,500

= Cll dwoc hwéng loi trong bdi canh doanh nghiép trung thu dw an cao tbc Trung Lwong — My Thuan (mé réng), nhér dé doanh thu

mang xay |&p va BOT cd thé ting trwdng khoang 10% trong giai doan 2027 — 28. Chulng t6i danh gia, trong bdi cadnh cao téc nay

ludn duy tri lwu lwong xe & mirc cao, mang BOT clia doanh nghiép c6 thé téng trwdng manh mé tir 2028.

Sang nam 2026, TP.HCM du kién c6 thé té chirc d4u gia dat dbi vai 5 16 dat tai Tha Thiém va diéu nay coé thé gitp dinh gia cta Cl

dwoc cai thién

= Tuy nhién, ching t6i danh gia mdc gia hién tai ctia Cll dang & mirc hop ly, ching téi sé& update lai dinh gia khi sy kién dau gia tai
Tha Thiém hoan thanh

Cll Trung lap 27,000
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Bang so sanh cac doanh nghiép cung nganh

Doanh nghiép Ma CP Gia hién tai Gia muc tieu Khuyén nghi Vén hoa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg VND/CP VND/CP VNDbn 2025 2026 2025 2026 2025 2026 2025 2026
Xay dwng
CTCP XNK va Xay dung VN VCG VN 22,900 26,500 Trunglap 14,800 4.3 11.5 1.4 13 12.9% 46%  336%  10.9%
CTCP Fecon FCN VN 15,550 N/A KKN 2,337 26.0 25.1 0.8 0.7 0.8% 0.9% 2.7% 2.9%
CTCP Tap doan Déo Ca HHV VN 13,500 16,000 Trung lap 6,850 12.5 11.2 0.9 0.8 1.5% 1.7% 4.9% 5.2%
CTCP Pau tr Ha tang Ky thuat TR. )y 22,700 27,000 Trunglap 14,500 82.1 80.5 15 1.4 0.3% 0.4% 0.9% 1.1%
HO Chi Minh
CTCP Tap doan Cienco 4 C4G VN 8,500 N/A KKN 3,050 34.1 32.2 0.9 0.8 0.9% 1.1% 1.6% 1.8%
CTCP Xay dung Coteccons CTD VN 78,800 94,500 Kha quan 8,100 13.1 12.2 1.0 0.9 2.9% 3.0% 3.7% 4.1%
Trung binh 8,272.8 28.7 28.8 1.1 1.0 3.2% 2.0% 7.9% 4.3%

+  Ngubdn: Bloomberg, MBS Research
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Dw phéng KQKD 2025-26 cac doanh nghiép nganh thép trong danh muc theo doi

Ty dong HPG HSG NKG

2025 2026 2027 2025 2026 2027 2025 2026 2027
Doanh thu 170,480 223,820 264,505 39,950 43,054 46,929 16,024 17,625 18,506
%svck 23% 31% 18% 2% 8% 9% -22% 10% 5%
LN gop 24,577 32,549 38,714 5,146 5,875 6,805 1,103 1,399 1,666
Bién LN gop (%) 14% 14.5% 14.6% 13% 14% 15% 7% 8% 9%
EBITDA 30,565 38,191 43,568 1,729 2,248 2,895 797 1,220 1,440
Bién EBITDA (%) 18% 17% 16% 4% 5% 6% 5% 7% 8%
LN rong 16,000 22,200 26,814 948 1,244 1,493 310 443 545
%svck 33% 39% 21% 86% 31% 20% -31% 43% 23%
EPS (d/cp) 2,663 3,488 4,190 1,501 1,832 2,198 815 1,017 1,251
BVPS (d/cp) 17,320 19,609 20,670 18,850 18,990 19,680 16,600 17,400 17,650
Tién mét rong/cé phiéu (d/cp) (7,131) (7,265) (7,368) (5,892) (5,962) (5,995) (3,525) (3,625) (3,690)
No/VCSH 74% 65% 64% 42% 39% 40% 89% 88% 87%
Ty suét cb tirc (%) 0% 0% 0% 0% 0% 0% 0% 0% 0%
ROAE (%) 15% 19% 23% 8% 9% 197% 4% 6% 7%
ROAA (%) 8% 10% 12% 5% 6% 7% 2% 3% 3%

+  Ngubn: MBS Research
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NGANH XAY DUNG & VLXD | Biém khéi dau cia chu ki tang treéng Ay MBS

Chién lworc dau tw 2026: Chung téi lwa chon HPG, HSG

HPG

HSG

__________________________________________________________________________________________________________________________________________________________________________________________________________________________________

NKG

Kha quan

Kha quan

Trung lap

binh gia
(VND/cp)

Luan diém dau tw

33,500

22,000

18,800

HPG dwoc hwéng loi trong bdi canh tiéu thu thép xay dwng va HRC du bao tich cwc nhe thj triwdng néi dia tdng trwdng. San lwong
va gia thép xay dwng duwoc dy bao cé thé cai thién trong nra cubi ndm do nhu cdu tang trwdng dén tir xay dwng ha tang va dan
dung.

= Téng san lwong tiéu thu dy kién tang tredng lan lwot 19%/24% trong giai doan 2025-2026, chi yéu nhd san lwong HRC tang manh

(+50% svck) tr DQ2. LN rong trong n&m tai chinh 2025-2026 dw kién ting trwdng 1an lwot 33% va 39% so véi cung ky nhé san
lwong tiéu thu tdng manh va bién lgi nhuan gop dwoc cai thién.

Dinh gia hién tai ciia HPG dang thap hon gia tri hop ly. Hé s& P/B hién tai dat 1.6 Ian, thAp hon murc trung binh P/B 2.0 Ian trong giai
doan tang trwdng clia nganh thép.

Chung t6i ky vong gia ctia thép ma ké&m néng (HDG) trong nwéc va xuat khau sé phuc héi tr ndm 2025 nhd vao tang trwdng nhu
cau. Thué CBPG v&i HDG giup thu hep chénh I&ch gia gitra thép ctia Trung Quéc va Viét Nam, gitp HSG gia tang thi phan. Chung
t6i dw doan thi phan ctia HSG sé tang 1&n 30%/31% (tlr 29% nam 2024) trong giai doan 2025-26

Loi nhuan rong du kién sé tang 32%/52% so v&i cung ky ndm ngoai nhe vao tang trudng khdi lwong (6%/8% so véi cung ky) va
bién loi nhuan gop tang (0.4/0.6 diém % so vé&i cung ky) nhe ap dung thué chéng ban pha giaHHV hién dang dwoc dinh gia thap
hon so v&i mirc trung binh clia cac chu ky truwéc

Du LN rong ctia HSG cé kha néng téng trudng va mirc dinh gia hién tai & mirc hap dan. HSG dang dwoc dinh gia thap hon so véi
trung binh P/B trong 2 chu ky truwéc (0.9 so véi 1.1) trong giai doan mé rdng cla chu ky thép. Hon niva, P/E nam 2025 dy kién sé
giam xubng 9.1 (thAp hon murc trung binh khoang 10 trong 2 chu ky trwéc.

HDKD cla NKG bi anh hwéng tiéu cuc trong bdi cadnh céac thi tredng xuat khau chi lwe nhw My va EU thuc hién cac bién phap
phong vé. Do doé san lwong cla NKG cé thé gidm lan lwot 10% va tang nhe 3% svck trong giai doan 2025 — 26 do thi trwong xuét
khau gidm khoang 20%.

LN rong clia NKG dy béo gidm 31% svck trong ndm 2025 do sén lwong va bién LN gdp suy gidm dén tir tac déng tiéu cuc cua thi
trwdng xuét khau. Sang nam 2026, chung t6i danh gia KQKD c¢6 thé kha quan hon nhé dich chuyén co cAu tiéu thu sang thij triedng
néi dia. Chung t6i ki vong san lwgng ndi dia cé thé dat mirc 50 — 55% san lwong tiéu thy. Do d6, LN rong c6 thé tang trwéng 11%
svck vao nam 2026.

-
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NGANH XAY DUNG & VLXD | biem khéi dau cua chu ki tang trwéng —’\f’ MBS
Bang so sanh cac doanh nghiép cung nganh

Doanh nghiép MaCP  Giahiéntai Gia muctiéu Khuyén nghi Vén hoa P/E (x) P/B (x) ROA (%) ROE (%)

Bloomberg VND/CP VND/CP VNDbn 2025 2026 2025 2026 2025 2026 2025 2026

San xuat thép

CTCP Tap doan Hoa Phat HPG VN 26,250 33,500 Kha quan 208,330 12.5 11.1 1.6 1.5 6.6% 8.7% 12.5% 15.4%
CTCP Tép doan Hoa Sen HSG VN 15,400 22,000 Kha quan 10,470 15.6 13.7 1.0 0.9 3.8% 4.7% 6.4% 7.1%
CTCP Thép Nam Kim NKG VN 14,600 18,800 Trung lap 2,500 275 225 1.0 0.9 2.4% 2.7% 5.8% 6.4%
CTCP Ong thép Viét Blrc VGS VN 25,200 N/A N/A 1,750 9.5 8.6 1.4 1.3 8.0% 8.2% 13.8% 14.2%
CTCP Tén Dong A GDA VN 16,700 N/A N/A 2,610 8.4 8.0 0.7 0.6 2.2% 2.4% 6.2% 6.4%
Trung binh 45,132 14.7 12.8 1.1 1.0 4.6% 5.3% 8.9% 9.9%

+  Ngubdn: Bloomberg, MBS Research
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NGANH CNTT-Vién théng | Dinh gia hap dan cho mét ky nguyén so —'\f’ MBS

Tom tat luan diém

Trién vong 2026 nganh Céng Nghé, Gartner dy bao chi tiéu
CNTT thé gi6i tdng 9.8%, dat ~6.1 nghin ty USD, dwoc thic day
b&i nhu cau dich vu CNTT, co sé& ha tang dam may, tri tué nhan
tao (Al) va sy mé rong clia nén kinh té sb. T chirc cling cho biét
cac CEO va ClO dang tdng ngan sach céng nghé dé chuan bi
cho mét chu ky tang trwdng méi va cai thién nang suét sau lan
séng Al, d&c biét sau khi cac quyét dinh vé thué quan co ban gan
nhw dwoc ngd ngd. Chang t6i cho rang nhém FPT, CMG - cac
doanh nghiép ndi bat cia Viét Nam cung cép dich vu CNTT cho
dbi tac toan ciu sé& hudng loi tlr sw phuc héi nay. Ngoai ra, trong
bdi canh, nganh CNTT thé gi6i phat trién nhanh chéng, Viét Nam
khéng thé ndm ngoai cudc choi. Nghi Quyét 57 vé Dot pha Khoa
hoc - Cong Nghé - Chuyén dbi s6 khéng chi 1a tuyén ngén chinh
tri ma la mét cu hich toan dién, mé& dwdng cho nganh CNTT va
doanh nghiép cdng nghé trong nuéc.

Trién vong nhém Ha Tang Sé: Viét Nam dinh hwéng tré thanh
Digital Hub khu vwc DNA dén 2030 véi thi trwéng trung tam div
liéu dang tang trwdng nhanh chéng, s& hitu nhiéu loi thé canh
tranh, v&i chi phi dau tw thap va gia dién ré. Tuy nhién, van con
nhirng rao can Ién khién cho tdéc do tang trwdng cham lai trong
nhi*ng n&m gan day nhw 1) Ngudn nhan lwc ki thuat cao con han
ché; 2) Nguy co thiéu hut dién ndng; va 3) Quy trinh cp phép
phire tap. Du vay, véi dinh huwéng xay dwng khung chinh sach

«  Xem chi tiét Bao cdo Trién vong 2026 nganh CNTT

thuan lgi hon cho nganh, chiang téi ky vong nhirng rdi ro nay sé
dan dworc cai thién trong thoi gian toi. Déi véi ha tang vién théng,
thwong mai héa mang 5G, danh dau buwéc tién I1&n cha Viét Nam
tr 2024. Trong do, Viettel ndm gil loi thé dang ké trong cudc dua
phl séng nhe trang thau cac dai bang tan gia tri. Vi vai tro 1a
doanh nghiép ha tang, CTR co ban dwoc ddm bao ngudn viéc 6n
dinh.

Chung té6i wa thich FPT & CTR: V&i miéc nén dinh gia ré, trong

2026, chung t6i wa thich nhém cb phiéu chiét khau sau, rui ro giam

gia thap cling cac dau hiéu hoat dong kinh doanh phuc héi nhw FPT

va CTR. Trong d6, c6 thé thdy day Ia hai cb phiéu dai dién tét cho
nganh, hién cé mirc P/E kha ré gan mdrc day 3 nam

«  Dbi v&i FPT, mirc P/E 2026 ~15.2x thap hon trung binh 2-nam la
23.2x, déng thei thap hon trung binh nganh (21.0x). Trong khi do,
tbc d6 tang trwdng vuot troi dat ~20% CAGR trong 2025-26 so
v&i cac dbi tha 1én nhw Tata Consultancy hay Infosys clia An Do
c6 tang trwdng LN ky vong dwéi 10%.

«  Pbi v&i CTR, dinh gia EV/EBITDA hap dan ~6.7x trong khi trung
binh nganh khu vyc dat ~10.0x. Mac du, quy mé LN nhé hon cac
ddi tha tai nhém thi trweng da phat trién, CTR ¢ loi thé vé hiéu
qua hoat dong nh& ROE(%) dat ~30%, cao hon dang k& murc
trung binh nganh.
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NGANH CNTT-Vién théng | Dinh gia hap dan cho mét ky nguyén so —’\f' MBS

Dw phéng KQKD 2025-27 cac doanh nghiép trong danh muc theo doéi

Ty dong FPT CTR

2025 2026 2027 2025 2026 2027
Doanh thu 71,888 86,681 105,508 13,981 15,632 17,580
%svck 14.4% 20.6% 21.7% 10.9% 11.8% 12.5%
LN gbp 27,575 33,437 40,796 975 1,130 1,293
Bién LN gop (%) 38.4% 38.6% 38.7% 7.0% 7.2% 7.4%
EBITDA 16,724 19,801 23,571 1,195 1,387 1,636
Bién EBITDA (%) 20.2% 20.0% 19.8% 8.5% 8.9% 9.3%
LN rong 9,365 11,240 13,628 611 706 842
%svck 19.2% 20.0% 21.2% 13.5% 15.6% 19.3%
EPS (d/cp) 5,499 6,600 8,002 5,340 6,172 7,365
BVPS (d/cp) 25,520 31,213 38,574 18,493 22,165 27,030
Tién mat rong/cd phiéu (d/cp) 11,598 11,598 11,598 4,640 6,732 10,832
No/VCSH 0.4 0.3 0.3 0.4 0.4 0.4
Ty suét cb tirc (%) 1.8% 1.8% 1.8% 3.1% 3.1% 3.1%
ROAE (%) 26.0% 25.5% 25.0% 31.6% 30.4% 29.9%
ROAA (%) 13.9% 13.9% 14.2% 7.9% 7.8% 8.0%

Nguén: MBS Research
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NGANH CNTT-Vien thong | Binh gia hap dan cho mét ky nguyén so ’,\I;. MBS

Chién lwoc dau tw 2026: Chung téi lwa chon FPT, CTR

: Lz Khuyén Dinh gia o

= Doanh thu mang céng nghé ky vong phuc héi tir 2026 v&i tang trwdng kép 25% giai doan 2025-27, nho: (1) Chi tiéu CNTT toan cau
tiép tuc tang, dac biét mang chuyén dbi s duy tri CAGR 16.2% giai doan 2025-27; (2) Chién lwvgc da dang héa thi truéng sang EU,
Trung Bong théng qua M&A gitip tiép can nhiéu hop ddng quy mé 16n; (3) Hai nha may Al dw kién dong gop ~1,250 ty dong (~2.2%
doanh thu mang) tir 2026 va tang trwdng 30-50% cac ndm sau; (4) Trong nuwéc, nhu cau chuyén déi sé clia dia phwong sau sap
nhap va cac doanh nghiép trong nwéc sé mé ra dv dia tang trwdng.

= Doanh thu vién théng dw bao tang trwdng kép 13% giai doan 2025-27 nhd» mang broadband duy tri tich cwe, cung déng lwc tir mang
Trung tdm D@ liéu khi nhu cau Al va Cloud tdng manh; nang lwc cho thué cai thién véi FPT Fornix HCMO02 di vao hoat déng, nang
tdng sb rack l1én hon 7,000. Bén canh d6, viéc chuyén cd phan SCIC vé B6 Cong An dwoc ky vong giup FPT Telecom mé réng co
héi tham gia xt ly di liéu hanh chinh cdng va cac dy an I&n cla nha nwéc trong vién théng — an ninh mang.

= Sau nhip diéu chinh manh cua thj trwéng, FPT dang giao dich & mirc P/E ~15.2x, thAp hon dang ké so véi trung binh 2 ndm (23.2x)
va murc trung binh nganh (~21x). Chung téi cho rdng mdc dinh gia hién tai kha hap dan cho dau tw dai han, khi cac khé khan cta
2025 phan I&n da phan anh vao gia va loi nhuan dy kién cai thién tré lai tlr 2026 véi CAGR LN rong ~20% giai doan 2025-27.

FPT Kha quan 124,000

= Quy hoach Ha tang théng tin va Truyén théng (11/01/2024) dat muc tiéu pha séng 5G dat 99% dan sb vao 2030, cung Nghi dinh 57
vé phat trién khoa hoc cong nghé va chuyén dbi sé tao nén tang chién lwoc cho giai doan téi. Viettel, véi vai tro tap doan vién théng
— cbng nghé chu lwc, sé tham gia tryc tiép vao cac chwong trinh chuyén dbi s, Al, Big Data; va CTR, v&i vai trd cong ty con phat
trién ha tAng, dwoc ky vong hwéng loi Ién tir nhu cdu mé rong ha tang sb.

= CTR dy kién duy tri tang trwdng LN rong bén vitng ~14%/ndm dén 2030, dan dat béi hoat ddng cho thué ha tdng. Béng thdi, doanh

CTR Kha quan 120,000 nghiép tiép tuc mé& rong ra ngoai Viettel qua xay I&p dan dung, phat trién hé sinh thai nha théng minh, phan phéi thiét bi smarthome

va cac dich vu co dién — qua dé da dang héa doanh thu.

= Pot chiét khdu manh tir gitra 2024 phan Ién phan anh két qua kinh doanh kém ky vong (xay lap cham, ty I& cho thué thap), dwa
CTR vé vung dinh gia hap dan. Hién CTR giao dich EV/EBITDA ~10.7x, thdp hon dang ké mdc trung binh 2 ndm (~15x) va trung
binh nganh (~15.6x), trong khi ROE duy tri én dinh. Chlng t6i cho réang xu hwéng phét trién 5G khé dao nguwoc va CTR — doanh
nghiép chi chét trong ha tAng sb — 1a lwa chon tich Ity pht hop cho dai han.
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NGANH CNTT-Vién théng | Dinh gia hap dan cho mét ky nguyén s6

Bang so sanh cac doanh nghiép cung nganh

Cong ty M Vén héa P/E (x) P/B (x) EV/EBITDA (x) ROE (%) ROA (%) D/E (%)
tr USD 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026 Hién tai
Dich vu CNTT
Tap doan FPT FPT VN 6,553 18.2 15.2 3.9 3.5 11.0 9.4 23.7 23.3 12.2 12.6 40.0
Tap doan CMC CMG VN 297 19.3 9.7 2.5 2.0 9.8 8.1 13.5 17.2 4.8 9.5 57.5
Tata consultancy TCSIN 129,764 26.8 22.7 10.7 11.5 16.6 15.8 46.6 51.5 29.0 31.0 9.9
Infosys INFO IN 73,755 23.5 22.8 6.4 6.6 15.5 15.0 29.0 29.3 18.6 19.4 8.4
NTT Data 9613 JP 25,088 26.3 na 2.1 na 10.5 na 8.0 9.8 1.9 2.3 99.0
Cognizant CTSH US 38,244 15.1 14 .1 25 2.2 9.4 8.9 16.2 17.2 12.5 15.9 7.9
Wipro WPRO IN 29,900 19.9 20.2 3.1 3.1 13.1 13.0 16.1 15.6 10.5 10.4 18.7
HCLTech HCLT IN 49,763 26.2 25.7 6.2 6.3 16.3 15.8 243 24.6 16.4 18.8 9.5
Mphasis MPHL IN 6,143 32.3 29.0 5.7 54 19.4 18.5 19.5 19.2 11.9 12.9 20.5
Trung binh 23.1 19.9 4.8 5.1 13.5 13.1 21.9 23.1 13.1 14.8 30.2
TowerCo
CTCP Céng trinh Viettel CTR VN 382 20.6 18.1 4.8 4.2 7.3 6.7 30.5 30.1 7.8 8.1 81.4
American Tower C AMT US 82,478 S8 25.4 22.3 14.3 17.5 16.9 67.7 90.6 4.0 5.1 418.0
Cellnex Telecom CLNX SM 19,953 23.0 na 1.3 1.3 11.7 11.1 (1.4) (0.2) (0.4) (0.3) 156.3
Indus Tower INDUSTOW IN 11,705 14.7 13.5 2.8 2.6 6.8 6.4 20.4 20.5 11.2 11.4 58.0
China Tower 788 HK 28,492 17.5 11.7 1.0 1.0 4.2 4.1 5.9 8.0 3.7 5.2 46.2
Tower Bersama TBIG IJ 2,681 30.8 28.2 4.0 3.9 12.6 12.4 13.7 13.8 3.1 3.2 286.0
SBA Communication SBAC US 19,960 19.7 21.2 na na 16.8 16.3 (24.3) (19.2) 8.1 8.2 na
Sarana Menara TOWR IJ 1,988 8.3 7.8 1.1 1.1 7.1 6.8 14.6 13.6 4.3 4.9 171.0
Crown Castle Inc CCl US 38,465 79.3 27.7 na na 22.0 21.3 (75.0) (61.7) 0.9 5.2 na
Trung binh 27.5 19.2 5.5 4.0 11.8 11.3 5.8 10.6 4.7 57 173.8

Nguén: Bloomberg, MBS Research (D liéu cap nhat ngay 4/12/2025)

Vietnam Dynamics 2026 | 83



Tom tat luan diém

Cang thang thwong mai ha nhiét, dong vén FDI cé tin hiéu
quay tr& lai sau khi My chinh thirc cong bé thué doi ing voi
cac dbi tac thwong mai. Trong bdi cdnh muirc thué suat My ap
cho hang hoa nhap khau tir Viét Nam khéng cé qua nhiéu
khac biét so v&i cac nwée khac trong khu vee. Chung téi cho
rang Viét Nam van la diém dén hap dan cta dong vén FDI
cho du thué cao hon trwéc nho:

v'Viét Nam c6 nang lwc canh tranh hon so véi cac nuwéc
khac trong khu virc véi ba lgi thé chinh 1a nang lwc san
xuét, chi phi lao ddng va ndng lwong. Cung véi do 1a
mang Iwdi 16 hiép dinh FTA dang c6 hiéu lwc cua Viét
Nam bao phti 87% nén kinh té thé gi&i, giup da dang hoa
thi trworng xuét khau.

v Viét Nam tirng bwdc cai thién nang lwc van chuyén
thwong mai théng qua xay dwng nhiéu dy an giao théng
nhw dy an dwong sét Lao Cai — Ha Noi — Hai Phong, dw
an cao tbc TPHCM — Tha Dau Mot — Chon Thanh, hai
tuyén dwong sat Bau Bang — An Binh — Cai Mép va
TPHCM — Can Tho. Day la cac dw an trong diém di qua
nhiéu tinh/thanh phd, déng vai trd huyét mach két néi cac
vung kinh t&, cac KCN dw an di qua, nhd d6 giup tiét
gidm dang ké chi phi logistics.

v' Viét Nam tirng bwéc cai thien méi trworng phap ly va dau
tw. Trién khai xay dwng cac khu thwong mai tw do tai Hai
Phong, Da Nang, TPHCM vé&i nhiéu co ché wu dai déc
biét. Qudc hoi da thong qua sira doéi Luat Dau tw gitup
khoi théng ngudn lwc, phat tin hiéu sén sang dén nhan
dy an quy mé Ién va cdng nghé cao.

Xem chi tiét Bdo cdo Trién vong 2026 nganh BPS Khu céng nghiép

NGANH BDS KHU CONG NGHIEP | Phuc hoi sau cti s6c thué quan

Quy hoach tinh/thanh phé méi sau sap nhap huéng téi xay
dwng mang lwéi ha tang dong b, lién két ving gitra cac
tinh/thanh. Nh& d6, cac trung tam KCN, KCN va CCN mgi
dwoc dinh hwéng trién khai, mé rong quy dat dé tan dung loi
thé ha tang. Ngudn cung dat KCN sé& dbi dao hon trong thoi
gian toi.

Chung t6i nhan thay thi trw'ng KCN c6 co hdi phuc hoi
trong nam 2026. Doanh nghiép phat trién KCN mé& rong
nhanh quy d4t, khach thué quay tré lai dam phan, nhiéu dw an
FDI Ién dang dwoc dé xuét trién khai. Tuy nhién thach thirc
van con hién hivu: (1) chinh sach thué cao ctia My la rao can
cho xuét khau hang hoa sang My (2) rii ro xuét x&¢ hang hoa
“trung chuyén” khi Viét Nam phu thudc 1&n vao thi trwong
nguyén liéu Trung Quéc va (3) chi phi GPMB tang cao khi gia
dén bu &p dung theo co ché thj truong.

Trong pham vi nghién ctru, ching t6i nhan thay dinh gia cb
phiéu KCN dang & vung hap dan, chiét khiu sau so véi truéc
khi x&y ra cu sdc thué quan. Chung t6i cho rang day la thoi
diém thich hop d& mua tich luy cé phiéu KCN cho giai doan
phuc hdi. Ching tdi wa thich doanh nghiép sé& hivu quy dat Ion
chwa khai thac, c6 ndng luc trién khai dw an méi, dién hinh la
KBC va IDC.

Vietnam Dynamics 2026 | 84

i-MBS


https://www.mbs.com.vn/files/uploads/2025/12/BCCL_2026_KCN_20251215.pdf
https://www.mbs.com.vn/files/uploads/2025/12/BCCL_2026_KCN_20251215.pdf
https://www.mbs.com.vn/files/uploads/2025/12/BCCL_2026_KCN_20251215.pdf
https://www.mbs.com.vn/files/uploads/2025/12/BCCL_2026_KCN_20251215.pdf
https://www.mbs.com.vn/files/uploads/2025/12/BCCL_2026_KCN_20251215.pdf
https://www.mbs.com.vn/files/uploads/2025/12/BCCL_2026_KCN_20251215.pdf
https://www.mbs.com.vn/files/uploads/2025/12/BCCL_2026_KCN_20251215.pdf
https://www.mbs.com.vn/files/uploads/2025/12/BCCL_2026_KCN_20251215.pdf
https://www.mbs.com.vn/files/uploads/2025/12/BCCL_2026_KCN_20251215.pdf
https://www.mbs.com.vn/files/uploads/2025/12/BCCL_2026_KCN_20251215.pdf
https://www.mbs.com.vn/files/uploads/2025/12/BCCL_2026_KCN_20251215.pdf
https://www.mbs.com.vn/files/uploads/2025/12/BCCL_2026_KCN_20251215.pdf
https://www.mbs.com.vn/files/uploads/2025/12/BCCL_2026_KCN_20251215.pdf
https://www.mbs.com.vn/files/uploads/2025/12/BCCL_2026_KCN_20251215.pdf

’
R R X . . . Wi
NGANH BDS KHU CONG NGHIEP | Phuc hoi sau cu soc thue quan —’\f" MBS

Dw phéng KQKD 2025-27 cac doanh nghiép trong danh muc theo doéi

Ty dong BCM KBC IDC szc VGC
2025 2026 2027 | 2025 2026 2027 | 2025 2026 2027 | 2025 2026 2027 | 2025 2026 2027
Doanh thu 7133 6,400 5951 6,108 7,710 9,169 8706 9,322 10,308 1,054 1,218 1,337 13,400 15460 18,058
yoy (%) 36%  -10% 7% 120% 26% 19% 2% 7% 11% 21% 16% 10% 12% 15% 17%
LN gop 4,358 3495 3,177 3223 3637 4218 3,105 3,088 3,552 505 541 610 3,666 4,415 5632
Bién LN gop (%) 61% 55% 53% 53% 47% 46% 36% 33% 34% 48% 44% 46% 27% 29% 31%
EBITDA 2,006 2,315 2038 2425 2,558 3,110 3477 3437 3,830 533 541 605 4,978 5141 6,229
Bién EBITDA (%) 63% 62% 73% 45% 39% 38% 44% 41% 41% 54% 47% 48% 37% 33% 35%
LN rong 2569 2,083 2512 159 1,681 2,068 1858 1,867 2,115 333 335 384 1,092 1,501 2,220
yoy (%) 17%  -19% 21%  318% 5% 23% 7% 1% 13% 10% 0% 15% 1% 37% 48%
EPS (VND/CP) 2482 2,013 2428 1,867 1,785 2,198 5236 5263 6,409 1,850 1,859 2,135 2435 3,347 4,951
BVPS (VND/CP) 21,015 22,876 25122 25819 27,603 29,800 20,937 25,165 28,495 18,104 18,463 19,097 22,897 24,601 26,057
Tién mat rong/CP (6,766) (6,544) (4,816) 10,648 9,071 5111 15887 16,379 15309 (1,789) (1,479) (1,518) (2,203) (3,096) 5,194
No vay/VCSH 104% 92% 87% 93% 76% 71% 40% 33% 29% 76% 79% 80% 33% 35% 32%
Ty suét cd tire (%) 0% 0% 0% 0% 0% 0% 8% 10% 10% 3% 3% 3% 4% 4% 4%
ROAE (%) 12% 9% 10% 7% 7% 8% 27% 23% 24% 10% 10% 11% 11% 14% 18%
ROAA (%) 4% 3% 4% 3% 3% 3% 9% 8% 9% 4% 4% 4% 4% 6% 8%

«  Nguén: MBS Research Vietnam Dynamics 2026 | 85



NGANH BDS KHU CONG NGHIEP | Phuc héi sau cti séc thué quan

Chung t6i wa thich cé phiéu KBC va IDC cho giai doan phuc héi ctia nganh KCN

Luan diém dau tuw:

Chung t6i thay déi quan diém sang tich cwc dbi véi nganh KCN trong nam 2026 béi: (1) Tac dong
tr chinh sach thué quan cla My dan phai nhat, thi trwuéong KCN ghi nhan d4u hiéu tich cuwc tré lai
sau khi My cong bé thué dbi (rng cho cac dbi tac thwong mai (2) Viét Nam duy tri loi thé canh tranh
so v&i cac dbi tha trong khu vire, nhe d6 Viét Nam van 1a diém dén hap dan cho cac nha dau tw FDI
cho du bét loi thué suét cao hon so véi truwde.

Gia cb phiéu KCN chiét khiu sau so véi trwdc khi xay ra cu séc thué quan trong khi gia tri tai san
ngay cang gia tdng nh& quy dat méi. Chang t6i cho rang day 1a thoi diém thich hop dé mua tich luy
cb phiéu KCN cho giai doan phuc hdi. Ching t6i wa thich doanh nghiép s& hiru quy dat I&n chwa
khai thac, cé nang lyc trién khai dw an méi, dién hinh la KBC va IDC.

Giathi Giamuc Khuyén Vén hoa

Rui ro:

2
i-MBS

= RUi ro t chinh sach thué quan cao cla My lam gidm nhu cau thué dat. My
dang diéu tra méot s6 méat hang chad lwc cia Viéet Nam nhw oto, vi mach ban
dan, g6, dd ndi thét,.... dong vén dau tw vao cac linh viec nay c6 thé chivng lai;

= Rui ro lién quan dén hang hoa “trung chuyén” khi Trung Quéc dang la nha dau
tw va dbi tac thwong mai I&n cha Viét Nam;

* RUi ro chi phi GPMB tang sau khi Luat D4t dai stra dbi co hiéu lwc tr ndm
2025, gia dén bu ap dung theo co ché gia thi trudng, khién chi phi ting:

Tén cong ty Ma CK trrdng tieu nghi  thi trwéng P/E(x) P/B(x) ROE (%) ROA (%) EV/EBITDA D/E
2025 2026 2025 2026 2025 2026 2025 2026 2025 2026  Hién tai

Becamex IDC BCM 65,300 77,800 Kha quan 67,586 26.3 32.4 3.1 29 12.4% 9.2% 4.4% 3.5% 30.2 37.8 101%
Kinh B&c City KBC 33,100 39,700 Kha quan 31,172 215 225 1.6 1.5 7.4% 6.7% 2.8% 2.5% 19.3 17.5 104%
Idico IDC 36,100 48,300 Khéa quan 13,700 6.8 6.8 1.7 1.4 274% 23.0% 8.9% 8.1% 4.1 41 49%
Sonadezi Chau Buc SZC 29,200 39,300 Kha quan 5,256 15.8 15.7 1.6 1.6 10.5% 10.2% 4.0% 3.8% 13.7 13.6 70%
Viglacera VGC 40,100 57,900 Kha quan 17,979 16.5 12.0 1.7 16 10.8% 13.9% 4.3% 5.7% 5.5 43 45%
Sai Gon VRG SIP 52,100 N/A KKN 12,614 9.3 8.1 24 20 26.5% 27.0% 5.3% 5.4% 10.4 9.1 81%
Nam Tan Uyén NTC 154,000 N/A KKN 3,696 9.7 8.6 2.7 23 30.9% 28.9% 6.8% 6.4% 9.1 8.2 11%

Trung binh 15.3 15.1 2.1 19 18.0% 17.0% 5.2% 5.0% 13.2 13.5 66%

Nguén: Fiinpro, Bloomberg, MBS Research
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Kha quan

Kha quan

Dinh gia
(VND/cp)

Luan diém dau tw

39,700

48,300

77,800

39,300

57,900

KBC dwoc chap thuan dau tw nhiéu dw 4n KCN va KDT méi gédm KCN Trang Dué 3, KCN Kim Thanh 2 GB1, KCN Qué V6 2 mé r@né‘:\
KCN Phu Binh, KCN Song Hau 2, KCN Binh Giang, KBT Trang Cat, khu phtrc hop Trump International. KBT Trang Cat dat dwoc nhiéu
bwdc tién quan trong vé phap ly, da hoan thién gidy phép dau tw va tién st dung dat. KBC dang san lap va xay dwng co s& ha tang.
Dién tich MOU da ky gébm 25 ha tai KCN Nam Son-Hap Linh, 50 ha tai KCN Qué V& 2 mé& rong, 30 ha tai KCN Trang Dué 3. N&m
2026, KBC du kién ky thém tai KCN Léc Giang va Kim Thanh 2. Chang t6i ky vong KBC ban buén khoang 10 ha dat KDT Trang Cét.
Qua d6 LN rong 2026-27 tang trudng 5%/23% svck.

T& ndm 2024 dén nay, IDC dwoc phé duyét thém 4 KCN mai gébm Tan Phudc 1, Vinh Quang giai doan 1, Pha Long va My Xuan B1
m& rong. Qua do, quy dat KCN tang thém 1,200 ha, day la nén tang virng chéc cho tang trwdng trung han cla cong ty.

Theo théng tin tlr cong ty, cac khach 1&n tv Trung Quéc da quay lai dam phan thué dat, mot sd hop déng Ién da duoc ky két trong
T10/25. Chung t6i ky vong dién tich cho thué méi cai thién hon trong nam 2026.

Gia CP dang giao dich & mirc P/B trwot 1a 2.1x, thAp hon so véi trung binh 3 ndm gan nhét 1a 3.2x. Gia CP da chiét khau sau so véi gia
trwdc sw kién thué quan va thap hon so véi gia tri tai san s& hivu.

1
1
:
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
7

N&m 2026-27, ching téi dw phéng lai tir cong ty lién doanh, lién két s& déng gép 16n vao loi nhuan ctia BCM. VSIP dang van hanh 9
KCN va dang xay méi 4 KCN, dy phéng lgi nhuan tang trudng 2%/39% svck. Becamex Binh Phuéc cho thay tién dé cho thué tét, gia
chao thué duwgc ky vong tdng nhd dw an cao tdc TPHCM-Thd Dau Mét-Chon Thanh.

Gia cb phiéu BCM chiét khiu sau do tac déng tir chinh sach thué quan cia My 1én nganh KCN. V& dinh gia, mang KCN chi chiém
khoang 20-30% gia tri tai sdn cia BCM. Phan con lai 1a quy dat thwong mai-dich vu 16n chwa dwoc khai thac. Chung téi cho réng gia
cb phiéu dang & murc h4p dan so véi gia tri tai san cong ty dang s& hivu.

Tiém n&ng phat trién ctia tinh BRVT cii con rat Ién véi nhiéu dw an co s& ha tang trong diém dang dwoc ddy manh xay dwng. Dy an
cao tdc Bién Hoa — Viing Tau du kién dwa vao khai thac vao cubi ndm nay, giup tang loi thé cho KCN Chau Bc dé thu hut doanh
nghiép dau tw co6 quy mé Ién. Cong ty s& hiru quy dat Ién chwa khai thac (KCN: hon 400 ha, KBT: 500 ha).

Ky vong lgi nhuan rong 2026-27 tang trwdng 37% va 47% svck sau giai doan kha khé khan 2025. Nam 2026, mang KCN tich cwc nho
quy dat sach s8n sang cho thué I&n ~500 ha cuing v&i ~800 ha cac dw 4n méi dang duwoc trién khai. Gia ban trung binh sé gidm nhe do
cac dw an KCN méi nam tai cac khu vuwe thap cap hon nhw Thai Nguyén, Khanh Hoa, Yén Bai. Hoat dong kinh doanh VLXD hiéu qua
hon, bién lgi nhuan gép dwoc cai thién. Chung téi ky vong tang trwdng lgi nhuan gép mang ban hang tang trwdng 18% va 27% svck
trong 2025-26 trong boi canh thi tredng BDS am tré lai. Vietnam Dynamics 2026 | 87
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Tém tat luan diém

Trién vong gia cwéc van chuyén giao ngay va gia cwéc cho hai khu vwc cang bién trong diém: Hai Phong va TP. H6 Chi

thué thé gi&i: Minh, d&t muc tiéu thong lwong lan lwot dat 215 triéu tn, 253

Chung t6i danh gia gia cuwdc container giao ngay sé tiép tuc ha
nhiét, trwdc khi duy tri dn dinh nho: (1) hoat dong thwong mai
toan cau sé duy tri tang trwdng nho xu huwéng “US+1” va (2)
tbc do tang trwdng cha ngudn cung tau méi tiép tuc cham lai
nhd lwong tau maéi ban giao thap.

Chung t6i danh gia gia cudc cho thué tau trung binh trén thé
gi6i sé tiép tuc tang nhe trong 2026, hd tro bdi: (1) Cac hang
tau I&n wa thich cac hop déng thué tau thoi han dai hon va
chap nhan chét gia thué cao hon giad cwdc van chuyén giao
ngay trén thi trwéng, (2) nhu cau thué tau gia tdng do viéc dich
chuyén céac tuyén dich vu qua Mi Hao Vong da lam giam hiéu
suat va tang sy thiéu 6n dinh khi khai thac

Trién vong nganh Logistics Viét Nam

Déi v&i nganh cang bién, chung téi duy tri quan diém cac cang
nwdc sau sé co hiéu suét cao hon nhé xu hwéng gia tang kich
c& tau, ddy manh phat trién ha tang hé tro' gidp nang cao vi thé
canh tranh két hop v&i d& xuét nang phi dich vu cang nuéc
sau.

Ngoai ra, viéc ddy manh phat trién ha tdng cang bién va ha
tang hd tro sé gilp nang cao vi thé canh tranh toan nganh
trong trung va dai han. Theo quy hoach méi, dén nam 2030,

Xem chi tiét Bdo cdo Trién vong 2026 nganh Logistics

triéu tan, twong &ng v&i téc do tang trudng kép hang nam lan
lwot 1a 12.4% va 6.1%.

Péi v&i nganh Buwu chinh — chuyén phat, ching téi ky vong
doanh thu va san lvgng toan nganh bwu chinh sé tiép tuc ting
trwdng manh mé, thuc day chinh nh® sw bung nd cda thi
trwdng thwong mai dién t&r. Ngoai ra, chang t6i danh gia ap Iyc
canh tranh trong nganh sé ha nhiét trong 2026, qua doé giup gia
dich vu trung binh ngtrng giam va di ngang so vé&i cung ky khi
cac doanh nghiép thay déi chién lwoc canh tranh.

Chung téi lwa chon GMD, HAH, VTP cho chién lwoc dau tw

nam 2026:

Trong bdi canh hoat ddng thwong mai toan cau tiép tuc tang
trwdng va Viét Nam duy tri vi thé canh tranh so v&i cac québc
gia trong khu vire, chung téi lwa chon nhirng doanh nghiép dau
nganh v&i tiém nang tang trwdng loi nhuan tich cuwc trong khi
van duwogc dinh gia ré hon so v&i cac doanh nghiép cung nganh
trong khu vyc.
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Dw phéng KQKD 2025-26 cac doanh nghiép trong danh muc theo doéi

Ty dong HAH GMD VTP

2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu 4.969 5.641 6.740 5.708 6.608 7.312 19.605 20.625 22.267
Y%svck 24,5% 13,5% 19,5% 18,1% 15,8% 10,7% -5,4% 5,2% 8,0%
LN gép 1.912 2.118 2.418 2.611 3.070 3.633 1.048 1.211 1.431
Bién LN gbp (%) 38,6% 37,5% 35,9% 45,7% 46,5% 49,7%) 5,3% 5,9% 6,4%
EBITDA 2.269 2.551 2.917 2.852 3.250 3.900| 1.311 1.584 1.901
Bién EBITDA (%) 45,7% 45,2% 43,3% 50,0% 49,2% 53,3% 6,7% 7,7% 8,5%
LN rong 1.222 1.346 1.538 1.554 1.743 2.155| 364 411 554
Y%svck 87, 7% 10,2% 14,2% 7,8% 12,2% 23,6%) -3,8% 12,7% 35,0%)
EPS (d/cp) 7.234 7.973 9.107 3.644 4.088 5.052 2.992 3.371 4.550
BVPS (d/cp) 30.148 34.584 39.744 34.438 38.919 44.456 15.527 18.385 22.250
Tién mét rong/cd phiéu (d/cp) -485 -466 -431 102 131 163 120 -103 37
Tdng no vay/VCSH 0,63 0,61 0,58 0,20 0,20 0,21 0,80 0,92 0,70
Ty suét cb tirc (%) 2,8% 2,7% 2,7%] 3,7% 3,7% 4,0% 3,1% 2,9% 3,3%
ROAE (%) 31,2% 28,5% 28,3%) 14,5% 14,8% 16,1%) 20,9% 19,9% 22,4%)
ROAA (%) 12,6% 17,4% 16,2% 10,6% 10,2% 10,9% 5,7% 5,7% 6,8%

Nguén: MBS Research
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Chién lworc dau tw 2026: Chung téi lwa chon HAH, GMD, VTP

Khuyén Pinh gia

nghi (VND/cp) Luan diém dau tw

= LN rong giai doan 2026-2027 duy tri m&rc tdng 6n dinh, lan lwot dat 10,2%/14,2%svck, nhé gia han sém céac hop dong thué tau khi
gia cwéc cho thué neo cao két hop véi ky vong gia cwdc cho thué duy tri & mirc cao dén hét Q2/2026 do cing thang dia chinh tri
kéo dai va tién do dich chuyén céac tuyén dich vu tré lai khu vwc Bién Dé cham hon dy kién, hd tro HAH ky két hop déng thué tau
véi mire gia tét. Ngoai ra HAH tiép tuc mé rong doi tau khai thac dé dap rng nhu cau van chuyén gia tdng bét chap anh hwéng tw
thué quan khi nhu ciu van chuyén tiép tuc gia tang.

= Viéc hop tac chién lwgc véi VSC giup HAH cai thién ndng lwc hoat ddng, nang cao lgi thé canh tranh trong trung va dai han, dac
biét khi VSC tién hanh nang cép ludng hang hai tir Nam Dinh Vi t&i Nam Hai Dinh Vi, dap (rng nhu ciu nang kich c& tau dé khai
thac cac tuyén québc té cia HAH

HAH Kha quan 84.000

= Hoat ddng khai thac cang duy tri trién vong lac quan nhé tinh hinh thwong mai 6n dinh, gia tdng san lwong khai thac trong noi A va
mé rong cac tuyén dich vu t&i cac thj trudng maoi dé giam phu thudc vao thi trwong Hoa Ky. D an Nam Dinh Vi giai doan 3 sé la
dong luc tang trwdng chinh cho GMD trong ndm 2026 khi du kién cé thé hoat dong khodng 85% cdng suét nhd thanh cong mé réng
GMD Kha quan 81,500 chiéu rong kénh Ha Nam gidp gia tdng kha n&ng khai thac tau.
= Pdi v&i Gemalink, ching téi danh gia LN rong ctia Gemalink sé tiép tuc tang tich cwc nho: (1) ty trong hang My thdp hon so voi
trung binh khu vue, (2) mé réng 4 tuyén dich vu sang thi treong XK méi dé gidm phu thudc vao TT My va (3) thanh cdng nang phi
dich vu cang thém 10% t» Q1/2026, qua dé hé tror LN rong giai doan 2026-2027 tang 12,2%/23,6% svck

= Trién vong kinh doanh tich cwc thic day béi da ting manh mé cla thi trwdng thwong mai dién ttr, hé tro san lwong bwu cchinhsgia
tang. Tuy ap lwc canh tranh trong nganh con gay gat, nhwng véi loi thé [a moét trong nhivng doanh nghiép logistic cong nghé hang
dau Viét Nam, tdng cwdng ap dung cdng nghé vao hoat déng kinh doanh gitip nang cao chét lwong va thoi gian giao hang, két hop
v&i qua trinh co' cau thi trwdng thwong mai dién t&r gidp VTP thanh cdng gia ting thi phan.

= LN rong 2026-2027 tang trwdng manh mé, 1an lwot tang 12,7%/35% svck, nhé gia tdng dong gop tir cac dw &n ha tang trong diém,
dac biét tr dw an Cong vién Logistic Lang Son khi thanh coéng xin gidy phép khai thac va nang cao coéng suét hoat ddng. Ngoai ra,
VTP sé tham gia vao cac dy an ctra khau théng minh, tir d6 giip nang cao néng lwc va hiéu suét théng quan hang héa, hé tro hoat
doéng kinh doanh cho cac dy an ha tang logistic trong diém trong ctia DN.

VTP Kha quan 121.000
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Bang so sanh cac doanh nghiép cung nganh

2
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Cong ty Ma Vén héa P/E (x) P/B (x) ROE (%) ROA (%)
Bloomberg triéu USD 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F

1. Cang bién

Cosco Shipping Hold 1919 30.941,0 6,2 9,7 0,8 0,7 12,6 7,7 6,1 3,9
Westport Holding Berhad WPRTS 4.441,6 18,9 16,6 4.4 4,1 23,8 25,5 12,4 13,0
Century Plyboard India Ltd CPBI 1.988,2 58,5 37,0 6,8 5,8 12,0 16,6 7,6 11,8
Beibu Gulf Port Co., Ltd 000582 2.930,6 17,7 16,2 1,1 1,1 6,4 6,7 &5 4,0
ECTCP Gemadept GMD VN 963 17,2 15,3 1,8 1,6 14,5 14,8 10,6 10,25
Trung binh 23,7 19,0 3,0 2,7 13,9 14,3 8,0 8,6
Trung vi 17,7 16,2 1,8 1,6 12,6 14,8 7,6 10,2
2. Van tai bién

Ap Moller-Maersk A/S-B MAERSKB DC 34.071 141 N/A 3,8 0,5 2,8 - 0,6 1,7 - 1,2
Cosco Shipping Holdings Co-A 601919 CH 31.894 7,2 18,5 0,8 0,8 11,7 7,2 5,1 8.5
Evergreen Marine Corp Ltd 2603 TT 15.175 6,4 10,4 0,7 0,7 12,2 7,9 7,5 55
Hmm Co Ltd 011200 KS 17.807 10,7 20,2 0,8 0,8 7,7 4,0 6,2 3,2
ECTCP Van tai va Xép d& Hai An HAH VN 333 8,6 7,8 2,1 1,8 31,2 28,5 12,6 17,45
Trung binh 9,4 13,0 1,6 0,9 13,1 9,4 6,6 5,7
Trung vi 8,6 11,9 0,8 0,8 11,7 7,2 6,2 3,5
2.Bwu chinh chuyéen phat

United Parcel Service Inc UPS US 73.552 13,4 12,1 4,7 4,8 7,6 8,6 34,2 39,3
CJ Logistic Corp 000120 KS 1.354 7,9 6,6 0,4 0,4 2,5 3,2 6.9 6,7
KLN Logistic Group Ltd 636 HK 1.682 9,6 9,6 0,8 0,7 3,2 3,1 8,0 7,7
YTO Express Group Co Ltd 600233 CH 8.813 15,6 13,2 1,8 1,7 7,6 8,4 11,9 12,8
E‘I’éng CTCP Bwu chinh Viettel VTP VN 437 33,3 29,5 6,4 5,4 20,9 19,9 5,7 5,75
Trung binh 16,0 14,2 2,8 2,6 8,4 8,6 13,1 14,4
Trung vi 13,4 12,1 1,8 1,7 7,6 8,4 8,0 7,7

Nguon: Bloomberg, MBS Research
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Tom tat luan diém

Trién vong nganh Hang khéng Viét Nam:

Buwéc sang 2026, chung t6i danh gia nganh hang khéng Viét
Nam sé duy tri da ting manh mé, tré lai tbc do tang trwéng trudc
thoi ki Covid, thic day chinh nho gia tang lwong khach quéc té.
Hb tro tr chinh sach mién thi thwe, cling nhw loi thé vé moi
trwdng chinh tri dn dinh va chi phi sinh hoat hop ly giup Viét Nam
tré thanh diém du lich hap dan, hé tro lwong khach quéc té tang
tredng manh mé.

Déi vai thi trrdng ndi dia, chung t6i danh gia lwgng khach ndi dia
sé duy tri mirc tang 6n dinh nhe thay déi xu hwéng du lich, wa
thich nhitng chuyén du lich ngén ngay, cung kha nang ting thu
nhap ttr viéc gidm thué TNCN.

Tuy nhién, chung t6i danh gia ap lwc canh tranh gitra cac doanh
nghiép van tai ndi dia s& gay gat hon, do tbc dd gia tang déi bay
c6 xu hwéng nhanh hon téc do gia tang lwong khach, két hop véi
sw gia nhap clia cac hang bay ndi dia mai.

DPéi v&i ha tang cang hang khéng, cac doanh nghiép tw nhan
dang ddy manh dau tw vao ha tdng san bay, tao nén lan séng
m&i trong phat trién cadng hang khéng, nhung sé khién ap luc
canh tranh gia tang gilra cac doanh nghiép cang hang khéng khi
c6 s dich chuyén vé lwong khéach.

San bay Long Thanh — dw an trong diém quéc gia, sau khi di vao
hoat déng, lubng khach quéc t& sé cé xu hwéng dich chuyén
manh vé phia san bay nay, ciing nhuv hd tro cac hang hang
khéng trong nwéc nang cao hiéu qué khai thac, nang cao vi thé

Xem chi tiét Bdao cdo Trién vong 2026 nganh Hang khéng

2
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canh tranh toan nganh trong trung va dai han.

Chung t6i Iwa chon HVN & ACV cho chién lwoc dau tw 2026:

Trong bdi canh nganh hang khong Viét Nam duy tri trién vong lac
quan, ching téi wa thich cac doanh nghiép dau nganh, cé trién
vong tang trwdng loi nhuan tich cwc véi dinh gia hap dan.

DPéi v&i HVN, chung téi ky vong sau qua trinh co' cAu tai chinh,
thoat am vén chi, HVN c6 thé mé réng doi bay, nang cao nang
lwc khai thac, thic ddy doanh thu ting trwdng manh mé. Vi vi
thé la mét trong hai hang bay I&n nhat Viét Nam, chung téi danh
gia HVN sé& c6 thé duy tri thj phan noi dia va thanh cong gia tang
thi phan quéc t& sau khi mé rong cac dwdng bay mai téi thi
trwong tiém nang nhw Trung Quéc, Han Quéc, An Do, ... Trong
bdi cdnh méi trwerng kinh doanh phuc héi tré lai mirc trwde thoi
diém dich bénh, chung t6i danh gia dinh gia hién tai cida HVN da
dwoc chiét khdu vé mirc hap dan véi EV/EBITDA hién tai & mic
5.2x, thép hon 16% so v&i trung binh khu vwc & mirc 6.6x, va
thadp hon 18.2% so v&i trung binh 5 nam (2015-19) ctia HVN &
murc 6,4X.

Débi v&i ACV, chung t6i ky vong vao tiém nang tang truéng loi
nhuan I&n tr sau 2027 khi san bay Long Thanh di vao hoat déng
va ky vong hoan tat dinh gia tai san khu bay thudc s& hiru clia
nha nwéc trong 2026, d& lam co s& tdng vén nha nuwéc, gilp
cong ty du diéu kién niém yét trén HSX.
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NGANH HANG KHONG | Xu hwéng phuc hoi tiép dién

Dw phong KQKD 2025-26 cac doanh nghiép trong danh muc theo doi

DPbi véi HVN, chung téi ky vong doanh
thu tang trwdng tich cwe, thuc day béi
lwong hanh khach quéc té gia ting manh
mé giup hé sbé luan chuyén khach (RPK)
tang 6,7%/8,4% svck, cung voi ky vong
doanh nghiép dan dwa cac may bay tr&
lai hoat ddng sau sy c6 dong co, gilp cai
thién nang lwc khai thac, duwa hé sb tai
dat khoang 80,5%/80,8% trong 2026-
2027. Ngoai ra nho nd lyc co céu tai
chinh trong th&i gian vira qua, HVN da
chinh thtrc hét am vén cha, cai thién tinh
hinh tai chinh, qua d6 hdé tro k& hoach
m¢& rong doi bay trong thoi gian téi.

Dbi véi ACV, trong nam 2025-27, dy bao
lwong  khach  quéc té  tang
11,6%/13,0%/18,0% svck, lwgng khach
ndi dia tang 4,0%/7,3%/5,5% svck.
Chung t6i cho rang san bay Long Thanh
c6 thé hoat dong tlr thang 9/2026. Ban
dau cé thé anh hwdng dén KQKD giai
doan 2026-2027.

Dw phéng KQKD 2025-26 cia ACV va HVN

i

X MBS

Ty déng ACV HVN

2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu 25.760 28.980 34.312 123.953 139.877 159.688
%svck 14.0% 12.5% 18.4% 15,9% 12,8% 14,2%
LN gop 16.280 16.563 15.509 17.911 20.032 23.014
Bién LN gop (%) 63.2% 57.2% 45.2% 14,6% 14,5% 14,5%
EBITDA 17.749 19.417 23.298 17,577 19.287 21.235
Bién EBITDA (%) 68.9% 67.0% 67.9% 14,3% 13,9% 13,4%
LN rong 10.786 10.229 7.898 8.117 8.859 10.052
%svck 4,5% -5,2% -22,8% 7.3% 9,1% 13,5%
EPS (d/cp) 3.011 2.855 2.204 2.609 2847 3.231
BVPS (d/cp) 20.024 23.019 25.333 2.408 5.268 8.519
g‘rﬁgu”zi}gg;‘g/ £ (1.207) (16.781) (19.702 (2.879,9) (4.776.6) (2.583,0
Téng no vay/VCSH 38,2 78,9 83,3 3,0 13 0.8
Ty suét ¢ turc (%) 0% 0% 0% 2,9% 2,9% 2,9%
ROAE (%) 16,3% 13,3% 9,1% 114,0% 56,9% 39,9%
ROAA (%) 10,9% 7,3% 4,7% 12,3% 11,6% 11,3%

Nguén: MBS Research
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Chién lworc dau tw 2026: Chung tdi lwa chon HVN va ACV

Khuyén Pinh gia

nghi (VND/cp) Luan diém dau tw

+ Thij trwéng hang khong tiép tuc phuc hdi manh mé thuc dady bai gia tdng hanh khach quéc té, hd trg doanh thu tir hoat ddng kinh
doanh cbt I8i cia HVN téng trwéng manh mé, vwot qua thoi diém trwdc Covid-19. Ping truéc ap lwe canh tranh dy kién gia tang
trong 2026, HVN tan dung dwdng bay hién cé va tich cwc mé rong dwong bay sang cac thi trudng quéc té duwong dai (thwong co
mUrc sinh |&i cao hon), tv d6 gitip doanh thu hoat déng cbt 16i duy tri tAng trwdng manh mé.

+ Chung t6i ky vong viéc hoan tat nang vdn, dwa VCSH khoéng con am va cai thién kha nang tai chinh trong 2025 sé giup HVN c6 thé
day nhanh ké hoach mé rong ddi bay, tir d6 hd tro hiéu qua kinh doanh va kha nang khai thac, dap (rng nhu cau gia tding manh mé
clia ca thj trwdng noi dia va qubc té.

+ HVN thanh cdng nang cao chét lwong dich vu toan dién ctia céng ty théng qua cac khodn dau tw I1&n vao ha tdng hang héa va dich
vu tai san bay quéc té Long Thanh. Chuang téi danh cac mang kinh doanh véi bién loi nhuan cao nay sé gop phan cai thién lgi nhuan
cho doanh nghiép, hé tro kha nang sinh I&i va nang cao vi thé canh tranh ctia cong ty trong trung va dai han.

HVN Kha quan 34.300

+ Du an san bay Long Thanh c6 thé ddm bao tang trwdng dai han cho ACV ciing nhw toan bd nganh hang khéng Viét Nam, nam 2028
cong ty sé& quay lai da tang trwéng 2 con sb.
ACV Kha quan 64.300 + ACV dang dinh gia tai san khu bay thudc s& hitu clia nha nwéc, ky vong hoan tat trong 2026 dé lam co s& ting vén nha nwéc tai
ACV, giup cong ty da diéu kién niém yét trén HSX.
+ DBinh gia ré hon cac codng ty trong khu vuc trong khi trién vong tang trwdng loi nhuan t sau 2027 16n.
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NGANH HANG KHONG | Xu hwéng phuc hoi tiép dién

Bang so sanh cac doanh nghiép cung nganh

2
i-MBS

. _ Vén hoa thi trwong P/E P/B ROE (%) ROA (%) EV/EBITDA
Tén cong ty Ma CK N
(ty USD) 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F

A. Hang bay LCC

CEBU AIR INC CEB PM 332,6 4,3 3,7 0,9 0,5 65,9 44,9 4,6 2,5 5,6 4,9
Spring Airlines Co Ltf 601021 CH 7.529,5 22,7 17,5 2,8 25 12,5 14,5 5,2 6,3 11,1 9,3
ASIA AVIATION PCL AAV TB 455,6 11,3 13,8 1,2 1,1 71 4.4 1,5 1,8 7,8 7,5
CTCP Hang khong Vietjet VJC VN 4.240,5 51,5 25,8 5,1 4,5 11,6 14,3 2,5 3,8 N/A N/A
Trung binh 22,5 15,2 25 2,1 24,3 19,5 34 3,6 8,2 7,2
B. Hang bay FSC

Thai Airway International THAITB 7.417,8 7.4 8,2 3,0 2,2 51,6 31,5 11,3 9,5 4,6 4,6
Air China Ltd 601111 CH 19.311,4 2144 27,0 3,1 2,8 3,2 11,2 0,3 1,5 10,3 8,7
Korean Air lines Co Ltd 003490 KS 5.605,5 8,3 8,2 0,8 0,7 9,1 8,8 2,4 2,3 57 4,6
TCTHang Khéng VigtNam  HVNVN 33579 105 07 114 52 114 569 123 - 16 55 53
Tungbinh T s 34 47 28 444 271 66 62 66 59
C. Cang hang khong

Airport of Thailand PCL AOT TB 23.760,9 34,5 26,0 53 4,8 16,1 19,3 10,5 13,1 18,7 15,4
Shanghai International Airport 600009 CH 11.314,0 36,4 29,3 1,9 1,8 5,3 6,4 3,6 4.4 14,5 13,2
Beijing Capital International 694 HK 1.642,0 N/A 66,7 0,9 0,9 -1,3 1,2 -0,4 0,8 13,1 10,5
Japan Airport Co Ltd 9706 JP 2.706,8 17,2 17,4 2,1 1,9 12,3 11,9 6,9 6,2 7.4 7,3
Shenzen Airport Co Ltd 000089 CH 2.012,8 23,3 19,3 1,2 1,2 5,3 6,2 2,6 3,0 9,7 9,1
Malaysia Airports Holding Bhd ~ MAHB MK N/A N/A N/A N/A N/A 11,0 12,6 5,9 6,9 N/A N/A
TCT Cang Hang Khéng VN ACVVN 73273 179 - 189 27 23 163 133 109 73 103 94
Trungbinh 259 296 23 21 93 101 57 59 127 111

Ngudn: Bloomberg, MBS Research (di liéu update tai ngay 08/12/2025)
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NGANH PHAN BON | Gieo hat tét, gat mua vang

Tém tat luan diém

Dwéi bdi canh cung déi dao khi nguén cung phan bén tw khu
vwc Trung DBong, My Latin va Nga dwoc bd sung, di kém voi
nhu cau phuc hdi nhe chd yéu dén tir Nam A, BDéong Nam A va
Nam M{ , gia phan bén urea thé gi&i dy phéng sé tiép tuc duy
tri ving gia twong dwong ndm 2025, véi kich ban co so' sé dao
ddng quanh 400-450 USD/tan.

Nganh phan bén néi dia dw kién s& don nam 2026 voi nhirng
gam mau kha twoi sang cho cac doanh nghiép thuéc linh virc
nay khi nhu cu phan bon van tiép tuc tang trwdng nho vao gia
néng san duy tri & mic tét. Chinh sach thué VAT dau ra 5%
chinh thirc c6 hiéu lyc tw gitra ndm 2025 sé tiép tuc giup cac
doanh nghiép ndi dia gia tang tinh canh tranh trong nam 2026.
Mang phan bén urea van duy tri dwoc nhu cau 6n dinh tuy
nhién sé& bi anh hwéng dang ké tw bién dong kho lwéng cla gia
khi. Trong khi phan bén hitu co sé& co lgi thé trong viéc kiém
soat chi phi ngudn nhién liéu dau vao gitp cac doanh nghiép
duy tri bién lgi nhuan én dinh.

Chung t6i dw bao ndm 2026, doanh thu va loi nhuan cac doanh
nghiép phan bén ndi dia sé tang trwédng nhe 2-3% nho mat
bang gia & ving kha quan, doanh nghiép mo réng quy mé nho
nhu cau trong trot trong nwéc va xuat khau.

Chung t6i lwa chon DCM la doanh nghiép thich hop dau tw
trong ndm 2026 nho vao chién lwoc mo rong thi trwéng hoat

Xem chi tiét Bdao cdo Trién vong 2026 nganh Phan bén

2
i-MBS

déng, song song v&i gia tdng doanh thu tai mang phan bén
NPK gitp da dang héa nguén thu va gidm rdi ro phu thudc vao
phan bén urea.

DPbi véi nhém hoa chét, chang téi danh gia trién vong kinh
doanh cla nganh sé duy tri da phuc héi tich cwe. Bong luc
chinh t&i t tlr xu hwéng phuc héi cha thj trwedrng ban dan trong
khu vue, hé tro nhu cau tiéu thu photpho vang trong khu vuc
gia tdng manh mé trong giai doan 2026-2027, két hop vai tinh
trang chénh l&ch cung cau clia ngudn cung quing apatit chét
lwong cao kéo dai, khi nguén cung lwu théng tw do con han
ché, tr d6 thuc day gia photpho vang tiép tuc cai thién trong
giai doan 2026-2027.

Trong bdi canh &p lwc tir 13i suat dy kién gia ting trong 2026,
chung t6i danh gia cac doanh nghiép héa chat sé la lwa chon
mang tinh phong thii cao nh& co cau tai chinh lanh manh, it
phu thudc ng vay khi s& hiru ty trong tién mat & dau tw ngan
han/ tbng tai sdn & murc cao.
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Chién lwo'c dau tw 2026: Ching toi Ilwa chon DCM nho da dang héa ngudn doanh thu va mo rdng thi trieérng kinh doanh

= Chung téi lwa chon cb phiéu DCM dwa trén vi thé 1 doanh nghiép 1&n véi tiém nang mé rong thi phan tét. DCM khoang thdi gian gan day khéng con bi gi¢i han nhw mét doanh
nghiép phan boén vé co don thuan, ma qua chién lwoc thu mua nha may NPK Viét-Han, DCM sé c6 thé da dang héa ngudn doanh thu khi ma phan NPK c6 gia ban tét va chi phi
6n dinh hon so vé&i phan urea.

= Chinh sach thué VAT dau ra 5% ciing gitp cac doanh nghiép c6 vi thé nhw DCM gia téng strc canh tranh véi cac ngudn phan bén nhap khau, tr d6 mé ra co hdi chiém linh thi
phan cho doanh nghiép.

= Chung téi wéc tinh doanh thu DCM nam 2025-2026F dat lan lwot 18,788 va 19,449 ty ddng (+39.6%/+3.5% svck) nhér mé rong thi phan. Lei nhuan rong dat 2,155 va 2,618 ty
doéng (+60.7%/+21.5% svck) nho chuyén dich 1 phan co cdu sang phan NPK (tw chi ngudn nguyén liéu dau vao tét hon) va cong ty kiém soat tét chi phi van hanh.

Bang so sanh cac doanh nghiép cung nganh

Cong ty Ma Vén héa P/E (x) P/B (x) ROE (%) ROA (%)
Bloomberg triéu USD 2025F 2026F 2025F 2026F 2025F 2026F 2025F  2026F
Phan bén
Yonfer Agricultural Technology Co Ltd 000902 CH 2,750 11.3 10.5 1.7 1.6 14.4 14.1 8.4 6.3
Chambal Fertilisers and Chemicals Ltd CHMB IN 2,120 9.6 9.8 1.8 1.7 18.0 15.6 12.0 11.0
Petronas Chemicals Group Berhad PCHEM MK 5,800 13.7 9.4 0.7 0.7 0.8 4.1 3.1 11.4
CTCP Phan dam va Héa chét Ha Bac DHB VN 83 17.7 14.5 3.5 3.5 19.9 24.3 2.0 24
Téng cong ty Phan bon va Hoa chat DAu khi DPM VN 681 9.1 9.5 1.7 1.5 11.5 10.2 19.3 17.3
CTCP Phan bén Dau khi Ca Mau DCM VN 704 8.2 6.9 1.6 1.4 20.5 21.7 12.9 13.8
Trung binh 2,023 11.6 10.1 1.8 1.7 14.2 15.0 9.6 10.4

+ Dir liéu cap nhat ngay 05/12/2025 Ngubn: Bloomber, MBS Research
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Chién lwoc dau tw 2026: Chung tdi lwa chon DCM nhé da dang héa nguén doanh thu va mé réng thi trwéng kinh doanh

DPinh gia s
(v!rca Igc::) Luan diém dau tw
= V&i bwdc di chién lwoc gia tang ty trong mang phan bon NPK, DCM dwoc ky vong sé duy tri dwoc doanh thu va bién loi nhuan én
dinh hon giai doan trwdc trong cac giai doan gia urea va gia khi bién déng manh nhw dw phéng 2026F.
= Gia ndng san tiép tuc duy tri tot, dac biét voi gia ca phé va hat diéu, 2 loai cay trong tai ving Tay Nguyén. Bang viéc thu mua nha
DCM Kha quan 46,200 may Viét-Han, DCM dang tirng bwédc mé rong sw hién dién cia minh tai khu viee nay va nhiéu kha nang sé co thé chiém Ilinh thi

trwdng trong bdi cdnh nhu cau phan bén clia néng dan tai day dwoc duw béo tich cuc.

= Ty trong xuét khdu ctia DCM d3 gia tang trong giai doan gan day, phan anh chién lvgc da dang hoa thi trwéng tiéu thu cha céng ty
va tan dung s&m cac nhip phuc hdi cla gia urea thé gi¢i nham gia tdng doanh thu khi gia urea néi dia thuwéng cé dd tré so véi gia
quéc té binh quan ~6 thang.

__________________________________________________________________________________________________________________________________________________________________________________________________________________________________

N e e e e e e

= Loi nhuan ctia DPM c6 xu huwéng phuc héi va tang trudng, dua trén cac yéu td sau: (1) Diéu kién thi trwéng phan bén thuan loi khi
gia Uré dwoc du kién duy tri & vang kha quan hién tai, cung véi nhu cau phan bén trong nwéc hdi phuc khi gia néng san tang. (2)
DPM N/A N/A T&i wu hoa chi phi dau, giup cai thién dang ké bién lgi nhuan gop clia cong ty (bién loi nhuan gép Quy 3/2025 cai thién manh [én
19.3%). (3) DPM dang day manh san xuét va kinh doanh cac san pham gia tri gia tdng cao nhw NPK, NH3, va héa chat, hwéng téi
muc tiéu dat quy mo doanh thu $1 ty USD/nam.

= Péi véi DHB, tinh hinh kinh doanh dang phai déi méat véi nhidu thach thiec Ion va cd mirc d6 rii ro dang ké. Méc du coéng ty da ghi
DHB N/A N/A nhan mot sé quy thoat 16 nhd cac khoan loi nhuan khac tang dot bién (chi yéu tr viéc tai co ciu khodn vay va xdéa no lai tr Ngan
hang Phat trién Viét Nam), nhung hoat déng kinh doanh cét 16i van con nhiéu kho khan.
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MIEN TRU TRACH NHIEM

Bao cdo nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong béo céo dya trén cac ngudn dwoc cho la dang tin cay
vao thoi diém cong bd song MBS khong chiu trach nhiém hay bao d&m nao vé tinh chinh xac, tinh day du, tinh kip thdi cla nhivng théng tin nay cho béat ky muc dich cu thé nao. Nhung
quan diém trong bao cao nay khong thé hién quan diém chung ctia MBS va cé thé thay dbi ma khong can thong bao trw¢c. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghl
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé clia bét ky nguwdi nhan cu thé nao. Bao céo nay va tat ca ndi dung la san
phdm s& hiru clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng
co sy dong y truéc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghj dau tw clia MBS duoc xay dung duva trén kha nang sinh 16i dy kién clia c6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cong bd bao céo, va (ii) ty suat cb tirc du kién. Trir khi dwoc néu rd trong béo cdo, cac khuyén nghi dau tw cé thdi han dau tw la 12 thang.

KHA QUAN Kha néng sinh I&i ctia ¢ phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh |&i cGa cb phiéu ndm trong khoang t&r -15% dén 15%

KEM KHA QUAN Kha nang sinh |&i cta cb phiéu & dwdi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén hda thi trwdng gia quyén

KHOI NGHIEN CU’'U CTCP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung

Nghiém Phu Cuong Binh Céng Luyén Nguyén Minh Birc Nguyén Ha Burc Tung Nguyén Quynh Ly

Ngé Quéc Hung Pham Thj Thanh Huong Lé Hai Thanh Mai Duy Anh Logistics - Vat liéu co’ ban

Dinh Ha Anh Pham Thj Thanh Huyén V6 Dure Anh



Cam on!

CTCP Chirng khoan MB

Toa nha MB, 21 Cét Linh, O Cho Dira, Ha Noi
Tel: +84 24 7304 5688 | Fax: +84 24 3726 2601
Web: www.mbs.com.vn
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