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Thé gioi
Trién vong bap bénh khi duwa trén nhirng théa thuan mong
manh

Trién vong kinh té thé gi¢i nira cudi ndm dbi mat véi ba rlii ro chinh: vong xody xung dét dia chinh tri khu vic
Trung DBéng, chinh sach bao hd thwong mai va bong béng dau tw vao linh vuwc Al

> Thda thuan ngirng ban gitra My va Iran dong vai trod then chét trong chinh sach tién té ndra cudi nam
> Ap lwc lam phat kéo dai day chinh sach tién té toan cau dao chiéu

> Cudc chién bao hd thwong mai van tiép dién va kho luweng
>

Tang trwdng toan ciu dwoc du bao sé & mirc 2.5% trong nam 2026, thap nhéat ké tir dai dich Covid-19




THE GIO! | Trién vong bap bénh khi dwa trén nhirng théa thuan mong manh

Théa thuan ngirng ban gitra My va Iran déng vai tro then chét trong chinh sach tién té nira

cubi nam

Kich ban gia dau trong nitra cudi nam 2026

130
120
110
100 Céc lénh trirng
phat t&* My nham
vao Iran va Nga
)
g 9 Xung dot
g Israel -
% 80 Iran

70
60
50

40
\a)
N4
U v
Q\\ Q%\

® P P

Q Q
v v
S

Q

Kich ban gia dau dw phéng cua
mot soé t6 chirc cho nam 2026:

Leo thang xung dot
gitra Iran va My-Israel
cung mot s6 quoc gia

San lwong va tén kho |V|§’ & |r§n dgt
déu toan cau duy tri & thoa thuan hoa
murc cao binh
Nhu cau yeu
) “ © “ o © © © © © ©
F P P ¥ F P P PP P K
Y Qo,\q’ \Q\'b \,\\‘lx \q/\'b Q,\\"Iz 0‘,& Q,b\'lz Qb‘\’b Q%\'L Q@\'L

Barclays: 85 USD/bbl
Goldman Sachs: 83-85 USD/bbl
EIA: 89 USD/bbl
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Dam phan My—Iran d6 v&. Rui ro dia
chinh tri Trung Bong gia tang.

OPECH+ tiép tuc cat gidm san lwong.
Nhu cau dau phuc hdi manh.

Thi trwéng thiéu hut nguén cung.

Vung gia: >90 USD/thung

Théa thuan My—Iran dwoc duy tri.

DAu Iran quay lai thi trwdng tirng bude.
OPECH+ tiép tuc diéu tiét san lwong.
Nguén cung dan héi phuc nhwng khéng
qua nhanh.

Nhu cau dau tang trwéng én dinh.Cung
cau duy tri trang thai can bang.

Viing gia: 75-85 USD/thiing

Dau Iran quay lai nhanh hon dw kién.
OPEC+ tang san lwong dé bao vé thi
phan.

Nhu ciu dau tang cham.

Tén kho dau toan cau gia tang.

Thi trwdng chuyén sang dw cung.
Vung gia: <70 USD/thung

+  Nguén: Investing.com, MBS Research
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THE GIO! | Trién vong bap bénh khi dwa trén nhirng théa thuan mong manh

Ap Iwc lam phat kéo dai day chinh sach tién té toan cau dao chiéu

Lam phat thé gi&i cao hon vé mat ciu tric khé ha nhiét, ngoai nguyén nhan
do cu sbc gia dau con chiu tac déng bdi chi phi ha tang va dién nang tang vot
tr "con sét Al", cling véi viec Trung Quéc thoat khai tinh trang gidm phat. Chinh
ap lwc lam phat nay da budc cac ngan hang trung wong I&n phai chuyén sang
lap trwéng that chat hon so véi dau nam.

Nhirng NHTW dau tién kh&i déong chu ky that chat : NHTW chau Au vao dau
T6 da quyét dinh nang 1ai suat thém 25 diém co ban - danh dau 1an tang 1ai suét
dau tién ké tlr T9/2023. Tai Chau A, cac NHTW da phai ting l13i suat nham
giam lwc ty gia. Nhat Ban nang |ai suat thém 25 diém co ban vao 16/6, dwa lai
suét lén 1% — mirc cao nhét trong 31 ndm , dong thoi dw kién sé tang lai suét
thém 25 diém nira trong ndm nay. Han Quéc da ting 25 diém co ban trong T7,
cao nhét trong vong 3 nam qua.

FED d3 tir bd xu hwéng néi 1dng dé chuyén sang lap trwong trung lap hodc that
chat hon do lam phéat dai ddng va kinh t& My van téng trwéng manh mé. Thi
trwdng bat dau dinh gia kha ning sé c6 moét dot tang lai suat thém 25 diém
co ban ngay trong nam 2026 va mét lan nira vao dau nam 2027.

Tuy nhién ciing can lwu y réang cudc bau c gitra nhiém ky ctia My vao thang 11
va cudc tbng bau ctv cua Israel cudi thang 10, déu cé thé anh hudng dén thda
thuan hoa binh & Trung Poéng, va tac dong gian tiép dén gia dau va cac quyét
dinh v& 1ai suét.
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Lam phat My khé ha nhiét vé ngwéng muc tiéu 2%
Lam phat 16i (loai trir gia — Lam phat chung
Lo thuc phdm va nang lvgng) . o
Khéng co6 di
liéu do Chinh
pht dong clra

Giai doan trwéc
8 khiing hoang
Covid-19

\/\: 3.5%
2.6%

-2

Jan'16 Jan'17 Jan '18 Jan '19 Jan '20 Jan'21 Jan '22 Jan 23 Jan '24 Jan '25 Jan '26

Chung t6i cho rang Fed sé tang lai suat 25 diém co ban trong cudc hop
thang 9 va thém 1 dot ting vao dau nam 2027

o
4.25% 4.25% 4.25% 4.25%
Ty Ié dw béo

4.00% 4.00% 4.00% kha ndng lai

4.00% %
suat
3.75%

3.75%

T6/26 T7/26 T9/26 T10/26 T12/26 T1/27 T3/27 T4/27 T6/27 T7/27

+  Ngudn: CME Fedwatch, MBS Research
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THE GIO! | Trién vong bap bénh khi dwa trén nhirng théa thuan mong manh

Cudc chién bao hé Thwong mai van tiép dién

Cuéc diéu tra theo Muc 301 cGa Pao luat Thwong mai 1974 1a cdng cu bao hod
thwong mai manh mé cda My. Co quan Pai dién Thwong mai My (USTR) dung co
ché nay dé cao budc cac qubc gia dbi tac co hanh vi thwong mai "khéng hop ly" va

c6 thé tién hanh ap thué bb sung thay thé cho thué déi trng
Déi voi Viet Nam, USTR d4 lién tiép khéi xwéng cac cudc diéu tra quan trong:

= DPiéu tra v& S& hiru Tri tué : USTR xé&p Viét Nam vao nhom "Québc gia wu tién
d&c biét" va diéu tra liéu viéc cham gidi quyét cac quan ngai vé bao hd ban
quyén, xr ly hang gia, vi pham truc tuyén

= Piéu tra vé& Lao ddong Cuéng birc: My diéu tra 60 nén kinh té, bao gébm Viét
Nam, v&i cao budc khéng thwc thi hiéu qua Iénh cAm nhap khau hang hoéa san
xuét bang lao déng cwéng blrc

Dw kién cudi thang 7, USTR sé& dua ra phan quyét cudi cung. Trwong hop xau,
cac mit hang xuat khau VN sé bj ap thém 12.5% trén mdrc thué MFN théng

thwong nhw trwére day, tdng cong ~22.5%.

= Chung t6i cho rang tac dong tiéu cwc chi yéu dbi véi cac mat hang dét may, da
giay, va dé gb khi 3 méat hang nay chiu sw canh tranh véi cac dbi tac khac co
thué suéat thdp hon nhw Bangladesh (dét may); Malaysia (d6 gd). Ddi v&i cac
mat hang dién tl, tac dong truc tiép khong lon.

=  Méc du tac dong tdng thé dbi voi Viet Nam khéng quéa Ién song chung t6i cho
rang day cling |a mot rdi ro can lwu y, trong bdi canh thi trwong thiéu vang céac
thong tin tich cwe, théng tin tiéu cwc va khé dy bao sé dé dang bi khuéch dai.
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Thang dw thwong mai Viét Nam — My tiép tuc tang lén ky luc trong 6

thang dau nam

1
1
1
1

30
20
10
00
90
80
70
60
50
40
30
20
10

0

75.3
60.4

33.9

20.4
12.0

6T2026 5T2026 472026 372026 272026 172026

133.9
110.8
94.6
83.0 80.3
I I I 62.7
2025 2024 2023 2022 2021 2020

Cac mat hang c6 kim ngach xuat khau sang My I&n nhat trong 6T2026

30

25

20

15

10

a

51.3%
22.5%
I ‘ 4.8% 6.7%
May tinh, May méc Détmay Dién thoai
san phdm  thiét bj & linh kién
dién tor

m6T2026 (Ty USD)

Giaydép G6 & san

* Tang trwdng (% svck)

60%
50%
40%
21.6% 30%
L 2 11.6%  20%
4 10%
- .5% -5.5% 0%
hd m -,

Db choi, Phwong San phdm

pham gb dung cu thé tién van tai tir chat déo
thao khac & phu

tung

Nguén: Téng cuc Hai quan, MBS Research
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Tang trwwdng toan cau dwoc dw bao sé & mirc 2.5% trong nam 2026, thap nhat ké tir dai dich Covid-19

Dw bao vi mé thé gi¢i 2026 - 2027

m‘g 2026F

Nén kinh t& toan cau trong 6 thang dau nadm bi chi phéi b&i cu sbc Ién tir xung 2027F
dot Trung Bong, dan dén gia nang lwong tdng manh, ap lwc lam phat gia tang va Thé gici . 29 2.9 2 2
ky vong chinh sach tién té that chat hon. Tang trwdng toan cau dw bao cham lai Cac nuoce phat trien 18 18 13 i
tir mirc 2.9% cda nam 2025 xubng 2.5% vao ndm 2026 — murc thap nhét ké tr :sj fwyc . fg fl 52 f;
dai dich COVID-19. Nhat Ban 1.1 0.7 0.9 08
My: Nén kinh té duy tri strc bén tét bat chdp cu sdc nang lwong. Tang trwéng Cac nwoc dang phat trién 4.4 4.4 3.6 4.2
GDP quy | dat 2.1% nhé dAu tw tw nhan (d&c biét trong Iinh vee Al va tiéu dung Trung Quéc 5.0 5.0 4.2 4.3
ndi dia. Thi trwdng lao ddng 6n dinh véi ty 1é that nghiép duy tri quanh nguéng Ind?nesia 5.0 51 5.0 2
4.2% - 4.3% trong nira dAu nam. Tuy nhién, lam phat o6 xu huong tang t la LZZ' Lan 4212 fz ;; 2;
véi PCE T5 tang 4.1% svck — cao nhat ké tir T4/2023 do tac dong clia gia nang Brazi 3.4 23 19 20
lwvong. WB dy bao GDP My sé tang 2.2% trong nam nay — twong dwong so voi An D6 71 77 6.6 79
nam ngodi - khi cac tac doéng tiéu cwe cha cudc xung dot én tang trwdng kinh té Nam Phi 05 11 1.0 15
sé duoc bu trir bdi chinh sach tai khéa néi 1dng va diu tw manh vao Al

Trung Quéc duy tri mirc téng trudng twong dbi 6n dinh. GDP Q1 tang 5% svck Téng trrong thirong mai toan cau 3.8 4.8 2.9 e
véi dong lwc ting trwdng chi yéu dén tir xuat khau, dac biét 1a cac sdn pham L , .

i R - Dw béo cac chi s6 hang héa co ban

cbng nghé va lién quan dén Al, trong khi tiéu dung va dau tw tw nhan van kha Chi 56 hang hoa co' bén 105.1 98.4 119.8 1045
yéu. Trwdc bdi canh nay, Chinh phd Trung Québc dwoc ky vong sé tiép tuc day Chi s6 néing Irong 1015 900 1196 98.4
manh cac bién phap ho tro tai khéa nham duy tri muc tiéu tang trwdng khoang Gia dau (US$/bbl) 80.7 69.0 94.0 76.0
4.2% - 4.5% trong nam 2026. Chi sb phi nang lvong 112.5 115.4 120.2 116.7

+  Ngudn: World Bank, MBS Research
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Tri€én vong Viét Nam
Nén tang cho muc tiéu tang truedng hai chir sé

I itit N R

Y

Chung t6i cho rang xuat khau sé tiép tuc duy tri mirc tang trudng 18 - 19%, tham hut Thwong mai gidm dan
xuong con 5 ~ 7 ty trong nam 2026

Ky vong gidi ngan vén dau tw cong sé tang tbc trong giai doan cubi nam
B6i thu ngan sach tao dw dia cho chinh sach tai khdéa mé rong
Chung t6i cho rang strc ép ty gia sé tang lén trong nra cubi ndm nhwng chwa vuot tam kiém soat

vV V V V

L&i suét sé 6n dinh hon trong ntra cudi ndm song mat bang chung sé khé gidm manh

Vietham Dynamics 2026




TRIEN VONG VIET NAM | Nén tang cho muc tiéu tang trwéng hai chiv so6

Tang triwdng GDP 6 thang dau nam dat mirc cao nhat ké tir nam 2000

B4t chap céac thach thirc tir bién dong toan cau, nén kinh té Viét Nam van ghi
nhan két qua tich cwc véi GDP Q1 va Q2 1an lwot tdng 7.94% va 8.39% svck.
GDP trong 6T26 tang 8.18% - cao hon dang ké so v&i mirc 7.63% cla cung
ky ndm ngoai va 1a mirc téng cao nhéat ké tlr ndm 2000. Song, mirc nay van
thdp hon muc tiéu cla kich ban ting trwédng nam 2026 dat 10% (trong do,
muc tiéu tang trwdng 6 thang dau nam la 9.7%).

Trong 6726, khu vwe cdng nghiép va xay dwng tang 9.81%, dong gop 47.2%
vao mlrc tang trwdng chung cla toan nén kinh té. Mdc tang trwdng tich cuc
nay chi yéu nhd: cong nghiép ché bién, ché tao (+10.23 svck); xay dwng
(+9.5% svck); va san xuét dién (+9.3% svck) — cao hon so v&i mirc 4.2% cla
cung ky nam ngoai. Nganh khai khoang ciing khi nhan mic tang trwdng kha
khi tang 6.7% svck — cao hon nhiéu so v&i mirc gidm 4.3% cla cung ky ndm
ngoai.

Khu v dich vu tang 8.1% svck trong 6T26, dong gép 47.1%. Trong khi do,
khu virc néng, 1dm nghiép va thdy san tang 3.9%, déng goép 5.7% vao GDP.

Theo cap nhat kich ban tang trwéng cla Cuc théng ké, dé dat dwoc muc tiéu
tang trwdng 10% thi GDP Q3, Q4 can lan lwot tang 11.16% va 12.09% svck
— cao hon kich ban NQO1 Chinh phi dat ra dau ndm tir 1 — 1.7 diém phan
tram nham bu d&p cho phan thiéu hut cta 6 thang dau nam.
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Tang trirdng GDP theo nhém nganh (% svck)
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mmmm Nong nghiép Coéng nghiép va xay dung = Dich vy Tang trwdng GDP

Nguén: Cuc théng ké, MBS Research

Tang trwéng GDP cac thanh phan kinh té theo quy (% svck)
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3,70 1% I

Nong, lam nghiép & thiy san Cong nghiép va xay dwng Dich vy
Q2/25 = Q3/25 mQ4/25 mQ1/26 mQ2/26

Nguén: Cuc théng ké, MBS Research
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TRIEN VONG VIET NAM | Nén tang cho muc tiéu tang trwéng hai chir so —'\f" MBS

Xuat khau Viét Nam ting trwdng tich cwc 21% nh lan song dau tw cong nghé

= Trong 6T26, kim ngach xuét khau dat 266.52 ty USD (+21% svck) — cao hon so voi mtrc tang trudng 14.4% clia cing ky nam ngoai. Cac mat hang c6 mtrc tang trudng cao bao
gom: Chat déo nguyén liéu (+57.5% svck); dién tlr, may tinh & linh kién (+49.1% svck); do choi, dung cu thé thao (+31.6% svck).

= V& thj trworng xuét khiu: Hoa Ky 1a thi triedng 16n nhéat clta Viét Nam véi kim ngach wéc dat 86.5 ty USD (+22% svck). Trong khi d6, kim ngach xuét khu sang Trung Québc dat
37.9ty USD, t&ng 30.2% svck — cao hon nhiéu so véi mirc tang 4.2% cla cung ky ndm ngodi. Ngoai ra, kim ngach xuét khdu sang EU cling ghi nhan mdrc téng trwdng 2 chir s6
khi tang 16.3% svck, dat 31.8 ty USD.

= Cé&c san pham cong nghé cao tiép tuc 1a dong lwc chinh thuc day tang trwdng xuét khau, khi 3 nhdm mét hang: may tinh, san pham dién t& & linh kién (+49.1% svck); may moc
thiét bi (+23.6% svck); dién thoai & linh kién (+17.8% svck) chiém hon mét niva téng kim ngach xuét khau cla ca nwéc trong 6 thang dau ndm. Trong khi d6, cac méat hang xuét
khau truyén théng nhw: Giay dép, dét may chi tang nhe 0.5% - 0.9% svck, chiém ty trong ~12%.

Kim ngach xuat khau hang héa qua cac Tang trwéng cua cac mat hang xuat khau Gia tri cac mat hang cong nghé xuat khau
thang (Ty USD) chu lwc trong 6T26 (% svck) sang My hang thang tang manh (Ty USD)
100 35% . 6
289% Dién t&r, may tinh va linh kién I 49.1%
°30% 5
80 959, May méc thiét bi I 23.6%
(]
4
20% Phwong tién van tai & phu ting I 18.2%
60 . s
15% Pién thoai va linh kién I 17.8%
10%
40 Thily san . 12.7% 2
5%
. Gb va san pham gd W 4.9% 1
20 0%
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Kim ngach xuét khau Tang trwéng XK (svck) m6T2026 6T2025 Pién thoai & linh kién
«  Nguén: Cuc Théng ké, MBS Research «  Nguén: Cuc Théng ké, MBS Research «  Nguén: Téng cuc Hai quan, MBS Research
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TRIEN VONG VIET NAM | Nén tang cho muc tiéu tang trwéng hai chir so .\|" MBS

Chung t6i cho rang xuat khau sé tiép tuc duy tri mirec ting trwdng 18 - 19% trong nam 2026

Tang trwdng xuat khau theo tirng thj Ty trong cac thi trwdng xuat khau

= Trong 6T26, gia tri xuat khau tir khu vic FDI dat hon 213 ty USD (+26% svck) — trwong trong 6726 (Ty USD) trong 6726

chiém 80% téng kim ngach xut khau. Hoat dong xuét khau ctia khu vic kinh té o 3° 2% gzj

trong nwd'c ghi nhan sw cai thién tich cwe khi bat dau tang trwdng dwong trd lai, gg 22 0% 18 . 21.0% 250/:

1An Iwot dat 3.5% va 15% trong T5 va T6. Liy ké 6T26, gia tri xuat khau tir khu 50 16“’ 15% 15.4% 20%

vuc kinh t& trong nuwoc dat hon 53.5 tj USD (+4.6% svck) — chiém 20% téng o ¢ @ 12;

kim ngach, chi yéu nhé xuét khau sang thi trworng TQ tdng manh 30%. fg I I I I I 5%o
= Chung t6i ky vong rang xuat khau van sé duy tri mc ting trweéng 18 — ° & < o

19% trong nam 2026, nho: (1) Chu ky dau tw vao Al van sé tiép tuc kéo dai &&@ \? %@o gjgc g;:gg

trong vai quy t&i bat chap cac lo ngai vé 1ai suat tang. Tong vén dau tw cla EU

Alphabet, Amazon, Meta va Microsoft dw kién tang gap déi trong nam 2026. 672025 ~ mOT2026 ¢ Tang truong (% svok)

Ngoa ?hu cau tr’1u’o’ng ma, ca?g thang dia ?hmh tri gia tang trén toan cau dang Tang trwédng xuat khau theo thang ctia doanh nghiép néi dia va FDI (% svck)
thuc day cac quoc gia theo dudi Al cha quyén (sovereign Al), khi cac chinh phu

N N X N o ’ = N N X ’ 459
ngay cang xem ha tang Al va nang lwc ban dan la wu tién chién lwgc mang tinh 5%

. o ) . ) . 35% 31.8%
song con doi v&i an ninh qudc gia. (2) XK khu v kinh té trong nwéc tang tré 050,
0
lai nho chién lwoc da dang hoéa thi trwong nhw: EU, Han Quéc, trong d6 Trung 15%
Quéc déng vai trd chi lwc déi véi mat hang néng, 1am thay san. 5%
R ’ ~ -5%

= RuUi ro: gia tdng chi phi van chuyén, ndng lwong gian doan chudi cung (rng, mot 15 15%

- (]
s6 mat hang XK chi lwc ctia Viét Nam nhw dét may, da giay, d gb sé chju thué 25%

: AL A > A : o & & N & N N & & & ] & &

cao hon theo cudc dieu tra theo Muc 301 cua Dao luat Thwong mai 1974 (My). S S o o S S o o S S o o

- - -

———Khu virc kinh té trong nwéc Khu vic FDI

«  Ngudn: Cuc Théng k&, MBS Research
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TRIEN VONG VIET NAM | Nén tang cho muc tiéu tang trwéng hai chiv so6
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Nhap khau ting manh 33.4% trong 6 thang dau nam khi nhu cau nhap khau dién ti, linh kién, va chi phi van chuyén ting

Trong 6T26, kim ngach nhap khau dat 283.17 ty USD (+33.4% svck). Trong d6, nhiéu mé&t hang cé mdc tdng trwdng cao nhw: San pham khac tlr dau mé (+83.8% svck); xang
dau (+73.5% svck); dién ttr, may tinh & linh kién (+62% svck); may mac thiét bi (+22.9% svck). Cac mét hang lién quan dén xang dau ghi nhan da tang trwéng manh, dwoc thic
day nho gia nang lwong thé gidi tang cao, va mét phan nhd xu hwéng ting cwdng tich trir hang ton kho cla cac doanh nghiép dau khi. Nném may tinh, linh kién dién td, may
mac thiét bi tang manh trong bdi cdnh nhiéu dw an cbng nghé cua cac tap doan I&n nhw Samsung, LG, Intel,... dang dwgc mé rong.

Vé thi trwong, Trung Qudc la thi tredng nhap khau Ién nhét cta Viét Nam (chiém 40.7% téng kim ngach), ghi nhan murc tang trudng 36% svck. Dang chu y, kim ngach nhap
khau tir Han Quéc ghi nhan murc ting trwdng an twong khi tang 49% svck (cling ky ndm ngoai tdng 5.5%). B&n canh d6, kim ngach nhap khau tir My ciing dat mirc tang truwdng
hai chiv sb khi tdng 26.7% svck. Cac mét hang cd murc ting trudng cao nhw: may maoc thiét bi (+52.1% svck); gb & san pham gb (+59.7% svck); dau twong & rau quéa (+43.5%
svck). Qua do, cho thay nd lwc cia Viét Nam trong viéc thu hep mirc thang dw thwong mai véi My nham gidm thiéu rai ro thué quan.

Nhap khau ting manh 45.2% svck trong T6/2026,
Ity ké 6T ting 33.4% svck
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Kim ngach nhap khéu Tang trwdng NK (svck)

Nguén: Cuc Théng ké, MBS Research

Cac mét hang nhap khau c6 gia tri I&n nhat trong

6T2026 (Ty USD)

Dién t&, may tinh & linh kien  IEG_——

May méc thiét bi I

vai

Kim loai thwong khac 1l
Chét déo
Ot
San pham chét déo
X&ng dau

Sét thép

Hoa chét
0 20 40 60

«  Ngudn: Cuc Théng ké, MBS Research

Thi trweé'ng nhap khau cua Viét Nam trong 672026

(Ty USD)
120 35 g9 40%
33.3% 359%
100 V'S °
26.7% 30%
80 23.7%
¢ ¢ 25%
o 18.7%
60 18% . 20%
L 4
20 15%
10%
20
5%
: 1151,
Trung Han ASEAN Nhét My EU Khac
Quéc  Quoc
80 100 120 6T 2025 ®m6T 2026  Tang trwdng (%svck)

Nguén: Cuc Théng ké, MBS Research
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TRIEN VONG VIET NAM | Nén tang cho muc tiéu tang trwéng hai chiv so6 AT MBS

Nhap khau dw bao sé ting 24% — 26% trong nam 2026, tham hut thwong mai hang héa wéc dat 5 -7 ty USD

Tang trwdng NK sé ha nhiét trong nhivng thang cudi nam do: (1) gidm nhap khau cac mat hang linh kién dién t& theo chu ky mua vu, (2) gidm nhap khau xang dau va dau thd
khi ci sbc nang lwvong dan ha nhiét. Tuy nhién, nhap khau trong nam nay dy kién van s& & mirc cao trong bdi canh: (1) Chi phi van chuyén tdng manh. (2) Viét Nam van sé tiép
tuc xu hwéng tdng nhap khiu hang hoa tr My dé thu hep mire thang dw thwong mai vé&i nwéc nay. (3) Nhu cidu nhap khau may mac thiét bi, day chuyén céng nghé du kién sé
tiép tuc tdng manh nham phuc vu cho mé réng san xuét, dau tw ha tang.

Ly ké& 6 thang dau ndm, Viét Nam ghi nhan mc tham hut thwong mai 16.65 ty USD (cung ky ndm ngoai thdng dw 7.95 ty USD). 6T26, khéi FDI ghi nhan thang dw thwong mai

gan 8.3 ty USD (-63% svck), trong khi khdi DN trong nwéc tham hut téi gan 25 ty USD (+72% svck). Tuy nhién, khi nhap khau ha nhiét dan vao cac thang cudi ndm theo chu ky,
tham hut thwong mai sé thu hep lai, ca nam 2026 wéc khoang 5 - 7 ty USD.

- o ~ - 1% e - ~ N = re . 1% ~ 2 ~ ~
Kim ngach nhap khau dau thé, xang dau cac loai Cac mat hang cé tang gia tri nhap siéu trong Viét Nam tich cwc gia tang nhap khau tir My
ghi nhan mirc ting trwéng manh sau chién sw 6T26 trong 6 thang dau nam (Triéu USD)
Trung Déng bat dau (% svck) Dign ttr, may tinh & linh 1 9394 12,000
kién B N 38.91 -
o . 10,000
200% Kim loai thuo’gg khac & | 34y )
° san pham —"7.07
8,000 -
0, " A 0, s
150% xang ddu glf% ... B B
[ — [
100% Dautho g 18% 505 6,000 I I I I
50% Hoa chat g 25% 3.20 4,000
0% Sén pham hoa chat g 23% 292 2,000
-50% Séan pham tir sét thép g 125% 1.04 0
100% Skt the 14% 672020 6T2021 672022 6T2023 672024 6T2025 6T2026
- 0
MO OO TITITITTODOWLWO LWL OO O atthép g 1.91 N , i L e o N
% % g g g g % % g g g g % % g g % g % Hang hoéa khac ® May tinh, dién t& & linh kién
FFE S CFFFFREEECFRFFERFREESECREERER 0 20 40 60 u B6ng cac loai May mac thiét bi
DAu thod X&ng dau cac loai % svck m6T26 ® Chét déo nguyén liéu
* Nguén: Cuc Théng ké, MBS Research «  Nguén: Téng cuc Hai quan, MBS Research «  Nguén: Téng cuc Hai quan, MBS Research
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TRIEN VONG VIET NAM | Nén tang cho muc tiéu tang trwwéng hai chir so —'\f’ MBS

San xuat cong nghiép gilr nhip tang trwdng 6n dinh trong bdi canh hoat déng thwong mai dién ra séi déng

Hoat dong sa&n xuét cdng nghiép duy tri da tang trwdng tich cuc, véi chi sb [IP T6 bat
tang 12.7% svck trong bdi canh xuét khau tang trwédng manh mé va nhu cau khach
hang dan cai thién. Liy ké 6T26, chi sb IIP tidng 10.8% svck - mrc cao nhat ké tir
nam 2019. Cing véi d6, chi sé PMI da duy tri & trén ngwéng 50 diém 12 thang lién
tiép, dén T6 & mirc 51.8 diém.

60 25
12.7 20
15
55 10
5
0
50 -5
518 10
-15
45 r r r r T r T T T r r =20
] ] [s¢g] < < < < w w v ‘el © ©
N N N N N N N N N N N N N
e e & 2 g 2 g g g 2 & P ¢
F F — - -
— PMI Tang trwdng IIP hang thang (%svck)

San lwong tiéu thu dién +9.9% svck, tiéu thu xang dau -2.9% svck trong 6T26

50%
30%
10%
-10%

-30%

< ¥ ¥ 9§ 8§ § 8§ < < 10U O0 W wmwowmomm o mm;m;m ;L O ©O© ©O© ©O© ©Oo ©
g g o 4 o 4 o d 8 o 4 4 o 3 o NN N
< 0 O M~ <o} > O ~— ~ N ™ <t 0 O M~ <o} > O ~— ~ N ™ <t 0 o
F H F F F FF v ~ v~ F FFF FF F FF FF F F > - - + +
- - - -
Tiéu thu dién (% svck) Tiéu thu x&ng dau (% svck)

Chi sé san xuéat cong nghiép (IIP) +10.8% svck trong 6T26. Trong dd, ché bién
ché tao +11.4% svck, nhd: San xuét kim loai (+21.5% svck); xe c6 dong co' (+17.7%
svck); san xuéat dd udng (+15.4% svck). Nganh san xuét dién ciing tang 9.6% svck —
cao hon mrc 4.5% clia cung ky nam ngoai.

Nganh T T2 T3 T4 5 T6 6T2026
Toan nganh céng nghiép 215% 1.0% 72% 99% 88% 12.7% 10.8%
Céng nghigp ché bién, ché tao 236% 23% 7.9% 10.0% 9.0% 12.6% 11.4%
Kim loai 87% 14.8% 213% 21.3% 21.5%
Xe c6 dong co 125% 236% 21.9% 205% 17.7%

San xuét dd ubng 156% 12.8% 16.6% 15.4%
Hoa chét va san pham hod chét | 248% 83% 4.0% 14.8%
San pham tir cao su va plastic 121% 15.0% 15.3% 11.8%
Thubc 7.1%| 28.2%1296% 11.5%
G5 & san phém tir g& 43% -16% 7.1% 188% 18.7% 115%
San xuét, ché bién thuc pham 177% 65% 125% 106% 9.8% 11.9% 11.1%
Thuy san 237% 118% 20.0% 16.8% 155% 18.7% 18.2%
Ché bién thirc an chan nuéi 187% 92% 8.1% 124% 59% 91% 9.9%
Ché bién sia 134% 44% 103% 39% -35% 58% 4.3%
May tinh va san pham dién tir 209% -21% 65% 89% 6.6% 12.1% 10.9%
Giy & san pham tir gidy -ﬂ 18% 101% 11.1% 125% 10.6%
May méc thiét bi 4.9% 16.7% 243% 93% 19.6% 10.2%
Dét may 163% 36% 64% 128% 95% 13.0% 10.0%
Thiét bi dién 211% 69% 61% 56% 7.8% 59% 6.0%
Than céc, san phdm d&u mé tinh ché 93% 18% 49% 58% 39% 29% 41%
San xuét da & cac san pham tir da 205% 74% 52% 44% 34% 58% 4.0%
Phan bon 36% -180% 48% 16% -31% -9.4% -38%
Xwr ly nwéc 13.6% -56% 112% 71% 87% 87% 8.9%
San xu4t va phan phéi dién 141% -45% 46% 109% 85% 16.6% 9.6%
Khai khoang 103% 54% 47% 40% 60% 8.8% 5.8%

«  Nguén: Cuc Thbng ké, S&P Global, B6 Céng Thuong, EVN, MBS Research
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TRIEN VONG VIET NAM | Nén tang cho muc tiéu tang trwwéng hai chir so .\|" MBS
Giai ngan dau tw céng tang téc trong giai doan cudi nam

= Theo s6 liéu cda B Tai chinh, tinh dén ngay 30/6/2026, tbng vén dAu tw cong d& TV 1€ hoan thanh giai ngan von dau tw giai doan 2020-2025 va ké hoach

duoc gidi ngan dat gan 357 nghin ty ddng, hoan thanh 34.9% ké hoach nam va 2026
) ] 1,200,000 130%
35.4% ké hoach do Thu twéng Chinh phu giao. So v&i cung ky nam 2025, két qua 96% -98% 4400,
) o ) ) 1,000,000 .
giai ngan cao hon khoang hon 38.3 nghin ty dong vé so tuyét doi nhwng lai thap hon 81.8% M 90%
0.5% vé ty & 800,000 7 80% é 70%
’ 600,000 s 1;’{‘5 ian 50%
= Theo B6 tai chinh, tién d6 gidi ngan trong cac thang dau ndm chwa cé sw bt téc rd 400,000 % 27,  30%
nét do tinh trang thiéu hut vat liéu xay dung nhw dat dép, cat va da dién ra & nhiéu 200,000 I -6% g % 10%
o . ’ -10%
dia phwong, trong khi chi phi nhién liéu va van chuyén tang cao, khién tdng murc dau i % é -30%
tw bj doi 1én khién budc phai didu chinh dy an hoac hop ddng, do d6 lam cham tién 2020 207 2022 2023 2024 2025 2026
mmmm Gidi ngan dau tw cong 13 thang (ty dong) Ké hoach nam (ty dong)
do thwc hién. e TNg trwdng gidi ngan thuc té (%) e TV 1& hOANN thanh KH nam (%)

= T nay dén cubi nam, &p luc 1én tién d6 gidi ngan vén dau tw cong dén cudi nam Tinh dén cudi thang 6, giai ngan diu tw céng ting 12% svck
2026 1a rat I16n khi lwong vén can giai ngan con khodng gan 666 nghin ty ddng dé

) ) o 600
giadi ngan 100% ké hoach. Song, toc dd giai ngan von dau tw cong dwoc ky vong sé

500
tang tbc vé& cudi nam. Bé dbc thuc tién dod giadi ngan, Chinh phl dw kién thi diém 400
phwong an chdm diém KPI trong gidi ngan dau tw céng tir T7-TO. 300
= Trong bbi cdnh tham hut thwong mai gia tang va tiéu dung ndi dia chwa khéi sac ré 200
X . . 100
nét do ap lwc lam phat, dau tw céng tiép tuc gilr vai trdo quan trong doi véi muc tiéu - I I I i I I
. . . 0 ™ "
tang trwdng GDP day tham vong cda nam 2026. Do do, chung téi cho rang toc do I I I3 I 3 33L& L L EC&EE&EL L &8 L & &8 & & &€ 8
2 A n ik 2 2 i FFREESE-SSCFEFEREEREERRESZ S FRERERER
gidi ngan dau tw céng sé tiép tuc dwoc day manh trong thoi gian téi véi ky vong ty 1€ - F - o=

mmmm \/6n dAu tw cong gidi ngan tir dau ndm (Ty dong) Tang trudng (% svck)

gidi ngan co thé dat 96% - 98% ké hoach, twong dwong véi khodng 982 — 1002.3
nghin ty ddng (+11% - 13% svck). * Ngubn: B¢ Tai chinh, MBS Research
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TRIEN VONG VIET NAM | Nén tang cho muc tiéu tang trwwéng hai chir s6

Cac dw an chién lworc dau tw bang vén ngan sach trong chu ki dau tw cong trung han 2026 - 30

2
i~ MBS

Dw an TMBT (Ty VND)  Hinh thirc dau tw Chu dau tw va don vi thi cong Quy md Tién d trién khai

Toan t‘)cf) dv an )

5 dw an metro tai HN 1,315,256 Y k'env‘f;gl;‘ga” EEE ﬁglu dau tu: Ban Quan ly duong st do thi Ha 304km Dy an khdi cong ndm 2026 va dw kién hoan tat vao 2030
Téng thau: Vinhomes - Vinspeed

Tuyen“so 1 Thwdng Tin - sén 389,527 Chua xac dinh 81 km Hgnhhlangil_qn.h te cA:hu dac; Bgc - Nam, két noi tryc tiep

bay Noi Bai cac dau moi giao thdng qudc gia

TEJyenA sO ?: San‘ bay Néi Bai - 271,708 it ¢ Gh 57 km K_et noi C?ng hang khopg quoc té Noi Bai vai 16i di sén

san van dong Hung Vuong kinh té - van héa trung tam

Tuyén s6 8: Hoa Lac - Duong Xa 317,393  Chua xac dinh 91km  Ketnoikhu khoa hoc cong nghé Hoa Lac voi cac trung

tdm san xuéat va logistics nang déng tai phia Bong

TL_Jyen s0 10: Béng Anh - Times 206,786 Chura xa¢ dinh 43 km VaI‘Jh dai g_lao_ ’thor'wg ketnn0| AcacAGO th_l va CiaC cu:c t?ng

City trwdng maoi, giam ap lwc Ién hé thong giao théng néi do

Tt_JyenA s0 14: Cau Thang Long - 129,842 Chua xac dinh 32 km Ke:[ n0|A khu vwec phlaz'l_'aylvo_’l cﬁac .da_|ﬂdo th! da muc tiéu

Gia Lam phia Bong, tao ra chudi gia tri d6 thi hién dai

Puwong cao toc:

Pudng Vanh dai 4 (TP.HCM) 120,400 BOT va vén ngan sach Don vi thi cong: Becamex IDC, Beo Ca 159 km ('BPMVB ké tr Q2/26 va khéi cong trong 2026. Hoan tat dw
Group,.... an nam 2028

R . ; £ A Don vi thi cdng: CIENCO4, Téng cong ty Xay A o) A . .

BPuwdong Vanh dai 3 (TP.HCM) 75,400 Von ngan sach dung sé 1 (CC1), Tap doan Hoa Binh, ... 76,3 km Hién tai dat 90% xay dwng, hoan thanh trong 2026
Bon vi thi cong: CTCP Lizen (LCG) — CTCP 1 Y . . Cala e

Cao téc Quy Nhon - Pleiku 43200 Vénngansach 471 (C71)— CTCP Tap doan Tri Nam va Lién 125 km gg’zg'e” hoan tat GPMB vao Q3/26 va khai thac tir nam
danh Vinaconex — Trwdng Long — New Sun,...

Puwong sat:

Puong sét HN - HP - LC 203,000 Vénngansach  Bon vi thi cong: Chua cong bé 400 km voi 18 Bang trong qua trinh thiet ké, GPMB du kién hoan tat dy

ga an vao 2030
Metro Bén Thanh - Tham Lwong 55,000 Vén ngan sach Don vi thi cdng : Thaco 12 km Khéi cong 2026, hoan tat nam 2028

Pudng sat cao tbc B4c - Nam

1,700,000

+  Ngudn: B6 Xay dung, MBS Research téng hop

Pang Iya chon hinh
thre

Don vi thi cdng: Chwa coéng bd

1,541 km v6i 23 Dang trong qua trinh lwa chon hinh thirc dau tw, thiét ké,

ga

dw kién xay dwng tir 2026 va hoan tat toan tuyén 2035
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TRIEN VONG VIET NAM | Nén tang cho muc tiéu tang trwwéng hai chir so .\|" MBS

FDI dang ky mé&i va dau tw khu vwe tw nhan tich cuc tré lai
Vén dau tw FDI:

= Trong 6 thang dau nam, téng von FDI thyc hién dat 13.03 ty USD (+11.2% Téng vén FDI qua cac thang trong giai doan 2024 — 2026 (Ty USD)
svck), danh dau mdrc cao nhét trong 5 nam tré lai day. 1 220%
= Vén FDI dang ky cAp méi trong 6T26 dat 17.39 ty USD (+87.2% svck). Pay la 12 160%
tin hiéu tich cwc, cho thdy cac nha dau tw nwdc ngoai tiép tuc coi Viét Nam la 12 100%
diém dén dau tw hap dan. Bén canh dd, gia tri gép vén va mua cb phan ciing 6 0%
dat gan 6.22 ty USD (+90% svck), phdn anh hoat ddng nay van dién ra s6i nbi 4 0%
) . 2 °
voi quy mé lon. Vén dang ky didu chinh trong 6T26 dat 11.04 tj USD (+24% N i1 Irri1lil I BERRERRRR I o
g ¥ S O 8§ 8 S S5S 9 0 0N 0 0 0 0;nL;m;n ;L ;n ;N O O ©O© O 9o o ) °
svck). 333 I IIIJIIIIIIIdIIISSSSSd
o . . S F—’ﬁf‘—’.':Sﬁgggﬁﬁﬂﬁﬁﬁtﬁﬁ’gfgﬁﬁﬁﬁﬁﬁ
= Nguodn von FDI dang ky cap mdoi trong 6 thang dau nam chd yéu déen tw e \/6n FDI thyc hién Vén daing ky cép moi
. . z z X . n > Vén bd G6 ha
Singapore (+204.2% svck), Han Quéc (gap 23.4 1an svck), va Nhat Ban Tang g vén FDI dang k§ cép méi (% svok) p vén, mua c phan
(+44.7% svck). ’ ‘ ; ‘
= Xét theo Iinh vuc, nganh céng nghidp ché bién, ché tao dan dau khi thu hat Dong von dau tw FDI khoi sac trong 6 thang dau nam
10.76 ty USD (chiém 62% téng vbn dang ky cdp mai). Mot sé du an ndi bat bao 800,000 14.3% 12;
, 700,000 %
gom: Dy an nha may nhiét dién LNG Huynh Lép (2.2 ty USD); Dy 4n Samsung 600,000 12%
. 10%
Electro-mechanics Viét Nam s6 2 (1.2 ty USD); Trung tam di liéu Al tai KNC 500,000 8%
400,000 K
Tan Pht (2.1 ty USD), ... 300,000 2 ;
Vén dau tw khu vwe tw nhan: 200,000 2%
C . 100,000 0%
= VOn dau tw cla tw nhan trong Q2/26 dat hon 566.9 nghin ty dong (+14.3% 0 29,
. . . . i - - — — N N N N O O O O < 9 8 8 0N uu un wm O ©
svck). Trong 6 thang dau nam, ca nwédc ghi nhan gan 111.7 nghin doanh nghiép S S S S 8 S S8 SS9 sSssesSSsssgsstesd
T . o o ] N i< litc IR« I e e << Mk< BE< < I« lite it ke e Bic B e A< B <
ma&i thanh 1ap (+22.5% svck) véi tong s6 von dang ky hon 1.3 triéu ty dong Vén dAu tw ciia dan cu va tu nhan (T§ ddng) Tang trueng (%svek)

+64.8% K). X .
( o svck) «  Ngudn: Cuc Théng ké, MBS Research
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TRIEN VONG VIET NAM | Nén tang cho muc tiéu tang trwwéng hai chir s6

i-MBS

Doanh thu ban 1é hang héa, dich vu tiéu dung so v&i cung ky nam trwéc (Ty dong)

« Liy ké 6726, tdng mirc ban 1& hang héa va doanh thu dich vu tiéu dung téng
12.9% svck. Tuy nhién, néu loai trir yéu té gia, tang trudng thwc té chi dat 7.3%

- tang nhe so v&i mrc 7.2% cua cung ky nam ngoai.

« Trong dé, doanh thu ban Ié hang héa tang 12.5% svck; doanh thu dich vu lwu
trd, an ubng tang 15.6% va doanh thu du lich I& hanh tang 15% svck. Trong 6
thang diu nam, Viét Nam thu hat dwoc 12.3 triéu lwot khach (+14.9% svck) -
hoan thanh gan 50% muc tiéu don 25 triéu lwot khach quéc té trong nam 2026
ctia nganh du lich, qua d6 tao nén tang thuan loi dé bt pha trong nhirng thang

cudi nam.

+  M&c du van con nhirng thach thire hién hivu déi vai tieu dung néi dia trong nam
nay trong bdi canh ap lwc lam phat gia tang khién xu hwéng “that lwng budc
bung” gia tang. Theo khao sat cua NielsenlQ, nam 2025 chi khoang 43% nguoi
dwoc hdi cho biét ho that chat chi tiéu, thi d&n nam 2026, con sb nay da tang
lén 57%. Song, chdng téi cho réng tiéu dung ndi dia sé gilr dwoc da tang
trwdng 6n dinh dén cubi nam, tang truwdng Ity ké dat ~11-12% nho: (1) san xuét
va dau tw codng tang tdc sé thuc day sb lwong viéc 1am trong cac linh vuwc tham
dung lao ddng; (2) cac chinh sach tai khéa hd tro' nhw: kéo dai gidm thué VAT
8% dén 2026, gidm hoc phi, nang mirc gidm trlr gia canh dbi véi ngwdi ndp
thué 1én 15.5 triéu déng/thang va mirc gidm trir dbi véi mdi ngwdi phu thudc la
6.2 triéu déng/thang sé hd tro cho tiéu dung ndi dia; (3) sw phuc héi manh mé

ctia linh vwe du lich.

Tiéu dung ndi dia dwoc ky vong tang trweéng 11% — 12% trong nam 2026

600,000 15%
14%
500,000 13%
400,000 12%
11%
300,000 10%
200,000 9%
0,
100,000 8.3% 8%
7%
0 6%
< < [Te] e} [Te] Yo} Te] wn © © ©
o o o o o o o o o o o
e & g F e B g g g F v
— — - —
Ban Ié hang hoa mmmm Dich vu lwu trd, an uéng Du lich Itr hanh

mmmm Dich vy khac Tang trwdng svek (%)

Téng lwong khach du lich t&i Viet Nam (Nghin lwot nguoi)

25,000 609
39.5% %

26% 9% 40%
20000 o 20 /° 16% 204% 14, 9°/ .~
0

15,000 0%
-20%
10,000 -40%
5,000 -79% 60%
96% -80%
0 -100%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 6T2026

«  Ngubn: Cuc Théng ké, MBS Research
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TRIEN VONG VIET NAM | Nén tang cho muc tiéu tang trwwéng hai chir s6

Chinh sach tai khéa: B6i thu ngan sach tao dw dia cho chinh sach tai khéa mé rong

2
i-MBS

= Trong 6T26, thu ngan sach nha nuwéc wéc dat hon 1.5 triéu ty dong (+17.4% svck), twong dwong 62% dw toan ndm. Trong do, ngudn thu ndi dia tiép tuc déng vai trd chd luc voi
hon 1.3 triéu ty déng (+16.5% svck). Song, mirc tang trwdng nay thap hon nhidu so véi mirc tdng 28.3% clia cung ky nam trwdc, cho thay dong lwc tir cac ngudn thu thué trong
nwéc bat dau gidm téc. Viéc nay dién ra trong bdi canh Nha nwéc mé rong cac chinh sach mién, gidm thué nhw: giam thué MFN dén hét T6, thué bao vé mdi trwedng va mot sé

khoan phi, 1& phi nham hd tro' sén xuét kinh doanh va binh 6n thj trwéong.

= Téng chi NSNN 6T26 dat hon 1.1 triéu ty ddng, twong rng 36.4% dw todn va di ngang so véi ciing ky ndm ngoai. Trong dé chi dau tw phat trién tang 13.9% svck, chiém ty trong

31.1%, chi hoat déng thwdng xuyén gidm 5.9% svck, chiém 63.5% ty trong chi ngan sach.

= Két thic 6 thang ddu nam 2026, ngan sach nha nwéc boi thu hon 419 nghin ty ddng (+82.1% svck).

Co’ cau téng thu ngan sach nha nwéc trong 6T26

Thu khac (+3.4%
svck), 20%

Thu tt kinh té tw
nhan (+49.5%
svck), 25%

Thu tir DN nha Thu NS tang
nudc (+20.9% +17.4% svck,
0,
svek), 7% twong dwong
62% dw toan .
Thu tien s dung
Thué thu nhap ca dat (-3.8% svek),
nhan(-6.6% svck), 15%

7%

Thu can dbi XNK

Thu tr DN FDI
(+22.9% svck), 12%

(+36.9% svck), 14%

Ngubn: B Tai chinh, MBS Research

Co cau tong chi ngan sach nha nwéc trong 6T26

Chi dau tw phat
trién (+13.9% svck),

31%
Chi NS xap xi
so v&i cung
ky, dat 36.4%
dw toan
Chi tra no 1ai

(+8.1% svck), 5%

Ngubn: B Tai chinh, MBS Research

Chi hoat dong thwong
xuyén (-5.9% svck),
64%
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TRIEN VONG VIET NAM | Nén tang cho muc tiéu tang trwwéng hai chir s6

Khi xung dét khu vuwe Trung Déng leo thang vao cudi thang 2/2026, gia nang
lwong thé giGi lap tirc tdng vot, cu thé trung binh gia dau Brent trong nira dau
T3 da tang 31.3% so v&i cung ky ndm ngoai, cé thdi diém xap xi 120 US$, cao
nhéat trong vong 4 ndm qua. Trong nwéc, gia xang RON 95 trung binh trong ntra
dau T3 da tdng 31% so v&i dau ndm va 21% svck. Theo do, chi sd CPI trong T3

da bat tang manh Ién mirc 4.65%, va neo trén mwc 5% trong T4 va T5.

Gia dau ha nhiét dan tir T4 da giup ha nhiét gia xang, dau trong nwéc, va giam
ap luc 1&n chi s& CPI trong ky. Song, do mét bang gia van cao hon so véi cing
ky, chi s CPI T6 van neo & murc kha cao khi tdng 4.7% svck. Tinh chung trong
6T26, chi s6 CPI & tiém can nguéng gidi han cia Chinh pha, khi ting 4.38%

svck (cung ky nam ngoai tang 3.27%), va lam phat co ban tang 4.12% svck.

Cac yéu tb chinh déng gép vao murc ting ctia CPI binh quan bao gdm: Chi sé
gia nhém hang &n & dich vu &n udng tang 4.8%, chd yéu do: gia thit lon tang
4.9% do ngudn cung han ché trong dip L&, Tét va chi phi ch&n nuéi & mirc cao;
gia an ubng ngoai gia dinh tang 6.9% do chi phi nguyén liéu va dich vu tang. (2)
Gia vat liéu bao dwdng nha & tang 14.1% do gia vat liéu xay dwng va nhu cau
xay dwng tang. (3) Gia dién sinh hoat tang 5.5% svck do nhu cau s dung dién
tang. (4) Gia nhom giao théng tang 5.2% chd yéu do gia xdng dau tang manh
ké tlr T3. (5). Gia nhém gido duc tang 3.3% do mét sb trwdng dan 1ap, tw thuc,

nghé, diéu chinh gia hoc phi.

2
i-MBS

Lam phat trong 6T26 tiém can ngwdng giéi han caa Chinh phua dwéi ap lwc gia nang lwong

Chi sé CPI va lam phat co’ ban lan lwot ting 4.7% svck va 4.5% svck trong thang 6

6.5%
5.5%
4.5%
3.5%
2.5%
1.5%
0.5%
-0.5%

. | vong thue
m Nha & & VLXD

T6/24

l!!!!!lllllll!l!lll'!!l
= g = =m = = gy = == - - m =
< < < 0 0 0 0 0 0 © © ©
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g ¢ 8 B § g &8 2 8 § ®F B
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s Thye pham = Giao théng Gido duc & Y té

—Khac

Lam phat chung

Dién bién cac nhém hang héa chinh trong ré CPI ké tir ddu nam (% svck)

Giao thdng e
5.3%
Nha & & VLXD e ——
) 7.2%
Hang an va dich vu an udng R
4.9%
Giao duc
E— 40,
Do du ia dinh
0 dung gia din o,
Dich té
iendyte = ),
Bwu chinh
i0.1%
-4% 0% 4% 8% 12%
T1/26 T2/26 T3/26 T4/26 mT5/26 mT6/26

Nguén:

Cuc Théng ké, MBS Research
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TRIEN VONG VIET NAM | Nén tang cho muc tiéu tang trwwéng hai chir so —'\f
Lam phat dw kién sé tang 4% - 4.5% svck trong nam 2026
= Mac du dén thang 6, gia dau Brent da ha nhiét vé dao déng quanh mic 73 Di&n bién gia xang, diu néi dia va gia dAu Brent
USD/thung (-38% so v&i mire dinh ndm 2026), gidp gia xdng, dau ndi dia gidm S
X . x 31,000 135
lan lwot 37 — 51% twr dinh. Song, hién gia xang dau trung binh hién van cao hon 125
. = 29,000
16% svck. Do d6, dw kien van sé gay ap lwc I1én lam phat trong nwéc trong vai 27000 115
thang t&i. Thém vao do, rii ro vé viéc gia dau tang tré lai van con hién hiru khi 25,000 105
hai qudc gia nay bat ng& mé lai cac cude khéng kich vao dau T7, 1am day Ién lo 23,000 9
X . 85
ngai vé sy gian doan hoat dong van tai qua eo bién Hormuz. 21,000 75
= L& qudc gia nhap khdu nang lvong rong, viéc mat bang gia dau neo & mirc cao 19,000 65
X . 17,000 55
hon so v&i nam ngoai tang sé gay ap lwc dang ké Ién gia xang dau ndi dia. ¥ ¥ ¥ 2 29 2 9 F I T T 9 o8 9w o1 g -9
T T T T F & d« ® © & da & & o a4 & & & a4 6 0©
Theo dd, viéc nay sé day chi phi van tai va cudi cung la gia ban cla cac loai kP PP P £ B = = £ B = P £ = F
héng hoa trong nam nay. Ngoéi ra, chi Sé CPI cﬂng déi mat v&i ép lwc tir cac ———Trung binh gia xing dau ndi dia (VND/Iit) Trung binh gia diu Brent (USD/thung)
yéu t6 khac nhu: (1) Gia VLXD sé tang do nhu cau trién khai cac cong trinh ha Gia lwong thwe dén cudi nam déi méat véi ap lwe tang gia dwéi tac dong cua bién dong
tang va BDS dan cuw tang manh, trong dé gia thép dwoc dy bao tdng 7% svck; gia dau, gia phan bén, va anh hwéng cua El Nino
. . X A P X . . n z L, 16 140
(2) Cac quy dinh vé thu thué cac hé kinh doanh phan nao sé tac déng dén gia 163 1‘310
. . s 155
ca dén tay nguoi tieu dung. (3) Céac tac dong cla yéu td ty gia va tang trwdng 180 ﬁg
tin dung tdng manh trong nam 2025 sé& dan phan anh vao gia ca hang hoa cla }gg 100
920
nam 2026. 132 80
. . s 120 70
= Theo d6, chi s CPI c6 thé tiép tuc duy tri quanh mirc cao trén 4% trong vai e 60
. s 50
thang tdi, trweédc khi ha nhiét dan vé cudi nam. Do do, chung téi dw bao CPI ]88 40
. . o , P T T T T T T N AN AN AN AN ANOOONMOOO ST T T T T 0N W0 LW W OO o
- - - - - - - -

——— Chi s6 gia thwc phadm (cot trai) Gia dau Brent (USD/bbl, cot phai)

«  Nguén: PVOIL, Bloomberg, FAO, MBS Research
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2
i-MBS

Ty gia USD/VND virng vang trong 6 thang dau nam bat chap nhiéu thach thirc

=  Khéi dau ndm & mirc 98.27, chi s6 DXY duy tri da gidm déu trong 2 thang dau
nam trwdc khi bat tdng 1&n mirc 100.51 vao cubi thang 3 (+2.3% so v&i dau
nam) trong bdi canh chién sy Trung Déng thic ddy gia dau tang manh. Dén
cubi T6, chi s6 DXY neo & mirc 101.19 (+3% so v&i dau nam), khi thi trudng ky

vong Fed sé tang lai suét it nhat 1 14n trong nam nay.

= V& yéu t6 ndi tai, tham hut thwong mai hang hoéa trong 6 thang dau nam ghi
nhan muc cao ky luc gan 17 ty USD (cung ky ndm ngodi thang dw 7.95 ty
USD). Thém vao dé, ap lwc lam phat ciing da tang dang ké ké tir thang 3. Ly
ké 6T26, chi s6 CPI ting 4.38% svck.

= BAt chap cac thach thirc trén, ddng VND van duy tri 6n dinh, thdi diém mét gia
nhét cling chi tdng khodng 0.4% so v&i dau nam. Trong khi do, cac déng tién

khac trong khu virc mét gia tlr 2% - 6%.

= Dién bién nay dién ra mot phan nh& mat bang 1ai suét cao trong nwéc. Thém
vao do, ty gia cling dwoc hé tre' nhér dong vén FDI gidi ngan tich cwe, dat 13.03
ty USD (+11.2% svck). Ngoai ra, viéc gia vang qudc té ha nhiét ké tir dau thang
3, hién dao déng quanh vung US$4,000/ounce (-25% tr mic dinh thiét lap &

T1/26), gitp gidm nhu cadu USD phuc vu cho viéc nhap khau vang trong nuéec.

= Pén cubi T6, ty gia USD/VND lién ngan hang & mirc 26,310 (+0.15% so véi dau

nam).

Ty gia trung tam va tw do ruc rich tang tré lai trong T6, trong khi ty gia lién ngan
hang gan nhw di ngang trong ky

28,500 102
28,000 - L 101
27,500 -
27,000 100
26,500 - - 99
26,000 1 \‘J \\\j - 98
25,500 /0/\
25,000 - U o7
24,500 T T T T T T T T T T 96
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Trung tdm Tw Do Lién Ngan Hang = DXY Index

VND duy tri 6n dinh trong khi cac déng tién khac trong khu viec méat gia manh

5.4%

4.5%
3.9%

2.9% 2.6%

0.5% 0.4% 0.2%

USDTHB  USDPHP USDKRW DXY USDTWD USDSGD USDMYR USDVND USDCNY

-3.1%

+  Ngubdn: Bloomberg, MBS Research. Di¥ liéu dén ngay 30/6/2026
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i

X MBS

Chung t6i cho rang strc ép ty gia sé tiang lén trong nira cudi nam nhwng chwa vwot tam kiém soat

= Ching tdi cho rang dong USD sé& manh Ién trong nira cuéi nam do: (1) loi
suét trai phiéu kho bac My 1én cao hon khi cac nha diu tw nhan thay kha nang
Fed sé tang lai suat vao cudi nam nay ngay cang cao. Loi suat trai phiéu kho
bac My ting la mot yéu t& manh mé hd tro USD; (2) véi quan diém cirng ran vé
bdo hé Thwong mai, chinh quyén TT Trump ludn tim cach ap thué toan cau
cing nhw yéu cau cac dbi tac thu hep thang dw Thwong mai véi My. Tac dong

cla céac chinh sach nay sé hd tro cho USD.

= O chidu nguoc lai, VND sé& dwoc hd trg phdn ndo béi: tham hut Thuwong mai
thu hep dan trong 6 thang cudi ndm khi ap lwc nhap khau xang dau gidm bét,
ddng thei cac méat hang linh kién dién tir cling bwéc vao chu ky xuét siéu cho
cudi nam.

= Tbéng hop cac yéu td trén, ching t6i cho rang ty gia USD/VND sé dao ddong
trong khoang 26,800 — 27,000 (twong (ng v&i mirc tang 2% - 2.8% so véi dau

nam) dén cubi nam 2026.

Thi triwéng ky vong Fed sé tiang lai suat 25 diém co ban trong cudc hop thang 9
va thém 1 dot ting vao dau nam 2027

O
425% 4.25% 4.25% 4.25%
Ty Ié dw bao
kha néng lai

4.00% 4.00% 4.00% 4.00% ;
suat

3.75% 3.75%

T6/26 T7/26 T9/26 T10/26 T12/26 T1/27 T3/27 T4/27 T6/27 T7/27

Chung t6i cho rang DXY sé& manh Ién trong 2H2026 (trén ngwéng 100 diém)
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Chénh léch lgi suét trai phiéu Kho bac My ky han 10N-2N (d&o nguoc, diém co ban, cot trai)
—— DXY (cot phai)

«  Nguén: UOB, MBS Research
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Lai suat HP: TB ky han 12T cGa nhém NH Tier-1 & mirc 8.3% (+254 dcb

4
\—7\,"’ MBS

Lai suat huy déng tang vot, thi trwdng lién ngan hang bién déng manh

sv dau ndm); nhém NH Tier-2 & mirc 8.52% (+265 dcb)
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»  Ngudn: NHNN, Cac NHNY, MBS Research
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2
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Lai suat sé 6n dinh hon trong nira cudi nam song mét bang chung sé khé giam manh

Bién dong lai suat sé én dinh hon nho:
«  Tangty lé tién glri KBNN nham tai tro' thanh khoan hé théng.
DAy manh giai ngan dau tw cong sé tang vong vay cla tién trong nén kinh té

Tuy nhién mét bang chung sé khé giam manh do:

(1) Cau tin dung sé tang tré lai khi cac dw an ha tang 1&6n dwoc trién khai, dac biét
la vén dai han. Nhu cau vén ctia nén kinh té dwoc dy bao sé tiép tuc tang manh
trong 5 ndm t&i, v&i muc tiéu nang ty 1& tdng vén dau tw toan x& hoi/GDP tiy
32% 1én 40%.

(2) Hién nay ty 1& LDR va Ty & vén ngén han cho vay trung & dai han cla cac NH

|&n déu dang cham nguwdng
(3) Ap lyc tlr chinh séach tién té cta cac NHTW 16n

Chinh sach tién té ctia cac NHTW Ién bat dau co dau hiéu dado chiéu khi xuat hién
dot tdng 13i suat dau tién ké tor khi chién sw Trung DPong nd ra. Cu thé, vao dau
thang 6, NHTW chau Au (ECB) théng bdo nang I4i suét thém 25 diém co ban lén
mirc 2.25%, qua dé danh dau 1an ting 1ai suat dau tién ké tir nam 2023. Vé Fed, thi
trwong hién dang dinh gid khoang 50% kha nang Fed sé nang lai suét vao cudc
hop T9/26 dwdi ap lwc lam phat gia tdng. Do d9, trong trwéng hop diéu nay xay ra,

dw dia gidm lai suat trong nwéc sé bi han ché dang ké.

Tin dung A7.7% so v&i dau nam, thap hon so véi cung ky 2025 1a 9.9%

20,500 7.7%
20,000
19,500
19,000 4.8%
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16,000
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Tin dung == Huy dong Tang trwédng TD (YTD) Tang trwédng HD (YTD)

Ty Ié LDR cta cac NH I&n hién dang trén mirc 80%, ap lwc huy dong van I&n dé
dap (rng cac tiéu chi vé LDR va Ty Ié vén ngan han cho vay trung & dai han
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«  Ngubn: NHNN, Cac NHNY, MBS Research
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Dw bao céac chi tiéu kinh té trong yéu trong nam 2026

Mé&c du c6 kh&i dau tich cwe véi GDP 6T
dau nam tang 8.18% svck, nén kinh té
Viét Nam van dang ddi mat véi mot loat
cac thach thwe: (1) Can can thwong mai
hang héa tham hut gan 17 ty USD trong
6 thang dau nam; (2) Rai ro lam phat gia
tang khi mat bang gia ndng lwong nam
nay tang manh so véi cung ky; (3) Chinh
sach tién té ciia cac NHTW 1én cé dau
hiéu ddo chiéu khién dw dia ndi 16ng
chinh séach tién té cta Viét Nam thu hep;
(4) Ap lwc ty gia co thé gia tang trong
thoi gian téi dwdi ap luwc tr viec déng
USD duy tri vi thé khi thj trwong ky vong

Fed s& sdém nang lai suat.

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 truéng GDP (%) 8.02 5.05 7.09
Céng 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

oA

Dau tw cdng (nghin ty déng) 530 662.6 635.6

Dau tv tw nhan (nghin ty déng) 1,873 1,920 2,064

DPau tw nwéc ngoai (ty USD) 22.4 23.2 254

Ty gia USD/VND (cudi ndm) 23,612 24,353 25,058
% S0 VGi ddu 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 suét tién gi 12 thang (*) 7.8 4.8 47

2
i-MBS

2025 2026F

514 555 - 558

8.02 8-8.5

8.95 9.1

8.6 9

3.8 4

17 17.5-19.8

194 24 -26.6

20.03 -(5-7)
I
756.6 982 -1002.3

2,237 2,414

276 29
I
26,297 26,800 - 27,000

3.3 20-28

3.3 4.0-45

20 15-16

5.5 8.2-84

(*) L&i suét tién gii 12 thang cda 6 NHTM VCB, BID, CTG, MBB, TCB va ACB. Nguén: Cuc Théng ké, MBS Research
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Trién vong TTCK Viét Nam
Bao toan tai san - Cho doi thoi co

> Chung t6i dw bao loi nhuan cta cac DN niém yét tdng trwdng lan lwot 18.3% va 16.2% trong nam 2026 va
2027

» Chung t6i dy bao Vn-ind,ex s§ dat @ m&c 1,770 — 1,850 vao cudi nam 2026,’ cao hon so vc’yi dvw bao truwdc
day do chung t6i nhan thay trien vong loi nhuan ctia cac doanh nghiép niém yet t6t hon dw kien

Vietnam Dynamics 2026
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Thi trwro'ng chirng khoan | BIEM LAI NUA BDAU 2026 .’\f" MBS

Ntra dau nam 2026 la bai kiém tra khac nghiét déi v&i nang lwe quan tri rai ro ngoai lai cia TTCK Viét Nam. Vnindex nam trong sé

cac chi s6 chirng khoan tang it nhat.

Nghi quyét sb e
2000 B R A gin , .
01/NQ-CP nam Nghi quyét 24/2026/NQ-CP vé FOMC dau tién clia Kevin B Chinh tri ban
2026 dit muyc tigu viéc don gian héa tha tuc hanh Warsh nghiéng vé kha nang hanh Nghi quyet 10-
1950 | tang trirng GDP . chinh & nhiéu linh vc tang 1ai suat cudi nam NQ/TW ve kinh té
10% Théng tw 1,928 FDI
08/2026/TT-BTC :
1900 stra ddi cac Xung d6t My - Iran
Théng tw vé
chirng khoan L 1,854
1850
My bét dau ECB tang lai suét
1800 phong téa hang 1én 2,25% ,
hai doi voi Iran
1,784 Trump tuyén bbé My va Iran
1750 dat thda thuan cham dut
chién tranh

. < Nghi dinh
Nghi quyét 79- P N
Chinh tri vé phat - < 7 kho
tridn Kinh t6 Nha nuoe BOJ tang NHNN loai My Kong
1650 . 4/\ 13i suat lén : kich Iran,
nwéc murc 1,00%, dw no 18 dw Trump tuyén
FTSE Russell xac nhan cao nhat tir an trong b lénh
1600 , ‘ nang hang Viét Nam I&n nam 1995 diem khoi ngirng ban
Nghi quyéet 10/2026/NQ-CP veé viéc tranh Thi trwdng maéi ndi ther cap room tin da cham dut
khoang tréng phap ly dung
1550
KO ) S . S B e B S B e SR St S B S Sy S S . ) R . S S
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«  Nguébn: MBS Research. D liéu tinh dén ngay 08/07/2026
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Sau nhip diéu chinh chung quanh thang 11/2025, VN30 nhanh chéng hé6i phuc va mé réng khoang cach, trong khi Smallcap va
Midcap thé hién xu hwéng yéu hon rd rét, tham chi Smallcap giam tré lai vé cudi ky.

= Nira dau ndm 2026, co hoi diu tw trén thj treng kha han ché va mang tinh chon loc cao. Khéng nhém vén héa nao thuwe sy ndi bat. Nha dau tw dang wu tién bao toan vén hon
la tim kiém tang trwdng manh. Nhém VN30 tuy gidm it hon nhwng van chiu ap lwc, trong khi Smallcap thé hién ré rii ro cao hon.
= Du dinh gia cao hon, dong tién van dé manh vao nhém Large-cap nhd chét lwong tai san tét, thanh khodn cao, loi nhuan én dinh va hwéng loi trwe tiép tr ky vong nang hang

FTSE Russell
Dién bién P/E cua cac chi s6 Vnindex, VN30, VNMidcap va Smallcap Dién bien cac nhém chi so theo von héa
21
60%
19 =7
50% -7
17
40%
= Smallcap
15 30%
\v ?
- e Midcap

13 20%

11 10% ——VN30

9 0% ——Vn-Indéx

7 -10%

-20%

5 I 888 8§88 888 88 88 & &
SR8 33T IIIIILLEL8EE Y QR ] 8 2 8 8 8 83 822 LI R 8
ciiccieliciicicic e ie e e ciiciicilc e e iec e lcicilciic e iNe| S S g S Ss =SS S S s=Es85:8S 83 =8 &5

N ~— N o < n © N~ o O o N — o <t n O
== V/NINDEX ====V/N30 === V/NSML VNMID A - < =

«  Ngudn: Fiinpro, MBS Research. Di¥ liéu tinh dén ngay 08/07/2026 * Ngudn: MBS Research. Di¥ liéu tinh dén ngay 08/07/2026
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Trang thai ciia Vn-Index trén ngwéng 1860 diém la mot sw thanh cong vé mét ky thuat nhwng lai 1a mét that bai vé mat doé rong Thi
trwérng dang van hanh trong mét trang thai phan ky cau tric, noi chi sé tang nhwng ndi lwc thi triedng suy yéu

Suw tap trung vao mét sé cd phiéu ciing dang dién ra thwc té tai TTCK cac nwéc, chdng han nhw nhém Mag-7(Apple, Microsoft, Alphabet, Amazon, Meta, Nvidia, Tesla) cling dong
gop khoang 35% gié tri vén hoa va khoang 60% diém sb tang ctia S&P500 trong nam 2025. Hodc TMSC, tap doan san xuéat ban dan I&n nhét thé gioi , chiém 30% gia tri von hoa va

doéng gop 22% diém sb ctia TTCK Taiwan nam 2025.

M6 phéng dién bién cta Vn-index tir dadu ndm dén nay khi loai trir tac dong

ctia nhém nhém c6 phiéu Vingroup (~29% vén héa): Xanh vé dé long

1950
1900 \ (‘
ﬂ
1850 v
, . '.,’n
!
1800 a YA
A “\
| Y - N
q ’ o |;\‘
1750 A
VNINDEX

1700 672026, nhom cd
phiéu Vingroup

1650  (VIC,VHM,VRE,VPL)
da dong gop 104 vao
murc tang 69 diém cla

1600 Vnindex

VPL)

1550

12/31/2025 1/31/2026 2/28/2026 3/31/2026 4/30/2026 5/31/2026

«  Nguén: MBS Research. D liéu tinh dén ngay 08/07/2026

1853.7

1,270.2
_IN
arml ‘>

1,7580

Vn-Index khéng bao gdm nhém
Vingroup (VIC, VHM, VRE,

= === Vn-Index khéng bao gém VIC

6/30/2026

Nhém Vingroup déng gép 104 diém trong mirc tang 69 diém tir dau nam

cua chi s6 Vn-Index

_B0) O __Z 30 _ ..

/Vic
:VHM EEEssssss————— )0 7
: BSR 0 G
I LPB 8.6
1 VCB mm— 7 3
| STB -— 5
| GVR == 45
: BID mm 45
\\TCX mm 33

ACB_ _ _ o ______] W ) e _____
MSN 25

KDH 25 =

VRE -26 =

SHB 29 =

MWG -3.0 =

VJC -3.6 —

VPL -3.9 =

GEE 7.2 /——

FPT -8.1 /——

MCH -121 /——

Ngudn: MBS Research. Di¥ liéu tinh dén ngay 08/07/2026
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Thi trweerng da trai qua mot bwéc ngoadt quan trong vé trang thai ké tir khi thanh khoan dat dinh cwec dai tai ngwdng VN-Index

1.731,19 diém. Ké tir c6t mdc nay, cau trac thi treérng da thay déi tir giai doan bung né sang trang thai suy yéu dan vé ndi lwc, bat

chap nhirng né lwc duy tri diém sbé & cac viing cao méi.

Sw léch pha giira thanh khoan va diém sé la chi bao s&m veé rii ro hé théng

~

dang gia tang. D6i v&i cac nha dau tw té chirc, khi "nhién liéu” thanh khoan

khéng con doéi dao, kha nang hap thu cac ap lwc ban thao sé tré nén cuc ky

han ché.

55,500
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GTGD BQ (Ty VND)

T3.25
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T5.25
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«  Nguén: MBS Research. D liéu tinh dén ngay 08/07/2026

T1.26
T2.26

1880.33

T3.26

T4.26

T5.26

T6.26

T7.26

Viéc thiéu vang dong tién "moéi" vao cudi nam, céng vé&i nén thanh khoan dang
thap hon ca mirc trung binh lich str, sé khién thj trieéng thiéu dong lwc bt
pha.
60,000
50,000
40,000

30,000

20,000

10,000

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
32026 ===—==2024 e—2025

«  Ngudn: Fiinpro, MBS Research. Di¥ liéu tinh dén ngay 19/12/2025
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= Trong nra dau ndm, thi trwéng chirng khoan Viét Nam chirng kién sw phan héa sau sac khi dong tién chiu tdc ddng manh mé tir cac xung dét dia chinh tri toan cau. Bl tranh

dinh gia hién tai cho thdy mét tin hiéu tich cwc vé mat ky thuat: 16/18 nhdm nganh cé P/E thap hon binh quan 5 ndm. Con sé nay khang dinh rang du c6 nhirng dot séng dau co

ngan han, phan Ién cac nhém nganh van dang & vung dinh gia h4p dan, tao dw dia tang trwdng bén virng cho cac nha dau tw té chirc trong trung han.

Thang1 Thang2 Thang3 Thang4 Thang5 Thang6 Thang7

Dau khi 43.7% 20.9% -15.0%
Héa chét 29.2% 4.9% -12.2%
;éa:]”guye” Co 17.6%  3.9% -3.0%
I)f:l}’ dung va Vat 45%  54%  -2.2%
Hang & Dich vy 6.0%  33% -7.5%
Cobng nghiép ’ ’ ’

O t6 va phu tung -02% 41%  6.0%
12;"5 pham va do 25%  -42% -2.7%
g?a”guc:‘g”ha” & 163% 16% -6.6%
Y té 4.0% 0.7% -1.6%
Ban Ié 7.5% 1.4%  -9.3%
Truyén théng 09% -2.0% -8.1%
Du lich va Giai tri -38% -25% -8.3%
Vién thong | 740% -13.0% -11.6%
bién, nwdc & xang o 1e0. 0 o
ddu khi g8t 28.1% 1.6% -12.9%
Bao hiém 11.2% 87% -0.1%
Bt dong san -“11.5% 13.0% -12.9%
Dich vu tai chinh 78%  6.0% -8.9%
Ngén hang 10.3% -1.8% -8.8%
E):ng nghé Théng 77%

-11.0%
2.3%

-2.3%

-1.0%

-1.0%
-5.2%
-0.3%

-3.2%

-2.1%
1.4%
-1.0%
7.2%
-2.4%

-3.1%
-9.2%
40.2%

1.6%
3.1%

16.6%
0.5%

0.3%

-2.8%

3.3%
-0.7%
-0.9%

-1.8%

-2.2%
-8.6%
1.8%
1.7%
3.6%

9.0%

-1.7%
1.3%
0.0%
2.6%

-3.7%

-13.0%
-5.1%

-1.7%

2.5%

-0.1%
-0.4%
-0.3%

-1.4%

1.4%
2.6%
19.6%
2.2%
-5.9%

-4.1%

-3.7%
3.2%
2.2%
2.6%

-1.7%

0.9%
-1.6%

-1.3%

-2.7%

-21%
1.5%
-0.3%

-7.5%

-0.8%
-0.3%

71%
-0.5%
-1.9%

-1.6%
-4.0%
-0.8%
1.6%
0.5%

YTD
34.4%
14.2%

12.5%

3.6%

1.4%
4.8%
-6.2%

-4.3%

-0.7%
-6.2%
17.3%
-4.6%
24.9%

9.3%

-0.3%
26.7%
9.8%
7.7%

o [

O t6 va phu tung

Hang ca nhan & Gia dung
Ngan hang

Dau khi

Xay dwng va Vat liéu

Dién, nwdc & xang dau khi dbt

Tai nguyén Co ban
B&o hiém

Coéng nghé Thoéng tin
Hang & Dich vy Céng nghiép
Hoa chét

Ban 1é

Dich vy tai chinh

Thwc pham va db udng
Y té

Vién théng

Du lich va Giai tri

Béat dong san

P/E

11.96

2424

P/E MAX
47.78
17.43
15.62
35.56
39.40
38.72

2288.44
18.77
30.92
26.17
26.97

109.30
47.31
25.00
21.44

1470.23

2161.50
26.02

P/E MIN P/E Aver 5Yr
10.69 26.98
6.73 12.65
6.75 10.07
5.20 14.99
9.49 21.76
10.61 16.29
-1230.54 -12.36
11.75 15.22
12.95 21.74
11.63 17.14
4.50 16.20
10.86 33.23
4.99 17.24
13.80 20.00
12.14 15.57
-3.27 97.17
-25.77 111.06
12.53 18.25
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Thi trwrong chirng khoan | BIEM LAI NUA BDAU 2026 —'\f" MBS
Quy mé ban rong nay dat ra thach thirc I&n vé kha nang hap thu thanh khoan cua thj trieéng. Tuy nhién, sw bén bi ctia chi s6 VN-Index cho thay sw trwéng
thanh cua dong vén ndi tiém nang

Viéc ban rong 11,5 ty USD trong 4 ndm qua la két qua cuia sw két hop giira ap lwc that chat tién té toan cau va chién lwoc chét I&i ctia nha dau tw nwéc ngoai (ban rong & nhivng
nam Vn-Index ting) khi thi triedng Viét Nam dat dworc nhivng mipc tang trwéng an twong vé diém sb

Top 10 cb6 phiéu nha dau tw nwéc ngoai mual/ban rong trong nam

480% . .
& oo 40.9% ~ 1 90% 2025 (ty dong)
2 1 1
17.7920% : ' 25
1 A 14.8% 14.9% 12 20, IS5
I 8‘1%6.1% I 7.7% I: 12.1% 25:00/ I I I
-2M8Y | . (o]
0 o_ | [ | - - _9-3%- : :00/0 0 I I I l l | |
| :
1 1
-1 1 1
-27.5% i [
-32.8% | “25%
2 : :
| | -5,000
1 1
-3 ' | -50%
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1 1
4 : :
1 1
| 1 -75%
: : -10,000
-5 . 475
1 1
-6 -100%
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«  Ngubn: Bloomberg, MBS Research. D liéu dwoc cap nhat ngay 18/06//2026
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Thi trwro'ng chirng khoan | TRIEN VONG 2H26 | Bao toan tai san — Cho doi thoi cor —'\f’ MBS
Chung t6i dw bao Igi nhuan cua cac DN niém yét ting trwéng lan lwot 18.3% va 16.2% trong nam 2026 va 2027

Tang trwéng loi nhudn cac nhém nganh trong giai

doan 2026 — 2027 (**) = Chung t6i cho rang san xuét tang tbc, va hoat dong dau tw ha tang manh mé sé tiép tuc lan tda dén lgi nhuan
cua cac doanh nghiép niém yet voi du bao tang trwdng lan lwgt 18.3% va 16.2% trong nam 2026 va 2027.
Nganh EY25 FY26F EY27F Tuy nhi‘én, chi phi tai chinh g.é tang Ién’trong boi canh lai suat thiét 1ap mat bang mai, do dé cac DN c6 trang
: ; 5 thai “tien mat rong” sé chong chiu tot hon.
Dau khi 38.0% 57.0% l -13.0% ) N ) . o 5 5 L . )
o o . *= Chung t6i dy bao nganh Ngan hang tang 18% trong nam 2026, cao hon so v6i nam 2025, nhd' 3 NH I6n
VLXD 14.0%) 39.0%; l 20.0% (VCB, CTG va BID) dat tang trudng tin dung tét va ghi nhan tang truéng loi nhuan 2 chiz s6. Ching toi diéu
Ban Ié 70.0% 33.0%§ | 25.0% chinh giam dy bao TTTD ca nam 2026 xudng mirc 15% so v&i dau nam va cho rang NIM nam 2026 sé tiép
Van tai 27 0%§ 33 0%§ l 11.0% tuc chiu ap lwc thu hep so v&i nam jtrwc’rc. Thg nhap ngoai lai dwoc ky vong ti(f;p tuc cai thién n’hc‘r phi dich vu,
' S ' L ' hoat dong thanh toan va sw phuc hoi tirng phan Cl]a’bancassurance tai mot sO6 ngan hang. Chat lwgng tai san
BBS KCN 48.0%) 30.0%; | 0.0% toan nganh cudi 2026 dwoc dw bao duy tri so va&i cubi 2025.
BBS Dan cu 35.0%| 28.0% ‘ 18.0% = Vit ligu xay dwng wdc tinh téng tredng loi nhuan 39% trong nam 2026 va 20% trong 2027 chi yéu do déng
pién 96.0% 23.0% i 5.0% gop tr HPG khi nha may Dung Quat 2 di vao hoat dong, trong khi cac doanh nghiép thép khac nhu HSG,
Ngan hang 158%% 18.0%; l 21 5% NRK.G ggng' da pét’déu co’ céu’ lai thi t.rA}f(‘)’ng xu'a§1t khéu va dLCh cnhuyén vé thi;trué’rjg ndi dia giup Igi nhuan phuc
! hoi. Gia ban va san lwgng thép dy kién cai thién khi nhu cau xay dwng ha tang tang manh.
Céng nghé 20.0%, 17.0%: l 18.0% ) . L . L . . L s
A X o . , =  Nhom nganh Bgn lé t@ng trwdng On d!ph 33% qhu yéu dwoc hoé trg bdi sy phuc hoi cua tiéu dung thiét yéu
Xay dung (*) 2'3A’§ 10'24’5 i 6.7% nho (1) sén xuat va dau tw cong tang toc thiic day so Iwong viéc lam trong céc linh viec thdm dung lao dong;
Thyc phdm l 18.0% 8.0%: ’ 12.0% (2) cac chinh sach tai khoa ho trog nhw: kéo dai giam thué VAT 8% dén 2026, nang mdrc giam trir gia canh.
Dvu tai chinh B sso% 40% | 120% = Nganh DAu khi s tang téc & murc 57%, dong gop phan I6n tir BSR (+188% svek), PVD (+17% svck) nho' sy
Hang khong 5.0%3 _16_0%§ % 1.0% dc')ng.;gc')p chad yéu giai doan nira dau 2(226 khi gia:1 dau térjg cao. I-!oa:t dong th}]c da:\y czéc dv é'n dau khi ndi qnia
o o o , dw kién dem lai lwgng backlog cao nhat trong vong 5 nam tré lai day, tao strc bat tot cho cac doanh nghiép
Xuat khau H 24.0%| -23.0%; F 51.0% dau khi trong nwéc. Tuy nhién Igi nhuan 2027 dw kién suy gidm tlr mirc nén cao trong nam nay.
3 i 0 9 ; 9 o0 =z N . - > . n - . > ~ X y < . . re
Toan thi trirong 24'7/"‘; 18'“’5 16.2% = O chiéu nguoc lai, tang trwdng lgi nhuadn nam 2026 giam & mét s nhém nganh nhw Dich vu tai chinh (-

4.0%) do thanh khoan thj trwérng gidm, Xuat khau (-23.0%) & Hang khéng (-16.0%) do anh hwéng béi chi

(") Udec tinh dya trén 83 DNNY trong pham vi nghién ctu cua phi nhién liéu nhwng cac nhém nay sé co lgi nhuan phuc hoi tot trong nam 2027.

MBS Research, twong dwong 69% vén héa thi tredng). (*) Téng
trwdng LN 2026 cla nganh Xay dwng da loai bd LN dot bién tir
thoai vbn ctia VCG
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Thi trwdng chirng khoan | TRIEN VONG 2H26 | Bao toan tai san — Che doi théi cor

i

X MBS

Chung t6i nang dw bao Vnindex cao hon so vé&i dw bao dau ndm nhé trién vong i nhuan tét hon dw kién

D4u nam 2026, ching toi 1a déi ngii phan tich c6 quan diém than trong nhat
thj trwong. Trong Bao cdo chién lwoc phat hanh vao ddu nam 2026, ching téi

cho rdng VN-Index cé thé hwéng dén viing 1,860 trong nira dadu nam. Trong
nlra sau 2026, chuing t6i ha ky vong véi luan diém I4i suét thiét 1ap mat bang méi
sé dan tac dong dén thanh khoan cla thi truérng du bao Vn-index sé dat & muirc
1,670 — 1,750 vao cudi ndm 2026. Tinh dén thoi diém hién nay, cac dw bao nay
van twong déi chinh xac.

Hién tai, ching tdi van gitr nguyén quan diém rii ro ty gia va Iai suét van sé tiép
tuc tac dong tiéu cwc dén thanh khoan thi trwdng trong nhirng thang cubi ndm.
Tuy nhién, ching t6i nhan thay trién vong tang trwdng loi nhuan cta cac doanh
nghiép niém yét tét hon so v&i dw bdo ban dau, nhd vao cac nhém nganh nhuw
Dau khi (hwéng loi tir gia dau): Vat liéu xay dwng, BBS Dan cw va BDS KCN (loi
nhuan tét hon dw kién ban dau nh& cac dw an ha tang dwoc ddy manh).

Chung t6i str dung vung dinh gia 13 — 13.5 P/E cho nam 2026. Trén co s& ky
vong tang trwdng loi nhuan cta cac doanh nghiép niém yét & mic 18 - 19%,
Chung t6i dw bao Vn-index sé dat & mirc 1,770 — 1,850 vao cudi nam 2026.

V&i quan diém can trong vé dién bién thj trudng trong nhirng thang cubi ndm ,
trong bdi canh Iai suét tang, chung téi wu tién cac cb phiéu cé tang trwdng loi
nhuan rd rét, ROE cai thién, nén tang tai chinh vitng chac va mirc dinh gia van
dang & vung hép dan.

Tang trwéng EPS (%)

Binh gia thj treong (P/E)

Thép nhét trong nam

Cao nhét trong ndm

Cubdi nam
VN-index

Thép nhét trong n&m

Cao nhét trong n&m

Cubi ndm

% so v&i cudi ndm trwrde

Dw bao kich ban

2023 2024 2025 Cudi nam 2026

Gia dinh tang  Gia dinh tang

-15.4% 17.4% 25.0%  trwdng EPS trwdng EPS

18% 19%
18% 19%
115 128 1081 120 125
146 14.8 15.8 | 135 13.8
139 133 1581 130 - 135
1,027 1217 1,004 1,635 1,717
1,238 1,284 1,810 1,839 1,896
1,130 1,267 1,785 [ 1,771 1,855 |

12.0% 12.1% 40.9%

«  Nguén: Bloomberg, MBS Research du b&o
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e N PR vi-MBS
Thi trwro'ng chirng khoan | TRIEN VONG 2H26 | Bao toan tai san — Cho doi thoi cor A7

Danh muc cé phiéu tam diém 6 thang cudi nam

STT Cb phiéu Vén héa Téng trwéng loi nhuan (%) ROE%
(AL 3)] (VND/cp) Hién tai Hién tai 2026
1 VPB Ngéan hang 209,456 40,500 53% 8.0 6.4 1.2 1.0 36% 27% 16.9% 18.1%
2 CTG Ngéan hang 253,202 50,900 56% 6.6 6.4 1.3 1.2 15% 12% 20.5% 19.7%
3 HPG VLXD 189,990 32000 42% 9.1 8.6 1.4 1.3 44% 21% 15.7% 19.1%
4 VRE BDS 58,852 38,900 52% 8.6 10.9 1.2 1.1 -15% 19% 10.1% 10.8%
5 KBC BDS KCN 26,840 39,700 39% 16.5 16.8 1.1 1.4 6% 31% 8.6% 10.2%
6 GMD Cang bién 32,115 95,300 27% 17.9 15.8 2.1 2.1 15% 23% 17.5% 20.4%
7 PHP Cang bién 12,326 56,800 51% 13.1 12.1 1.7 0.8 51% 23% 25.9% 24.9%
8 POW Nang lwvong 42,336 16,900 22% 13.3 8.5 1.1 1 112% -17% 12.0% 9%
9 PVS Dau khi 18,920 57,300 49% 9.8 7.7 1.2 1.2 41.3% -3.8% 16.3% 14.3%
10 MWG Ban Ié 110,719 121,000 58% 13.6 10.5 3.2 2.7 35% 25% 25.8% 26%

. Nguén: Fiinpro, MBS Research
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Thi trwdng chirng khoan | TRIEN VONG 2026 | X MBS
Chu dé dau tw véi nhém c6 phiéu tra c6 tirc hap dan nhwng van dam bao tiém nang tang trwéng trung han

= Trong bbi canh lai sudt tang, nhém
doanh nghiép khéng chia cb tirc hodc
ky vong lgi nhuan xa trong trwong lai —
5 i it KA A Vénhéa Niem 1y Suatcotrc . o cdte  Wéc tinh ting
sé bi chiét khau manh theo mé hinh T trung binh ROE (TTM) P/E hiéntai P/B hién tai

Cac doanh nghiép cé ty Ié tra cé tirc cao kém kha ning ting trwéng 6n dinh

DCF, nguoc lai, nhém doanh nghiép A (ty VND) yéet 2024-25 2026 trwéng LN 2026-27
66 dong tidn tét va tra od tirc tidn mat 1 VEA  O16&phuting 45,786 UPCOM 13.6% 14.7% 3.6% 25.2% 6.0 1.6
N R o oimi X 2 MSH Détmay 3,533 HOSE 12.2% 11.6% 7.5% 33.1% 5.6 1.9
déu sé it nhay cam hon voi lai suat
< S A Lx oz £ 3 SAB  F&B 59,447 HOSE 10.10% 10.4% 8.0% 19.9% 12.3 2.7
tang va tré nén hap dan twong doi
X ) . 4 THG  Xaydung & Vatliéu 1,302 HOSE 7.4% 10.1% 6.6% 21.4% 8.1 1.7
= Tiéu chi lwa chon cb phiéu theo cha dé
R ﬂpA o 5 TNG Dét may 2,291 HNX 10.1% 9.3% 6.2% 20.2% 5.6 1.2
nay cua chung téi sé tap trung vao cac 6 . o
doanh nghiép co kha néng can i ca VCS  Xay dung & Vatligu 5,440 HNX 9.4% 9.1% 1.7% 12.6% 9.5 1.2
i€ i
hai muc tidu: (1) 6 kha néng chi tra cé 7 BMP  Xaydung & Vatliéu 12,394 HOSE 8.9% 8.6% 6.6% 44.1% 9.7 4.8
tre véi ty sijét hop Iy trong giai doan 8 QTP  Nanglwong 4,993 HOSE 8.6% 8.5% 12.5% 19.4% 4.7 0.9
O S 9 TIP  BAtdéong san KCN 1,173 HOSE 9.2% 8.3% 1.4% 11.9% 5.0 0.6
2026-27 dwa trén lich st tra co tirc On
dinh trong 2-3 nam gan day, (2) song 0 ons  FaB 17,845 UPCOM 8.4% 8.2% 6.5% 18.6% 9.3 17
Song Vé’l V|éC tré Cé tl:PC, doanh ngh|ép " SCSs Du lich va Giai tri 4,613 HOSE 8.0% 8.0% 9.9% 50.6% 6.1 2.7
van dam bao tiém nang tang trwéng 12 vNM  F&B 117,455 HOSE 7.4% 7.3% 7.0% 25.9 1.4 3.6
dai han théng qua ty 1é lgi nhuan gil 13 VLB  Xay dung & Vat lisu 2,217 UpCOM 6.6 7.2% 20.3% 44.3% 7.0 2.9
lai va ROE duy tri 6n dinh trong céc 14 TLG  Tiéu dung 4,643 HOSE 6.1% 7.2% 9.4% 18.3% 9.6 1.9
nam qua. 15 PGl Bao hiém 2,041 HOSE 6.4% 6.6% 5.8% 12.7% 8.1 1.0
16 |PB  Ngan hang 155,339 HOSE 6.2% 6.4% 8.7% 25.2% 13.9 3.8
17 |pc  BAtdong san KCN 14,497 HNX 5.7% 6.4% 10.5% 32.0% 7.8 2.2

+  Nguén: Fiinpro, MBS Research. Di¥ liéu dwoc cap nhat ngay 30/06//2026
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Thi trwérng chirng khoan | TRIEN VONG 2026 | X MBS

Chu dé dau tw véi nhém doanh nghiép cé ty 1é tién mat rong Ion

= Trong bdi canh lai suat ting, viéc lwa chon . )
cac doanh nghiép s& hiru lwgng tien mat Cac doanh nghiép s& hiru lwvong tien mat Ién so véi gia tri von hoa
rong Ién ciing 1a mét chién lwge dau tw can
quan tam. Ngoai kha nang hwéng lgi ti

nén l1ai suét cao, lwong tién mat ddi dao n A Niém yét V(f)n héa Tylé tién mat rong trén Uéc tinh tang ROE P/E hién tai P/B hién tai

con tao diéu kién dé doanh nghiép nam bét (ty VND) vén héa trwgng 2026-27 (4 quy gan nhat)

cac co hoi tang truwdng trong tuong lai, cy 1 PVG  Xang dau — khi dét HNX 224 201.3% 5.1% 2.9% 14.1 0.4

thé khi thi truong suy gidm hoédc cac dbi

thi gap khé khan vé thanh khoan, cac 2 TIP BéAt dong san KCN HOSE 1,173 127.2% -11.1% 11.9% 5.0 0.6

doanh nghiép c6 tién mat Ién cé thé thuc i

hién cac thwong vu mua ban, sap nhap, 3 VIP Van tai xang dau HOSE 692 117.5% 49.2% 6.7% 9.8 0.5

m& rong dau tw hogc trién khai cac dv an 4 TV2  Nangluong HOSE 1,789 108.4% 4.3% 7.3% 13.4 14

ma&i v&i chi phi hgp ly. Diéu nay giup tao

nén tang cho tang trvdng loi nhuan trong 5 VLC  Chan nuoi UPCoM 2,730 103.4% 16.1% 0.0% 140.2 0.8

cac chu ky phuc hoi tiép theo cua doanh

nghiép. 6 VTO Van taixing dau HOSE 859 101.3% 18.8% 10.3% 6.5 0.7
= Tiéu chilwa chon c6 phiéu theo chu dé nay 7 OIL  Xangdiu-khidét  UPCoM 14,454 85.3% 10.3% 4.2% 15.7 13

cua chung t6i sé tap trung vao cac doanh

nghiép co ty 1€ tién mat rong trén von hoa & 8 PVS  Daukhi HNX 19,843 76.8% 14.4% 12.7% 10.3 1.3

murc cao (trén 50%) va chat lwgng quan trj )

doanh nghiép dwogc ky vong sé€ cai thién. 9 DTD Batdéng san KCN HNX 987 65.7% -1.3% 21.0% 7.0 0.7

Mot s6 cb phiéu tham chi con giao dich & \ \ .

merc vén hoa thép hon so v&i Iu’O’ng tién 10 DPR Cao su HOSE 3,284 64.6% 17.6% 11.4% 10.0 1.2

mat rong ma doanh nghiép dang nam gitr, 11 FOC  Vién théng UPCoM 1,278 60.5% 7.8% 19.8% 75 16

dong nghia voi viéc nha dau tv gan nhw

dang mua hoat dong kinh doanh cot 16i v&i 12 LHG B4t dong san KCN HOSE 1,420 55.3% 12.1% 16.7% 4.8 0.7

murc gla chiét khdu dang ké, diéu nay cling

tiém an kha nang DN Iot vao tdm ngam 13 PGC Xé&ng dau - khi dét HOSE 824 54.1% 11.7% 13.0% 7.3 0.9

thau tom. Khi chat lwong quan tri cac DN )

nay duwoc cai thién, hiéu qua si dung vén 14 SIP  B&tdongsanKCN  HOSE 11,634 53.5% 18.2% 27.9% 8.9 26

S€ tang va lugng tien mat Ion sé thuc sy 15 PAN  Tiéu ding HOSE 5327 53.2% 8.2% 12.9% 46 1.0

tao ra gia tri cho c6 dong.

+  Nguén: Fiinpro, MBS Research. Di¥ liéu dwoc cap nhat ngay 30/06//2026
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Thi trwéng chirng khoan | TRIEN VONG 2H26 | Bao toan tai san — Che doi théi cor

Dwa theo cac tiéu chi lwa chon cla
bd chi s6 FTSE Global All-cap: (1)
vbn hoéa I&n hon 165 triéu USD, ty 1é
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 12/06/2026, chung t6i mb
phéng danh muc cd phiéu c6 kha
nang dwoc lwa chon vao bod chi sb
FTSE Global All-Cap va khéi lwong
giao dich trong Kky review vao
T9/2026.

Chung t6i lwa chon 30 ma co thé
dwoc FTSE Iwa chon. Chang téi lwu
y rang Danh muc nay co thé sé co
sy thay dbi vao thoi diém cong bd
chinh thirc do sy thay déi vé thoi
diém chét di liéu.

STT | Cé phiéu

10

11

12

13

14

15

VIC

VHM

HPG

SHB

SSI

MSN

VIX

FPT

MCH

VNM

VCK

STB

VND

VCI

VJC

Vén hoa

(ty dong)
1,506,529.07
569,698.04
195,876.78
73,743.11
65,142.21
102,804.59
41,777.41
125,207.77
168,668.26
123,307.37
81,326.32
133,661.79
26,031.33
27,084.11

106,963.33

Gia tri mua vao
dw kien
(triéu US$)
415.54
109.37
97.54
95.79
88.43
87.36
87.01
72.18
64.48
57.09
53.23
52.23
40.75
35.00

33.46

Uéc s6 ngay
giao dich
twong dwong
17.02
4.09
4.92
3.63
5.78
8.46
3.51
222
38.62
7.86
12.87
3.45
3.46
6.19

4.37

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

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

Giai doan 1
(10%) (triéu
USD)
41.55
10.94
9.75
9.58
8.84
8.74
8.70
7.22
6.45
5.71
5.32
5.22
4.08
3.50

3.35

Giai doan 2
(20%) (triéu
USD)
83.11
21.87
19.51
19.16
17.69
17.47
17.40
14.44
12.90
11.42
10.65
10.45
8.15
7.00

6.69

4
\—7\,"’ MBS

Giaidoan 3 Giai doan 4
(35%) (trieu  (35%) (trieu

uSD)

145.44

38.28

34.14

33.53

30.95

30.58

30.45

25.26

22.57

19.98

18.63

18.28

14.26

12.25

11.71

USD)

14544
38.28
34.14
33.53
30.95
30.58
30.45
25.26
22.57
19.98
18.63
18.28
14.26
12.25

11.71

Nguoén: MBS wérc tinh dya trén div liéu ngay 12/06/2026
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Trién vong 2H26 | Nganh Ngan hang
Virng vang trwd'c bién dong

> TTTD toan nganh ndm 2026 dw kien quanh mic 15% trong khi NIM tiép tuc xu huéng thu hep svck do Iai suat huy
déng tang cao va ap lwc gir 6n dinh Iai suét cho vay.

> Chat lwong tai san cudi 2026 dw bao khong thay doi nhiéu so véi 2025 nhe tac dong tir ND 86/2024 diu lai va xt ly
no xau tich cwc trong 2 nam gan nhat giup chi phi trich 1ap chi tang 9.3% svck.
> Chung t6i duy tri quan diém dinh gia toan nganh hap dan véi P/B thdp hon 5% trung binh 3 ndm va 12% trung binh 5

nam du ROE nganh van quanh 17% va tang trwdng loi nhuan khodng 18% svck. Chung téi wu tién 3 cb phiéu CTG,
ACB va VPB.

Vietham Dynamics 2026




NGANH NGAN HANG | Virng vang trwéc bién déng

Tang trwédng tin dung toan nganh nam 2026 dwo'c dw bao dat khoang 15%

4
ZfMBS

Tinh dén 26/06/2026,TTTD toan hé théng dat 7.4%, thAp hon mirc tdng clia cung ky nam trwdc va tiép tuc dwoc dan dat béi cho vay doanh nghiép. Chuing t6i cho rang tin dung ban 1é

trong ndm 2026 tiép tuc chiu strc ép do (i) mat bang Iai suat cho vay tdng manh so vé&i ndm truéce, khi 1ai sudt huy dong gia tdng do cac ngan hang chiu ap lwc thanh khoan trong théi gian
dai; (i) nhivng thay ddi phap ly lién quan dén thué ho kinh doanh (HKD) khién dong tin dung kinh doanh ciing han ché theo; (iii) dinh hwéng kiém soat tin dung vao linh vuc dau co BDS va

han ché tang trudng linh vwc nay khéng cao hon tin dung toan hé théng, 1am gidm tbc dong lwc Ién nhéat ctia méng cho vay KHCN.

= Chung téi gitr nguyén du bao TTTD toan hé théng trong ndm 2026 dat khodng 15%, véi déng luc chinh tiép tuc dén tir tin dung DN. Tinh dén hét thang 5/2026, gidi ngan dau tw céng dat
190.9 nghin ty ddng, +3.5% svck va méi chi hoan thanh 18.6% KH ca nam. Do vay, tién do gidi ngan dau tw cong nhiéu kha nang sé dwoc day manh trong nira cudi 2026, thic day tin
dung DN toan hé théng gia tdng. Ngwoc lai, tin dung ban 18 dwoc dw bao phuc hdi than trong hon, déc biét & cac khodn vay mua nha va vay HKD, trong béi canh mat béng 3i suat cho
vay (LSCV) van & murc cao hon so véi 2025 va méi trudng phap Iy ¢é nhiéu thay dbi

= Bén canh nhédm ngan hang quéc doanh dwoc hudng loi tir viéc thic day dau tw cdng, nhém ngan hang tw nhan cé loi thé vé cho vay XNK, KCN va chudi cung trng di cuing véi ty 1& LDR
thap nhw ACB, HDB,... dwoc dw bao sé& cé duw dia cho vay I&n hon cac nhém ngan hang khac khi it chiu ap lwc thanh khodn hon. CASA cao ciing sé la loi thé gitip cac ngan hang cé dw
dia gidm lai suét, gia tdng strc canh tranh trong mang cho vay ban 1& véi nhu ciu van dang yéu.

Tang trwéng tin dung 6T26 vwot mirc 7.4% so véi
dau nam, thap hon so véi mrc ting cia cung ky
nam trwéc

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

-5.0%

TTTD tinh dén 26/06/2026
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«  Nguébn: NHNN, MBS Research téng hop
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«  Ngudn: B tai chinh, MBS Research

Dw bao TTTD 2026 cac NHNY theo doi
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NGANH NGAN HANG | Virng vang trwéc bién déng

2
i-MBS

Mat bang lai suat huy déng neo cao dwéi ap Iwe thanh khoan van Ién

Tinh dén ngay 26/05/2026, chénh l&ch gitra téng tin dung va téng huy ddng vén
toan hé théng dat hon 1.4 triéu ty déng, tang hon 40% so véi cudi nam 2025. Diéu
nay khién ty 1& LDR toan nganh tiép tuc neo & mirc cao, gia tang ap lwc thanh
khoan lén hé théng ngan hang. Trong 5 thang dau nam 2026, NHNN tiép tuc diéu
tiét thanh khoan theo hwéng than trong va linh hoat, nhdm can bang gitra muc
tiéu hé tro ting trwéng kinh té va 6n dinh thj trudng tién t&. Cu thé, NHNN hat
rong gan 80 nghin ty ddng qua kénh thj trieng mé, trai nguwoc véi mirc bom rong
gan 20 nghin ty ddng cung ky nam truéc. Bén canh hoat ddng OMO, NHNN ciing
da thwc hién 3 dot hoan ddi ngoai té tr ddu ndm dén nay nham hd tro' thanh
khoan VND trong ngan han. Tuy nhién, mé&t bang lai suat lién ngan hang van bién
ddng manh, trong do 13i suat qua dém co thoi diém tang 1én 17.25% trong Q1/26
va 10.45% trong Q2/26.

Chung t6i cho rang chénh léch gitra TTHD va TTTD sé chwa thé cai thién trong
ngan han. Mot mat, cac ngan hang can tang huy déng dé thu hep chénh l&ch gitra
tin dung va ngudn vén, gidm ap lwc thanh khodn va dam béo cac ty 1& an toan
theo quy dinh. Mat khac, viéc duy tri mat bang |ai suat huy déng cao sé tiép tuc
gay ap lwc 1&n chi phi vén, tir d6 gay strc ép 1én NIM.

Bén canh do, dinh hwéng gidm I4i suat cho vay theo chi dao ciia NHNN c6 thé
khién cac ngan hang gidm nhe canh tranh huy déng bang lai suét, trong khi tin
dung van tiép tuc gia tdng nham dat muc tiéu tang trwdng GDP cé thé khién
chénh léch tin dung va huy déng cang thém l&n, qua doé lam gia tang ap lwc thanh
khoan ddi v&i toan hé théng trong cac quy con lai ctia nam.

TTTD lién tuc vwort trdi so véi TTHD, tao ap lwc 1én thanh khoan hé théng

22,000
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18,000
16,000
14,000
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Dw no tin dung nén kinh té Téng huy dong
+  Nguén: SBV, MBS Research

Dw bao TTHD cia cac NHNY cubi 2026
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NGANH NGAN HANG | Virng vang trwéc bién déng

2
i-MBS

Ap lwc giam NIM I1&n trong Q1/26 do mat bang lai suat huy déng gia ting

Trong Q1/26, mat bang Iai suat huy dong (LSHD) tdng cao so véi cudi nam 2025, trong d6 mét sd ngan hang ghi nhan I4i suat huy dong vwot 8%/nam & cac ky han 6 thang va
12 thang trwéc khi diéu chinh gidm theo chi dao ctia NHNN. Ap lwc canh tranh huy déng gia tang khién chi phi vén clia cac ngan hang niém yét ting 71 diém co ban svck va 32
diém co ban so v&i quy trwde. Huy dong qua kénh GTCG téng 9.7% so v&i dau nam va 31% svck, chiém 12.7% téng huy dong. M |4i suat huy dong GTCG dwoc ghi nhan gia
tang dang ké theo mét bang 13i suat huy déng va duwoc du bao sé chwa thé gidm nhiét trong 1-2 quy tiép theo.

O chiéu nguoc lai, loi suét tai san chi cai thién & mirc khiém tbn, tang 35 diém co ban svck va 3 diém co ban so véi quy truéc. Mirc cai thién svek chi yéu dén tir viéc 14i suét
cho vay trong Q1/26 cao hon nén thap ctia cung ky nam trwde. Mat khac, co cau tin dung dich chuyén theo hwéng téng ty trong cho vay trung va dai han cai thién loi suét cho
vay. Do d6, NIM toan nganh trong Q1/26 tiép tuc ghi nhan gidm 15 diém co ban so v&i quy trwdc va svek.

Co’ cau huy déng theo tirng loai cong cu
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% huy déng LNH

Nguén: Cac NHNY, MBS Research

Mdrc suy giam NIM cua cac NHNY trong Q1/26 cai thién so v&i mirc giam
ciia ca nam 2025 (diém co’ ban svck)
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NGANH NGAN HANG | Virng vang trwéc bién déng
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Chung t6i dw bao NIM 2026 sé tiép tuc xu hwéng giam svck dwéi ap lwe gia tang chi phi von do thanh khoan cing thang

Chung t6i dw bao NIM toan nganh ndm 2026 tiép tuc gidm svck, chi yéu do chi phi vén van neo & mirc cao do (i) tdng trwdng huy déng chwa theo kip TTTD, khién cac ngan
hang phai duy tri cac chwong trinh 13i suat wu dai cao dé thu hut tién gli; (ii) 13i suat lién ngan hang binh quan 5T26 dat 5.8%, cao hon dang ké so v&i mire binh quan 5T25,
phan anh ap lwc thanh khoan hé théng van hién hvu, (iii) 1ai su4t OMO duy tri & mic 4.5%, cho thdy mat bang chi phi vén ngan han khé gidam manh trong ngan han va (iv) loi
suét trai phiéu chinh phi 10 nam c6 thé tao ap luc dinh gia dbi véi danh muc chirng khoan dau tw, ciing nhu tiép tuc tao mat bang tham chiéu cao cho chi phi vén trung va

dai han

Nhém ngan hang c6 quy mé Ion duoc duy bao sé co muire giam NIM thap hon toan nganh nho loi ’ghé vé CASA (nhuv VCB, TCB, MBB, CTG, ACB...) va duoc hd tro bai cac
nguon von chi phi thap nhw nhém ngan hang qudc doanh. Ngoai ra, nhirng ngan hang cé LDR thap nhw ACB, HDB... cling cho thay dwoc kha nang chong chiu véi NIM tot

hon nho ap lyc gia tdng thanh khodn trung va dai han th4p hon toan nganh

CASA cua cac NHNY tai cuéi Q1/26 suy giam nhe dwéi ap lwe canh tranh

lai suat nham gia tang huy déng

40%
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Dw bao NIM 2026 cua cac NHNY theo doi
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Chat lwong tai san cudi 2026 dw bao khéng suy giam thém svck

= Nhin chung, chat lwgng tai san toan nganh cudi Q1/26 gidm nhe so v&i cudi ndm Chéat lwong tai san toan nganh cudi Q1/26 giam nhe so v&i cudi nam
2025, tuy nhién van cai thién dang ké svck. Ty 1& no xau cubi Q1/26 dat 2.0%, 2025
tang 13 diém co ban so v&i ddu nam chi yéu do ty 1& ng x4u ctia nhém NHTM tw 8% 200
nhan tang 15 diém co ban, dic biét 1a cac ngan hang ban 1& quy md nhd. Voi 7% 150
nhém ngan hang quéc doanh, dw no xau cudi Q1/26 tang 11% so v&i dau nam, g:;: 100
thdp hon dang ké so véi mic tdng 30% clia Q1/25, cho thdy nhém ngan hang 4% 50
quéc doanh ghi nhan s cai thién chat lwong tai san dang ké, trong d6 CTG gidm 3% ]
no' xau 6% so v&i ddu nam. Trong bdi canh I4i suat cho vay gia téng cé thé tao ap 2% 50
lwe 1&n chat lwong tai san, cac ngan hang than trong hon trong viéc trich 1ap, voi 1:/" .
tbng chi phi trich lap dw phong Q1/26 ting 27.5% svck, trong khi chi phi trich lap 0% VCB ACB CTG TCB MBB BID LPB TPB HDB VIB EIB OCB VPB STB (100)

dw phong c& ndm 2025 chi tang 9.3% svck. M6t sb ngan hang da than trong tang . . o ) o , N - R
. . R B Tylé ng xau B Ty lé ng nhém 2 +/- ty I1&€ ng qua han sv dau nam (diém co ban)
manh trich 1ap du chat lwgng tai san khéng bi suy gidm dang ké so v&i dau nam
nhuv VCB, VIB. )
) Dw bao no’ xau va LLR cua cac NHNY nam 2026
« Chung t6i ky vong chat lwong tai san cia cac NHNY theo dbéi khdng suy giam

thém so v6&i cudi 2025. Ty & trich 1ap dy phong trong ndm 2026 ciing dwoc dw 7.0% 300.0%
bao twong dwong svck, do mét bang 1ai suat cho vay cao hon va tac dong ciia ND 6.0% 4 250.0%
86 van con nhwng sé diu hon so v&i 2 quy trwdc. Do d6, mirc tdng chi phi dw 5'0?’ 200.0%
phong trong phan con lai cia nam duwoc ky vong sé thap hon so véi Q1/26, do :80;: N A N 150.0%
nhiéu ngan hang da chi dong tang trich 1ap ngay tlr dau ndm. Theo d9, ty 1& bao 2:0% A I I : I A 100.0%
phl no x4u toan nganh dwoc dw bao duy tri quanh mc 80% tai cudi nam 2026. 1.0% 50.0%
OO% J I I I I I I . 00%

ACB BID CTG EIB HDB MBB OCB STB TCB TPB VCB VIB VPB
NPL 2025 mNPL 2026F ALLR 2025 ALLR 2026F
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Chét lwong tai san cudi 2026 dw bao khéng suy giam thém svck

Chét lwong tai san toan nganh cudi Q1/26 suy giam so v&i cudi nam 2025, tuy § . . < . i . . i
e L . Tinh hinh gia tdng no’ xau va ngr nhém 2 toan nganh theo quy
nhién van cai thién so véi cung ky

140.0% 3.00% 140.0%
120.0% L 2.50% 120.0:/0 .
100.0% - . 100.0% A
e — /‘——_—\./\/ - 2.00% 80.0% A
80.0% 1.50% 60.0% -
60.0% o 40.0% -
40.0% 1.00% 28'83) . —~——
9 0.50% 07
28'84" 0.00°% -20.0% -
.0% U7 -40.0%

o) ¥l Jo) Jo) ™ P D D Nl \o! \ol \a) ©
P P PP PS
RN gaeL IR IR L G| GIR < IR I e IR« IR IR

mmm LR (bén trai) ——Ty I& no xau Ty 1& no nhém 2 % Tang no' nhém 2 = % Tang no' xau

Chi phi trich 1ap trong Q1/26 ctia nhém NHTM tw nhan tiép tuc ting cao hon mirc i . i L N
. . i . . Tinh hinh trich Iap cua cac NHNY trong Q1/26 (%, ty dong)
tang cia nhém ngén hang quoéc doanh

50,000 60.0% 10,000 0.8%
40,000 40.0% A 0.7%
’ .0% 8,000 0.6%
30,000 20.0% 6,000 0.5%
o 0.4%
20,000 0.0% 4,000 A A 0.3%
10,000 -20.0% A, A A A A Al 02%
2,000
A 0.1%
- -40.0% - 0.0%
D DDA ™ ™ ™ X ® H O H 0
2 2 o 2 e 2 o VA o VA o VA s VA s I I VI s Ve % O R O X RXLRRXRLRYLRVRXLRXRX RN
NS S SN S GNP G SN CEINC G I SN SN N & RO %\2‘ Q\O NP ?*O L Q% & 2
mmm NHTM quéc doanh (SOCBs) mmm NHTMCP Trich 135 du ohe 2% trich 30/tna d
|
=% svck (SOCBs) % svck (NHTMCP) rich lap aw phong o trich l1ap/tong dw ng

«  Nguén: Cac NHNY, MBS Research
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Chung t6i wée tinh i nhudn cua cac NHNY theo doi tang 17.9% trong nam 2026

= LNTT trong Q1/26 ciia cac NHNY tang trwédng 14% svck, trong d6 nhdm ngén hang Chi phi dw phong rai ro caa cac NHTM trong pham vi theo do6i caa MBS
qudc doanh ghi nhan tang trwdng loi nhuan dat 24.5% svck do mirc nén thap cla Research dw kién ting 9.3% trong nim 2026
cung ky, cao hon mtrc tang 9.2% svck cia nhom ngan hang tw nhan.

35,000 ° 40%

o Nhém NH quéc doanh ghi nhan ting trwdng manh mé cta thu nhap lai thuan, 30,000 ° ° 30%

tang 22.4% svck do TTTD kha quan va NIM cai thién svck. Trong khi do, thu nhap 25,000 ° ® ® 20%

i thudn clia nhém NH tw nhan chi tang 13.7% do NIM tiép tuc gidm sau. Trén 20,000 ° PY 10%
m(rc nén cao clia thu nhap ngoai lai toan nganh trong nam 2025, thu nhap ngoai 15,000 ® ¢ 0%

|ai trong Q1/26 tang trwdng 10.6% svck nhd sy cai thién dang ké cla lai thuan to 10,000 -10%

phi dich vu (+43% svck) va hoat dong khac. Thu nhap tlr ng da x ly rui ro ghi 5,000 -20%

nhan mdc ting cham so véi mire nén so sanh cao cla cung ky. - -30%

VPB BID MBB CTG HDB STB TCB ACB VCB VIB TPB OCB LPB EIB

o Chi phi trich 1ap trong Q1/26 ctia nhém NH quéc doanh ting 16.7% svck, trong
khi do, chi phi trich Iap cia nhém NHTM tw nhan tang 35.8% svck.

m2026F ® % svck

= Chung t6i ky vong LNST trong nam 2026 cua cac NHTM ching t6i theo dbi tang Dw bao ting trwdng Ioi nhuan nam 2026 cua cac NHNY MBS Research theo dbi
khoang 17.9% svck, nhé sy phuc héi dang ké cuia thu nhap I thuan. Chung téi dw

bao NIM sé tiép tuc theo xu hwéng gidm nhwng coé thé ghi nhan mirc twong dwong 50,000 200.0%

2025 & moét sb ngan hang cé quy mé Ién nhw VCB va CTG. Tuy nhién, TTTD kha 40,000 A 150,09

quan hon c6é thé gilp thu nhap Iai thuan nam 2026 co thé tang khoang 17% svck. -
N T . . 2 x Sy 2 » 30,000

Thu nhap ngoai lai trong nam 2026 ky vong tiep tuc dwoc dan dat boi cac mang thu 100.0%

phi dich vu va hoat dong khac khi cac hoat déng thanh toan tang trwdng tot va hoat 20,000

dong bao hiém phuc hoi tai mot s6 ngan hang. Thu nhap tir hoat déng thu hoi no' d& 10,000 50.0%

xt ly rdi ro co thé tdng trwdng thap hon cuing ky do mic nén cao nam truéc. Chi phi 0.0%

trich 1ap dw phong clia cac ngan hang MBS Research theo déi co thé ting khoang
9.3% svck. Xu hwéng cai thién CIR chl yéu van dén tir viéc tiét gidm cac chi phi
nhan lyc va van hanh nh& hiéu qua tir chuyén déi sb trong nhiéu ndm lién trwée.

CTG VvCB BID VPB MBB TCB HDB ACB LPB VIB TPB STB OCB EIB
m2026F A % svck
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Hanh lang phap ly ngan hang tiép tuc dwoc hoan thién, dwa ra nhivng giai phap hé tro' ngan han, song hwéng dén nang cao tiéu

chuan an toan hé théng va tang trwéng bén virng

Trwéc thay doi Sau thay déi

Panh gia tac dong 1én cac NHTM

Tong tién gwi
trong cach tinh ty
lé LDR cua cac
ngan hang

Quy dinh thuc
hién dw trir bat
buéc cua cac
TCTD, chi nhanh
ngan hang nwéc
ngoai

. S o2 = 0 > 2 - - = - N
a) Tién gl cta td chirc trong nwéc va nwéc a) Tien gl cua to chirc trong nwédc va nwéc ngoai
(bao gébm ca tién gtri ctia té chirc tin dung, chi nhanh
ngan hang nwéc ngoai khac), trir cac khoan sau day:

ngoai (bao gém ca tién gwi cua té chirc tin
dung, chi nhanh ngan hang nwéc ngoai khac),
trir cac khoan sau day: (i) Tién ky quy va tién gti vén chuyén ding cla khach
(i) Tién gt cac loai ciia Kho bac Nha nwéc; hang;
(ii) Tién ky quy va tién gt vén chuyén dung cta (i) Tien g khdng ky han clia KBNN;
khach hang; (iii) 80% sb dw tién gli c6 ky han ctia KBNN.
b) Tién g&ri cha ca nhan, trir tién ky quy va tién
glri vén chuyén dung.

b) Tién glri cha ca nhan, trir tién ky quy va tién gt vén
chuyén dung.

c) Tién huy déng tlr phat hanh ky phiéu, tin phiéu,
chirng chi tién gtvi, trai phiéu.

c) Tién huy dong tlr phat hanh ky phiéu, tin phiéu, chirng
chi tién gi, trai phiéu.

Théng tw 23/2025 /TT-NHNN: quy dinh cac NHTM nhan
chuyén giao bat buéc NHTM duwoc kiém soat dac biét
dwoc giam 50% ty 1&é DTBB, tirc ty 1€ DTBB cho tién glri
bang ddng Viét Nam khong ky han va cé ky han dwéi 12
thang 1a 1.5%, tién gl tir 12 thang tré 1&n 13 0.5%;

Thong tw 30/2019/TT-NHNN: quy dinh ty 1& dw
triv bat budc (DTBB) cho tién glvi bang dong Viét
Nam khdéng ky han va cé ky han dudi 12 thang la
3%, tién glri tr 12 thang tré 1én 1a 1%;

Nguén: MBS Research

Chung t6i cho rdng cac ngan hang quéc
doanh sé& dwoc hudng lgi moét phan khi mot
phan tién gvi c6 ky han ciia KBNN dugrc tinh
vao téng huy dong, do nam gilr phan I&n
lwong tién gt cia KBNN, trong khi d6 nhom
NHTMCP sé& khong c6 tac dong gi dang ké tw
TT 08/2026.

T diu nam 2026, nhém ngan hang nhan
CGBB bét dau dwoc ap dung mirc gidam 50%
ty 1& dw triv bat budc. Trong bdi canh TTTD
cao hon tang trwdng huy déng, wu dai nay
gip nhém ngan hang nhan chuyén giao ¢
thém ngudn vén, gilip phan nao gidm bot ap
lwc huy ddng vén, hé tro' chi phi vdn va bién
i rong. Tuy nhién, m&c d6 hwéng loi thyc té
sé phu thudc vao quy mo tién givi thudc dién
tinh dy trir bat budc so v&i quy mé tin dung
cua cac ngan hang.

Vietnam Dynamics 2026 | 48



’
. . . . Wi
NGANH NGAN HANG | Virng vang trwéc bien dong —’\f MBS

Hanh lang phap ly ngan hang tiép tuc dwoc hoan thién, dwa ra nhivng giai phap hé tro' ngan han, song hwéng dén nang cao tiéu
chuan an toan hé théng va tang trwéng bén virng

Trwée thay doi Sau thay déi DPanh gia tac dong lén cac NHTM

- Ba ngan hang huéng loi truc tiép tir thay dbi
quy dinh nay la HDB, MBB va VPB, v¢&i ty &

dinh vé ty lé . . Nghi dinh sé 69/2025/ND-CP: Téng mirc s& hiu c6 s& hlu nwéc ngoai hign tai lan luot la
Quy dinh Ve ty 16\ i dinh 6 01/2014/NB-CP: Téng mirc sé hru o dinh _ g muc sorhtru €0 17 49%. 23.93% va 25.96% — ddU chura o
s& hitru cua ; |, . N . .. phan ctua cac NDTNN tai NHTM nhan chuyén giao bat 497, £5.£970 VA £9.907 — deu chwa cham
. . .z €O phan cla cac nha dau tw nwédc ngoai (NDTNN) . R . i . i . o trAn 30% th STl
NDTNN tai cac to . s ooV 7 7 bube (khéng bao gdm cac NHTM do Nha nuwéc ndm gity ran 30% theo quy dinh ca.
hi ti d khéng vuot qua 30% von diéu Ié cia mét ngan irén 50% vén didu 18) d i 18 v 49% vén didy 12 L . N
Viet Nam cua NHTM nhan chuyén giao bat budc. nganh, ngoai ra MBB va HDB chua céng bd
ké hoach cu thé nao dé tan dung loi thé tw
quy dinh mai.

- Nhitng ngan hang co ty trong cho vay bét
déng san Ién nhw TCB, VPB, HDB va SHB c6
thé Ia nhém hwéng loi tir thay déi chinh sach

- Nghi quyét 42/2017 vé x& ly no xu cGa cac -  Viéc luat hoa gitp cac quy dinh cé hiéu lwc lau dai lan nay. Do quy dinh ma&i lién quan dén xt ly
t6 chirc tin dung da hét hiéu lwc ngay va khéng bi gi¢i han thdi gian nhw Nghi quyét 42, tai san bao dam, viéc nang cao tinh minh
31/12/2023, va da mang lai nhitng két qua giai phéng ngudn vén bi “mac ket”. bach phap ly s& hé tro thu héi tai sdn nhanh
Luat hoéa Nghi . U . ‘ L
quyét 4212017 ban dau tich cwc trong viéc x&r ly ng xau. ) Pon gian hoa quy trinh thu hdi va xi Iy tai san bao hon va hiéu qua hon.
- Tuy nhién, sau khi nghi quyét hét hiéu lwc, ty dam théng qua khung phap ly rd rang, thdng nhat, -  Chung t6i cho rdng cac ngan hang Ién cé chi
lé no x4u da tang manh, méac du cac NHTM ddng thoi yéu cau sw phdi hop lién nganh véi trach phi dw phong cao nhw CTG va VPB, ciing
da chu dong chuan bj va trng pho kip thoi. nhiém cu thé dwoc phan dinh ré rang. nhw cac ngan hang nhé hon nhw OCB, MSB

va VIB, sé hudng loi nhiéu hon so v&i mat
bang chung néu dy thdo quy dinh méi duoc
théng qua

«  Ngudn: Cac NHNY, MBS Research
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Dw thao dwa vao str dung cac ty I1é méi nhw CDR, LCR va NSFR theo chuén Basel lll sé gitip viéc quan ly an toan thanh khoan va an toan vén dwoc linh hoat hon

Néi dung TT22/2019 Dw thao Théng tw stra déi bé sung banh gia tac dong I1én toan nganh Ngan hang
LEV = T1 / Exposure measure Exposure measure (EM) -Téng trang thai rii ro khéng chi do
Ty 1€ don e Téi thiéu 3%; D-SIB chi dwoc chia loi nhuan tién mét khi dap lwong tong tai san ndi bang co rii ro ma ca gia tri trang thai giao
bay LEV (rng dong thoi CET1+buffer va LEV+buffer; bao cao NHNN khi dich phai sinh, ngoai bang va giao dich chwa tat toan, do vay
co yéu cau sé bao quat hon so véi chi co chi sé CAR
o CDR (Ty I dw ng cap tin dyng so véi huy dong von) Mac du du n' ddu tw TPDN duoc tinh thém vao ti s6, ching
'-'?_Rt (Ty 'tf-_’xd“’ ng cho vay so C = Du ng cap tin dung + Uy thac cap tin dung + du no dau tu toi danh gia viéc giam trir nhidu khoan muc 1én trong vén chu
Ty 1& dw véi tong tién guri) 7 ’ :;Lphleu doanh nghiép - nhiéu khoan muc trong von chu s& s& hivu co thé bu dip dwoc mire tang clia duw no dau tv TPDN
ngcho L =Dungchovay+dythac f e . L trong cau phan tin dung (C). B&n canh dd, cac ngan hang dang
vay so vol cho vay D = Tong tién gwi, loai trv tien givi TCTD khac; tinh 20% tién gui e 1A A i s g el R 2 R -
téng tidn i ea e x .. S kv han Kho bac: 3n vén av thac ch 1a CP. ¢4 nha cé ty 1€ tien givi cua cac TCTD I&n cé thé bi anh hwéng khi tinh
A D = Tong tien gtri, gdbm ca mét CO Ky han Kho bac; nguon von uy thac cho vay cua LF, ¢a nhan o i N C o Ay £
guri (LDR) s khoan lién ngan hang: 16 va td chire khac ty I& CDR thay cho ty 1& LDR, trong khi d6 cac ngan hang quoc
trinh tinh tién gui Kho bac Khi LCR va NSFR dat 100% thi khéng phai tuan thd CDR doanh s& duoc huong loi mot phan khi mot phan tien gii ¢6 ky
nhung van phai bao céo théng ké ty 1& nay han ctia KBNN tiep tuc dwoc tinh vao tong huy dong.
LCR (%,) = HQLA du diéu kién/Dong tién ra rong trong 30
ngay tiep theo * 100%
B4t budc tir 01/01/2028; cho phép dang ky ap dung sém va Tang nhu cau nam gil* HQLA (tai san chat lwgng cao c6 tinh
Ty Ié kha o 3 . ... . phaituan thd ngay mirc 100% néu dang ky thanh khoan), c6 thé anh hwdng NIM néu bank phai tang tai san
L - . Ty |€ dw trir thanh khoan va ty 1é . . . . . A& : A 2 L
nang chi Lo trinh LCR riéng & 70% (2028), 80% (2029), 90% (2030), thanh khoan loi suat thap. Bank c6 quy mé nho dwoc cho la sé

R kha nang chi tra trong 30 nga

tra < 950N 100% (2031+)
Néu da ap dung sém nhwng chwa dat LCR/NSFR 100% thi'vén
phai bao cao ty Ié thanh khoan cii va khéng dwo'c cong bo
viéc tuan th‘fl sc’y[n; . ) . o

N§FR = nguon von on dinh san cé/nguon von 6n dinh yéu

Vén ngan ciu

han cho 40%/37%/34%/30% theo 16 trinh L6 trinh 90% (2028), 95% (2029), 100% (2030+)

vay trung tai TT22 i ’ ’

dai han Bat budc tir 01/01/2028; cho phép dang ky ap dung sém va

phai tuan thi ngay mirc 100% néu dang ky
«  Ngudn: Cac NHNY, MBS Research

chiu tac ddng I&n hon do thiéu loi thé canh tranh khi thu hat cac
tai san chéat lwong cao va thanh khoan tbt.

C6 thé thay thé vai trd quan ly cua ty 1& vén ngan han cho vay
trung dai han theo hwéng Basel lll. Bank c6 ty trong cho vay
trung dai han cao, funding ngédn han cao sé& bj ap lwc tang
CASA/TD dai han/vén dai han.
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Chung téi ky vong cac ngan hang sé cha trong hon viéc nang cao bé dém vén nham dam bao cac quy dinh khat khe hon, hwéng
téi tiém can tiéu chuan Basel lll, do vay chung téi ky vong cac ngan hang sé cé xu hwé'ng han che tra co tire tien mat

= Chung t6i cho rang trong bdi canh TTTD cao trong hai ndm vira qua, cung v&i viéc tin dung lién quan dén linh vuc bat dong san chiém khoang 28-30% tbng tin dung, nganh
ngan hang cang phai chd trong dén viéc dam bao bo dém vén virng chac, d& ddm bao an toan hé théng ngan hang. Trong bbi canh d6, Thong tw 14/2025/TT-NHNN ra doi thay
thé Thong tw 41/2016, nham siét chat hon cac tiéu chuan vén, tinh toan rai ro theo hwéng tiém can Basel lIl. Vi vay, cac NHTM sé dbi dién véi ap lwe cao hon trong viéc phai
tiép can, ap dung céc tiéu chuan khat khe hon va nang cao CAR.

= Pbng thoi, viec cp phép hoat ddng san xuét kinh doanh vang cho cac ngan hang mé ra co hdi méi, song ciing lam tang yéu cau duy tri bd dém vdn bén virng véi cac ngan
hang thwc hién nghiép vu nay. Cung véi yéu cau vén cao hon dé phuc vu TTTD, ching t6i cho rdng xu hwéng gia tang vén cép 1 va tiép tuc han ché chi tra cb tirc tién mat sé
tiép dién toan nganh trong nam 2026. Diéu nay gilp nang cao mirc d6 an toan vén, dap ing tét hon cac tiéu chuin mai ciia Théng tw 14/2025, va tao nén tang cho TTTD bén
virng trong trung han.

CAR cuia cac ngan hang niém yét theo doi Ké hoach tang vén ctia cac NHNY trong nam 2026 - 2027
PHAT HANH PHAT HANH
18.0% . 2 A ESOP 2 <
RIENG LE THEM SO Tong von huy
16.0% ‘ dong
. So lwong s ia s ia £ 2 - L
14.0% Ngén ¢6 phiéu Tylé |Tylé PHT cho| Solwongco Tylé| dw kién (*)
12.0% hang (tr cp) pre-deal CDbHH phiéu (triéu cp) ESOP| (ty dong)
10.0%
° BID | 780.00 10.7% 35,100
8.0%
° MBB | 200.00 25% 10.0% 11,435
0,
6.0% TCB 17.00 0.2% 170
4.0%
VCB 543.10 6.5% 38,462
0,
2.0% VIB 8.17 0.2% 82
0.0% VPB | 62437  7.9% 21,141
ACB BID CTG HDB MBB OCB TCB TPB VCB VIB VPB : I 70 ’
2025 = 1Q2026 (*) Trong dé: téng vén huy déng tir phét hanh riéng 1é duoc tinh dua trén gia phat

hanh do MBS Research worc tinh

«  Ngudn: Cac NHNY, MBS Research
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NGANH NGAN HANG | Virng vang trwéc bién déng

Duy tri khuyén nghi KHA QUAN nhé trién vong tang trwéng i nhuan duy tri quanh mdrc 17-18%

P/B toan nganh dang giam vé mirc 1.5x, giam lan lwot 5% va 12% so véi binh
quan 3 nam va 5 nam

2.6
24
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NN bl o ok kB
VIRV AUV VR VA VR VAR VA VAR VAR VR s
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P/B === P/B TB 3 nam

\(ﬁa

P/B TB 5 nam

X
NN

P/B cta nhiéu ngan hang dang & ving thap so v&i trung binh 3 ndm nhw BID,

VCB, VIB, TPB
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ACB BID CTG EIB HDB LPB MBB OCB STB TCB TPB VCB VIB VPB

Bién d6 P/B 3 nam

Ngubdn: FiinproX, MBS Research

—P/B (13/07/2026)

A
27 MBS

Twong quan giira ROE (TTM) va P/B cuia cac ngan hang MBS Research theo doi
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Lwa chon cua chung téi: CTG, ACB va VPB

Nhirng ngan hang duoc dy bdo sé trd thanh nhirng co hdi dau tw hap dan cé nhirng yéu té sau:
«  Puoc huwdng loi nhe xu hwéng thic day dau tw cong nhw nhém NHTM quédc doanh hay c¢é han mirc tin dung cao hon nganh nhw nhém nhan chuyén giao bat budc;

+ Chét lwong tai sdn dwoc duy tri kha quan hon so véi toan nganh gitp tan dung loi thé chi phi tin dung trong bdi canh TTTD chon loc nhw hién tai (vi du ACB, CTG, VCB, TCB...),
di kém vé&i kha nang gidm |ai suét chdng chiu dugc ap lwc bao mon NIM trong phan con lai ctia ndm 2026;

+ Nhirng “cau chuyén” lién quan dén viéc thay déi ban 1anh dao nhdm hoan tat cac nghia vu tai co' cdu nhw STB, NVB hay nhirng khodn lgi nhuan one-off nhw ban tai san nhw CTG
ciing sé thu hat dwoc dong tién dau co.

Dinh gia

(VND/cp) Luan diem dau tw

= TTTD 2026 duw bao dat khodng 12% svck do room tin dung han ché hon. Bong lwc TTTD chinh sé& dich chuyén t&r nhém KHCN
sang cho vay KHDN I6n va FDI trén co s& thic day ha tAng va thwong mai quéc té nhdm dat muc tiéu ting trwéng GDP 10% ddng
thdi han ché dong tin dung vao linh vwe dau co BBS. NIM dwoc dy bao sé duy tri & mic 2.7%, twong dwong véi nam 2025.

= Chéat lwong tai san duwoc dy bao sé cai thién nhe so v&i cubi 2025. Chi phi tin dung tiép tuc cai thién xuébng mc 0.6% (2025:
0.7%). Thu nhap tw x(& ly ng dat ké hoach 10 nghin ty déng trong nam 2026.

LNTT 2026 wéc tinh dat xap xi 50 nghin ty dong, +15.0% svck, hoan thanh 108% ké hoach c& nam. Udc tinh nay chwa bao gém
khodn thu nhap bat thuwong tr viéc chuyén nhwong Vietinbank Tower, dy kién dwoc ghi nhan vao Q2/26 do chwa cé théng tin xac
thwe va dang tin cay.

= P/B muc tiéu dwoc diéu chinh gidm xudng marc 1.8x do diéu chinh gidm chung cla toan nganh truéc ap lwc thanh khoan va méi
trwdng 1ai sut cao hon. Méc du vay, KQKD dién bién kha quan theo dw b&o clia chung t6i nhé tiét giam chi phi trich lap, ddng thoi
duy tri CLTS hang dau nganh, do d6 CTG van xirng dang véi mire P/B muc tiéu cao hon tir 25-30% so v&i toan nganh (1.5x).

CTG KHA QUAN 50,900

«  Ngudn: MBS Research
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Lwa chon cua chung téi: CTG, ACB va VPB

ik Khuyén Pinh gia I

= TTTD ca nam dw bao & mirc ~12% svck va duoc thuc day chd yéu béi nhém KH MMLC, trong khi nhém SME va KHCN van chua cho

thdy dau hiéu phuc héi ré rang. Cho vay KHCN tiép tuc dwoc thic day béi hoat ddng cho vay mua nha dbi véi cac san phadm nha phd va

nha da co sb. Do do, NIM dwoc dw bao sé tiép tuc giam va dat mirc 2.8% trong ndm 2026. Thu nhap ngoai lai kha quan hon nhé thu phi

thanh toan va bao hiém.

= Chét lwong tai san tiép tuc dwoc cai thién va duy tri mirc vuot troi so véi toan nganh. No x4u va no nhém 2 dw kién sé dat mirc 1.0%
ACB KHA QUAN 28,700 va 0.5% tai cubi 2026. Chi phi tin dung duy tri quanh mtrc 0.4%, twong dwong 2025 nhér d6 chi phi trich lap gidm 8.1% svck.

= LNTT 2026 woc tinh ting 13.8%, dat 22,239 ty ddng, hoan thanh 100% KH ca nam.

= KQKD chwa thuc sy qua kha quan khi cac mang cho vay cht lwc bi anh hwédng do nhu cau thap, 1ai sut cho vay cao hon. Tuy nhién,

chdng téi cho rang diéu nay da phan anh vao méc dinh gia hap dan cta hién tai (P/B = 1.2x, thap hon 20% so v&i toan nganh). Viéc duy

tri chat lwong tai san vuot troi gitp ACB gidm ap lwc trich 1ap khi mé rong tin dung, diéu nay sé dan phan anh vao KQKD va tir do gia

tang dinh gia cia ngan hang. P/B muc tiéu & mrc 1.5x, gidm theo twong quan véi dinh gia toan nganh so véi dw bao gan nhét (1.6x).

= L& moét trong nhirng ngan hang nhan chuyén giao bat budc, VPB dwoc cdp han murc tin dung cao hon toan nganh & mic 35% dong

thoi khéng bi han ché TTTD vao linh vec BDS thp hon TTTD chung. TTTD tiép tuc dwoc dan dét béi cho vay doanh nghiép.

= Ap lwc thanh khoan ciia VPB la kha cao so véi nganh do ty I& LDR ctia VPB lién tuc neo cao, do dé chung t6i dw bao NIM ctia VPB

tiép tuc suy giam trong nam 2026 do ap lwc phai tang cwdng huy ddng. Tang trwdng thu nhap ngoai 1ai ky vong dwoc thic day bai thu

VPB KHA 40.500 phi thanh toan, bao hiém,theo cac khoan vay mua xe va thu héi ng’ xau. Chi phi trich 1ap ndm 2026 dwoc dy bao té[]g khoang 13% svck,.

QUAN ' » Chung t6i ky vong chat lwgng tai san cta VPB tiép tuc cai thién so v&i cung ky, tuy nhién bé dém dy phong van duy tri & mdc thap,

twong dwong svck. Ngoai ra, VPB dw kién phat hanh riéng 18 ty 1& 5%, gitp duy tri CAR vwot trdi so véi toan nganh & mic 14%.

= Chung toi diéu chinh gidm P/B muc tiéu xudng 1.5x trwdc bdi cdnh mét bang lai suat huy dong tdng cao tao &p lwc chung Ién thi

trwdng, tuy nhién van phan anh trién vong loi nhuan kha quan, ROE cai thién v& murc tiém can trung binh nganh va chét lwong tai san

tiép tuc phuc hoi.

«  Ngudn: MBS Research
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NGANH NGAN HANG | Virng vang trwéc bién déng X
Dw phong KQKD 2026-2027 cua cac ngan hang trong danh muc theo déi cua MBS Research (1)
vCcB BID CTG VPB ICcB STB

Chi s6 tai chinh 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Téng thu nhap HD 86,715 101,925 | 105,623 121,294 | 98,722 109,092 | 94,627 120,872 | 59,359 71,051 31,096 36,120
% svck 19.7% 17.5% 15.8% 14.8% 13.1% 10.5% 26.8% 27.7% 11.2% 19.7% -3.0% 16.2%
Thu nhap l4i thuan 72,063 86,015 75,212 90,855 77,742 87,196 76,940 101,150 | 41,405 50,192 25,567 29,984
Thu nhap thuan ngoai l3i 14,652 15,910 30,411 30,439 20,980 21,895 17,686 19,721 17,953 20,859 5,529 6,135

Chi phi trich 1ap 4,104 7,333 25,590 30,327 18,172 19,262 28,827 37,543 4,071 5,212 9,189 7,376

% svck 28.6% 78.7% 11.3% 18.5% 5.1% 6.0% 13.5% 30.2% -7.9% 28.0% -19.3%  -19.7%
LNST 41,868 47,494 36,008 40,792 40,055 45,040 33,144 42,201 29,807 35,128 6,403 10,287
% svck 19.0% 13.4% 18.3% 13.3% 14.9% 12.4% 36.1% 27.3% 14.8% 17.9% 7.8% 60.7%
TTTD 14.5% 14.0% 13.4% 13.1% 12.3% 12.6% 35.2% 35.3% 14.5% 15.1% 11.6% 16.3%
T&ng trwdng huy dong 15.0% 14.2% 14.4% 13.9% 13.2% 14.3% 41.5% 34.8% 14.5% 16.9% 11.6% 13.9%
LDR 82.7% 83.3% 83.2% 84.9% 83.6% 84.8% 107.0%  107.6% 95.5% 95.8% 77.4% 82.9%
CASA 33.9% 33.0% 21.3% 21.5% 25.2% 25.4% 14.6% 14.4% 33.9% 32.2% 14.6% 14.5%
NIM 2.8% 2.9% 2.2% 2.3% 2.7% 2.8% 5.4% 5.3% 3.5% 3.7% 2.7% 2.9%

CIR 34.9% 34.6% 33.2% 33.0% 31.0% 31.0% 25.8% 25.3% 30.0% 30.5% 44.0% 43.0%
NPL 0.6% 0.7% 1.4% 1.3% 1.1% 1.2% 3.2% 2.9% 1.2% 1.1% 5.0% 3.8%

LLR 246.0%  209.8% 91.6% 86.7% 155.6%  147.4% 56.9% 61.8% 118.8%  123.8% 82.6% 113.8%
ROE 16.9% 16.2% 19.1% 18.4% 20.4% 20.6% 16.9% 18.1% 16.1% 16.2% 10.2% 14.5%
ROA 1.6% 1.6% 1.0% 1.0% 1.4% 1.5% 2.3% 2.2% 2.4% 2.4% 0.7% 1.0%

EPS 5,008 5,682 4,950 5,506 5,134 5,772 4,131 5,272 4,099 4,830 3,397 5,457

BVPS 32,231 37,913 27,288 32,071 27,027 31,587 25,294 30,565 28,095 32,925 34,967 40,112

Ngubn: Cac NHNY, MBS Research
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NGANH NGAN HANG | Virng vang trwéc bien dong —’\f MBS

Dw phong KQKD 2026-2027 cua cac ngan hang trong danh muc theo do6i cua MBS Research (2)

ACB TPB HDB viB EIB OCB
Chi sé tai chinh 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Téng thu nhap HD 37,210 43,266 21,366 24,500 49,649 68,977 23,091 26,873 7,065 8,297 12,234 13,987
% svck 10.1% 16.3% 12.5% 14.7% 16.3% 38.9% 15.4% 16.4% -3.1% 17.4% 5.6% 14.3%
Thu nhép 14i thuan 28,730 33,269 14,436 16,345 41,987 59,099 17,048 19,953 5,320 6,385 9,631 10,917
Thu nhap thuan ngoai l&i 8,480 9,997 6,930 8,156 7,662 9,878 6,043 6,920 1,744 1,912 2,603 3,071
Chi phi trich lap 3,063 3,575 3,455 3,948 9,031 11,984 4,083 4,780 1,529 1,837 2,640 2,793
% svck -8.1% 16.7% 8.3% 14.3% -7.4% 32.7% 17.8% 17.1% 0.2% 20.2% 11.6% 5.8%
LNST 17,776 20,658 8,413 9,644 21,743 30,105 8,928 10,583 1,189 1,497 4,144 5,029
% svck 13.8% 16.2% 13.7% 14.6% 27.3% 38.5% 22.5% 18.5% 4.6% 25.9% 3.3% 21.4%
TTTD 12.3% 18.6% 14.8% 14.5% 34.6% 32.8% 16.7% 19.1% 12.3% 17.0% 15.4% 15.2%
Tang trwdng huy dong 13.2% 18.0% 15.4% 13.9% 28.6% 29.7% 18.4% 18.4% 15.9% 18.7% 19.0% 19.1%
LDR 84.3% 84.8% 0.0% 0.0% 76.0% 77.5% 88.3% 88.1% 82.6% 83.2% 76.1% 81.1%
CASA 21.2% 21.3% 20.4% 20.2% 11.4% 10.4% 14.2% 13.8% 12.6% 11.6% 9.1% 8.5%
NIM 2.8% 2.9% 2.8% 2.8% 4.4% 4.7% 3.0% 3.0% 2.0% 2.1% 2.9% 3.0%
CIR 32.0% 32.0% 34.6% 34.7% 27.0% 28.0% 34.0% 33.0% 57.0% 55.0% 36.0% 35.0%
NPL 1.0% 1.1% 1.3% 1.2% 2.7% 2.5% 2.7% 2.4% 2.9% 2.7% 3.4% 3.0%
LLR 133.7% 119.6% 97.0% 112.9% 48.5% 50.6% 53.1% 64.2% 45.0% 47.3% 54.5% 73.8%
ROE 17.2% 16.9% 16.9% 16.3% 25.1% 26.6% 17.5% 17.5% 4.5% 5.3% 11.5% 12.4%
ROA 1.7% 1.8% 1.6% 1.6% 2.1% 2.2% 1.5% 1.6% 0.4% 0.5% 1.2% 1.3%
EPS 3,063 3,559 3,033 3,476 4,203 5,807 2,623 3,109 638 804 1,556 1,888
BVPS 18,701 22,234 18,275 21,752 19,530 25,653 16,280 19,240 14,614 15,437 14,289 16,160

«  Ngudn: Cac NHNY, MBS Research
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Bang so sanh cac ngan hang

Gia muc tiéu . PIE P/B Tang trwédng LNST ROE ROA
Ngan hang —gTit:em né_r] Khuyén nghi _ﬂ .

(VND/cp) tang gia dinh gia 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
ACB 28,750 28.1% KHA QUAN 1.5x 7.3x 6.3x 1.2x 1.0x 13.8% 16.2% 17.2% 16.9% 1.7% 1.8%
BID 52,800 32.2% KHA QUAN 1.8x 8.1x 7.3x 1.5x 1.2x 18.3% 13.3% 19.1% 18.4% 1.0% 1.0%
CTG 50,900 56.1% KHA QUAN 1.8x 6.3x 5.6x 1.2x 1.0x 14.9% 12.4% 20.4% 20.6% 1.4% 1.5%
EIB 18,200 -5.9% TRUNG LAP 1.2x 30.3x 24 1x 1.3x 1.3x 4.6% 25.9% 4.5% 5.3% 0.4% 0.5%
HDB 37,450 40.3% KHA QUAN 1.7x 6.4x 4.6x 1.4x 1.0x 27.3% 38.5% 25.1% 26.6% 2.1% 2.2%
LPB N/A N/A N/A N/A 13.3x 11.4x 2.7x 2.2x 1.5% 16.3% 22.0% 20.9% 1.8% 1.8%
MBB N/A N/A N/A N/A 6.3x 4.6x 1.2x 0.9x 15.9% 37.7% 20.2% 22.5% 1.7% 1.9%
oCB N/A N/A N/A N/A 7.0x 5.7x 0.8x 0.7x 3.3% 21.4% 11.5% 12.4% 1.2% 1.3%
STB 58,800 -14.2% TRUNG LAP 1.6x 20.2x 12.6x 2.0x 1.7x 7.8% 60.7% 10.2% 14.5% 0.7% 1.0%
TCB 47,950 48.2% KHA QUAN 1.7x 7.9x 6.7x 1.2x 1.0x 14.8% 17.9% 16.1% 16.2% 2.4% 2.4%
TPB 20,500 31.8% KHA QUAN 1.1x 5.1x 4.5x 0.9x 0.7x 13.7% 14.6% 16.9% 16.3% 1.6% 1.6%
VCB 74,500 26.5% KHA QUAN 2.2x 11.8x 10.4x 1.8x 1.6x 19.0% 13.4% 16.9% 16.2% 1.6% 1.6%
VIB 24,200 56.1% KHA QUAN 1.4x 5.9x 5.0x 1.0x 0.8x 22.5% 18.5% 17.5% 17.5% 1.5% 1.6%
VPB 40,500 53.4% KHA QUAN 1.5x 6.4x 5.0x 1.0x 0.9x 36.1% 27.3% 16.9% 18.1% 2.3% 2.2%
TB cac NHTMCP Nha nwéc 1.9x 8.7x 7.8x 1.5x 1.3x 17.3% 13.1% 18.8% 18.4% 1.3% 1.4%
TB cac NHTMCP tw nhan 1.5x 10.6x 8.2x 1.3x 1.1x 18.5% 27.1% 16.2% 17.0% 1.6% 1.7%
Trung binh 1.6x 10.2x 8.1x 1.4x 1.1x 18.0% 21.5% 16.7% 17.3% 1.5% 1.6%

Gia déng cura tai ngay 13/07/2026
«  Ngudn: Cac NHNY, MBS Research
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Tang truong trong thach thirc
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NGANH XAY DUNG | Tang trwéng trong thach thirc

Nganh xay dwng dw bao ting 14% svck trong 2026, déng Iwc chinh dén tir xay dwng ha tang va dan dung

i-MBS

= Theo ké hoach tir B6 Xay dung, Bd dat ké hoach tang trwdng nganh xap lap du bdo & mirc 14% nham gép phan vao mirc tang trwdng ké hoach 10% ctia Chinh phd. Trong bbi
canh do, xay dwng ha tdng du bao tré thanh diém sang trong bdi canh (1) day nhanh trién khai ha tang céac linh vwc nhw dwong sat, cang bién, dién va (2) két hop ngudn von tw
nhan nham giam &p lwc dbi véi vén ngan sach théng qua cac dw an PPP nhw Truc dai 16 Sédng Hong, san bay Gia Binh. Tinh dén hét 5T/26, vén dau tw cong gidi ngan dat mirc
245,000 Ty VND (+13% svck va dat 24% ké hoach nam). Chuang t6i dw bao gidi ngan BTC c6 thé dat khodng 99% ké hoac, twong dwong 1,050 Ty VND va tang 14% svck

= Pbi v&i xay dung dan dung, dong luc tang trudng dén tlr ngudn cung BDS khi Chinh phi hién nay thuc hién chién lwoc phat trién nha & cho thué véi NOXH va ngudn cung
BDS dén tir cac dai dy an. Cu thé hon, ngudn cung NOXH dw bao dat khoang 410,000 Can trong ndm 2026 (tang trwdng 20% svck) thédng qua chién lwgc phat trién BDS cho
thué tich cwce trién khai cac dw an NOXH cho thué gi Hon niva, tap trung thao g& vuwéng mac dbi véi cac dw an nhw Nghi quyét cia UBND TP.HCM. Bén canh dd, viéc cac chi

dau tw I&n tich cwce trién khai cac dai do thi giup nguén cung can ho tai HN va TP.HCM dy bao tang truvdng 12%/9% svck.

Dw bao gia tri nganh xay lap sé tiang 14.5% trong
nam 2026, trong khi Q1 tang 9% svck
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«  Ngudn: B Xay dwng, MBS Research

Tang trwéng va ty 1é dong gop cua nganh céng
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« Ngubdn: Bd Xay dwng, MBS Research

S6 cian NOXH hoan thanh tiang 50% svck trong
2026 hwéng dén muc tiéu 1 triéu cin vao 2030
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NGANH XAY DUNG | Diém kh&i dau cua chu ki tang trwéng

Giai ngan dau tw cdng dw bao tang trwéng 1an lwot 12% trong giai doan 2026

i-MBS

= Chung téi danh gia trong thdi diém hién nay, cac dw an du an ha tang cé thé duoc giadi quyét viedng mac nhanh hon so véi chu ki dau tw cong 2020 -25 trong bbi canh (1) cac

thd tuc, vwdng mac vé dén bu va GPMB ciing nhw phan quyén cho cac dia phwong gitp tién dd dwoc ddy nhanh trién khai va (2) tap trung thwe hién cac dai dw an theo hinh

thirc dau tw PPP nham tan dung ngudén vén tw nhan va gidm thiéu ap lwc doi véi von ngan sach.

= Nam 2026 tré thanh nam ban 1& dbi v&i chu ki dau tw cdng trung han 2026 -30 nh& cac chién lwoc tang trudng dau tw cdng. Cu thé hon muc tiéu phat trién nganh cdng nghiép
dudng sat bao gdm Nghién clru, trién khai dén nguyén vat liéu (Thép ray) théng qua cac dw an nhu dwong sat HN — HP, LC, duwong sét tdc dd cao HN — QN, dwong sét Can
Gid hay dwong sat cao tdc Bac — Nam. Bén canh dd, theo ké hoach phé duyét viéc quy hoach 100 nam ctia TP.HN, chung téi danh gia cac dy an ha tang trién lwoc co thé dwoc

day nhanh tién d6 nhw BT S6ng Hong, nha hat Opera, cai tao H6 Tay,....

= Bén canh phap ly dwoc ddy manh, ching t6i cho rang dé xuéat chip thuan cho TCTD loai tir cac khoan vay ctia nha dau tw thuc hién cac dw an Dac thu khong tinh vao han mic

tang trwdng hang ndm clia cac TCTD c6 thé tac dong tich cuc téi viéc tiép can ngudn vén clia cac chd dau tw nham trién khai dw an.

Vén dau tw cong duw kién giai ngan
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«  Ngudn: Bo Tai Chinh, MBS Research dy bao
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«  Ngubdn: Bd Xay dwng

Ty Ié dwong cao toc tai 1 s6 quéc gia
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«  Ngudn: MBS Research téng hop
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NGANH XAY DUNG | Diém kh&i dau cua chu ki tang trwéng

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

Dw an TMBT (Ty VND)  Hinh thirc dau tw Chu dau tw va don vi thi cong

4
\.7\,"’ MBS

Quy md Tién do trién khai

Cac dw an ha tang phirc hop: Thwe hién quy hoach tdm nhin 100 nam cta TP.HN

Chu dau tw:Pai Quang Minh, Thaco va

Truc Dai 16 Canh quan song Hf“)ng 737 000 PPP Hoa Phat .
’ Do vj thi cong: Chwa xac dinh
Khu phtrc hgp Olympic 925,000 PPP CDT va tong thau: Vingroup
Khu Lién hop thé thao Rach Chiéc 145.600 PPP CDT va téng thau: Sungroup
Dw &n cai tao H6 Tay 30.000 PPP CDT va téng thau: dv kién Sungroup

Pwong cao téc: Ca nwéc c6 khoang 3,345 km cao téc va muc tiéu 5,000 km vao nam 2030

Don vi thi cong: Becamex IDC, Béo Ca

120,400 BOT va vén ngan sach
Group,....

Puwong Vanh dai 4 (TP.HCM)

Don vi thi cong: CityLand, Saigon

Buong Vanh dai 4 - Vung tha do 85,800 PPP Sunflower, VEC, Horizon, Vinaconex,...
, Bon vi thi cong: CIENCO4, Téng cong ty
BPuwdng Vanh dai 3 (HCM) 75,400 Von ngan sach Xay dwng so 1 (CC1), Tap doan Hoa

Binh,...
Don vi thi cong: CTCP Lizen (LCG) —
CTCP 471 (C71)— CTCP Tap doan Tri

Cao toc Quy Nhon - Pleiku 43,200 VOn ngan sach Nam va Lién danh Vinaconex — Truémng
Long — New Sun,...
- A Bon vi thi cong Lién danh HHV - ClI -
Trung Lwong - My Thuan (GD2) 36,200 BOT Tasco va Xay dwng Hoang Long
Cao toéc Bac - Nam (mé rong) 154,246 PPP Don vij thi cong Chwa cong bd

« Ngudn: B Xay dwng, MBS Research tong hop

Hién tai dang trong gué trinh diéu chinh,quy
11,000 hahoach va xac dinh den bu, GPMB; dv kién giai
doan 2026 - 30 sé thyc hién xay dwng ha tang

DPang xay dwng 1 sd hang muc nhw san van

10,000 ha dong. Dy kién hoan tat dy an nam 2035

Hién tai dang trong qua trinh thu héi d4t, hoan

186 hay 2k nam 2030

12 km Bé&t dau tir Q3/26 va hoan tat vao ndm 2030

GPMB ké tr Q2/26 va kh&i coéng trong 2026.

IS dy an ndm 2028

113 km D3 hoan tat GPMB, hoan thanh vao ndm 2027

Hién tai dat 90% xay dwng, hoan thanh trong

76,3 km 2026

Dy kién hoan tit GPMB vao Q3/26 va khai thac

125km . am 2029

96 km Xay dwng tir 2026, hoan thanh 2028
1,164 kmKh&i cong nam 2027, hoan thanh nam 2030
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NGANH XAY DUNG | Diém kh&i dau cua chu ki tang trwéng
Cac dw an chién lwoc trong chu ki dau tw cdng trung han 2026 - 30
Dy an TMDT (Ty VND)  Hinh thivc diu tw Pon vj thi céng

Quy mé

2
i~ MBS

Tién do trién khai

Puwong sat: Cac dw an dwong sat Ién dan dat ting trwdng cua von BDTC giai doan 2026 - 30

Pudng sat cao tbc Béc - Nam 1,700,000 Dang Iwa chon hinh thirc DPon vi thi cdng Chwa céng bd

Puong sat HN - HP - LC 203,000 Vén ngan sach Pon vi thi cdng :Chwa coéng b
Puéng sét Ha Noi - Quang Ninh 152,000 PPP CDT va tbéng thau :Vingroup

Metro Bén Thanh - Can Gio 102,000 BOO CDT va tbng thau :Vinspeed

Metro Bén Thanh - Tham Luong 55,000 Vén ngan sach Pon vi thi cdng : Thaco

DPudng sat Tha Thiém - Long Thanh 80,000 BOT Bon vi Thi céng :Dai Quang Minh
Nang lwong: Muc tiéu dam bao an ninh nang lwgng

Pién Hat nhan Ninh Thuan 1&2 300,000 Vén tw nhan Don vi thi cong: Dy kién Nha thau nwéc ngoai
LNG Hai Phong 178,000 Vén tw nhan CDT va tbng thau :Vingroup

LNG Ca Na (GD1) 57,000 Vén tw nhan CBT: Trung Nam Group

Nhiét dién LNG Quang Ninh 55,000 Lién doanh 2O Vi thi cong :PV Power, COLAVI, Marubeni

Corporation va Tokyo Gas
San bay: Muc tiéu 36 san bay vao nam 2050
CDT: Masterise

San bay Gia Binh 196,000 PPP Porn vi thi eéng: Coteccons
San bay quéc té Ninh Binh 25,000 PPP Chuwa céng bd

San bay Phu Quéc (mé rong) 22,000 PPP Don vi thi cdng: Sungroup
Cang bién

Cang Nam D6 Son 373,000 Vén tw nhan

Cang trung chuyén Can Gi¢ 113,500 Vén tw nhan

Cang tdng hop Cai Mép Ha 50,800 Vén tw nhan

Cang nwéc sau Lién Chiéu 45,000 Vén tw nhan

« Nguén: B Xay dwng, MBS Research téng hop

1,541 km v&i 23

400 km vé&i 18 ga

Dang trong qua trinh lwa chon hinh thirc dau tw, thiét
ké, dy kién xay dwng tir 2026 va hoan tat toan tuyén
ga

2035
Dang trong qua trinh thiét k&, GPMB dy kién hoan tat
dy an vao 2030

120 km vé&i 4 ga Dv kién khéi cong 2026 va hoan tat trong 2028

54 km Khéi cong trong 2025, hoan tt ndm 2028
12 km Khéi cong 2026, hoan tat ndm 2028

48 km Khéi cong 2026, hoan tat nam 2029

6,000 MW Hoan tat nam 2035
4,800 MW Hoan tat ndm 2030
4,800 MW Dy kién khéi cong 206, hoan tat nam 2030

1,500 MW Dang GPMB, hoan tat dw an giai doan 2028 - 30

30 tr hanh khach Hoan tat nam 2030

NADang trong qua trinh nghién ctru kha thi

20 tr hanh khach Hoan tat nam 2027

42 triéu TEU Bang trong qua trinh nghién ctru kha thi

N/A Trong qua trinh lwa chon nha dau tw
N/AN/A

5,7 triéu TEU Dy kién hoan tat 2030

Vietnam Dynamics 2026 | 62



NGANH XAY DUNG | Diém khé&i dau cua chu ki tang trwéng

Mang xay dwng dan dung dw bao tang trwéng nh& nguén cung BPS tich cwc

2
i-MBS

=  Pong lyc ting trwdng chinh clia nganh xay 1ap dén tir xay dwng dan dung trong béi cdnh nguén cung bat ddng san tiép tuc da phuc héi trong ndm 2026. Nhé nhivng vwdng mac
phap ly lién quan dén tién st dung dat va quy hoach dwoc thao g&, ngudn cung can hd tai TP.HCM dy bao tang trwédng lan lwot 4%/18% svck. Bén canh dd, tai HN du ghi nhan
mirc gidm nhe khoang 3%/1% svck tuy nhién van duy tri & mic cao trén 30,000 can va chung téi lwu y ngudn cung nay chwa bao gém céc dy an can hd cho thué méi dc phé
duyét. Bén canh dé, viéc ty 1& hdp thu & mirc cao (khoang trén 80%) cho thay tinh hinh ban hang thuan loi nhér d6 gitp day nhanh tién d6 thu tién cho cac chi dau tw.

= Nh& do, theo danh gia ctia ching tdi cac doanh nghiép mang xay dwng dan dung cé thé duwoc huwéng loi nher (1) backlog dw béo téng truéng manh mé nh& ngudn viéc nhiéu
hon dén tlr nhu cau trién khai dw an méi clia cac chi dau tw va (2) Chi phi trich 1ap dw phong gidm nh¢ co ciu tai chinh cutia clia cac chi dau tw lanh manh hon gép phan cé

dong tién dé thanh toan cho cac nha thau xay lap.

S6 can NOXH dwoc cap phép trén ca nwéc (Can)
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12,000

8,000

4,000 I I
Al
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«  Ngudn: Bé Xay dwng, MBS Research

Nguon cung can hdé TP. HN giam lan lwot
khoang 3%/1% svck trong 2026 - 27, tuy

nhién van duy tri & mic cao (Can)
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+  Ngubn: CBRE Report, MBS Research tong hop
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Nguén cung can hd tai TP.HCM cé thé phuc
héi 4%/18% svck trong 2026 — 27 (Can)
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«  Ngudn: CBRE Report, MBS Research tdng hop
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NGANH XAY DUNG | Diém kh&i dau cia chu ki tang trwéng

Chung t6i cho rang bén canh cac dy an ha tang trong diém, ngudn cung BDS
tang trwdng tré thanh dong lwc cai thién ddi véi cac doanh nghiép xay 1&p trong
nam 2026. Nh& d6, Chiang téi dw bao backlog cac DN xay dwng niém yét,
dw kién ting trwéng 15% svck trong ndm 2026 trong d6 chl yéu déng gop tir
cac doanh nghiép I&n. Trong nam 2026, doanh nghiép xay dwng dan dung dw
bao c6 thé dwoc hwéng loi nhiéu hon so v&i cac doanh nghiép ha tang trong
bdi cdnh cac doanh nghiép xay dwng ha tdng chwa tham gia vao cac dy an
dwong sat quy mod Ién. Cu thé hon, dbi véi CTD dwoc hwéng loi trong bdi canh
trién khai cac dy an 16n nhw san bay Gia Binh, Phi Quéc (mé& rong) gitp
backlog tdng 30% svck. Déi v&i cac doanh nghiép ha tang, VCG dy béo ting
trwdng khoang 9% svck va HHV dy bao tang 7% svck trong khi Cll tang 20%
nh& dy an maéi Trung Lwong — My Thuan (GD2).

Sang nam 2026, chung t6i danh gia, backlog cia cac doanh nghiép xay dwng
dan dung c6 thé tang trwéng cao hon so véi cac doanh nghiép ha tang voi
nhirng ly do chinh sau (1) cac chi dau tw BDS Ién dang tap trung trién khai cac
dai dw an v&i quy md 1&én véi muc tiéu mé ban dw an trong béi cdnh nhu ciu
BDS & mirc cao va (2) Chinh phu trao quyén cho cac chi dau tw I&n trong viéc
trién khai va van hanh 1 sé dy an dau tw ha tdng nhw San bay Phu Quéc hay
san bay Gia Binh. Bén canh d9, trong béi canh cac dw an ha tang tap trung vao
trién khai mang lwéi dwong sat, viéc tring thau co thé khé khan hon do hién tai
viéc d4u thau ciing dang tap trung vao cac chi dau tw Ion,

Backlog clia cac doanh nghiép ha tAng c6 thé ting trwdng manh hon trong nam
2027 khi trién khai dy an cao téc B&c — Nam (mé rong).

2
i-MBS

Backlog cac DN xay dwng niém yét dw bao tang trieéng 15%/10% svck vao nam 2026- 27

Backlog cua cac doanh nghiép niém yét(Ty VND) dw bao tang trwéng 19%/15%
svck vao nam 2025-26

30%
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Backlog ctia cac doanh nghiép niém yét trong linh vwec xay lap (Ty VND)
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+  Nguén: FiinproX, MBS Research téng hop
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NGANH XAY DUNG | Diém kh&i dau cia chu ki tang trwéng

So v&i dau nadm, cac nha thau gap khé khan hon gia nguyén vat liéu nhw cat,
da xay dwng va thép tang manh trong bbi canh chi phi dau vao va van chuyén
tang manh ké tir cudc chién tranh My - Iran dién ra. Cu thé hon, gia thép xay
dung da tang khodng 12% so véi dau ndm va twong dwong mic ting 10%
svck, bén canh d6 gia cat xay dwng tang 15% svck trong bdi canh thiéu hut
ngudn cung. DU cac doanh nghiép xay I&p cé thé ki hop déng chia sé chénh
léch gia dbi voi chi dau tw. Tuy nhién, cac doanh nghiép cé thé suy gidm
khoang 0.2% - 0.6 diém % svck do tac dong tiéu cuc clia da tang NVL.

Cu thé hon, chung tdi dw bao bién LN gép mang xay dwng cla cac doanh
nghiép xay l&p ha tang VCG, HHV, ClI cé thé gidm khoang 0.3 diém % svck
trong bdi cadnh gia nguyén vat liéu tang. Dbi véi CTD, bién LN gdp duy tri 6n
dinh nhe ki két hop ddng chia sé chénh 1&ch gia dbi véi CDT

Sang nam 2027, ching t6i dw bao bién gdp cla cac doanh nghiép xay lap dw
bao duy tri 6n dinh so v&i nam 2026 nh¢ gia thau cé thé cai thién hon khi chi
phi dau vao tang va cac du an ha tang Ién sé& duoc trién khai tr 2027 nhw cao
tbc Badc — Nam mé rong gilp backlog ciia doanh nghiép xay lap ha tang duy tri
tang truvdng.

Ngudn: FiinproX, MBS research tédng hop

i-MBS

Bién LN gop c6 thé suy giam va chi phi tai chinh ting manh trong nam 2026 do gia NVL va mit bang lai suat cao hon

Bién LN gop toan nganh xay lap dw bao sé giam khoang 0.2 — 0.4 diém %
svck trong nam 2026 va ki vong duy tri 6n dinh trong nam 2027

15% A
10% A

5% -

VCG HHV CTD LCG

-5%

m2024 w2025 = 2026 2027

S6 ngay phai thu ctia cac DN xay dwng giam dan cho thay kha nang thu
tién cdta cac nha thau tét hon nhe cac cha dau tw da vwot qua GP kho
khand#ai chinh
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Ngudn: FiinproX, MBS research tdng hop
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NGANH XAY DUNG | Diém kh&i dau cia chu ki tang trwéng

2
i-MBS

Dinh gia cta cac DN xay lap dang & mirc hap dan, c6 thé tich liy trong nhirng giai doan giam manh cua thj trweong

« Hién tai mrc dinh gia PB clia cac doanh nghiép xay |ap dang & mirc thap hon so
V@i trung binh 3 nam trong bdi canh thi trwdng lo ngai 1 sb doanh nghiép cé thé
gap vuéng mac phap ly tai cac dw an Ién nhw san bay Long Thanh, bén canh dé
nha dau tw lo ngai 13i sut duy tri & mirc cao tac dong tiéu cuc téi loi nhuan rong
va ROE cua cac doanh nghiép xay I&p.

«  Chung téi dw bao bién gdp suy gidm va chi phi tai chinh tang c6 thé dwoc bu dap
b&i doanh thu ting trwdng. Tuy nhién, ching téi diéu chinh gidm lgi nhuan rong
so v&i dy bao ddu ndm. Cu thé hon,, ROE mang xay lap cla cac DN niém yét
(CTD,VCG, HHV, Cll) dy kién dat khodng 5.3% - 6.6% (+0.4d % svck) vao ndm
2026 nh¢ doanh thu tang trwdng tuy nhién bién gép thu hep.

« Chung téi danh gia sang chu ki dau tw cdng trung han 2026 — 30, trién vong téng
trwdng cac doanh nghiép cé thé phan hoa trong bdi canh thuc hién chién lwoc
nang cap mang lwdi dwdng sét thdng qua cac dw an Ién nhw dweng sat HN — HP
— LC va duweng sat cao téc Bac — Nam. Chung téi cho rang cac doanh nghiép ha
tang nhw VCG, CIl hay HHV cé thé hwéng loi trong bdi canh trién khai cao toc
Béc — Nam (mé& rong).

«  Débi vai chién lwoc diu tw, ching téi cho réng hién nay mae dinh gia dang & mac
héap dan tuy nhién NDT con lo ngai van dé phap ly va lai suét cao anh huéng téi
cac doanh nghiép. Do d6é chuing téi khuyén nghi tich Ity cb phiéu trong nhirng
nhip gidm sau cla thi trwérng nham huwéng téi chu ki dau tw cong 2026 — 30.

« Chung ti wa thich CTD va Cll nh& (1) mirc dinh gid hap dan, véi mirc PB dang
& dwdi trung binh 3 nam va (2) duwoc hwéng loi trong bdi cdnh ddy manh giai
ngan BTC.

Murc dinh gia PB cda cac doanh nghiép xay lap dang & mirc trung binh 3 nam

4.00
3.00
2.00
1.00
W g
0.00
D O OO OO J$T$HT T T TT T T T T T OO OO WO O WLW LW O© OO OO
AAPFFFAAFQAARFA QARG AFANNA ARG AQ QAN GG QA
PR R R R R EEEE R R L R N R
o O © o O © o O ©
2230288 P=<23°2H502888=<23°230288¢P=<2
CTD == \/CG == HHV LCG

ROE cua cac doanh nghiép niém yét dw bao ting trwéng khoang 0.3/0.2 diém %
trong giai doan 2026-27
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+  Nguén: FiinproX, MBS Research tbng hop
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NGANH XAY DUNG | Diém kh&i dau ciia chu ki ting trwéng X MBS

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

Ty déng CTD VCG HHV ci

2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027
Doanh thu 29,125 34,850 37,318 16,071 16,312 16,900 3,581 3,939 4,215 2,620 2,830 2,971
%osvek 25% 20% 8% 25% 2% 4% 8% 10% 7% -13% 8% 5%
LN gop 1080 1,270 1,333 2,271 2,026 2,368 1,547 1,721 892 1,669 1,750 1,785
Bién LN gop (%) 3.8% 3.7% 3.7% 16% 18% 18% 43% 44% 44% 64% 62% 60%
EBITDA 654 991 1050 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 760 820 850 3,695 1,036 1,204 610 670 690 275 299 320
%osvek 50% 8% 4% 337% -72% 16% 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
Tién mat rong/cé phiéu
(d/cp) (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 sudt c6 tire (%) 0% 3% 4% 10% 5% 5% 0% 0% 0% 0% 0% 0%
ROAE (%) 5% 7% 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 | Biem khéi dau cua chu ki tang trueéng —'\fs MBS
Chién lwoc dau tw 2026: Chung toi lwa chon ¢é phiéu CTD,CIl trong nganh xay dwng

Dinh gia
(VNDB/cp Luan diém dau tw
)

________________________________________________________________________________________________________________________________________________________________________________________________________________________
-

-
s

béi canh cac DN tang tdc trién khai dy an va ngudn cung BDS phuc hdi nhe d6 CTD dwoc hwdng loi manh mé trong bdi canh
nganh xay dwng phuc hdi v&i 3 phan khic chinh dén tir dan dung, congnghiép va ha tang. Nhd d6, doanh thu tang trudng [an lwot |
20%/8% svck vaonam 2026-27.

= Bién LN gop phuc héi khoang 0.5 diém % svck trong nam tai chinh 2026 nhé tring thu cac dw an 16n ¢é bién loi nhuan cao va da
ki két hop dbng chia sé trwot gia NVL dbi véi chi dau tw. Nhd dé tinh dén hét hét Q2/26, doanh nghiép khéng bi anh hwéng béi da
tang cla gia NVL. Sang ndm 2027, bién gdp dw bao giam 0.1 diém % svck.

= Murc dinh gia P/B dang th&p hon trong giai doan phuc héi ctia nganh xay dung

CTD Kha quan 94,500

= ClIl dwge hwéng loi trong bdi cdnh doanh nghiép tring thau dw an cao téc Trung Lwong — My Thuan (mé rong), nher d6 doanh thu
mang xay lap va BOT c6 thé tang trudng khodng 10% trong giai doan 2027 — 28. Chung téi danh gia, trong bdi canh cao tbc nay
ludn duy tri lwu lwong xe & mirc cao, mang BOT clia doanh nghiép c6 thé tang tredng manh mé tr 2028.

Sang nam 2026, TP.HCM dw kién co thé t6 chirc d4u gia dat dbi voi 5 16 dat tai Tha Thiém va diéu nay cé thé gitp dinh gia cta Cl
dwoc cai thién.

= Két luan, chung t6i danh gia Cll dwgc hwdng lgi trong bbi canh tring thau tai dw an xay 1ap giap backlog tang truéng, bén canh do,  /

Cll Kha quan 23,000

~ -
____________________________________________________________________________________________________________________________________________________________________________________________________________________________

= Mac du tiép tuc dwoc hwdng loi trong bdi canh tang trwdng dau tw cong va backlog dw kién tiép tuc tang khodng 8% svck. Tuy
nhién, chang t6i danh gia cau chuyén ctia VCG khéng con hap dan khi von dau tw cdng tap trung chd yéu vao cac dy an dwdng sét
thay vi dwéng cao tbc nhw 2020 — 25 nher d6 VCG khodng dwoc hwdng loi dang ké trong viéc thi cong xay I&p cac dw an nay.

= LN nam 2026 c6 thé ghi nhan suy gidm 40% svck do nén cao ctia ndm 2025 khi ghi nhan lgi nhuan tir viéc ban dw an.

VCG Kha quan 23,100
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NGANH XAY DUNG | Diem khe&i dau cua chu ki tang trwéng AT MBS
Bang so sanh cac doanh nghiép cung nganh

Gia muc

Doanh nghiép Ma CP Gia hién tai tidu Khuyén nghi  Vé6n hoa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg VND/CP VND/CP VNDbn 2025 2026 2025 2026 2025 2026 2025 2026

CTCP XNK va Xay

dwng VN VCG VN 19,800 23,100 Kha quan 12,500 4.3 11.5 1.4 1.3 12.9% 4.6% 33.6% 10.9%

CTCP Fecon FCN VN 11,950 N/A KKN 1,897 26.0 25.1 0.8 0.7 0.8% 0.9% 2.7% 2.9%

CTCP Tap doan

Béo Ca HHV VN 11,400 13,000 Trung lap 2,450 12.5 11.2 0.9 0.8 1.5% 1.7% 4.9% 5.2%

CTCP Pau tw Ha

tang Ky thuat TP.

H6 Chi Minh Cll VN 17,750 23,000 Kha quan 11,700 82.1 80.5 1.5 1.4 0.3% 0.4% 0.9% 1.1%

CTCP Tap doan

Cienco 4 C4G VN 6,700 N/A KKN 2,350 34.1 32.2 0.9 0.8 0.9% 1.1% 1.6% 1.8%

CTCP Xay dwng

Coteccons CTD VN 72,800 94,000 Kha quan 8,200 13.1 12.2 1.0 0.9 2.9% 3.0% 3.7% 4.1%

CTCP Lizen LCG VN 8,550 N/A KKN 1,100 13.8 14.5 0.9 0.8 2.4% 2.2% 5.7% 5.4%

Trung binh 6,028 26.6 26.7 1.1 1.0 3.2% 2.0% 7.6% 4.5%

«  Ngubn: Bloomberg, MBS Research
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NGANH THEP | Diém khéi dau cua chu ki tang trieéng

Nganh thép: Tiéu thu ndi dia tiép tuc tré thanh dong lwc tang trwvdng

i

X MBS

= Tinh dén 5T26, tiéu thu nganh thép phan hoa ré rét gitra thi trwéng nodi dia va xuét khau. Trong khi thi trwéng ndi dia duy tri da tang trwdng tich cwe nhé (1) nhu cau tiéu thu
trwdng tich cwe nhd nganh xay dwng kha quan va (2) thép néi dia c6 kha ndng nang cao thi phan nhe ap thué ddi véi cac lai thép Trung Quéc. Cu thé hon, tiéu thu toan nganh
dat 13 Triéu tAn (+18% svck) trong d6 thép HRC va thép xay dwng cai thién lan lwot 35% va 22% svck.

= Chung t6i dw bao trong nam 2026. tiéu thu ndi dia toan nganh tiép tuc tich cwe khi ghi nhan tang trudng 13% svck dat mirc 27 Triéu tan. Trong do, tiéu thu thép xay dwng tang
18% svck dat mirc 14.5 triéu tAn Dong lwc chinh dén ti nhu ciu thép cho nganh xay 1&p dién ra tich cuc trong bdi cdnh ngudn cung BDS cai thién va tang cuéng gidi ngan dau
tw cdng. Bén canh do, san lwong HRC tdng manh 15% svck nhe (1) nha may DQ2 di vao van hanh déng gop khoang 5 triéu tAn HRC cho thi trwéng va (2) thép VN gia tang thi
phan trong bdi canh thép nhap khau bi ap thué.

= Sang nam 2027, trong bdi canh tiép tuc gidi ngan BDTC manh mé bén canh tap trung trién khai cac dw an BDS cho thué, tiéu thu toan nganh duw bao tdng 10% svck Ién mirc gan

31 triéu tan thép.

Dwv bao tang trwéng ndi dia sé & mirc

13%/10% svck (Triéu tan)
35

25 A

15 1

20 2024 2025 2026 2027

(©)

= Toan nganh em— O/, SVCK

«  Ngudn: Bloomberg, MBS Research
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Ngudn: Bloomberg, MBS Research

Thép HRC tré thanh diém sang khi tiéu thu
tang 15%/10% svck
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«  Ngudn: Bloomberg, MBS Research
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NGANH THEP | Diém khéi dau cua chu ki tang trieéng

Xuat khau bj tac dong tiéu cwec trong bdi canh ap Iwc dw cung trén thé gii

4
\—7\,"’ MBS

Xuét khau thép suy gidm trong nam 5T26 trong bdi canh cac déi tac thwong mai chinh nhw EU va My ap thué CBPG. Mdrc thué trung binh & mirc 35.-65%, viéc ap thué CBPG dbi véi dong san
phadm HRC va tén ma khién san lwong va gia xuat khdu gidm manh svck. Hon niva, viéc dw cung thép tai EU trong bdi cdnh nhu ciu phuc hdi yéu hon ki vong da tac dong tiéu cuc téi san lwong
xuét khiu. Cu thé hon, san lwong xuat khau thép xay dwng va tén ma gidm lan lwot 18%/30% svck, du diém sang dén tir HRC véi tdng 40% so v&i nén thdp ndm 2025 nhe thiéu hut thép HRC

tam thoi do gian doan san xuét tai Iran.

Trong nam 2026, ching t6i dw béo, sén lwong xuét khdu cé thé gidm 10% svck do la nam dau tién bi ap thué va nhu clu yéu tai cac thi truong xuét khau (EU va My) va nhu cau tiéu thu tai EU,
My chwa cé tin hiéu phuc hdi rd rang va tac dong tiéu cwe ctia thué quan, ching t6i than trong dw bao san lwong xuat khau cé thé di ngang svck va dat mire 5.4 Triéu tan. Gia xuat khau trong ndm
2026 dy bao gidm khoang 7% svck trong bdi canh &p lwc gidm gia tir EU va MY hién hivu trong bdi cdnh mat bang 13i suat neo cao hon khi FED dwa ra tin hiéu cho thiy khong cat gidm lai suét

trong ntra cubi 2026.

Sang nam 2027, xuat khau dy béo di ngang trong béi canh thép xay dwng tiép tuc gidm khoang 15% svck do dw cung trén thé gi¢i tuy nhién dwoc bu ddp bdi mirc tdng 7% ctia HRC trong bbi

canh gian doan san xuét tai Iran.

Xuéat khau dw bao tiép tuc suy giam vao nam
2026 va c6 thé dn dinh trona 2027

15
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Ngudn: Bloomberg, MBS Research

Xuéat khau tén ma giam manh 18% trong nam
2026 va di ngang trong 2027

m TOn ma e Tang trwdng

Ngudn: Bloomberg, MBS Research
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«  Ngudn: Bloomberg, MBS Research
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NGANH THEP | Biéem khé&i dau cua chu ki tang trwéng —’\f" MBS
Gia thép dw bao tang trwwéng trong nam 2026 - 27

= Nhu cau tdng trwdng manh mé trong bdi canh gidi ngan vén dau tw cdng va xay dwng dan dung. Thi trwéng ndi dia da ghi nhan mirc tang trwdng san lvong lan lwot tang 25%
va 22% dbi v&i thép xay dwng va HRC trong 5T26, bén canh d6 viéc ap thué CBPG dbi véi HRC gitp chénh léch gitra thép VN va TQ gidm khoang 21% svck vé muirc khoang 50
USD/tan. Nhé ap lwc tir thép TQ gidm manh va nhu cau phuc hoi tich cuc, gia thép trong nira sau 2026 du bao cé thé duy tri & mirc cao.

= Liy ké ca nam 2026, chung t6i dw bao gia thép xay dwng trong ndm 2026 c6 thé phuc héi khodng 9% svck, bén canh dé gia HRC c6é thé tang 7% svck trong bdi cadnh nhu ciu
tiéu thu tich cwec va ap luc tir thép TQ suy gidm nh& mdrc chénh 1&ch gidm tir tac dong cta thué CBPG .

= Sang nam 2027, ching ti du bao gia thép tiép tuc dwoc hwdng loi tlr nhu cau ting trwdng véi cac sdn pham méi nhw thép tay va dau tw ha tang, gia thép xay dwng va HRC dy béo cé thé cai
thién 1an lwot 8%/5% svck .

Dw bao gia thép HRC c6 thé tang trwéng 6%

Dw bao gia thép xay dwng dw bao phuc hoi Chénh léch giira thép VN va thép TQ dw bao
khoang 9% svck vao nam 2026 giam khoang 21% svck svck trong nam 2026
1,000 1,000
900 - 900 -
200 -
800 1 800 -
700 1 700 1
|- - - 100 A - - =
600 600 |
500 T 500 -
400 . : : : : 0 . . . . . 400 . . . . .
Jan-21 Jan-22 Jan-23  Jan-24  Jan-25  Jan-26 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26 Jan-21 Jan-22  Jan-23  Jan-24  Jan-25  Jan-26
«  Ngudn: Bloomberg, MBS Research . Nguf“)n: Bloomberg, MBS Research «  Ngudn: Bloomberg, MBS Research
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NGANH THEP | Biéem khé&i dau cua chu ki tang trwéng —'\f" MBS

Bién LN tiép tuc cai thién trong giai doan 2026

= Gia nguyén vat liéu than va quang du bao cé thé duy tri 6n dinh trong vong 1 ndm t&i nhd (1) nhu cdu nguyén vat liéu san xuét thép dw bao gidm trong bdi canh TQ tiép tuc thuc
hién chinh sach cat gidam san lwong thép khodng 2% trong ndm 2026 va (2) ngudn cung 6n dinh tai Uc va Brazil. Tinh dén 5T26, nghanh thép TQ tiép tuc duy tri san lwong am
dam trong bdi cadnh san xuét thép tai nwédc nay tiép tuc suy gidm 5% svck. Chién lwoc cét gidm san lwong da dién ra tir nam 2023 va tiép tuc trong nhirng nam tdi trong bdi canh
gia thép nwéc nay suy gidm 12% svck va cac qubc gia tiép tuc ap thué CBPG déi véi thép nhap khau tir TQ.

= Sang nam 2026, gia nguyén vat liéu co6 thé phuc hdi nhe nhd gia thép tich cwe hon, tuy nhién mirc dé ting cla than va quang sé chi & mirc lan lwot 2%/3% svck va dat 105/280
USD/t&n va nh& nguén cung duy tri 6n dinh. Trong nam 2025, gia nguyén vat liéu gidm manh hon gia thép cé thé cai thién bién LN gop cla toan nganh lén mac 15.5% (+1.5
Diém % svck) . Nhin sang 2026, bién LN gop tiép tuc cai thién 1 diém % svck nhé mirc téng clia gia thép cao hon so véi nguyén vat liéu.

= Sang nadm 2027, ching t6i dw bao gia than va quang duy tri 6n dinh nhé ngudn cung téng trwdng va nhu ciu yéu, nhe dé bién gop toan nganh cé thé tang khoang 0.2 diém %
svck nhé gia ban phuc hoi.

Bién LN gop giai doan 2026 - 27 phuc ho6i

Gia than va quang dw bao ha nhiét giai doan Mdc chénh léch giira gia ton ma va HRC oL T R . R R
. o/ 170 _ nh& gia thép tang trwéong, gia nguyén vat
2026- 27 tang 4%/3% svck trong nam 2026 - 27 . Cx
600 liéu duy tri on dinh
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«  Ngudn: Bloomberg, MBS Research «  Ngudn: Bloomberg, MBS Research +  Ngudn: Bloomberg, MBS Research
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NGANH THEP | Diém khéi diu cta chu ki ting trwéng A MBS

Chung t6i lwa chon HPG nh& kha nang cai thién thi phan va dinh gia & mirc hop ly

. Ch.t]ng téi danh gié. g.iai doan. 2026 — 27 ¢6 ﬂ?é tr(’)"thénh chu ki }éng truaé”.ng §6i Mrc dinh gi4 PB cdia cac cd phiéu nganh thép trong 2 chu ki gén nhat
v&i nganh thép ndi dia nho tiéu thu thuan loi va gia thép co kha nang cai thién
tr ndm 2026. Cu thé hon, ching t6i dw bao thi triedng noi dia sé trd thanh diém 4
nhan v&i nhu cau tang trwdng tich cwe nhé (1) ngudn cung BDS tiép tuc tang
trwdng tich cwe va (2) gidi ngan dau tw cdng va phat trién ha tang duwong sat
gilp mé& rong nhu cau huéng téi dong san pham thép ray. Bén canh dé, cac

Chu ki 2016 - 2020 ! Chuki 2020 - 2022

2
doanh nghiép ndi dia cé kha nang mé rong thi phan trong 1 sb dong san pham
nhw HRC va tén ma nho viéc ap thué chéng ban pha gia déi véi hang nhap 1 :
khau tr Trung Quéc. Déi vai gia thép, ap Iwe tr nhap khau TQ cé thé suy gidm . é
manh trong ndm 2026 khi B Cong thwong da ap thué CBPG dbi vai tén ma va L U A N
% 2 A . " R i ., T YT YT LT N OLLOYTOLTSAYgaaagqg g dqd
> & A cC c =25 Q9 35 9 >175 5 c € 2 5 2 9 35 9 >0 5 c € 2 5
HRCvaduklencaHR(Ekhorongnam2026,nhcydomu’cchenhlechgluagla ggggglfﬁggogggg§<$£ﬂ8§o§§ggg<
thép ndi dia va TQ coé thé gidam 25% svck va nho do tac dong tich cye toi gia tai HSG HPG NKG
thi tredng ndi dia. i i
« V6i nhitng Iuan didm trén, ching 6i lva chon HPG déi vai nganh thép nho (1) Gia thep trong 2 chu ki gan nhat
vi thé dau nganh c6 kha nang mé rong thi phan trong bbi canh ap luc tir thép 1,000
TQ suy gidm, (2) gia thép tang trong khi nguyén vat liéu duy tri 6n dinh c6 thé 800
giup mé rong bién LN gbp va tang trwdng LN rong va (3) mirc dinh gia PB hién
tai dang thdp hon 20% mdc dinh gia cta doanh nghiép trong chu ki ting 600
trdng. 400
«  Pbi voi cac doanh nghiép xuat khau, chung t6i danh gia dinh gia hién tai dang & ; ; :
. ) z . B ) ) T 200 : Chu ki 2016 - 2020 ! Chu ki 2020 - 2022 :
muc thap tuy nhién trién vong tang trwong chuwa rd rang, do dé chung téi sé i
danh gia lai khi trién vong xuét khau cé dau hién cai thién. 6 6 0O e ®® 5O DO e NNN®OT T o0 e ©
TT T T TTITSORN LTI LN Qg qqqqq
§53558348885555558355882858553
Seriesl Series2

«  Ngubn: Bloomberg, MBS Research téng hop
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NGANH THEP | Diém khé&i dau cta chu ki ting trwéng X MBS

Dw phong 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 156,116 220,820 264,505 39,950 43,054 45,029 16,024 16,825 17,496
%svck 12% 31% 18% 2% 7% 5% -22% 5% 4%
LN gop 24,498 32,549 38,714 5,146 5,597 6,805 1,103 1,399 1,666
Bién LN gop (%) 14% 14.5% 14.6% 13% 13% 13% 7% 7% 7%
EBITDA 30,565 38,191 43,568 1,729 1,948 2,095 797 820 880
Bién EBITDA (%) 18% 17% 16% 4% 5% 6% 5% 7% 8%
LN rong 15,450 22,200 26,814 948 1,020 1,100 310 343 370
%svck 33% 42% 21% 86% 8% 6% -31% 8% 7%
EPS (d/cp) 2,663 3,488 4,190 1,501 1,632 1,717 715 772 826
BVPS (d/cp) 17,320 19,609 20,670 18,850 18,990 19,280 16,600 17,100 17,350
Tién mét rong/cd 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%

+  Ngudn: MBS Research
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NGANH THEP | Biém khé&i dau cua chu ki tang trwéng —'\f MBS

Chién lwoc dau tw 2026: Chung toi lwa chon HPG

Khuyen Dinh gia Luan diém dau tw

(VND/cp)

ST HPG dwoc hudng loi trong béi canh tiéu thu thép xdy dwng va HRC dw bao tich cwc nhd thi tredng ndi dia tang trweng.
San lwong va gia thép xay dung duoc dy bao cé thé cai thién trong nira cudi ndm do nhu cau téng tredng dén tir xay
dwng ha tang va dan dung. Téng san lwong tiéu thu dw kién tang trwdng lan lwot 25%/12% trong giai doan 2026 - 27, chd

HPG Kha quan 32 000 yéu nho san lwong HRC tdng manh (+30% svck) tir DQ2 va thép xay dwng tang 15%

= LN rong trong nam tai chinh 2026 -27 dw kién tang trudng 1an lvot 42%/21% so véi cung ky nhd san lwong tiéu thy tng
manh va bién lgi nhuan gép dwoc cai thién, bén canh ghi nhan ttr thoai von dy an.

= Dinh gia hién tai cia HPG dang thap hon gia tri hop ly. H& sb P/B hién tai dat 1.6 1an, thdp hon mc trung binh P/B 2.0
lan trong giai doan tang trwdng ctia nganh thép.

N e o o e e
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= Du thj trwong tiéu thu noi dia tdng trwdng, tiéu thu tdn ma chi tdng khoang 7% svck do xuét khau khé khan. Bén canh dé,
trong bbi cdnh ngudn cung BDS tang manh va gidi ngan DTC, tiéu thu tén ma dw bao khéng dwoc hwdng loi dang ké.
Kha = Loi nhuan rong qU’ kién sé tdng nhe §%/6% SO VvOi cung Ky nam ngoai nhg‘y vao tang trwdng san lvong ’trong bdi cén’h
HSG quan 15,500 bién gop duy tri 6n dinh. Du LN cé thé tang trudng, KQKD cia HSG co6 thé bj tac dong tiéu cwc trong boi canh lai suat
suy tri & mirc cao
= Chung tai diéu chinh gidm dinh gia khoang 4% so v&i bao céo trwdc do diéu chinh gidm LN rong trong bbi canh bién gop
khoéng phuc héi nhw ki vong va mét bang 1ai suat & muc cao hon.

= HDKD cta NKG bj anh hwéng tiéu cuc trong bdi canh cac thi trwérng xuét khau chi lwe nhw My va EU thwe hién cac bién
phap phong vé. Do dé san lvong clia NKG cé thé gidm lan lvot 10% va téang nhe 3% svck trong giai doan 2026 — 27 do
14,000 thi trwerng xuat khau gidm khoang 20%.
= LN rong cia NKG dy bdo tang trwdng nhe do nén thap nam 2025. Mdc dinh gia ctia doanh nghiép dang & muirc trung
binh trong giai doan gia xuéat khau di ngang.

NKG Trtmg

lap
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NGANH THEP | Biem kh&i dau cua chu ki tang trwéong AT MBS

Bang so sanh cac doanh nghiép cung nganh

Gia hién Gia muc

Coéng ty Ma CP tai tidu Khuyén nghi Vén hoa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg VND/CP VND/CP TyVND 2025 2026 2025 2026 2025 2026 2025 2026

g;éctp R EREM IREE | gy 23,600 32,000 Khaquan 199,250 12.5 10.5 1.6 14  6.6%  89% 125%  16.4%
g;?P TapdoanHoa  anyy 12,000 15,500  Kha quan 9,700 15.6 13.7 1.0 09  38%  44%  64%  7.0%
CTCP Thép Nam Kim  NKG VN 12,150 14,000  Trung lap 5,980 275 225 1.0 09  24%  27%  58%  6.4%
SLT,P(C:P Ong thép Viét |55y 21,600 N/A KKN 1,360 9.5 8.6 1.4 13 80%  82% 13.8%  14.2%
CTCPTonDPongA  GDAVN 13,800 N/A KKN 2,060 8.4 8.0 0.7 06  22%  24%  62%  6.4%
Trung binh 43,670 14.7 12.7 1.1 1.0 4.6% 5.3% 8.9% 9.9%

Nguén: Bloomberg, MBS Research
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NGANH BAT DONG SAN DAN CU | Thi trwrng am dam trong boi canh lai suat cao

i

X MBS

Tong quan 6T2026: Thanh khoan am dam trong bdi canh lai suat, gia nha & mirc cao va ch dei tin hiéu tir quy hoach

= S6 lwong giao dich cé dau hiéu giam trong khi hang tén kho duy tri & mirc cao: Trong Q1/26, theo Bd Xay dung, tdng lwong giao dich dat nén, chung cw va nha & riéng 1é
tiép tuc gidm 8% svck, trong khi lwong hang tén kho cudi Q1/2026 ting 27.8% sv dau ndm. Thanh khoan gidm trong bdi cadnh mét béng 1ai suat cao hon (I&i vay cho linh vic bat
dong san da tang khoang 1-1.5 diém % svck), thém vao dé viéc thay ddi quy hoach tai 1 sé dia phwong nhu Ha Noi khién nha diu tw cho xu hwéng than trong hon.

= Gia cao da phan nao han ché cau tiéu thu cac san pham bat dong san: Ciing theo B6 Xay dwng, gia ban chung cw so cip trung binh tai hai thi trwdng chinh Ha Noi va TP.
Hb6 Chi Minh (trwéc sap nhap) trong quy dau nam da tang lan lwot 24% va 40% svck. Mat bang gia tang cao khi cac ngudn cung méi xuét hién chd yéu tai phan khic cao cap va
hang sang; phan khuc trung c&p va binh dan vang bong tai thi trwérng Ha Noi va chd yéu xuét hién & khu ve Binh Dwong, Ba Ria — Viing Tau ci (nay thuéc TP. HCM), bén
canh d6 chi phi xay dwng va tién st dung d4t cao hon ciing tré thanh ly do chd dau tw tang gia ban. Mdc gia cao da han ché phan nao cau tiéu thu cac san pham béat dong san,
nhét 1a dbi v&i ngudi dan cé thu nhap trung binh — tham chi trung binh kha. Do nguén cung bt can xirng & dong san pham can hd, ty 1& hap thu da gidm xudng khoang 70% (so
véi mirc 100% clia nam 2025) tai thi trwdng HN, dbi véi thi trwong TP.HCM nhd 1 sb dong san phadm trung cép, ty & hap thu da tang Ién khodng 77% (tr mirc 66%) trong
Q1/26. Tuy nhién ching t6i danh gia sang Q2, ty 1& hap thu c6 thé giam trong bdi canh |4i suét cao.

Tong s6 lwong giao dich dat nén, chung cw va
nha & riéng lé 3T26 giam svck...

250,000 80,000
70,000
200,000 60,000
150,000 50,000

c
25 40,008
100,000 30.000
50,000 20,000
10,000

0

Sé giao dich dét nén (trai)
Sé giao dich chung cw va nha & riéng 1é (phai)

«  Ngubn: B Xay dwng, MBS Research

... trong khi hang ton kho ting sv dau nam, chu
yéu la phan khic chung cw va nha & riéng lé
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EDat nén Chung cv ENha & riéng 1é

+  Nguén: Bd Xay dung, MBS Research

Co cau nguén cung chung cw méi trong 6T/26:
Chu yéu la phan khic cao cap va hang sang

TP HCM (sau sép nhép)

TP. HCM (irw¢c sép nhap)

Ha Noi

0.0% 20.0% 40.0% 60.0% 80.0% 100.0% 120.0%
mSidusang MHangsang MCaocdp “Trung cdp  ®Binhdén

Khoang gia cac phan khuc (triéu VNB/ m2)

Siéu sang > 260 [Trung cap 30-50
Hang sang 100-260 Binh dan <30
Cao cép 50-100

+  Ngudn: One Mount, MBS Research
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Thi trweng Ha Noi: Gia c¢6 xu hwéng giam trong béi canh chu ki di xuéng

Nguén cung chung cw Ha Néi tang tuy nhién ty I&é hap thu hiéu giam, sang Q2
dw bao ty 1é hap thu tiép tuc giam trong béi canh lai suat cao va quy hoach
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Gia ban chung cw trung binh neo cao trong Q1/2026 trong bdi canh nguén
cung cao cap chiém da s6. Tuy nhién theo quan sat ctia ching téi, gia thir cap
da giam nhe trong Q2/26
100.0
90.0
80.0 -
70.0
60.0 -
50.0 - —
40.0 - I
30.0
20.0 -
10.0 -
0.0 :

triéu VNB/m2

> > > > A X Y X o)
0 o0 08 it ot g8 08 et
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+  Ngudn: CBRE, MBS Research
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Nguén cung BDS thap tang tai Ha Noi: Nguon cung méi chivng tai tir ddu nam
2026, ty 1&é hap thu giam manh svck, trong béi canh gia ban da quay lai mec
cao nhét trong 3 nam gan day
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mmmmm Nguon cung thép tang (can) mmsssm Sé cin thap tAng d3 ban (can) Gia ban thr cap trung binh, BDS lién thd (tr. VNB/m2)

Dw bao nguén cung BDPS Ha N6i GP 2026-2027: Ngudn cung dw bao tiép tuc

tang tuy nhién ching téi dw bao ty 1& hap thu giam manh trong béi canh lai
suét cao
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+  Ngubn: CBRE, MBS Research
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4
\—7\,"’ MBS

Thi trweong TP. H6 Chi Minh: Pang trong giai doan phuc héi tuy nhién bdi canh khéng thuan loi

Nguén cung cdn hé TP. Hé Chi Minh (sau sap nhap) ghi nhan ting, tuy nhién ty
I& hap thu suy giam
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Gia chung cw TP. HCM (cii): Gia ban ting trong Q1/26 tuy nhién c6 thé giam tir
Q2 khi bdi canh vi mé bét loii
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« Ngudn: CBRE, MBS Research

Nguén cung va ty Ié hap thu BDS thap tang tang trong Q1/26, tuy nhién sang
quy 2 dw bao giam manh
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Dw bao ngudn cung can ho tai TP. HCM (sau sap nhap): Nguén cung van ting
nhwng kha nang hap thu dw bao cham lai trong bdi canh gia ban ting cao
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+ Ngudn: CBRE, MBS Research
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Thi trwdng BDS bwéc vao chu ki suy giam trong giai doan 2026 - 27

i-MBS

= Mat bang lai suat cao : Mat bang 13i suét cao tac dong tiéu cuc téi thanh khodn thi tridng bat ddng san trong bdi canh thj trwérng chirng kién ngudn cung BDS tang manh trong

giai doan cubi 2025. Cu thé hon, nha dau tw c6 xu hwéng che doi gia gidam nhé cé nhiéu dw an lwa chon hon va ap lwc Iai vay & mirc cao. Do d6, ching t6i cho réng viéc wu dai

I4i suat ctia dw an co thé tao loi thé canh tranh ddi véi cac dw an nhe gidm bét lo ngai trong ganh nang tra 1ai.

= Quy hoach cta HN va TP.HCM: Quy hoach tré& thanh yéu té quan trong trong bdi canh ha tang du kién co thé cé nhirng thay ddi Ion nhd cac dw an dwdng sét trong giai doan

dau tw cong trung han 2026 -30. Tai Ha Noi, Quy hoach téng thé 100 nam cta Tha dd bao gdm 5 tuyén metro két néi truc trung tdm ddi v&i phia Tay va BPéng cung véi BT Séng

Hong c6 thé dinh hinh cac khu vwc phat trién méi dbi véi Thia d6. Trong bdi canh do, chung t6i cho rang NDT ¢6 thé & trong trang thai can trong hon khi cé xu hwéng chd doi

cac khu vuc dwoc hwdng loi nhe ha tang phat trién.

= Nguén cung ting manh nh& cac dy an nha & xa hdi va khu ve ngoai thanh: Véi muc tiéu phat trién nha & xa hoi dat mire 1 triéu can vao ndm 2030, ngudén cung NOXH
dw bao tang khoang 40% svck trong bdi canh trién khai chién lwoc phét trién nha & cho thué va cac khu d6 thi TOD. Béi véi NOTM, ngudn cung tiép tuc tang nhér cac dw an khu

vire ngoai thanh nhw Ocean Park 1, Smart City. Ngubn cung tang trwdng gép phan ha nhiét gia ban trong khu vue trung tam.
Giai doan 2026 — 27 c6 thé bwéc vao chu ki suy giam trong bdi canh lai suat ting va hang ton kho cac doanh nghiép ting manh
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Lai suat: Mat bang lai suat neo cao can tré mirc ting trwwdng cia thi trwong bat dong san

Mat bang lai suat huy déng tang manh trong béi cadnh chénh léch gitra tdng trwdng tin dung
va huy déng nai rong. Cu thé hon. tinh dén hét thang 6/26, ting trwdng tin dung ghi nhan
tang 6.77%, trong khi huy dong tang khoang 4.7%. Do dé, |ai suat huy déng da tang khoang
2 diém % svck Ién mic 8% dbi v&i ki han 1 ndm. Trong bbi cadnh d6, cac ngan hang da tang
|ai suét cho vay trung dai han 1&n khoang 2 diém % svck 1én hon 12%.

Lai suét cao tac dong tiéu cuwc t&i nhu cau mua BDS trong bdi canh ap lwc 13i vay cao hon
tr& thanh ganh ndng dbi véi nha dau tw do do tac dong tiéu cuc téi nhu cau. Bén canh do,
cac chu dau tw thywc hién chién lwoc trién khai dw an hién hiru thay vi tim kiém thém quy
dat.

Trong bdi canh 1ai suat cao, cac chi dau tw da cé 1 sb chinh sach hé tro 13i suét cb dinh
gidm khodng 3 — 4% so véi lai suét thi trwdéng va an han gbéc trong 1-2 nam... v&i muc tiéu
hé tro' ty 1& hdp thu t& mirc thap hién nay. Tuy nhién chung t6i cho réng ty 1& h4p thu c6 thé

& thap do lai suat cao va ngudn cung tang manh
1 s0 chu dau tw ho tro’ lai suat trong giai doan mé& ban nam 2026

i

Lai suat huy dong ctiia mét s6 ngan hang theo déi da tang nhe trong Q4/2025

9.00
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4.00
3.00
2.00
1.00

06-01-22

Dw an (Khu
vwc) Chu dau tw Quy mo Gia ban Chinh sach ban hang
Masterise 120 - 220 Vay t6i da 70%, |ai suat cb dinh 7.5% va
Nguyén Trai  Masterise 5,000 c&n ho triéu/m2 an han gbc 2 nam
Imperial Sky Dw kién khoang Vay t6i da 70%, hd tro 1ai suat 0% trong
Park Mik Group 3,000 can hd 120 triéu/m2  vong 24 thang va an han géc 2 nam
Vinhomes Lang 6,200 c&n 80 - 100 Vay tbi da 80%, hd tro 1ai suat 0% trong
Van Vinhomes  thép tang triéu/m2 vong 18 thang
48,000can 70-100 Vay tbi da 80%, hd tro 1ai suat 0% trong
Vin HLX Vinhomes  thép tang triéu/m2 vong 18 thang
Vay tbi da 80%, hd tro 1ai suat 0% trong
50,000 can vong 18 thang. Sau dé hé tro lan luot
thAp vacao 100 - 160 3.5%/7%/11.5% trong vong 18/24/30
Vin CAn Gid¥  Vinhomes  tang triéu/m2 thang.

«  Ngubn: MBS Research tdng hop
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+  Ngubn: MBS Research tdng hop
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NGANH BAT BONG SAN DAN CU’ | Thi trirong am dam trong boi canh lai suat cao A7

Khu vwe phia Bac: Giai doan suy giam trong béi canh lai suat va gia nha & mirc cao trong khi nhu cau cham lai

- Theo danh gia clia chiing t6i, sau giai doan 2022-23 budc vao chu ki di xubng caa thj S0 ¥oNd san pham giao dich tai thi triong HN c6 xu huong giam sau khi dat dinh vao

trwong do 1ai suét ting manh ciing nhw nhitng cu sbc cla thi trwdng trai phiéu, thi 30,?)8(?‘ 2025 1200.0%

trwdng da budc vao gi?i doan phuc héi trong ,ném‘ 2024 — 25. Tf)i trwdng trai phié:u on 25,000 | | 1000.0%

dinh, nhirng vwwéng mac phap ly lién quan dén tien st dung dat dwoc giai quyét tac

dong tich cuwc téi ngudn cung bat déng san va ty 1& hap thyu. Tuy nhién sang ndm 20,000 - - 800.0%

2026, chung t6i cho réng thi trweng bat dong san tai HN co6 thé bwédc vao chu ki suy 15,000 | | 600.0%

gidm khi ty 1& hap thu va gia ban da c6 xu hwéng gidm so véi cudi ndm 2025. Cu thé

hon, ty 1& hép thu tai phan khic can ho va thap tng dat I1an lwot 70% va 96% (thap 0% ] [ 400.0%

hon mirc 90% va 120% cung ki nam 2025). 5,000 - L 200.0%
« Chung t6i cho rang su’c,mua bé’f déng san suy‘giém trong bdi canh (1)’Iéi suét neo . | o0%

cao tac déng tiéu cwc dén nhu cau va (2) nha dau tw lo ngai viéc thay doi quy hoach P DD DD DD DD P PP ®

tai khu vic trung tam co thé tac dong toi gia bat dong san. Cu thé hon, mét bang lai o"\%Q o“gLQ o”’\q'Q o&g o"\q'Q o"’\q'Q db\%g o“\q'Q o"\qvQ o'b\(LQ o°°\q'Q o"gLQ o"\q'Q o”‘i19 o"’\(LQ o“\q’Q o"\qvQ

= Cin ho Tylehdpthucanhd  ——Tylé hap thu sé cin thép tang

cao co thé duy tri sang nam 2027 trong béi canh FED dy kién duy tri nén I&i suét . N ; B e
Muc tiéu nguon cung NOXH nam 2026 — 27 tdng manh so vé&i giai doan 2021 - 25

nhdm kiém soat lam phat bén canh chénh léch gira ting trwdng huy dong va tin

dung tai Viét Nam. Hién tai, 1ai suét hé tro ciia cac chi dau tw dbi véi ngudi mua nha 40,000 45
trong 2 nam dau dang & mirc 8% - 10% sau do 1ai suat sé & mirc 12 — 13% (cao hon 35,000 :Z
khoang 1 — 1.5 diém % so véi giai doan 2024 — 25), theo danh gia ciia chiing toi day Zzzzg w0
tré thanh can tré ddi véi nhu cau mua bat déng san khi gia tdng ganh nang lai vay 8 20:000 J 25
trong bdi cadnh murc I4i suat duy tri cao trong thdi gian dai. CYCJ 15,000 20
« Hon nira, viéc Ha Noi cdong bd quy hoacr] tbng thé 10(? nam vé’i’céc cwe tang tru’é’rlwg 'g 10,000 1(5)
ma&i nhw khu viee phia Béng, Tay va ha tang duwdng sat dwgc day manh nhd 5 tuyén 5,000 5
metro khéi cong trong Q2/26. Do d6, nha dau tw dang trong qua trinh xac dinh cac -
khu vwe trung tdm méi cling nhw nhivng tién trién lién quan dén dau tw ha tang. Tém 2021 -24 2025 2026F 2027F
mmmm NOXH hoan thanh == Nha & xa hoi khéi cong Dw an hoan thanh Dy an khéi cong

lai, trong bdi canh I&i suat cao va quy hoach dé thi, thi treng BBS cé thé budc vao

giai doan tram lang. « Ngudn: MBS Research tébng hop
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Khu vwe phia Bac: Ha tAng phat trién tré thanh dong Iwc trong dai han

+  Nhuw chung t6i da dé cap, quy hoach lai d6 thi gia tang kha ndng két ndi dbi v&i cac
khu vwc ngoai thanh va cac doé thi vé tinh nhw Hwng Yén, Quang Ninh. Diéu nay
gidm bot ap lwe déi véi giao théng trong khu vire trung tam va co thé gép phan phat
trién cac dw an TOD nhw Ha Long Xanh, Cb Loa. Tuy nhién chdng t6i lwu y rang,
day sé tré thanh yéu té hé tro trong dai han khi cac tuyén metro dwoc hinh thanh
khodng 3 — 5 ndm ni¥a, trong béi canh hién nay do ha tang chwa hoan thién lai suét
cao, cac khu dé thi mé ban tai khu vwc ngoai thanh du kién ty 1& hap thu cé thé gidm
vé mirc 56 — 60% so v&i khoang 90% clia nam 2025.

+  Chung tbi cho rang xu hwéng khu vire TOD ngay cang hinh thanh rd nét dac biét tai
khu vwe phia Bac nhe 5 tuyén metro ndi thanh HN va tuyén dwong sét cao toc HN -
QN. Bén canh cac dy an thwong mai, phan khic nha & cho thué va NOXH dw kién
cling sé dwoc trién khai trong khu vwc cac TOD nhw Khu nha & cho thué phwong
Viét — Hwng, Him Lam — Long Bién. V&i chién lwoc phat trién cac khu vwc TOD
nhdm gidam bét ap lwe cho khu viwe ndi d6, chung tdi cho rdng VRE c6 thé dwoc
hwéng loi tlr xu hwdng nay trong bdi cadnh VRE s& mé thém 3-5 TTTM tai té hop dw
an Global Gate (Ha N&i va Quang Ninh) va Green Paradise trong nam 2028.

+  Trong khodng 2 — 3 ndm t&i, trong bdi cadnh cac khu vwc dai d6 thj clia Vinhomes
nhw Global Gate hay Green Paradise ghi nhan ty 1& h4p thu cao hon, nhu cau mua
sam, vui choi tai khu Vincom Mega Mall nhér d6 cé thé nang téng dién tich GFA dat
2.1 tridu m2, ty 18 14p ddy dat 93.6% vao cudi 2027 so véi GFA 1.91 triéu m2 va ty 18
lp day 88.9% cudi Q1/2026. Chung t6i cho rang méng kinh doanh TTTM va chuyén
nhwong BDS cia VRE c6 thé dwoc hwdng loi nhd ha tang trién khai tr cac dy an
dai do thi I&n.

%i-MBS

Cac dw an metro chién lwgc cé thé tré thanh dong lwc ting gia trong dai han

. Ell.r-:rng s3t H3i Phéng
1 - Ha M&i - Lao Cai

________________.

Perwasundl By 1B rgg
D s 15 et Pl

Ban do vi tri mét s6 dw an bat dong san dang chu y khu vwe phia Bac G 2025-2028

Ocean Park 283 (VHM],
Alluvia City (Xudn Cau Holdings)

(&)
Blov .
; llo City {VHM),
2] Wonder City (WVH i, Apolio Cit
% T e e To e et G HET Sonasea Van Bon Harbor City (CEQ)
<

Charm Villa (HDG),
> MNam An Khanh (SJS), Long Bién (TAL)

Faoyal Island (VHM), Golden City (WVHM),
An Zen Residence (MLG),

Sun Urban City (Sun Group) Hoang Huy Mew City & Mew Commerce (TGH)

Lam Ha Centre Point (DIG)

+  Nguébn: MBS Research tbng hop
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Thi trworng phia Nam bét dau buwdc vao qua trinh phuc hoi ké tir cudi nam 2025 trong
bdi canh thj trwéng cdn ho kha quan trong bdi canh gia can ho tai HN ting cao khién
ty suét cho thué thdp hon khu vic phia Nam. Tuy nhién trong bdi canh hién nay,
ching t6i cho rang 1ai suét cao co6 thé can tré da phuc hdi cua thi trwéng BBS khu
virc phia Nam khi gia tdng ap lwc 1ai vay dbi véi nha dau tw. Ching t6i cho rang ha
tang tiép tuc trd thanh dong lyc tang trwdng trong dai han nhd cac dw an ha tang
trong diém nhw Trung tam tai chinh quéc té Tha Thiém va cac tuyén metro gép phan
tac dong tich cuwc téi viéc trién khai cac dw an TOD nhw TOD Hang Xanh va 5 khu
virc TOD (940 ha) vira dwoc phé duyét theo quy hoach ciia TP.HCM. Du cac TOD
hién tai van dang trong qua trinh nghién ctru va quy hoach, dw kién trong khoédng 2 —
3 nam t&i khi cac metro hoan thién, cac dw an TOD khu vwc phia Nam c6 thé trién
khai nhanh hon.

Xét vé co clu san pham, ngudn cung thap tang dén tlr cac dai dw an nhuw Green
Paradise (da mé& ban 4,000 can twr cudi 2025), cac phan khu tiép theo ctia cac dy an
hién htru nhw Gladia (quan 2 cii), Gem Sky World, Izumi City (Bdng Nai). Waterpoint
(Long An). Trong bdi canh Ii suat duy tri & mirc cao, ty suat cho thué thap va viéc
mua ban dau co khé khdn hon do thanh khoan gidm ty 1& hap thu cé thé gidm manh
tlr mdre trung binh 95% clia ndm 2025 vé mrc 50 — 60% vao nam 2026.

Déi v&i sdn phdm can ho, thi trwéng cé thé di ngang hodc gidm nhe hon nh& nhu
cau & thuc hién hiru. Ngubn cung chi yéu dén tir cac dw an riéng 18 nhw Prive
(GD3), Khai Hoan Imperial (1,500 can), Thuan An Central (1,300 can) hay Genesis
(1,650 can) . Theo dw bao clia CBRE, ngubn cung can hd du kién tang 14% svck
nhd cac dw an dwoc thao g& vwdng mac theo Nghj quyét cia TP.HCM, tuy nhién
chung t6i cho réng ty 1& hap thu sé gidm vé mirc 65 — 75% tir khodng 85% cla ndm
2025.

2
i-MBS

Khu vwe phia Nam: Trong giai doan phuc héi tuy nhién nhiéu yéu té6 khéng thuan loi

Ban do mot sé dw an bat dong san dang cha y khu vwec phia Nam GD 2026-2028

Gern Sky World [DXG)
The Prive (DXGE) lzumi City (T
Gladiz, Sclina (KOH)
Akari, Mizuki {HLG)

Green Paradis= (WHM)

Bong Mai

Wiew 4, The River 2{ZI1)
Riverfront, 0% emal{Zll)

Long An

Mién Nam

Ce=ntral Lake (MLG)
CHn That
Paswarind by Bing
B Ol it Pl

S6 lwong giao dich can ho va thap tang va ty 1é hap thu ting manh ké tir Q4/25, tuy
nhién cé thé cham lai tir Q2/26

30,000 600.0%
25,000 A + 500.0%
20,000 A + 400.0%
15,000 A + 300.0%
10,000 4 + 200.0%
5,000 A + 100.0%

0 - ——— — B - 0.0%
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mmmm C3n ho va thap tang Ty |& hép thu can ho ———Ty & hap thu sb cin thap tang

+  Nguén: Global Property Guide, MBS Research téng hop
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Blrc tranh cac doanh nghiép niém yét: Cac doanh nghiép tap trung khai thac cac dw an hién hiru, VHM ddy manh ban hang tai cac dw an méi

Téng hop tién dé dw an cla cac doanh nghiép niém yét theo doi GD 2026-2027

« Giai doan 2026-2027, ngoai trr VHM tap trung mé& ban tai cac siéu doé thi nhw Doanh ) o R 2025 2025 2026 2026 2027 2027
nghiép Dv an Vi tri Quy m6 (ha) 1 oH 1H oH 1H 2H
Green Paradise, Ha Long Xanh, Hai Van Bay v&i khoang 5,000 can lien ke trong Wonder City Ha Noi 133 M& ban Bangiao |Bangiao |Khdicong M& ban
. ) R R h i . . Golden City Hai Phong 241 M& ban Ban giao Ban giao
nam 2026, cac doanh nghiép niém yéet cé quy mé nhé hon nhw KDH, NLG, DXG VHM  Green City Long An 197 M& ban Ban giao  [Ban giao
i R i Green Paradise TP. H_CM 2,870 Khéi cong M@ ban
tap trung khai thac cac dy an tir quy dat hién hiru. Cu thé hon VHM dat ké hoach Lang Van Ba Néng 512 Khdicong |M& ban  M& ban
o o ) . X o Akari City TP. HCM 8.8 '(\ggsbé"
ban hang & mdc cao v&i ki vong cac dy an dé thj Ilon cé thé dwoc hwéng loi nhe
s . N o . . R G Waterpoint GB1  Tay Ninh (Long ;0 Mr%:irr]nu S
don dau cac dy an ha tang ma lién danh Vinhomes — Vinspeed tap trung trién (Southgate) An cii) 210i 9
khai trong nam nay nhw dwong sit HN — QN, ciu vwot bién Can Gid hay Metro NLG  pambong llCental can tho g0 P& mé ban
£ N X . A . o e N . . M& ban ” N
Bén Thanh — Can Gi®&. Tuy nhién, trong bdi canh lai suat cao va cac dy an ha lzumi City Béng Nai 160 bhan khu  [Ban giao -ll)-léenptucmo
A A N . « R . P - ~ « K ” > ~ V4 > - X m0|
tang can thoi gian trién khai, cac dw an nay dy kién co ty 1& hap thu & merc thap Mizuki Park TP. HCM 26
. N ; N Paragon Dai Phuwéc Doéng Nai 45 GPXD M& ban M& ban Ban giao
2 0 (o) A A A 2 A rA > ha % .
khoang 50% - 60% do nha dau tw can trong hon. VRE duv kién c6 thé mé réng Gladia - Thép ting  TP. HCM 58 g/l;t;:o& ;’;aegtuc ban
danh muc TTTM nhé dwoc hwdng loi khi ha tang tai dw an ctia VHM tét hon. ko Cladia-Caothng TP.HCM 6.1 MG ban Ban giao
Cac d h nahiéo nhé h hil v 4 ban tai cAc du An riéng & nhu KDH trid ?::,Eggr?g- Binh 1p_ Hem 18 Xay dyng M&ban  Ban giao
ac doanh nghiép nhé hon chd yéu mé ban tai cac dy an riéng 1é nhw rién TR 16 EETT ST
khai phan khu cao tang va thap tang tai Gladia (Tha Blc) va Solina (Binh Chanh). The Privé TP.HCM 43 M ban [P e ™o Ban giao
X 5 N % X X . . . A ) M@ ban trd Tiép tuc ba
NLG dw kien mé ban phan khu thap tang tiép theo tai Waterpoint (Long An), lzumi Gem SkyWorld ~ BéngNai 92 g hise
DXG :
)Y . N o ~ . . . N . ~ > . .. TP. HCM (Binh A
(Bong Nai) va can ho tai Mizuki Park. Bén canh do, DXG tap trung mé ban giai Opal Luxury Duongci) o4 Mo ban
. . . , N . , a N Opal Park View 17 HCM (Binh M& ban
doan 3 tai chung cw Prive va dy an GSW (Bong Nai). Chung t6i cho rang, trong Duong ci)
. . . M& ban
A > > X N X ~ Py . > Quy Nhon Iconic Gia Lai (Binh A .
bdi canh ty suat cho thué thap, hoat dong dau co khé khan hon do thanh khoan POR (Béyc Ha Thanh)  DBinh cg)( 43.2 fnh;" khu  Ban giao
thap, phan khuc thap tang véi gia tri 15 — 40 ty tai dw an Gladia, Waterpoint sé ThuanAn1gz  1P-HOM (BN , o i g 7
wong ci) phan dv an
, , . ~ , o ~ , F % , 2 . Xac dinh . ; A
khé ban hon. Trong khi phan khuc can hé cé tthé gidm nhe nhwng van cé thé duy Lake View 4 TP.HCM 1.0 i od bt (Gi@0 Gt MG ban
, Xac dinh . P L.
tri & mdc cao khoang trén 60%. c A TP. HCM 0.8 fién sd a4t | &80 9at | MG ban
Riverfront TP. HCM 0.5 Giao dat
The River 2 Quang Binh 2.0 Giao dat

«  Ngubn: MBS Research tdng hop
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Chién lworc dau tw 2026: Chung t6i Iwa chon nhirng ¢é phiéu dwoc hwéng loi tir xu hwéng xay dwng ha ting PPP nhw Cll va VRE. Bén canh dé wa thich DN c6 KQKD dét bién nhw DXG

= Chung téi ky vong giai doan 2026-2027 sé 1a giai doan mé& rong clia nganh bat déng san Viét Nam tuy nhién nhu cau cé thé chi tap trung tai cac dw an & thwe nhw
can ho va cac chl dau tw thwe hién cac cong trinh PPP sé c6 loi thé hon CDT truyén théng do bang gia dat tang manh. Hién tai, hau hét dinh gia P/B cla cac cb
phiéu nganh b4t ddong san chung t6i theo ddi dang thap hon trung vi 5 ndm do lo ngai clia nha dau tw vé viéc 13i suat cao cé thé tac dong tdi ty 18 hap thu cha dw
an va loi nhuan doanh nghiép. Tuy nhién ching t6i cho rang, vé dai han ki vong tang gia cé thé dén tr viéc ha tAng dwoc trién khai ddng bd tac déng tich cwc tdi
gia ban ctia 1 s6 dy an khu vwc nhw Long Thanh, Can Gio

= Chung t6i wa thich cac doanh nghiép cé mét trong cac dac diém sau: (1) 1a doanh nghiép phat trién bat ddng san thwc hién cac dy an dwoc thanh toan bang dat
theo PPP GD 2026-2027, (2) c6 phan khic san phdm hwéng téi nhu cau & thue, cé thé duy tri ty 1& hap thu & mire cao va (3) cd két qua kinh doanh dét bién nhe
ban giao dy an. Chung toi lwa chon Cll, VRE va DXG cho chién lwoc d4u tw ndm 2026.

Dw phéng doanh sé ky ban ciia mét sé6 doanh nghiép phat trién bat dong san P/B mot sé c6 phiéu bat dong san hién tai: Hau hét thap hon trung vi 5 nam,
trong danh muc theo ddi chi yéu giam svck, ngoai trir VHM trong b6i canh thj trwéng am dam
5.0
350,000 14,000 -
°
300,000 120009 )
' | 10,000 - 4.0 PY
@A 250,000 - 8,000 - 3.5 L 2 -
P2
> 6,000 - 3.0
> 200,000 -
4,000 25 -
150,000 - 2,000 - 2.0 - T T -+ -
0 A 15 - T
100,000 -~ NLG KDH PDR DXG *
1.0 * * *
50,000 - 0.5
0 . —  —e= | 0.0
VHM NLG KDH DR DXG VHM KDH NLG PDR DXG VRE cll CEO
m2024 m 2025 2026F m2027F —Trungbinh 5ndm —Trungvi5ndm ¢Hiéntai ®Cao nhat5 nam
«  Ngudn: MBS Research tébng hop va dw phéng «  Ngubn: FiinProX, MBS Research tdng hop
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Dw phéng KQKD 2026-27 cac doanh nghiép trong danh muc theo doi

4
\.7\,"’ MBS

Ty déng VHM KDH NLG

2025 2026F 2027F 2025 2026F 2027F 2025 2026F 2027F
Doanh thu 153,271 191,387 240,398 4,674 4,820 5,140 5,020 5,300 4,700
Tang trwéng (%) 50% 25% 26% 43.0% 3.1% 6.6% -30.2% 5.6% -11.3%
Loi nhuan gop 46,343 82,011 106,027 2,776 2,782 2,879 2,173 2,200 2,010
Bién loi nhuan gop (%) 30% 43% 44% 59.4% 57.7% 56.0% 43.3% 41.5% 42.8%
EBITDA 40,553 69,088 89,797 2,174 2,350 2,391 1,220 1,799 2,105
Bién EBITDA (%) 43% 46% 43% 46.5% 48.8% 46.5% 24.3% 33.9% 44.8%
LNST CD c6ng ty me 41,895 56,397 67,376 1,053 1,183 1,020 753 790 730
Tang trwdng (%) 32% 35% 19% 30.0% 12.3% -13.8% 45.5% 4.8% -7.6%
EPS (VND/cb phiéu) 10,200 13,731 16,403 938 1,054 909 1,956 2,051 1,896
BVPS (VND/cb phiéu) 57,963 65,694 82,097 16,512 16,800 16,950 26,468 26,800 27,120
Tién mat rong/cd phiéu (VND/cb phiéu) 2,153 8,075 1,013 4,757 4,576 4,600 (8,581) (7,467) (4,672)
No/VCSH 0.39 0.55 0.32 37.9% 47.9% 57.3% 37.8% 33.4% 23.5%
Ty I& tra cb tirc (%) 4% 0% 0% 0.0% 0.0% 0.0% 1.2% 1.2% 1.2%
ROAE (%) 19% 22% 22% 5.2% 5.8% 5.0% 4.9% 4.9% 4.5%
ROAA (%) 6% 7% 9% 3.0% 3.3% 3.2% 2.4% 2.4% 2.5%

«  Ngudn: MBS Research du phéng

Vietnam Dynamics 2026 | 89



i

MBS

NGANH BAT DONG SAN DAN CU | Thi triwéng am dam trong boi canh lai suat cao —’\f‘
Dw phéng KQKD 2026-27 cac doanh nghiép trong danh muc theo doi

Ty déng DXG PDR VRE cli

2025 2026F 2027F 2025 2026F 2027F 2025 2026F 2027F 2025 2026F 2027F
Doanh thu 4,192 4,500 5,818 1,907 2,663 2,877 8,837 9,181 12,213 3,322 3,826 4,156
Téng truong (%) -13.0% 7.3% 29.3%  132.0% 39.7% 8.0% -1.5% 3.9% 33.0% 36.3% 15.2% 8.6%
Loi nhuan gop 2,289 2,175 3,065 871 1,274 1,385 4,732 5,287 6,703 1,769 2,028 2,218
Bién loi nhuan gop (%) 54.6% 48.3% 52.7% 45.7% 47.8% 48.1% 53.5% 57.6% 54.9% 53.3% 53.0% 53.4%
EBITDA 939 950 1,350 753 1,094 1,114 5,274 5,778 7,146 843 1,007 1,177
Bién EBITDA (%) 22.4% 21.1% 23.2% 39.5% 41.1% 38.7% 59.7% 62.9% 58.5% 25.4% 26.3% 28.3%
LNST Cb cong ty me 231 320 550 469 1,321 1,100 6,446 5,454 6,502 450 537 644
Téng trudng (%) 29.3% 38.5% 71.9%  202.2%  181.8% -16.7% 59.1%  -15.4% 19.2%  219.6% 19.5% 19.8%
EPS (VND/cb phiéu) 209 338 664 478 1,348 1,020 2,768 2,342 2,792 776 928 1,111
BVPS (VND/c6 phiéu) 12,770 12,820 13,770 13,132 14,453 14,800 20,700 23,100 25900 11,091 11,991 13,069
Tién mat rong/cé phiéu (VND/co
phieu) (1,200) (573) (477) 4,333 5,267 5,656 2,443 2,869 3,560 (525) (500) (339)
No/VCSH 48.0% 53.0% 50.0% 39.7% 30.2% 21.4% 13.0% 12.0% 12.0% 23.5% 24.4% 20.0%
Ty 18 tré cb trc (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
ROAE (%) 1.8% 2.6% 4.4% 3.6% 9.3% 6.5% 13.5% 10.1% 10.8% 5.1% 5.6% 6.2%
ROAA (%) 0.9% 1.2% 2.1% 1.8% 5.0% 3.6% 10.5% 8.2% 8.8% 2.6% 2.9% 3.3%

«  Ngudn: MBS Research du phéng
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Bang so sanh cac doanh nghiép cung nganh

Tén céng ty Ma CP tﬁ:%:lh; Gia muc tiéu Khuyén nghi Vén héa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg VND VND tyVND 2025 2026F 2025 2026F 2025 2026F 2025 2026F
Phat trién bat dong san
CTCP Vinhomes VHM VN 151,600 132,000  Trung lap 603,526  14.6  10.6 26 23 741 92 190 221
CTCP DAu tw Nam Long NLG VN 25,800 34,600  Khaquan 12,247 188  16.0 1.2 09 24 24 49 49
CTCP Bau tw va Kinh doanh nha KDH VN 21,300 25200  Kha quan 23,943 196 183 1.2 1.1 3.0 3.4 5.2 5.8
Khang Dién
CTCP Tap doan Bluemarq DXG VN 12,750 17,500  Kha quan 15083 561 355 0.9 08 09 1.3 18 27
g;’tCP Phat trien Bat dong san Phat 5o )\ 14,700 20,400  Kha quan 14486 412 236 13 11 18 50 36 93
CTCP Ha tang ki thuat TP.HCM CIl VN 16,400 23,000  Kha quan 11,210 734 602 1.0 09 26 2.9 5.1 5.6
g&ﬂg CTCPDauty Phattrien Xay 5y 12,050 n/a KKN 9,750  40.5 n/a 1.7 n/a 1.8 na 44 n/a
CTCP Dich vu Tai chinh Hoang Huy  TCH VN 14,600 n/a KKN 14,495 258 n/a 0.9 na 36 n/a 5.7 n/a
?;fp Phat trien Nha Ba Ria -Ving - n60 15,000 n/a KKN 3444 90  nla 10 nla 122 nla 252  nla
CTCP DAu tw Van Phu - Invest VPI VN 61,500 n/a KKN 19,883 504 322 3.7 34 30 45 77 1241
Trung binh 44.4 221 1.6 12 36 33 81 8.4
Trung vi 359 202 1.6 13 26 32 50 7.6
«  Ngubn: Bloomberg, MBS Research Dir liéu cép nhét tai ngay 06/07/2026
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Chién lwoc dau tw 2026: Chung toi lwa chon VRE, DXG, CII

Kha quan

Kha quan

Kha quan

bPinh gia
(VND/cp)

Luan diém dau tw

39,800

17,500

23,000

VRE dang tai dinh hinh thanh mé hinh “One-stop Shoppertainment” thay vi chi hoat ddng cho thué mat bang truyén
théng. Bang viéc két hop mua sam, vui choi va trai nghiém khach hang, ching téi ky vong cac TTTM cutia VRE c6 thé
gilr chan khach 1au hon va thuc dy chi tiéu tét hon trong thoi gian tdi.

Chu ky mé rong cia VRE dang dién ra tich cuc, VRE cé ké hoach s& mé& rdng hé sinh thai cia minh véi Vincom
Plaza Dan Phuwong trong ndm 2026 va 2 TTTM trong nam 2027 dé don dau lwot khach tang 1én. Dy kién VRE s& mé
thém 3-5 TTTM tai t6 hop dw an Global Gate (Ha Noi va Quang Ninh) va Green Paradise trong ndm 2028. Mang
chuyén nhwong BDS dy kién sé bat dau duwoc thic day va diém néng ban giao roi vao ndm 2027 véi 2 dy an 16n |a
Royal Island va Golden Avenue.

Hién tai, DXG tap trung khai thac hai dw an Gem Sky World va The Privé, trong d6 The Privé dwoc ky vong la dong
lwe tang trwdng chinh ctrong giai doan 2025-2026. Trong bdi canh ngudn cung can hd khan hiém va gia ban duy tri &
mirc cao, dw an nay dw kién dat mirc gia ban binh quan 120-130 triéu VNBD/m? vé&i bién loi nhuan gop wéc tinh
khoang 60%. Viéc tiéu thu hét toan bd dot mé ban dau tién cla giai doan 1 (~250 c&n) phan anh nhu cdu manh mé,
va chung t6i dw bao ty & hap thu ciia dot mé ban thi hai (~220 can) trong nam 2025 dat khoang 90%.

Loi nhuan 2026 - 27 cla doanh nghiép chi yéu ban giao tai GSW va Prive khi ghi nhan ban giao cac san pham tai
The Privé. Dong tién tir dw &n nay ciing sé la ngudn lwc tét d& DXG phat trién cac dw an khac trong dai han nhw Park
View va Park City (dwoc ky vong thao g& vé mat phap ly).

Chung t6i Iya chon Cll dwa trén chu dé dau tw cac doanh nghiép thwec hién xay l&p PPP c6 thé duoc hwéng loi trong
bdi canh dau tw ha tang tdng manh, bén canh mang BOT tang trwdng & mirc 10% svck.

Sang ndm 2026, TP.HCM du kién co thé t6 chirc dau gia dat déi voi 5 16 dat tai Tha Thiém va diéu nay cé thé giup
dinh gia cta Cll dwoc cai thién do doanh nghiép da tich Ity quy dat véi gia vén thap

Két luan, ching téi danh gia Cll dwoc hwéng loi trong bdi canh tring thau tai dw an xay 1ap giup backlog ting trwéng,
bén canh do, viéc dau gia lai quy dat tai Tha Thiém cé thé giup doanh nghiép dwoc dinh gia lai nhé tich Ity quy dat

......................................................................................................................................................................................................................................

NLG

Kha quan

34,600

Pong lwc chinh cho doanh sb ky ban (presale) ndm 2026, bén canh cac dy an ké trén, sé cé thém Paragon Dai
Phuwéc (ky vong nhan gidy phép ban hang trong Q4/25 hodc Q1/26).

Chung téi ky vong doanh nghiép dat mirc tang trwdng loi nhuadn Ian lwot 10% va 25% trong giai doan 2026-2027 khi
ghi nhan 1ai chuyén nhwong cd phan tai dw an Izumi va ban giao tai cac dw an hodc phan khu maéi.

Chung t6i diéu chinh gidm gia muc tiéu 10% so véi bao céo trwdc trong bdi canh 1ai suat cao hon va ty 1é hap thu tai
|zumi thap hon
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NGANH BAT DONG SAN DAN CU | Thi trieéng am dam trong boi canh lai suat cao .’\f' MBS

Chién lwoc dau tw 2026: Chung téi lwa chon VRE, DXG, ClI

_— ’ . bPinh gia

VHM Trung lap 132,000
VPI KKN n/a

KDH Kha quan 25,200
PDR Kha quan 20,400

Luan diém dau tw

VHM duy tri vi thé dan dau trong phat trién BDS, lién tuc mé réng quy dat sach I6n tai cac thi trwedng séi dong nhw Ha
No6i, TPHCM, Quéng Ninh, Pa Nang. Nam 2026, viéc m& ban cac dai dw an I&n nhw Global Gate Ha Long (4,120
ha), Lang Van (512 ha) va My Lam (455 ha) dwoc ky vong gilp doanh sb ban hang tang trwdng 47% svck.

Chung téi ky vong lgi nhuan nam 2026 tang trwdng manh 35% svck nhé tiép tuc ghi nhan tr dw an Green Paradise,
Green City, Wonder City va OCP28&3. Chung t6i ky vong tiém ndng phat trién dai han tr cac dai do6 thi méi nhw
Vinhomes ven vinh Cam Ranh, Vinhomes Cam Lam va KBT thé thao Olympic dang dwoc trién khai.

VHM hién dang giao dich & mirc P/B la 2.3x cao hon nhiéu so véi trung binh 5 nam gan nhat 1a 1.8x. Do d4, ching
t6i dwa ra khuyén nghi TRUNG LAP v&i cb phiéu nay.

Dw an Vlasta Thuy Nguyén, Vlasta Premier Phi Thuan va Vlasta Premier Pha Hoi la cac dw an trong diém cla cong
ty trong nam 2026-27. Nh& do, chung t6i ky vong LN rong nam 2026-27 tang trwedng 56%/14% svck.

Dw an BT Pham V&n Bdng — Go Dwa nut giao vanh dai 2 TPHCM da duoc g& toan bd vwéng mac phap ly. Dy an
dang dworc tich cuc trién khai thi cong dé hoan thién toan bo tuyén dwéng trong ndm 2026. Ddng thdi, cong ty dang
lam tha tuc d& nhan ban giao 3 16 d4t tai TPHCM trong nam 2026 va 16 con lai trong ndm 2027 (4 16 d4t dbi (rng cho
dw an BT co vi tri tai dworng Ly Tw Trong, Ky Bdng, Kinh Dwong Vwong va Dao Duy Tw).

Chung t6i nhan thay dong vén dau tw bat dong sén dang cé xu hwéng dich chuyén vao khu vic 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 cac tinh 1an can.

Giai doan 2026-2027 KDH khi ddng loat tién hanh trién khai xay dwng va mé ban cac dw an: Gladia (khu cao tang),
Binh Trwng - Binh Trung Péng (18.2 ha), The Solina (16.4 ha). Cac dw an nay, v&i vi tri gan trung tdm TP. HCM va
phan I&n da dwoc tra tién st dung dat trudc do, sé it bi anh hwdng tang chi phi béi bang gia dat méi cé hiéu lwc tv
1/1/2026; ddng thoi lai hwéng loi tir phat trién co s& ha tang va gia ban ting theo khu vuc.

Loi nhuan rong 2026-2027 dwoc dy bao tang trwdng nhe trong bdi canh cac dw an thap tAng ban cham hon.

Chung tdi gidm 15% gia muc tiéu so v&i bao cao trwdc trong bdi canh pre — sale thap hon 30% so véi ki vong trong
bdi canh cac dy an thap tang tiéu thu cham.

LN rong ctia PDR c6 thé ting trwdng dot bién trong ndm 2026 nhe thoai von khdi dw an Thuan An 1. Doanh nghiép
trong giai doan 2026 — 27 c6 ké& hoach tang vén théng qua chao ban cho ¢b déng hién hiru véi gia tri khodng 2,000 ty
nham tang téc thwc hién dw an Eco Smart City (Tha Thiém).

Chung t6i cho rang khoang 1-2 nam t&i viéc mé ban dy an nay co thé ghi nhan ty 18 hap thu kha quan nhd phét trién
ha tang tai khu vwc Tha Thiém véi cac du an nhw Metro Té Hiru, cdu Ba Son va mang lwéi giao théng quanh Trung
tam Tai chinh Quéc té TP.HCM. Vietnam Dynamics 2026 | 93
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Phu luc: Cac dinh hwéng chinh sach mang tinh han ché tinh trang dau co, tap trung trién khai nha & cho thué va NOXH

Nhw ching t6i da dé cap & bao cao chién lwoc gan nhét, trong nira dau 2026, rat nhiéu van ban phap ly hoac dé xuét dwoc dwa ra nham muc tiéu gia tang nguén cung ddi voi

thi trwrng va han ché dau co bat dong san. Cu thé hon, 1 sé Nghi quyét cia TP.HCM lién quan dén thao g& vwréng méc vé tién st dung dat ddi véi cac duw an, bén canh dé day

nhanh qué trinh du gia dat Tha Thiém vé&i muc tiéu mang lai nguén cung cho thi tredng. Budc sang niva cudi ndm 2026, cac dé xuét chinh sach lién quan dén phat trién bat

dong san xuét hién it hon, nhwng van tap trung vao hai muc tiéu chinh: (1) tdng ngudn cung bat ddng san, nhat l1a cac phan khic véi mirc gia trung cap - binh dan, (2) han ché

dau co bat dong san.

Trong béi canh tién st dung dat tding manh do ap dung theo Luat DAt Dai (stra ddi) cling nhw chi phi xay dwng, ap lwc 1ai vay & mirc cao, ching tdi nhan thay viéc cac chi dau

tw khé cé thé gidm gia ban tai cac dw an méi, do do viéc phat trién phan khic nha & xa hdi cé thé gia tang ngudn cung da dang hon va tac dong tich cwc téi thanh khoan cho thi

trwong.

Mot sé diém dang chu y tai cac van ban phap ly gan day lién quan dén thij trwong bat dong san trong niva cudi nam 2025

STT

Van ban

Van dé

No6i dung

banh gia tac dong

Dw thao Nghi quyét ve thao go’
khé kh&n, viwéng méc trong td
chtrc thi hanh Luat DAt dai 2024

Dw thao Nghi quyét ve thao go’
khé kh&n, vwdng méc trong td
chtrc thi hanh Luat Bt dai 2024

Nguén: MBS Research téng hop

B sung 3 truong hop Nha nwéc
thu hoi dat, trong d6 cé co ché
thu hoi dat khi vuot nguwéng dong
thuan 75%

Gia dat bdi thwong va tai dinh cw
duoc xac dinh theo bang gia dat
va hé sb diéu chinh (Khoan 6
Diéu 3)

Luat hién hanh: Liét ké ro 32 trwong hop nha nwéc thu
hdi, ngoai cac trwdng hop trén thi nha nwéc khéng thu
hoi, khéng cuéng ché;

Dy thdo méi: Bd sung 3 trwdng hop vé thu hdi dat dé
phat trién kinh té - xa hoi vi loi ich quéc gia, cong cong
(cac khoadn 33, 34, 35 Diéu 79). Dang chi y nhét Ia
khodn 34 vé&i co ché "thu hdi dat khi vwot ngwéng ddng
thuan 75% dién tich dat va 75% trén sé ho s dung dat"

Gia dat bdi thwong va tai dinh cw dwoc xac dinh theo
bang gia dat va hé sé diéu chinh hang nam. Bang gia
dat dwoc xay dwng theo loai dat, khu vwe, vi tri; khu ve
c6 ban do dia chinh s va co s& dir liéu gia dat thi dwoc
xay dwng bang gia dén tirng thiva dat.

HDND cép tinh quyét dinh bang gia dat, cong bb va ap
dung tr ngay 1/1/2026; sra déi, bd sung bang gia dat
khi can thiét.

Néu Dy thdo dwoc théng qua, cac dw an gap vwéng mac vé
GPMB sé c6 co s& phap ly dé giai phdng nét phan mat bang con
lai va trién khai dw an.

Tuy nhién can lwu y réng, khodn 34 néi trén cé nhiéu van dé nhu:
(1) khé kh&n trong xac dinh ngwdi st dung dat, (2) tao ap lwc tam
ly cho cht dat dac biét I& nhédm cé loi ich kinh té I&n hon nhém
con lai trong cung dw an, (3) ty I& dién tich dat va sb hd s dung
dat c6 thé chénh léch 16n dan dén khong dap (ng diéu kién.
DN c6 dw an c6 thé huéng loi: KDH (dw an Tan Tao)

Phan anh dung gia tri tai s&n dwoc bdi thwdng, tuy nhién gay ap
lwc 1én cac doanh nghiép phat trién bat dong san khi tién st dung
dat c6 xu hwéng tang 1én hang nam; déng thoi nhirng ly do khach
quan nhw cham tré phap ly cé thé anh hwéng dén chi phi bdi
thuwdng cia doanh nghiép.
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Phu luc: Cac chinh sach tap trung cai tién va hoan thién khung phap ly lién quan dén thj trwéng bat dong san

Mot sé diém dang chu y tai cac van ban phap ly gan day lién quan dén thj trwong bat dong san trong nira cudi nam 2026 (tiép theo)

STT

Van ban

Van dé

No6i dung

Panh gia tac dong

Nghi dinh 261/2025/ND-CP stra
déi Nghi dinh 100/2024/NB-CP
va Nghi dinh 192/2025/ND-CP
lién quan dén phat trién, quan ly
va chinh sach NOXH

Nghi dinh 261/2025/ND-CP stra
doi Nghi dinh 100/2024/NB-CP
va Nghi dinh 192/2025/NDb-CP
lién quan dén phat trién, quan ly
va chinh sach NOXH

Dy thao Nghij quyét vé co ché
kiém soat, kiém ché gia bat
dong san

Dw thao Nghi quyét vé co ché
kiém soat, kiém ché gia bét
doéng san

+  Ngubn: MBS Research téng hop

Nang tran thu nhap, mé réng
ddi twong dwoc mua, thué,
thué mua nha & xa hoi

Cé dinh 14i suat vay mua nha
& xa hdi @ mrc 5.4%

Chinh sach cho vay voi
ngwoi mua nha &

Chinh sach phat trién nha &
thwong mai gia phu hop

T&ng tran thu nhap cua déi twong dwoc mua nha & xa hoi: 20
triéu/thang v&i ngwdi doc than (trwéc dé: 15 triéu/thang), 30
triéu/thang véi ngwoi doc than nudi con nhé (trwdc do: chwa quy
dinh riéng), 40 triéu/thang v&i hai vo chéng (trwéc dé: 30
triéu/thang).

UBND cép tinh dwoc phép diéu chinh hé sé thu nhap cho phu hop
véi mire sbng dia phwong, nhuwng khéng vuot ty & gitka thu nhap
binh quan dau ngudi cta tinh so véi ca nwéc.

Quy dinh I4i su4t cho vay wu dai dé& mua, thué mua nha & xa hoi;
xay dwng hodc cai tao, stra chira nha & tai Ngan hang Chinh sach
x& hoi bang 5.4%/nam.

Truwdc d6: Lai suat cho vay wu dai dé mua, thué, thué mua nha &
xa héi do Thi tweng Chinh phl phé duyét phu hop véi tirng thdi ky

Han murc cho vay v&i cac khodn vay mua nha & (trtv nha & xa hoi):
Khéng qua 50% gia tri HDMB nha & v&i cac khoan vay mua nha
thr hai, khéng qua 30% gia tri HDMB nha & v&i cac khoan vay
mua nha & t th& 3 tré 1€n

Danh téi thiéu 20% trong téng sb dy an xay dwng nha & thwong
mai dy kién phat trién trong GD 2026 - 2030 theo ké hoach phat
trién nha & cla dia phwong dé phat trién dw an nha & thwong mai
gia phu hop.

Lwa chon chi dau tw dw an khéng théng qua dau gia, dau thau. Loi
nhuan dinh mirc <= 20% téng vén dau tw xay dwng dw an.

M& réng dbi twong tiép can nha & xa hoi, dic biét & cac
thanh phd I&n, diéu chinh tran thu nhap phu hop véi lam phat
va tinh hinh thuc té.

Lai suat cb dinh truc tiép trong Nghi dinh v&i khoan vay mua
NOXH mang lai wu dai I&n cho ngudi vay mua nha, nhat 1a
trong béi cdnh cac NHTM dang tang lai suat cho vay cb dinh
va giam thoi gian dwoc hwdng lai suét ¢b dinh.

Néu du thdo dwoc théng qua, ndi dung nay sé cd tac dong
I&n dén viéc han ché dau co bat dong san vén st dung don
bay I&n, tuy nhién: (1) cac con sb chinh xac can khao sat
thém, (2) c6 mot vai bat cap lién quan dén vay mua nha thi 2
nhwng khéng phéi dé& dau co ma nang cao chéat lwong cudc
sbng, trong khi nha thtr nhat chwa ban duoc.

Trén thuc t&, Trung Qudc da ap dung bién phap han ché cho
vay véi BDS thir 2 trd [én nay va twong ddi thanh cong trong
viéc han ché dau co bat dong san.

H6 tro tang cung thi trwdng, van & mirc gid phu hop nhwng
loi nhuan dinh mire cao hon cho cac cha dau tw, ttr dé thac
day déng lwc phat trien dy an.
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Nganh BDS Khu céng nghiép | Téng quan thi trwéng KCN trong Q1/26

Thi trie'ng KCN phia Bac: Tinh hinh cho thué dat phuc hoi

i

—\f' M BS

Y4

Theo bao céo ctiia CBRE, nhu cdu mé réng san xuat dang phuc hoéi sau giai doan chiu anh hwédng bdi chinh sach thué dbi rng ctia My. Tai thi trwong cép 1, dién tich hap thu
dat hon 130 ha trong Q1/26, tang tr 15% dén 72% so v&i ba quy lién trwde. Gia chao thué trung binh dat 143 USD/m?, tdng 3% svck, ty & |4p day dat 79.6%.

Déi v&i phan khic nha kho xay sdn (NKXS) va nha xwdng xay s&n (NXXS), tai thj trwérng cap 1, ngudn cung méi dat hon 160,000 m2. Dién tich hap thu dat 250,000 m?, cao hon
ngudn cung maéi. Ty 1é 1ap day ctia NXXS tang lén 86.4%, tdng 0.7 diém% qoq, trong khi NKXS dat 80.2%, tang 4.8 diém% qoq. Gia chao thué trung binh duy tri 6n dinh, dat 4.9
USD/m?/thang dbi véi NKXS va 5.1 USD/m?/thang dbi véi NXXS, twong trng tang 5.4% va 2.7% svck.

N&m 2026, ngudn cung méi dwoc ky vong van & mic cao, nhuwng co thé thdp hon ndm 2025. Trén nén tang kinh té vi mé 6n dinh, co sé& ha tdng dwoc cai thién va cac chinh
sach wu dai mai tor viéc thanh 1ap cac khu thwong mai tw do (FTZ) dwoc ky vong sé 1a déng lwc quan trong gitp thi truéng 14y lai da tang trwdng manh mé hon.

Gia thué KCN tang cham lai

200

100

mmmm Dién tich hép thu (ha, cot trai)

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

Ngudn: CBRE, MBS Research
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- 0%

Tang gia svck (%, cot phai)

Nhu cau thué NKXS cao

100,000

I I I I L _59,

r 10%

F 5%

r 0%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

mmmmm Dién tich hdp thu (m2, cot trai)

Tang gia svck (%, cot phai)

«  Ngudn: CBRE, MBS Research

Nhu cau thué NXXS 6n dinh

200,000 F 4%

100,000 F 2%

I - 0%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

mmmmm Dién tich hp thu (m2, cot trai) Tang gia svck (%, cot phai)
«  Ngudn: CBRE, MBS Research
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Nganh BDS Khu céng nghiép | Tong quan thi triwéng KCN trong Q1/26 .’\f’ MBS
Thi trwong KCN phia Nam: Nhu cau thué NKXS/NXXS 6n dinh

= Tiép datang trudng cla ndm 2025, hoat ddng cho thué NKXS/NXXS duy tri hoat ddng 6n dinh trong Q1/26. 46% dién tich nha xwéng duwoc hap thu dén tlr nganh dién td, trong
khi phan khuc cho thué nha kho tét tlr nhu cau lwu trir hang héa tir cac nén tang thwong mai dién t&v. Ty 18 1ap day cia NXXS/NKXS kha tich cwce, 1an lwot dat 93% va 77%. Gia
chao thué trung binh dat 5.2 USD/m?/thang dbi v&i NXXS va 5.0 USD/m?/thang dbi véi NKXS.

= Dbi véi dat KCN, thi trwdng ghi nhan ngudn cung mai va giao dich cho thué tap trung tai Bdng Nai va Long An. Nh vi tri chién lwgc gan hé théng cang bién, cac KCN méi da
gop phan hé tro’ gia chao thué trung binh tang 1&n 183 USD/m2, tang 4% svck.

Nhu cau thué KCN ting nh& nguén cung méi Gia cho thué NKXS va ... ... NXXS tang cham lai

r 10% 200,000 r 10% 300,000 r 10%

100 200,000

F 5% 100,000 - 5% r 5%
100,000
| I . I L 00/0 _ I I I L O% - I - 0%
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
mmmmm Dién tich hap thu (ha, cot trai) Tang gia svck (%, cot phai) mmmm Dién tich hap thu (m2, cot trai) Tang gia svck (%, cot phai) mmmm Dién tich hdp thu (m2, cot trai) Tang gia svck (%, cot phai)
+ Ngudn: CBRE, MBS Research + Ngudn: CBRE, MBS Research + Ngudn: CBRE, MBS Research
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Nganh BDS Khu céng nghiép | Viét Nam van la diém dén hap dan ctia dong von FDI

Dong vén FDI tich cwe bat chap rai ro chinh tri, kinh té thé gii

Nganh céng nghiép ché bién, ché tao van la nganh chd lwc cta dong vén FDI. Trong
6 thang dau nam 2026, vén FDI gidi ngan dat 10.8 ty USD (+13% svck), vén FDI
dang ky m¢i dat 10.8 ty USD (+113% svck), vwot mirc dat duwgc clia cd nam ngoai.
Hoat dong sdn xuét cla doanh nghiép FDI dién ra manh mé, gia tri xuat va nhap

khau Ian lwot ting trudng 32% va 50% yoy.

Viét Nam da nhan dwoc nhiéu dé xuét trién khai cac dw an FDI I6n, ddc biét & linh
virc cdng nghé cao. TPHCM dang la tam diém thu hut nha dau tw d6 vén vao ha tang

2
i-MBS

Dw an FDI céng nghé cao dwoc dé xuat trién khai

sb, dw an trung tdm di liéu, Al nhw dw an SGI-HCM Campus, dy an TT di liéu cla

G42, dy an TT di¥ liéu va nghién clru céng nghé cao cla Viettel, dw an CMC

Hyperscale Data Centers,...

Tang trwéng vén FDI vao nganh céng nghiép ché
bién, ché tao

150%

100%

50%

0%

-50%

60%

30%

2021 2022 2023 20. 20 6T26
0%
BFDI gidi ngan BFDI| dang ky moi
Nguf“;n: B6 Tai chinh, MBS Research .

T1

Nha dau tw Dw an Linh vwc Vén dau tw dw kién
Accelerated Infrastructure  TT d liéu rng dung Al Ch he 27 USD
Capital va Kinh Béc (SGI-HCM Campus) ong nghe y
G42, Microsoft, FPT, TT dw liéu va Al - e o119 USD
VinaCapital va Viét Thai ong nghe Y
Luxshare-ICT (di tac cta San xuét linh kién dién tc, San xuét Mé& rdng quy md 1én
Apple) module m&i cho Al, AR/VR  ¢dng nghiép tei 10 ty USD
IPTP Networks AIDC DeCenter cong suét R R N

Coéng nghé 200 triéu USD

tang trwéng tich cwe

T2 T3

Xuét khau

T4

T5

Nhap khéau

Ngui‘)n: BO Tai chinh, MBS Research

Hoat dong xuat nhap khau cua doanh nghiép FDI

T6

ti thiéu 10 MW

Dw an FDI san xuéat I&n trong 6T26

Dw an Vggét))’( Loai Linh vwc

Samsung dong goi chip 40 DK moi Ban dan
LNG Quynh Lap 2.2 Diéu chinh Nang lwong
TT di¥ liéu Al Tan Phu 21 DK moi Al & D liéu
Samsung kiém thir chip 1.5 DK mbi Ban dan

TT di¥ liéu Evolution DC 0.5 DBKmoi D liéu
Seojin Viét Nam 0.45 PDiéuchinh  San xuét
Vat liéu pin Posco 0.4 DK moi Vat liéu
Séan xuét thép Singvin 0.38 DK méi Sén xuét
San xuét vai Future Textile 0.35 Diéuchinh D&t may

. Ngui“)n: B6 Tai chinh, MBS Research
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Viét Nam la (rng vién tiém nang hat dong vén san xuat dich chuyén ra khéi Trung Quéc

2
i-MBS

= Theo Export Potential Index ctia Bloomberg Economics, Viét Nam cé nhiéu yéu té canh tranh dé thu hat dong vén san xuét dich chuyén ra khdi Trung Quéc. Tuy xép sau An Do va
My, Viét Nam dwoc xép hang cao hon Indonesia, Malaysia va Thai Lan. Ba yéu t6 1a thé manh ctia Viét Nam gdm néng lwc san xuét, chi phi lao dong va néng lwong. Tuy nhién,

Viét Nam van con nhiéu han ché khién gia tri gia tang xuat khau con thap. Viét Nam can cai thién ba yéu t6 gdm nang lwc ngudi lao ddng, chi phi logistics va méi trwéng dau tuw.

= Thé manh khac ndm & chinh sach hdi nhap sau réng. Mang lwéi 16 FTA dang c6 hiéu luc cia Viét Nam bao phl 87% nén kinh té thé gidi, gitp da dang hoa thij trwéng xuat khau.

Viét Nam cé nang lwc canh tranh hon so véi cac nwéc khac trong khu vwe

Nhat Ban
blrc

bai Loan

Malaysia

Han Quéc
Indonesia
Viét Nam
My

An Do

Trung Quéc

mNang lyc san xuat

Van chuyén thwong mai
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+  Nguén: Bloomberg Economics

BNang lyc ngudi lao dong

ENang lvong

Chi phi lao dong

M6i truérng dau tw

RCEP
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Nghi quyét 10-NQ/TW thay ddi vé chéat trong thu hit von dau tw nwéc ngoai

Nghi quyét 10-NQ/TW ban hanh ngay 08/06/2026 xac
dinh khu vie kinh t& ¢6 vén dau tw nuwéc ngoai (FDI va
Fll) 1a dong lwc dan truyén nang lwc trong nén kinh té
trén co sé phat trién khoa hoc, cong nghé, ddi méi sang
tao, chuyén ddi s, chuyén dbi xanh, nang cao nang luc
tw chu chién lwoc.

Diém cbt 16i ciia Nghi quyét méi la sy chuyén déi tir tw
duy thu hat theo chiéu réng sang phat trién theo chiéu
sau. Sy thay déi nay thé hién qua 4 khia canh 1a nang
tam vai trd khu vuwc kinh té c6 vén dau tw nwéc ngoai
trong nén kinh té, dinh vi khéng gian phat trién, thiét ké
coéng cu wu dai mai va thay dbi vi thé khu vwc kinh té
sang chi déng kién tao va lan tod. Nghi quyét méi cé y
nghia quan trong trong béi canh dong vén dau tw thé hé
m&i dang tim kiém diém dén dap (rng tiéu chuadn ESG
khat khe hon, doi héi Viét Nam phai thay déi dé nang
cao nang lyc canh tranh véi cac qubc gia khac.

Pinh hwéng

Muc tiéu

i-MBS

Tac dong

La kénh tiép
nhan vén trung
va dai han, cong
nghé tién tién va
quan tri hién dai

FDI dang ky dat 40-50 ty USD/nam va FDI thyc hién dat
30-40 ty USD/nam trong giai doan 2026-2030.

Dong gép 30% GDP va 25% tdng vén dau tw toan xa
hoi dén nam 2045.

75% von tir nén kinh té phat trién, 30% tap doan da
quoc gia trong danh ségh qutune 500, c6 it nhat 3 tap
doan céng nghé hang dau thé gidi.

Ty 1&€ ndi dia hoa dat 45-50%, 10,000 doanh nghiép ndi
dia tham gia trong d6 500-1,000 nha cung &ng cép |;

Ty trong lao déng qua dao tao dat 80%.

Xac dinh try cot tang trwdng moi, nang tam gia
tri déong gép clta khu vwc cé vén dau tw nuéc
ngoai dwa Viét Nam tr& thanh nwédc phat trién,
thu nhap cao.

Nang cao chét lwong vén dau tw, tiép nhan quy
trinh quan tri hién dai.

Tang cwong lién két, chia sé tri thire, hd tro phat
trién doanh nghiép trong nwéc;

Nang cao nang luc tw chd chién lwoc, sirc canh
tranh clia nén kinh té.

Khéng gian phat
trién moi

Thay déi thu hut theo dia gi¢i hanh chinh sang cum
nganh, chudi gia tri, hé sinh thai dbi m&i sang tao

Thi diém mo hinh thé ché vwot troi nhuw trung tam tai
chinh, khu thwong mai tw do, khu kinh té,...

Dinh hinh khéng gian dau tw theo quy hoach méi

Chuyén déi mé hinh tir KCN truyén théng sang
KCN sinh thai, cong nghé cao, trung tam dir liéu,
Al,...

Tang cwdng thu hat dong vén chét lwong cao,
thé hé mai, déng thoi kiém soat rui ro.

Co ché wu dai
maoi

Hb tro' theo tié’q d6 thwc hién cam két, di kém co ché
hau kiém, thu héi wu dai néu vi pham.

+  Nguén: B4 Tai chinh, MBS Research

Tang trach nhiém clia nha dau tw, khong thu ht
von bang moi gia.
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2
i-MBS

Nghi dinh 20/2026/ND-CP dat doanh nghiép céng nghé ndi dia vao vj tri trung tam ctia chién lwoc phat trién kinh té tw nhan

Nhom chinh
sach

Néi dung hé tre theo Nghi dinh 20

Tac dong trwe tiép

D4t dai ha tang

Cac KCN can dam bao 20 ha hodc 5% dién tich
cho doanh nghiép céng nghé tw nhan;

Hb tro thué nha, dat, ha tAng thudc tai san cong
phuc vu san xuat, R&D.

Mé& ra khong gian cho nghién ctu, dau tu,
san xuat cong nghé cao.

Tai chinh

Giam t6i thiéu 30% gia thué d4t 5 nam dau.

Mién thué TNDN trong 2 nam dau va giam 50%
trong 4 nam tiep theo cho doanh nghiép cbng
nghé, kh&i nghiép sang tao.

Mién thué TNCN trong 2 nam, giam thué 50%
trong 4 nam tiép cho nha sang lap, nha dau tw,
nhan sw cong nghé.

Giadm chi phi diu tw ban dau, cai thién hiéu
qua dv an cong nghé.

T&ng kha nang tich Ity vén, tai dau tw cong
nghé.

Thu hat nhan lwc chét lwong cao, khuyén
khich gop vén.

Quan tri - Van
hanh

Kh&u trir chi phi R&D lén t&i 200%; trich tbi da
20% thu nhap vao quy R&D;

Hb tro' chi phi dao tao, phat trién k§ ndng cong
nghé.

Mién phi/hd tro phdn mém ké toan, hoa don dién
tr, tw van quan tri

Uu dai cé thdi han rd rang, khéng thay déi gitra ky

Khuyén khich dau tw cong nghé 16i, san
pham c6 ham lwgng chat xam.

Gidm chi phi xay dwng doi ngl ky sw,
chuyén gia.

Giadm chi phi tuan thd, chuan hoéa van hanh
doanh nghiép.

Giam rai ro chinh sach, tang kha nang lap
ké& hoach dai han.

«  Ngubn: MBS Research

Nghi dinh 20/2026/ND-CP duoc Chinh phd ban hanh ngay
15/01/2026, nham quy dinh chi tiét va hwéng dan thi hanh Nghi
quyét s6 198/2025/QH15 clia Québc hoi vé mot sb co ché, chinh
sach dac biét phat trién kinh té tw nhan.

Nghi dinh danh dau bwédc chuyén quan trong trong tw duy chinh
sach khi dat doanh nghiép cdng nghé ndi dia vao vi tri trung
tam cla chién lwoc phat trién kinh t& tw nhan. Thay vi wu dai
dan trai, Nghi dinh 20 tap trung hé tro 3 nhém chinh gém quy
dat xay dwng cong trinh dy an (thué dat trong KCN, tai san
cong), tai chinh (tién thué dat, TNDN, TNCN), quan tri va van
hanh (dao tao, cong cu quan trj). Chinh sach mang tinh “thyc
chi” hé trg doanh nghiép trong nwdc tdng kha ndng chiu dwng
trong giai doan dau, cai thién dong vén, déng thdi tirng bwéc
m& réng quy mé va nang cap nang lwc nhan sw, cdng nghé.

Quan trong hon, viéc wu tién doanh nghiép vira va nhd, doanh
nghiép céng nghé, khéi nghiép sang tao trong tiép can ha tang
KCN - vwdn wom - tai san coéng tao nén tang dé doanh nghiép
ndi dia tham gia sdu hon vao chudi gia tri cong nghé, hop tac
v&i doanh nghiép FDI chat lwgng cao, qua d6 hinh thanh nang
Iwrc cdng nghé ndi sinh thay vi chi dirng & vai tro gia céng.
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Nang cap, hoan thién co s& ha ting theo hwéng sinh thai, thong minh 1a mét trong nhirvng nhiém vu quan trong dé thu hat dau tw chién lwoc

Xay dwng KCN sinh thai

Dic diém Tiéu chi
Thu hat dw an thudc chudi gia tri cao nhw thiét bi dién tcr, chip ban
dan, cdng nghé sinh hoc, phan mém va xe dién.
Céngnghé -~ mmmmTmTTo oo

Ha tang s déng bd, rng dung loT va Al trong quan ly, van hanh va
giam sat.

Méi triedng va sinh
thai tudn hoan

Téi thiéu 20% doanh nghiép ap dung bién phap bao vé méi trudng.

Téi thiéu 25% dién tich cho ha tang dung chung, hé théng cay xanh,
mang lwéi giao thédng ndi khu va céc cong trinh dich vu thiét yéu.

Tich hop hé théng dién mat tréi mai nha, NLTT, tram sac xe dién dé
gidm phat thai carbon.

Chét thai, nwéc thdi hodc nang lwong duw thira clia nha may nay tré
thanh dau vao san xuét ciia nha may khac trong cung KCN.

Coéng sinh va lién
két sinh thai

Doanh nghiép FDI lién két, chuyén giao cdng nghé cho cac doanh
nghiép phu tro trong nwéc.

Trung tdm nghién ctru, phong thi nghiém dung chung hoac vieon wom
kh&i nghiép.

M6 hinh KCN — b6
thi - Dich vu

Phat trién dong bd NOXH cho céng nhan, nha & chuyén gia, truwdng
hoc, bénh vién, trung tdm thwong mai va khu vui choi giai tri trong noi
khu.

Tai Viét Nam, dw an chuyén dbi sang KCN sinh thai theo khung quéc té da duoc trién
khai tlr nam 2014. Cho t&i nay, Viét Nam c6 5 KCN thi diém gém DEEP C (Hai Phong),
Amata (Bong Nai), Hiép Phudc (TPHCM), Hoa Khanh (Pa Nng), Tra Néc 1&2 (Can
Tho). Giai doan dau trién khai, hai KCN DEEP C va Amata dat dwoc nhiéu két qua kha
quan va kha nang hoan thién tiéu chi KCN sinh thai trong cac nam t&i.

DPéi v&i doanh nghiép KCN niém yét, ching t6i nhan thdy cac doanh nghiép I&n nhw
BCM, KBC va IDC dang tirng bwdc phét trién cac KCN mai theo huwéng KCN sinh thai,
théng minh theo tiéu chuan quéc té:

+  BCM hop tac véi World Bank dé phat trién md hinh KCN sinh thai (Eco-Industrial
Park — EIP) thong qua xay dwng hai KCN m¢&i (Cay Trwdng va Bau Bang mé rong
giai doan 2) tr& thanh KCN sinh thai, théng minh thé hé mai, wu tién thu hut cac
nganh céng nghé cao, than thién véoi méi trwedng. Ngoai ra, dwoc sw hé tro tir
Sembcorp - tap doan da nganh dan dau vé phat trién nang lwong tai tao tai Chau A,
BCM hwéng téi cung cp ngudn dién xanh va 6n dinh cho cac KCN. Pay la buwdc di
chién lwvoc clia Becamex dé thu hat dong vén FDI céng nghé cao.

* KBC tham gia thyc hién hai dw an dién gié Van Canh 1 va Van Canh 2 tai Gia Lai,
tdng san lwong dién dw kién 1a 1.1 ty KWh/ndm. V&i chién lwoc dau tw vao phat trién
dién gi6, KBC hwdng téi viéc cung cap gidi phap ndng lvong sach cho cac khach
thué trong KCN; dac biét Ia trong cam két v&i cac nha dau tw FDI cdng nghé cao, Al
data center,...

- IDC phat trién hai KCN moi la Tan Phuéc 1 (470 ha) va Vinh Quang (226 ha) theo
hwéng KCN sinh thai. IDC hop tac chién lwoc véi VinEnergo, VinFast, V-Green va
Xanh SM dé thuc day phat trién hé sinh thai xanh va di chuyén xanh trong cac KCN.
Doéng thoi, céng ty dang xay dung hé théng ndng lwong mét trei ap mai dé truc tiép
phan phéi dién cho khach thué trong cac KCN do céng ty quan ly.
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Khu vwe phia Bac: Tuyén dwong sat Lao Cai — Ha Noi — Hai Phong mé& khoa hanh lang kinh té xuyén bién gi&i Viét - Trung

Dw an dwong sat Lao Cai — Ha Noi — Hai Phong cé chiéu dai khoang 419 km, ndi
gitra ga Lao Cai (TP Lao Cai) t¢i khu bén Lach Huyén (TP Hai Phong). Dv an di
qua dia phan 9 tinh, thanh phé gém: Lao Cai, Yén Bai, Phu Tho, Vinh Phuc, Ha
Noi, Bac Ninh, Hwng Yén, Hai Dwong, Hai Phong. Téng mic dau tw khoang
203,231 ty dong (8.4 ty USD). D an chay doc theo séng Héng va duwéng cao tbe
Ha Noi - Lao Cai, rat thuan loi cho két nbi dwong bd va dwdng séat. Viéc phat
trién giao thong van tai dwong sat trén hanh lang kinh té Déng Tay "Lao Cai - Ha
N&i - Hai Phong" giup thuc day kinh té mau dich qua lai gitra Viét Nam va Trung
Quéc, tao khoéng gian phat trién méi cho d6 thi, KCN, dich vu... tai cac tinh/thanh
dw an di qua.

Dw an sé di qua nhiéu tinh thanh va két ndi t&i cac KCN 1&n, dy kién phuc vu cac
KCN tai Phu Tho, Vinh Phuc, Ha Néi , Bac Ninh, Hwng Yén, Hai Duong cii va
d&c biét la cac KCN, cang bién tai Hai Phong nhw KCN DEEP C, KCN Nomura,
KCN Trang Dué (KBC), KCN D6 Son, KCN Cau Kién.

Dw &n dong vai trd huyét mach logistics két néi cac vung kinh té trong diém, qua
do giap: (1) Gidm tai cho dwdng bd, tdng cwéng van tai hang héa khéi lwong
I&n, (2) Két ndi cac ving san xuét, trung chuyén hang hoéa tir Lao Cai (ctra khau)
dén cac cang bién Lach Huyén (Hai Phong) va Cai Lan (Quang Ninh), (3) Phuc
vu phat trién cong nghiép, dé thj va logistics cho toan ving kinh t& dong lwc phia
Bac.

Duwong sat Lao Cai — Ha Noi — Hai Phong

Nguén: MBS Research

2
i-MBS
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Khu vwre phia Bac: Quy hoach phat trién KCN sau sap nhap Dw an KCN méi tai Bac Ninh va...
« Tinh Bac Ninh da phé duyét diéu chinh quy hoach tinh sau sap nhap. Theo do,

A . Chu dau tw KCN Dién tich Ghi chu
quy hoach m&i bdé sung moét loat dyw an trong diém. Dy an Cang hang khéng

Xay dung ha tang, dy kién ban giao hon

qudc té Gia Binh c6 quy mo 1,960 ha, s& la dong luc phat trién méi cho tinh KBC Qué V6 2 MR 140ha - 94'ha cho Luxshare trong ndm 2026
Bac Ninh. Cac tuyén dwdng két ndi cang hang khéng véi cac trung tam thanh B o Thuan Thanh I i
phé 16n (Ha Noi, Hai Phong) dang dwoc chuan bi dau tw. Nhd d6, Bac Ninh GilimexBac Ninh A khu C 196 ha  ang xay dung ha tang

dinh hwéng phat trién thém 4 KCN mai, gém KCN Lwong Tai 3, KCN Gia
Binh Ill, KCN CCN Dao Vién va KCN Gia Binh Il mé roéng, va tang dién tich
cho 3 KCN, gém KCN Lwong Tai 1&2 va KCN Thuan Thanh lll phan khu B.

« TP Hai Phong sé& xay dwng mot loat tuyén duwong két ndi véi trung tam thanh ... Hai Phong sé dwoc dwa vao khai thac trong nam 2026-27

phd, dac biét tuyén hanh lang giao théng két néi cac khu vuc cla tinh Hai ‘
Dwong trwdc day véi dia phwong phia Tay thanh phé Hai Phong va KKT Binh Chu dau tw KCN Dign tich Ghi cha
Vi - Cat Hai. Tuyén dwong sat Lao Cai - Ha Noi - Hai Phong, tir ctra khau Lao . . GPMB va xay dung ha tang, du kién

R . R R Trang Dué 3 653 ha . - y
Cai qua Ha Noi, Hwng Yén, Hai Dwong dén ga cang Lach Huyén (TP. H& " T | ban giao 70 ha trong nam 2026. ________
Phong), s& giup viéc di lai cla nguwoi dan, nhu cau van tai cac doanh Kim Thanh 2 GD1 0351y CPMB va xay dung ha tang, co thé mé&
nghiép duwoc thuan tién hon, dem lai loi thé cho cac KCN & day. Nam 2026-27, keec:r:ooo T ban trong ngm2026.
mot loat KCN méi dw kién dwoc dwa vao khai thac gébm Trang Dué 3, Kim Binh Gian 148 ha GPMB va xay dwng ha tang, c6 thé ban
Thanh 2 GP1, Binh Giang, Vinh Quang,.....Day & cac KCN méi dwoc chap g giao trong nam 2027.
thuan Ch‘l:l trAu’crng dau tu; tor ném‘rjgoéi va da‘ng dwoc Ch'l\J dau .tu day man’h. . Vinh Quan 996 ha Pamg xay dung ha ting, phat trién
GPMB va xay dwng ha tang. Ngoai ra, Hai Phong dang trien khai 24 CCN véi g KCN theo hwéng sinh thai.
dién tich hon 1,116 ha. Phia Déng c6 16 CCN véi dién tich 713.5 ha, nhiéu dw . ]

Nam Trang Cat 200 ha

an da xay dung ha tang, phan bd tai Tién Lang, Kién Thuy, An L0, An Duong, < ~9=~»»=> =~ '@¢ ..
Thay Nguyén va Khu kinh té ven bién phia Nam. Phia Nam c6 8 dy an CCN véi VHM Ng@i Phtic GD1 239 ha

dién tich 409 ha nhwng tién do trién khai con cham do vwdng mac GPMB. e
Tan Trao GD1 227 ha

+  Ngudn: MBS Research
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Khu vwc phia Nam: Pwérng cao téc TPHCM-Thu Dau Mét-Chon Thanh két néi lién ving

Puong cao tbc TP.HCM - Thi Dau Mét - Chon Thanh c6 chiéu dai 70km di qua TP.HCM, Binh
Dwong, Binh Phuwéc. Téng mirc dau tw dy an 1a 17.4 nghin ty déng (giai doan 1). Dy an Ia truc cao tbc
Béc - Nam cta khu vic Binh Dwong, Binh Phudc (két ndi Vanh dai 4, Vanh dai 3, dan dén dwong
Vanh dai 2 TP.HCM), ndi tiép tuyén cao tbc Gia Nghia (B&k Néng) - Chon Thanh (Binh Phudc), két
ndi cac san bay va cang bién... Dy an két néi nhiéu KCN Ié&n tai Binh Dwong nhw KCN Séng Than,
KCN Kim Huy, KCN Dai Dang, KCN Ddng An 2, KCN Tan Phu (TP. Tha Dau M&t), va cac KCN
thudéc Thuan An, Tan Uyén, Bac Tan Uyén, Phu Gido, Bau Bang. Va tai Binh Phwéc nhw KCN
Becamex Binh Phwéc (BCM va IJC), KCN Minh Hwng, KCN Chon Thanh I&Il. Dy an c6 y nghia
quan trong gitp giam tai cho QL13, rut ngén dang ké thoi gian di chuyén tv TPHCM, Binh Dwong lén
Binh Phuwéc, tao déng lwc phat trién cong nghiép, két ndi ha tAng giao théng thuan loi giup cac KCN tai
Binh Dwong va Binh Phudc 1ap day nhanh chéng va thu hat thém nhiéu dy an méi.

Ngoai ra, hai tuyén Bau Bang - An Binh - Cai Mép va TPHCM — Can Tho sé la cac tuyén dwong sét
“xwong sdng” clia hé théng van tai phia Nam trong thdi gian t&i. Tuyén Bau Bang — An Binh — Cai Mép
c6 chiéu dai khoang 127km, c6 tbc do thiét ké 160 km/h cho tau khach va 120km/h cho tau hang, tbng
mirc dau tw gan 153,000 ty dong, két ndi trwc tiép cac KCN tr tha pht cdng nghiép Binh Duwong, Ddng
Nai v&i cum cang nwéc sau Cai Mép — Thi Vai. Tuyén TPHCM — Can Tho ¢6 chiéu dai khodng 174km,
vbn dau tw giai doan 1 hon 173,600 ty déng. Tuyén nay dwoc thiét ké tbc dd6 200km/h cho tau khach
va 160km/h cho tau hang, sé la cau ndi quan trong, dwa néng san, hang hoa tr Déng bang Séng Ctru
Long dén cac trung tam cdng nghiép va cang bién quéc té. D kién hai tuyén nay khi hoan thanh gitp
tiét kiém khoang 2.2 ty USD chi phi logistics méi nam, dwa TP.HCM va viung Nam B§ tré thanh trung
tam logistics cua khu vyc.

Soddtuyéncaotic ...
TP.HCM - Thi Dau MOt oLy ’
Chon Thanh [T cia Nghia | i
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Khu vwec phia Nam: D6 thi KHCN tai khu vwrc phia Bac TPHCM dinh hinh khéng gian phat trién KCN mé&i

= TPHCM da codng bd d& an phat trién D6 thi KHCN & phia bac TPHCM véi muc tiéu tao D6 thi KHCN phia bac TPHCM nam tai giao cat cia manh lwéi giao
dong lwc tang trwdng méi dwa trén kinh té tri thire, thu hat vén FDI chét lwong cao va thong lién viing
dao tao ngudn nhan lwc gén véi cong nghiép 4.0. D6 thi KHCN véi “viing dau nao” rong
220 ha tap trung tai phwdng Binh Dwong tich hop hé sinh thai céng nghiép thé hé méi
gdm Khu céng nghé sbé tap trung TPHCM (100 ha), trung tdm kham phéa khoa hoc (6.6
ha), cong vién cébng nghé-giao duc, céng vién kinh doanh — logistics, khu phic hop
KHCN va déi mai sang tao, trung tam thwong mai thé gioi WTC. Két ndi véi trung tam
la Vanh dai phat trién cong nghé cao bao gém cac KCN khoa hoc cdng nghé quy mé
I&n nhuw: VSIP lll, Binh Dwong Riverside, Lai Hwng, Cay Trwéong (BCM)..., tao

khéng gian hién thuc héa cac két qua nghién clru thdng qua san xuét thir va san xuét S
2 7 \ TDM - CHON THANH
hang loat. B tro' cho vang 16i 1a khu dich vu cAp vung khoang 1,500 ha tai Bau Bang T e
dwoc quy hoach tich hgp dich vu db thi, gido duc, y té, van hoa va thé thao. "N PHUGC VANH PAI 4

Quéc Ld 13 TAN VAN

= Pay la mo hinh tién phong phat trién xanh, huwéng téi muc tiéu phat thai rong bang “0”
vao nam 2050 va nang cao vi thé quéc té cia TPHCM. Diém khac biét cét 16i cla dé an
la dwa “bd ndo” nghién clru vao ngay gitra viing san xuat quy md I&n dé rat ngan chu
trinh tr nghién cru va phat trién (R&D) dén thwong mai héa. Chuang téi danh gia day 1a
bwéc di dét pha va linh hoat nhdm tan dung co s& ha tang sén cé dé chuyén déi phia
béc TPHCM tw trung tdm san xuét truyén théng thanh trung tam déi méi sang tao cong
nghé cao.

VANH PAI 3
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Khu vwe phia Nam: Pong Nai va Tay Ninh quy hoach phat trién KCN mé&i

DPong Nai bwéc vao chu ky phat trién meoi Tay Ninh dinh hinh cwc tang trueé'ng méi

Ngay 30/04/2026, Qubc hoi da da chinh thirc thong qua Nghi quyét thanh 1ap
thanh phé Bdng Nai, m& ra mét giai doan phat trién méi cho dia phwong. Muc
tiéu dwa Dong Nai tré thanh mét cuwe ting trwdng méi cia khu vire va ca nuwéc,
véi dinh huwéng phat trién Bdng Nai tré thanh “hinh mau tién phong” vé san xuét
ché tao xanh, tién tién va gilv vai trd clra ngd logistics qudc té. Trong bbi canh
san bay Long Thanh, cac tuyén cao téc lién ving va hé théng dwdng vanh dai
dang dwoc trién khai, nhu cau phat trién thém quy dat KCN tai Déng Nai ngay
cang lén. Bé dap tng nhu cau nay, Dong Nai dang mei goi dau tw 14 dw an
ha ting KCN, KCN sé va khu céng nghé cao, nham bé sung quy dat san
xuéat va chuan bj dé don dong vén dau tw thé hé méi trong giai doan 2026 —
30. Song song v&i m& rong quy dat, Dong Nai dang chuyén trong tam tlr phat
trién cong nghiép theo chiéu rdng sang lwa chon nganh nghé cé ham lwong céng
nghé cao hon. Bdng Nai dinh vi hé théng KCN, KKT theo hwéng hién dai, sinh
thai va tich hop v&i cac chudi cung ng quéc té. Cac mé hinh dwoc wu tién gébm
KCN chuyén nganh, KCN cdng nghé cao, KCN sinh thai, dich vu hé tro céng
nghiép, trung tdm nghién ctru phat trién, cdng vién khoa hoc, trung tdm dao tao
nghé, trung tam d6i mai sang tao va vuen wom khéi nghiép.

Tay Ninh huwdng téi hinh thanh trung tdm céng nghiép, dich vu va logistics quy
mo I&6n & ctra ngd két ndi TP.HCM véi Campuchia. Tinh dang tap trung thuc day
dau tw ha tAng tai hon 20 KCN, trong dé, khodng 3,250 ha dat céng nghiép dw
kién du diéu kién tiép nhan nha dau tw trong giai doan 2026 - 2028. Riéng nam
2026, tinh dat muc tiéu dwa vao khai thac khoang 1,770 ha d4t cong nghiép sach.
Nam 2026, Tay Ninh du kién c6 7 KCN du diéu kién don nha dau tw, gdm KCN
Binh Hoa Nam 1, KCN Dong Nam A giai doan 2, KCN Nam Tan Tap, KCN
Hiép Thanh (GVR), KCN Tandoland cung hai KCN thanh phan B¢ Hoa lll -
Long Viét va Dirc Hoa Il - Long Dirc. Sang ndm 2027, Tay Ninh dw kién tiép
tuc bd sung hon 1,470 ha dat cong nghiép tir cac dw an KCN Léc Giang (KBC),
KCN An Thanh giai doan 1, KCN Thé Ky, KCN Long Hau giai doan 2 mé&
rong (LHG) va cac KCN thanh phan con lai thuéc KCN Birc Hoa lil.

Tay Ninh vira phé duyét nhiém vu quy hoach chung dé thi Trang Bang dén nam
2050 v&i quy mo 38,237 ha, danh ddu bwéc di quan trong trong chién lwoc phat
trién cong nghiép va logistics cta dia phwong. Trang Bang dwoc xac dinh la d6
thi chuyén nganh céng nghiép - dich vu - logistics, dong vai trdo dong lwc tang
trwdng phia Nam clia tinh Tay Ninh va 1a mdt mét xich quan trong trén hanh lang
kinh t& TP.HCM - Mdc Bai - Phnom Penh. Nh vi tri cira ngd bién gi¢i cung kha
nang két ndi da phwong, Trang Bang dwoc ky vong tré thanh trung tdm trung
chuyén hang héa va logistics quan trong ctia khu vuwc phia Nam. Dac biét, cang
can Hwng Thuan cung céc trung tam logistics dang dwoc quy hoach sé gép phan
hoan thién chubi cung tng phuc vu cac KCN trong va ngoai tinh.
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Dw phéong KQKD 2026-27 cac doanh nghiép trong danh muc theo doi

2
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Ty dong BCM KBC IDC VGC szc
2025 2026 2027 | 2025 2026 2027 | 2025 2026 2027 | 2025 2026 2027 | 2025 2026 2027
Doanh thu 6,953 9,238 9,806 6,687 9934 13276 8588 9,310 11,028 13,507 14,985 17,192 1,098 369 394
yoy (%) 32% 33% 6%  141% 49% 34% -3% 8% 18% 12% 11% 15% 26%  -66% 7%
LN gop 4165 5393 5869 3,190 4,359 6,154 3,060 3,350 3,944 3,998 4,445 5468 560 125 142
Bién LN gop (%) 60% 58% 60% 48% 44% 46% 36% 36% 36% 30% 30% 32% 51% 34% 36%
EBITDA 2,654 3556 3,801 2255 3,173 4,639 3650 3,699 4,162 4,154 4755 5679 809 243 266
Bién EBITDA (%) 78% 73% 73% 51% 38% 38% 47% 44% 41% 31% 32% 33% 73% 71% 70%
LN rong 3,501 3,970 4,188 2,104 2,231 2915 1,932 2,027 2,328 1,403 1591 2,170 345 61 62
yoy (%) 60% 13% 5%  451% 6% 31% -3% 5% 15% 27% 13% 36% 14%  -82% 2%
EPS (VND/CP) 3,383 3,836 4,047 2461 2,369 3,095 5446 5342 6,13 3,130 3549 4,839 1,916 338 346
BVPS (VND/CP) 22,005 24,353 26,896 26,335 28,704 31,799 17,021 19,297 22,357 20,059 21,892 25223 17,795 17,133 16,979
Tidn mét rong/CP - 6,747 - 4934 - 3752 9313 4,147 6279 13,385 13,090 14,146 - 2,231 73 4,790 354 - 2,880 - 3,142
No' vay/VCSH 92% 93% 86% 76% 66% 46% 64% 29% 33% 48% 55% 51% 64% 72% 75%
Ty suét cd tire (%) 2% 2% 2% 0% 0% 0% 4% 7% 7% 5% 5% 5% 4% 4% 2%
ROAE (%) 17% 17% 16% 10% 9% 10% 32% 29% 29% 16% 16% 19% 11% 2% 2%
ROAA (%) 6% 6% 6% 4% 3% 5% 9% 9% 10%) 5% 6% 7% 4% 1% 1%

«  Ngudn: BCTC cong ty, MBS Research
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Binh gia ve vung hap dan Dién bién P/B trong 5 ndm gan nhéat cia nhém cé phiéu trong pham vi nghién ctru

Hién nhém c6 phiéu KCN trong pham vi
nghién clru cla chung téi dang giao dich
v&i mirc P/B trwot 1a 1.8x va P/B forward
la 1.7x, thAp hon so véi P/B trung binh 5 A
nam gan nhéat la 2.8x. Chung t6i cho rang
nganh KCN dang vao giai doan phat trién A
ma&i, nhieu doanh nghiép dang mé& rong

nhanh quy dat. Gia cb phiéu KCN chiét

khau sau trong khi gia tri tai san ngay

cang gia tdng nho quy dat maoi. 40

8.0

@® 39
@ 34

2.6 @ 27

1.4

0.0
BCM KBC IDC VGC SZC

A Max —Min ® Trung binh P/B hién tai

+ Ngubn: FiinproX, MBS Research
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Chung t6i wa thich c6 phiéu BCM, KBC va IDC nh& quy dat I&n chwa khai thac cho giai doan canh tranh méi ctia nganh

Luan diém dau tw:

= Pbi méi chinh sach trong thu hat vén dau tw trong nwédc va nwéc ngoai vao linh vwe cong nghé cao
danh dau budc chuyén minh cla nganh KCN, thay déi tir xay dwng KCN truyén théng sang KCN
sinh thai, cdng nghé cao va ha tang sb. Cac KCN thé hé méi dwoc ky vong tich hop nang luvong tai
tao, hé thdng x ly nwéc tuan hoan, ha tang sé va khéng gian xanh nhdm dap trng yéu cau t cac
doanh nghiép céng nghé cao, ban dan, dién t& va xe dién. Day la giai doan phat trién méi cla
nganh budc cac doanh nghiép phai di theo. Chung t6i danh gia cao cac doanh nghiép s& hiru quy
dat I&n chwa khai thac va san sang chuyén déi nhw BCM, KBC va IDC, day sé 1a cac doanh nghiép
hwéng loi 16N trong xu thé phat trién mai.

Rui ro:

RUi ro twr viec My mé diéu tra theo muc 301 cGa Dao luat Thwong mai My nam
1974 nham &ap thué quan cao trén dién rong, dong thdi st dung cac cudc diéu
tra nhw céng cu dam phan thuwong mai;

RUi ro nhu cau thué gidm sut khi chi phi nguyén vat liéu tdng cao tac déng dén
ké hoach dau tw cia khach thué;

RUi ro chi phi GPMB téng sau khi Luat D4t Pai sta ddi c6 hiéu lwc tlr nam
2025, gia dén bu ap dung theo co ché gia thi trudng, khién chi phi ting:

Tén céng ty M3 CK tc:l"::; Gia muc tiéu Khuyén nghi Vi’:uf';’:gthi P/E(x) P/B(x) ROE (%) ROA (%)
2025 2026 2025 2026 2025 2026 2025 2026
Becamex IDC BCM 48,700 89,600  Kha quan 50,405 14.4 12.7 2.2 2.0 17% 17% 6% 6%
Kinh B&c City KBC 28,600 39,700  Kha quan 26,934 16.1 16.8 15 14 10% 9% 4% 3%
Idico IDC 39,300 58,000  Kha quan 14,914 7.2 7.4 2.3 2.0 329% 29% 9% 9%
Viglacera VGC 42,400 57,700  Kha quan 19,010 13.5 125 2.1 1.9 16% 16% 5% 6%
Sonadezi Chau Duc szC 21,000 30,700  Kha quan 3,780 11.0 62.1 1.2 1.2 11% 2% 4% 1%
Trung binh 12.4 223 1.8 17 17% 15% 6% 5%

+ Ngubn: FiinproX, MBS Research
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Danh muc khuyén nghi va luan diém dau tw
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KBC

SZC

Kha quan

Kha quan

Kha quan

Kha quan

bPinh gia

(VND/cp)

Luan diém dau tw

89,600

39,700

30,700

—
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BCM dang phat trién cac du an KCN theo mé hinh KCN sinh thai théng minh thé hé mai, khéi dau véi KCN Bau Bang mé rong (GB2-:

quy md 380ha), KCN Cay Truwdng (quy md 700ha) va chuyén déi dan cac KCN truyén théng theo hwéng tw dong hoa va bén virng. ™,

Bén canh d6, BCM cuing v&i VSIP dau tw cac KCN thé hé mai, dw kién tai TPHCM, Khanh Hoa, Tay Ninh, Lam Déng, Binh Phuwéc, tao
dw dia tang trwdng cho cac nam tai;

Chung téi cho rang LN clia BCM dang bwéc vao giai doan tang tdc dé tao dong tién cho diu tw nhiéu dy an Ién sau khi ké hoach téng
vén chwa thé thwe hién. Chang téi cho réng gia cd phiéu da giam vé ving hap dan, thap hon nhiéu so véi gia tri tai sén cong ty s& hiru.

KBC duwoc chap thuan dau tw nhiéu dw an KCN va KBT mdi, gdm KCN Trang Dué 3, KCN Kim Thanh 2 GB1, KCN Qué V6 2 mé réng,
KCN Phu Binh, KCN Séng Hau 2, KCN Binh Giang, KBT Trang Cat, khu phirc hop Trump International, va méi day da nhan chuyén
nhwong dw an TTTM va van phong Lang Ha. Téng quy dat KCN mai thém 2,200 ha va dat BBS nha & thém 1,500 ha, ddm bao cho
phét trién dai han cta cong ty;

KBC mé& rong hop tac voi cac ddi tac cong nghé cao, tham gia dau tw xay dwng KCN theo hwéng xanh. Nam 2026-27, ching t6i ky
vong doanh thu KCN t&ng truéng 77%/6% svck nhe quy dat KCN Ién va nhiéu hop ddng MOU da ky. Theo ké hoach, KDT Trang Cat
sé dwoc gidi phong xong mat bang va xay dwng co s& ha tAng trong nam 2026-27 dé c6 thé chuyén nhuwong 20 ha dat. Nhe d6, ching
toi dw phong LN rong 2026-27 tang 6%/31% svck.

IDC mé& réng nhanh quy dat KCN mai cho phat trién trung han. 4 KCN méi dwoc cap phép gdm Tan Phuwéc 1, Vinh Quang giai doan 1,
Phu Long va My Xuan B1 mé rong, tébng quy dat KCN tang thém 1,200 ha;
IDC c6 nhirng lgi thé vé quy dat KCN sinh thai gan 700 ha va nang lwc phat trién KCN xanh. Chang t6i ky vong doanh thu cho thué dét

DPong lwc tang trwdng chinh tr mang BDS KCN véi quy dat s8n sang ban giao ~1,000 ha. VGC c¢6 3 KCN méi dwoc chap thuan dau tw
Green One 259 ha (Hwng Yén); Tay Phd Yén 499 ha (Thai Nguyén); Phu Ninh 278 ha (Pha Tho), dam bao quy déat trong dai han.

S& hiru tai san chét lwong cuing trién vong kinh doanh phuc héi (t&ng trwdng LN rong 2026-27 lan lwot 13%/36% svck), VGC hién dang
& murc chwa twong xirng véi vi thé véi P/E hién tai dat 14.8x va P/B dat 2.2x, thAp hon nhiéu so v&i mirc trung binh 2 nam.

Tiém nang phat trién cta tinh BRVT cii con rat Ién vé&i nhiéu dw an co sé ha tang trong diém dang dwoc ddy manh xay dwng. Dy an
cao toc Bién Hoa — Viing Tau dwoc dwa vao khai thac giup tang loi thé cho KCN Chau Bc dé thu hut doanh nghiép dau tw cé quy md
l&n. Cong ty s& hivu quy dat Ién chwa khai thac (KCN: hon 400 ha, KDT: 500 ha). Vietnam Dynamics 2026 | 112
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KCN nam 2026-27 tang truwdng tich cwc, tang 41% va 37% svck. Qua do, chung t6i dy phong LN rong 2026-27 tang 5%/15% svck;
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Bo6i canh vi mé: Ap Iwe tir xung dot tai Trung Dong, ting trwwdng toan cau cham lai trong khi gia dau dw kién neo cao

= Theo IMF, ting trwédng GDP toan cau nam 2026 dat khodng 3.1%, thAp hon mirc Uéce tinh tang triro'ng GDP tirng khu vuwe giai doan 2026-2027
3.4% cua giai doan 2024-25 nhwng van cao hon nguwdng thuéng gan véi suy
thoai kinh t& toan cau. Trong khi d6, OECD cho rang nén kinh té thé gi¢i dang

z 7 7.00%
chiju tac dbéng ttr cu s6c nang lwong phat sinh tir xung dét Trung Béng, khién

trién vong tang trwdng suy yéu va ap lwc lam phat gia tang. 6.00%
=  Pong lwc tang trwdng tiép tuc phan héa gitra cac khu vwe. My duy tri strc chéng oo
chiu twong ddi t&t nhd dau tw lién quan dén Al va nhu cau ndi dia 6n dinh, trong 4.00%
khi chau Au chiju ap Iwc Ién hon tir chi phi nang lwong. Tai chau A, Trung Quéc 3.00%
van ghi nhan téng trwudng cao hon mét bang chung thé gi¢i nhe xuat khau cong 2.00%
nghé va dau tw vao céc linh vuc cong nghé cao, du linh viec bat ddng san va tiéu 0%
dung ndi dia chwa phuc hdi hoan toan = Nhin chung, kinh té toan cau nhiéu kha oo . l
nang tang trwdng cham lai nhwng khéng roi vao pha suy thoai. Thé gioi Euro Trung Quéc An Do ASEAN-5

= Ngudn cung dau toan cau dwoc cai thién trong 2H2026 khi cang thang Iran - My " 2026F m2027F

ha nhiét, gitp gidm rdi ro gian doan tai Trung Déng va tao diéu kién cho ngudn
dau Iran quay tré lai thi trwdng. Dong thdi, OPEC+ tiép tuc khdi phuc san lwong,
trong khi ngudn cung ngoai OPEC tir My, Brazil, Canada va Guyana van duy tri 110 35
tang trwdng tich cuc. 105

Dw phéng cung va cau dau toan cau

= Nhu ciu dau toan ciu ndm 2026 dwoc ky vong dat khodng 105.3 mbpd, téng 0.9 100
mbpd svck nh& tang trwdng GDP toan ciu duy tri quanh 3.1%. Tuy nhién, gia
nang lwong téng cao va bat 6n dia chinh tri da khién trién vong tiéu thu suy yéu,

v&i nhu cau thue té hién duwoc thi tredng ky vong quanh 104-104.5 mbpd.

Triéu trung/ngay
© ©
S o

Triéu trung/ngay

oo
(&

-1.5

(o]
o

= Chung t6i cho réng can can dau mé toan cau trong 2H2026 sé chuyén tw trang 202 I~
thai lo ngai thiéu hut do xung dét Trung Déng sang trang thai can bang hon,
tham chi xuét hién dw cung nhe. Piéu nay hd tro quan diém gia Brent nhiéu kha
nang duy tri trong vung 70-80 USD,/thUng thay vi quay,lai vung trén 90 - Ngudn: IMF, IEA, MBS Research dv bao
USD/thung nhw trong giai doan cang thang dia chinh tri cao diem.

2022 2023 2024 2025 2026F

Ciu wmmmm Cung e Chénh l&ch (Cung-Cau)
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Kich ban gia dau: Tiép tuc duy tri & viing cao trong nira cudi nam
130
120

110

Cac lénh trirng
100 phat ttr My nham

va0 Iran va Nga Leo thang xung dét gitra

Iran va My-Israel cung

5 90 Xung dét mot sb quéc gia
é Israel -
E Iran
> 80
70
% My & Iran dat
+ Sanlwong va toén kho h’y thra‘n ha-“
dau toan cau duy tri & thoa b‘uin oa
50 murc cao n
e Nhu cau yéu
40
o o o o o o o o o o o o © ©  © © © o
& & & &
N NG Na N e & & N3 N v N NS Na 3 ®

«  Ngubdn: Investing.com, MBS Research

+ Barclays: 85 USD/bbl

Kich
Goldman Sachs: 83-85 USD/bbl

an gia dau dw phéng cua
mot so t

6 chitrc cho nam 2026F: .
« EIA: 89 USD/bbl

b
)

N
RN 7]
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bam phan My-Iran dé v&. Rui ro dia chinh tri
Trung Bong gia tang.

OPECH+ tiép tuc cat gidm san luong.

Nhu cau dau phuc hdi manh.

Thi trwéng thiéu hut ngudn cung.

Vung gia: >90 USD.thung

Théa thuan My—Iran dwoc duy tri.

Dé&u Iran quay lai thj trwéng tirng budc.

OPEC+ tiép tuc diéu tiét san lwong.

Ngudn cung dan hdi phuc nhwng khéng qua
nhanh.

Nhu cAu dau téng trwéng 6n dinh.Cung cau duy
tri trang thai can bang.

Vung gia: 75-85 USD/thung

DAu Iran quay lai nhanh hon dw kién.
OPECH+ tang san lwong dé bao vé thi phan.
Nhu cau dau tdng cham.

Tdn kho diu toan ciu gia ting.

Thi trwdng chuyén sang dw cung.

Vung gia: <70 USD/thung
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Thwong nguén: Chu ky dau tw khai thac dau khi la tam diém cudc choii

M6t s6 vung gia hoa von cta cac dw an dau khi thwong ngudn

Gia ddu Brent (USD/thang) 20 30 40 50 60 70 80 90

100

Cac mo ddu trén b& Trung Bong

{Cdc mé d3u khi dang khai théc
{suy giam tai Viét Nam

Cdc dy dn ngoai khoi nwéc
néng

Cdc mod tign mudi ngoai khoi
Brazil

Cac du an ddu khi tai Vinh
Mexico

Cdc du dn d3u khi nwére sdu
toan ciu

Cac dir an ddu khi Bién Bac

{Cdc dy dn dau khi mai tai Viét
iMam

Cdc dy dn d3u khi siéu nwéc sdu

Céc dw 4n ngoai khoi gan véi
chudi LNG

Dw phéng téng vén dau tw cac dw an thwong nguén toan cau

Kich ban gid ddu Brent co’ s&°
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«  Ngubn: Rystad Energy, Wood Mackenzie, EIA, MBS Research
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Chu ky dau tw offshore toan cau tiép tuc duy tri tich cwc bat chap bién dong gia
dau va cang thang dia chinh tri. Theo Rystad Energy, téng vén dau tw offshore
nam 2026 dw kién vwot 300 ty USD, danh d4u nam thd hai lién tiép duy tri trén
nguwdng nay va twong dwong mirc tang khodng 5% svck. Dang chu y, dau khi
van chiém khoang 70% tbng vén dau tw offshore, phan anh nhu cau bd sung
ngudn cung ndng lwong dai han.

Mac du Viét Nam van tw trién khai cac dw an dau khi noi dia, tién dd phat trién
cac dw an 1&n lai phu thudc nhiéu vao quyét dinh dau tw cha cac déi tac nudc
ngoai nhu ExxonMobil, PTTEP, MOECO, Eni hay JVPC. Trong giai doan gia dau
thdp 2015-2020, phan Ién cac tap doan dau khi qudc té cét gidm ngan sach dau
tw va tri hoan cac dy an offshore cé quy mé Ién, khién nhiéu dy an trong diém
tai VViet Nam bi kéo dai tién do.

Sau khi My va Iran dat dwoc thda thuan hoa binh, rdi ro gian doan nguén cung
tai Trung Dong gidm dang ké, kéo gia Brent tr viing trén 90 USD/thung vé quanh
75-80 USD/thung. Tuy nhién, mé&t bang gia dau hién tai van cao hon dang ké so
véi mirc hoa vén cla phan Ién cac dw an offshore trén thé gi¢i (khoang 40-60
USD/thung), qua dé duy tri dong lwc dau tw cha cac cong ty dau khi qubc té.
Trong bdi canh do, cac dbi tac phat trién dau khi Ion tai Viét Nam dwoc ky vong
tiép tuc duy tri ngan sach E&P va day nhanh tién dd cac dy an trong diém. Pay
la yéu té quan trong déi véi Viet Nam khi phan 16n cac dw an khi lén nhw L6 B -
O Mén, Ca Voi Xanh, Kinh Ngw Trédng hay Nam Du - U Minh déu phu thudc vao
quyét dinh dau tw ctia cac ddi tdc nwdc ngoai.
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Thwong ngudn: Cac dw an dau khi tai Viét Nam hién dang dwoc thic ddy manh mé

i

X MBS

San lwong dau thé Viét Nam da gidm tlr khoang 352,000 bpd nam 2015 xudng dwéi 170,000 bpd nam 2025, twong dwong CAGR khodng -7%/nam, phan anh sy suy gidm tw

nhién clia cac md chu lwc nhw Bach HS, Rdng va Sw T& Pen. Diéu nay khién viéc dwa cac dw &an maéi vao khai thac tré thanh yéu cau cap thiét nham duy tri sén lwong va dam
bao an ninh ndng lwong quéc gia.

Trong sb cac du an hién nay, L6 B - O Mén va Ca Voi Xanh dwoc xem 1a hai dw an chién lwoc véi téng triv lwong khodng 257 ty m3 khi, chiém ty trong dang ké trong nguén tai

nguyén khi con lai ctia Viét Nam. Trong d6, L6 B dw kién dén dong khi dau tién tir ndm 2027 va sé |a dong lwc tdng trwdng quan trong nhat ctia nganh dau khi trong giai doan
2027-2030. Chung t6i cho rang giai doan 2026-2028 sé la chu ky dau tw thwong ngudn manh nhat cta Viét Nam trong hon mét thap ky qua, véi L6 B - O Mén, Sw Tt Tréng 2B
va Lac Ba Vang déng vai tro dan dét tang trudng.

M6t s6 dw an dau khi ndi dia tiéu biéu hién tai

Dw &n Loai Trik lwerng Chi ddu tw  Von ddu tr First OillGas (dw kién) Tién dé
L5 B -0 Mdn Khi 107 bem PVN, MOECO, PTTEP 12 1§ USD gpgy Dang trien khai EPCI ngoai khot, duong
ong va chuogi dién
L . . £ -a
C4 Voi Xanh Khi 150 bem ExcconMobil & VN 10t USD 2pag CMva FID, tiep tuc dam phan co che gia
khiwva phweng an tieu thu
. ; . Bang trién khai phat trién mé, du kién khai
Sw Tir Trdng 28 Kh 20b Cuu L Jac 1.3 ty USD T
¥ Tir Trang [ cm uu Long i e b
Lac B4 Wang Ddu 100-113 triéu thing Murphy Qil & PVEP 683 trigu USD 2026-2027 B3 FID, dang trién khai phat trién mé
. . . B3 dwa vao khai thac tiv 2025, tiép tuc gia
Kinh Mgw Tra D4 12-15 nghin b ldemitsu, Teikoku, PVEP MiA 2025 - ! j
inh Mgw Trang du nghin bpd emitzu, Teikoku, tang s3n lyong frong 2026
Kén Bau Khi  200-250 bem (wére tinh) ENI & PVEP NiA Sau 202g | oF e tham vong va danh gia phueng
an phat trién
Thién Nga - Hai Au Khi 10 bem EnCuest & PVEP 349 triéu USD 2026-2027 Bang khai thac thweng mai
Biang hoan thién phweng &n phét trién va
Mam Du - U Minh Khi g,6 bcm PWN, G&AS 750 triéu USD Mi& co ché tigu thu khi ky veng thic ddy FID

Nguén: MBS Research téng hop

treng giai doan 2026-2027
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Thwong nguén: PVS va PVD la hai doanh nghiép hwéng loi trwe tiép trong bdi canh hién tai

« PVS la doanh nghiép huéng loi trwc tiép nhat tr chu ky dau tw thwong ngudn Uéc tinh backlog cac dw an M&C cua PVS
m&i cha Viét Nam. Sau nhiéu nam thiéu vang cac dw an quy mé Ién, viéc trién
khai L6 B - O Mén, Sw T Trang 2B va Lac Pa Vang da gitip backlog ctia PVS 2500
tang 1én khodng 4.5-5.0 ty USD giai doan 2026-2030, cao nhét trong lich st 2,000 B S
hoat ddng. Bén canh cac hop ddng EPCI truyén théng, PVS con mé rong sang
Iinh vwe dién gié ngoai khoi, tao thém ngudn coéng viéc dai han va gitp duy tri g 150
khé’l nang tang tru«?’ng sau lkhi cac dw an dau khi hién tai hoan thanh. 'I:rong E 1,000 - T _
ngan han, L6 B - O Mbn tiép tuc la dong Iwc tang trwdng quan trong nhat khi -
cac goi thau EPCI ngoai khoi bwéc vao giai doan thi cong cao diém trong giai 500 B
doan 2026-2028. Gan day con cé thong tin dang tham gia dau thau cac goi
EPC thudc dw an mé rong mot mé dau ngoai khoi tai Qatar. Tdng gia tri cac 2024 2025 2026 2027 2028 2029 2030
hop déng dwoc wéc tinh khoang 3 ty USD. Tuy nhién, do chwa cé théng tin ré Dau khitrong nuéc  WDAu khi nwéc ngoai W Dién gio ngoai kho
rang vé dw an nay va véi quan diém than trong, chung téi chwa dwa dy an nay
vao wac tinh backlog. Dw phéng tién dé6 mot sé6 dw an M&C cua PVS

« Chung t6i woc tinh cac géi EPCI thuéc dy an L6 B sé budc vao giai doan ghi Ten du dn Gy 0 0 (1684 2025 o - 2025F 2029F
nhan Igi nhuan manh trong nam 2026 va hoan tat thi cong trong nam 2027. Bén Lo B-EPCH 550 Déu khi trong nudc 32% 60% 100%
canh d6, cac dy an gdi dau nhw Lac Pa Vang, Nam Du — U Minh va Céa Voi R 400 Du L rong e 0% 0% 100%
Xanh dwoc ky vong sé bd sung ngudn cong viéc dang ké, qua do duy tri lwong e - — - P
backlog & mirc cao cho PVS trong vong 3—-5 nam t&i. Chuang téi dw bao bién loi LacBa Vang 2 e Dau khi trong mege 20% 0% o5% To0%
nhuan gdp mang M&C sé duy tri quanh murc 4.8-5.0% trong giai doan nay, nho o i E T I = -
su thay ddi trong phwong phap hach toan chi phi bao hanh tir gia von sang chi 0 19 - Kon - Daukmmm:uéi o - oo
phi ban hang, déng thoi tan dung hiéu qua don bay hoat dong khi nhiéu khoan ion i Ha Long - B4 ~ oitngongoa et [N ook
chi phi ¢b dinh nhw hé théng dién, ddi ngi k§ sw nong cbt, cdng ché tao va nha Dién g6 Battca - Poland 180 Dién g6 ngosi khoi 10% 60% 100%
xwdng dwoc phan bd trén quy md doanh thu Ién hon. z‘é”_ 9‘2 F“Q"“ﬂ;g _ e Bién gié ngodi kho 2% o 1o0%

& Dai Loan) 160 Bien gio ngoai khoi 0 £ LTES

«  Nguén: PVS, PVD, MBS Research
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Thi trwong khoan Béng Nam A tiép tuc duy tri dién bién tich cwe nhé nhu cau
khoan tang cao trong khi ngudn cung gian khoan tw nang van han ché. Dayrate
khu vec da tang manh tr dwédi 60,000 USD/ngay nam 2020 Ién khoang
140,000 USD/ngay trong nam 2026, trong khi ty 1& st dung gian duy tri trén
90%, cho thay thi trwérng van & trang thai that chat. Trong bdi canh d6, PVD
duoc huwdng loi tr mat bang gia thué gian cao va nhu cau khoan gia tang, dac
biét tlr cac dw an trong diém trong nwéc nhw L6 B, Lac Pa Vang, Sw T Trang
2B va cac chwong trinh khoan ctia PVEP.

Theo wéc tinh clia S&P Global va Westwood Global Energy Group, tbng sé
gian khoan tw nang toan cau vao khoang 395 gian cubi ndm 2026 va waéc tinh
tang lén 405 gian vao nam 2026. Trong d6 sb gian tai khu viec Dédng Nam A
wéce tinh tlr 55-60 gian (chiém ~13-14% tbng gian khoan tw nang toan cau), con
sb6 gan nhu khéng dbi so v&i nam 2024. Vé phia cau, nhu cau khoan van dang
tang tai khu vuc trong bdi canh cac nwéc dang ddy manh tw chi ngudn ndng
lwvong. Westwood Global dy phéng ty 1 s&r dung gian (utilization) tai Bong Nam
A dat 90% trong nam 2026 va cé thé tang nhe 1én 91% vao 2027.

Trong bdi cdnh nhu cau khoan khu vuc tiép tuc duy tri & mirc cao, hdu hét cac
gian khoan ctia PVD da dwoc lap day lich hoat ddng. PVD | va PVD VIl dang
hoat déng tai Viét Nam, trong d6 PVD VIl dy kién chuyén sang Malaysia tw
Q3/2026. PVD Il va PVD Ill da ky hop ddng dai han 3 nam tai Indonesia, trong
khi PVD VI lién tuc nhan cac hgp déng ngan han néi tiép tai Malaysia. Gian
TAD PVD V van dang thuc hién hop ddng 6 nam tai Brunei. Hién chi con PVD
IX dang trong qua trinh bdo duéng tdng thé va du kién dwa vao van hanh ti
dau Q2/2026. Du chwa cdng bb hop ddng cu thé, chung téi ky vong gian khoan
nay s& nhanh chéng dugc thué nhé nhu cau thi truéng tich cwe, voi sé ngay
hoat dong wéc dat khoang 250-270 ngay trong nam nay.

Thwong nguén: PVS va PVD la hai doanh nghiép hwéng loi trwe tiép trong bdi canh hién tai

Uéc tinh cung cau gian khoan thé gi&i

Global jackup forecast demand 2025-2027
— Austraka/New Zealand

m—— Southeast Asia & Far East

i-MBS
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Trung nguoén: Lé B — O Mén l1a dong lwc tang trwdng chinh cia nganh khi giai doan hién tai

= San lwong khi trong nwéc da giam tir khodng 10.6 bcm ndm 2015 xudng con khodng 6.5-7 bem ndm 2025, chi yéu do cac bé Clru Long va Nam Cén Son bwédc vao giai doan
suy giam tw nhién. Diéu nay lam gia tang nhu cau phat trién cac nguén khi méi nhdm dam bao an ninh nang lwong quéc gia.

= V§i tbng trir lwgng khoang 107 bem va san lwong khai thac dy kién khoang 5 bcm/nam, Lé B duoc ky vong tré thanh nguén khi ndi dia I&n nhat dwa vao khai thac trong giai
doan 2027-2035, déng vai trd bu d&p dang ké mirc suy gidm tir cac mé khi hién hiru. Sau khi FID cta dw an khai thac va dwdng éng dan khi dwoc théng qua, phan I&én cac
vwdng mac tai khau thwong va trung nguén da dwoc gidi quyét. Hién nay, tién d6 chudi dw an chi yéu phu thudc vao cac nha may dién khi © Mén. Chung t6i cho rang cac van
dé lién quan dén gia khi, PPA va thu xép vén tai O Mén lll va IV da co ban dwoc thao g&, trong khi O Mén Il van 1a mat xich cham nhét do thi tuc dau tw kéo dai.

=  Mac du vay, véi viec O Mén Il va O Mén IV dy kién van hanh déng bd cung giai doan First Gas cia Lé B, ching téi cho rang rai ro tiéu thu khi d& gidm dang ké so véi trwéc
day. Diéu nay cing ¢ quan diém rang L6 B - O Mén van la dong lwc tang trwdng quan trong nhat ctia chudi khi Viét Nam trong giai doan 2027-2030, tao nén tang ting truéng
dai han cho GAS. Béng thdi, khéi lwong cong viéc xay l&p va khoan tiép tuc hd tro trién vong ctia PVS va PVD trong nhirng nam tai.

Ué&ec tinh timeline va chudi gia tri dw 4n L6 B — O Mén Dw phéng san lwong khi ndi dia Viét Nam
BIEU PO TONG THE VA TIEN PO CHUOI DU AN KHi - BIEN LO B - & MON 12
San lwong tang dan tir 2028
nho dong khi tiv L6 B

97 9
95
8.8 9
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. Ngudn: PVN, GAS, PVP, MBS Research *  Ngudn: EIA, MBS Research
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Trung nguon: LNG la diém sang bén canh L6 B — O Mén
M6t s6 dw an LNG trong diém tai Viét Nam

PIPELINE CAC DU’ AN LNG TAI VIET NAM
(HOAT PONG - PHAT TRIEN - KE HOACH)

* Bén canh dong lwc tr L6 B, LNG duwoc ky vong tré thanh nguén cung khi tang
trwdng quan trong cla Viét Nam trong dai han nhdm bu dap sw suy gidm cla

. e L Y . R x o A 2027-2030 - DANG TRIEN KHAI/ 26~2031 - DANG TRIEN KHAI ) SAU2030- iy
cac mo khi ndi dia. Theo Quy hoach dién VIII diéu chinh, cong suat dién LNG , a RUI ROTIEN DO - (KHA THI CAO) DANG PHAT TRIEN ¥
X - \ o , X R 5 S, Kho LNG Son My Cum dién LNG T8 hop LNG

dv kién dat khoang 22-23 GW vao nam 2030, kéo theo nhu cau LNG nhap khau VeSS = Quang Trach 2 & 3 Bac Liéu

t5 ~ < . o Loai: Kho céng LNG 3 ‘&  Loal: Nha méy dién kh LNG, =] © Losl: TE hop LI tich ho

ang manh trong nhirng nam t&i. - g M0 00 17l hda k1 * Logi: Kho céng LNG * Cong sut -3.000 MW « Cong suit ~3.3 OW (powe)
* K& hoach: ma ong én 3 trieu tén/nam £ Congleust 5,65 0 el tan/nAm T Quing Toich 2: 0 k9 £PC (12/2026) I B o Fa e e e e

: i © Rui ro: cham tién do kéo dai
g i trang &?‘r:,g;?ﬁ;r; khel - Quéng Trach 3: Dang chudn bj AN

® khdi cong = ——
| B . SAU 2030 - _
w DANG PHAT TRIEN

T8 hgp LNG Bac Liéu

Tinh trang: Da vén hanh thuong mai o

+  Tuy nhién, tién d6 cac dw an dién LNG van cham hon ky vong do mét sé vwéng
mac lién quan dén co ché bao tiéu san lwong dién (Qc), hop ddng mua ban
dién (PPA), co ché chuyén ngang chi phi nhién liéu va kha ndng thu xép vén.
Ngoai trir Nhon Trach 3 & 4 da COD, phan 16n cac dw an LNG nhw Hai Phong
LNG, Long An LNG hay Quang Ninh LNG déu da c6 bwdc tién vé phap ly, song
viéc hoan thién co ché thj trwdng dién van la diéu kién quan trong dé day
nhanh tién do dau tw.

Nha may dién || ° K&hoach: COD 2030-2031
Son My 1 &2 ‘ ’

Nha may dién
Nhon Trach 3 & 4

. Loul Nha mdy dién khi LNG

© Cdng suat: 1.624 MW

© Tinh trang: D3 van hanh (2025-2026)

® Vai tro: Nguan tiéu thy LNG dau tién
tai Viét Nam

Kho LNG Viing Ang

~ « Loal: Kho céng LNG

© Vai trd: Cap khi cho Quang Trach
= Tinh trang: Pang trién khai

* K& hoach: cap khi tir 2028+

® Loai: Nha mdy dién khi LNG
* Cdng suét: ~4.500 MW

= Tinh trang: Chua khdi cdng
= K& hoach: COD sau 2030 (thyc t&)

® Loai: T hop LNG tich h
bl T op
* Cdng suat: ~3.2 GW (power)
| * Tinh trang: Dang phat trién

© Rui ro: cham tién do kéo dai

Dw bao lwgng LNG nhap khau Viét Nam

+ V& gia LNG, sau khi gidm manh tr dinh khdng hodng nang lwong ndm 2022,
gia LNG giao ngay chau A (JKM) hién dao ddng quanh 11-13 USD/MMBtu

trong ndm 2026, thap hon dang ké so véi mirc trén 30 USD/MMBtu giai doan 12 2
2022. Trong kich ban co s& gia dau Brent duy tri quanh 80 USD/thiing va céng 10 2
thdng Trung Dong ha nhiét sau thda thuan My - Iran, chiing t6i dw bao gia LNG _ 8 1.5
sé 6n dinh trong ving 10-14 USD/MMBtu trong 2H2026. B ]

+  Chung t6i cho rdng mat bang gia LNG 6n dinh va cac vwdng méc phap ly dang " 05
dan dwoc thdo g& sé hd tro trién vong phat trién thi treorng LNG tai Viét Nam. ) 0
Mac du déng gop loi nhuan trong ngén han con han ché, LNG nhiéu kha néng . o
sé tré thanh dong lwc tang trwdng dai han tiép theo clia GAS sau L6 B - O Mén. 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F

San luong LNG nhap khdu e %YoY

«  Ngudn: Quy hoach dién VIII, GAS, B6 Céng Thuong, MBS Research
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Trung nguon: Van tai dau khi ting triwéng “cham ma chac”

i-MBS

= Nhu ciu tiéu thu xang dau tai Viéet Nam dwoc hd tro bdi tdng trudng GDP, qua trinh d6 thi hoa va gia tdng s& hiru phwong tién giao théng. Chung t6i dw bao nhu cau san pham
dau tiép tuc tang trudng khodng 3-4%/nam trong giai doan 2026-2030. Trong khi dé, thi trwérng van tai dau khi toan cau tiép tuc hudng loi tlr xu huwéng dich chuyén dong chay
thwong mai ndng lwong, nhu cau LNG gia tdng va ngudn cung tau méi tang cham. Mat bang cwdc van tai dwoc ky vong duy tri & mirc cao hon trung binh lich st trong giai doan

2026-2027.

= Chung t6i cho rang PVT tiép tuc 1a doanh nghiép huéng loi tir xu hwéng mé rong chudi gia tri dau khi trong nwéc. Tang trwdng nhu cu tiéu thu nhién liéu, gia tang nhap khau
LNG va mat bang cwédc van tai duy tri & mure tich cwe sé hé tro tdng trudng san lwong van chuyén va mé rong doi tau trong trung han.

Nhu cau tiéu thu san pham dau Viét Nam
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«  Nguén: IEA, B6 Coéng Thuong, MBS Research

Baltic Dirty Tanker Index (BDTI) - Thé hién xu
hwéng thi tried'ng van tai dau tho toan cau
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+  Ngudn: Baltic Exchange, MBS Research

Dién bién gia cac loai tau van tai dau
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Nguén: Alibrashipping, MBS Research
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Ha ngudn: Crack spread chau A 2H2026 giam nhe so v&i mirc dinh nhwng van & viing kha quan

Sau giai doan tang manh trong Q1/2026 do xung dét Iran - My va lo ngai gian
doan ngudn cung qua eo bién Hormuz, crack spread cla cac san pham loc dau
da ha nhiét dang k& khi hai bén dat dwoc théa thuan hoa binh. Tuy nhién, mat
bang crack spread hién tai vAn cao hon mc trung binh lich st nh& nhu cau
nhién liéu duy tri 6n dinh trong khi cong suét loc dau méi toan cau tdng cham
hon téc dd tdng trwdng nhu cau san pham dau mé.

Débi v&i diesel, chung t6i duy tri quan diém tich cwc hon so v&i xdng. Nhu ciu
diesel tiép tuc dwoc hd tro bdi hoat ddng van tai hang hoa, logistics, xay dwng va
san xuét céng nghiép tai cac nén kinh t& mai ndi. Trong khi d, nguén cung
diesel toan cau van chwa hoan toan tré lai trang thai dw thira do cac 1énh trirng
phat déi v&i Nga da lam thay dbi dong chady thwong mai san pham tinh ché.
Chung t6i dw bao crack diesel binh quan 2H2026 dat khoang 15-17 USD/thung,
thdp hon mi&c dinh dau ndm nhwng van cao hon dang ké mdc trung binh giai
doan 2015-2019 khoang 10-12 USD/thung.

Nguwoc lai, trién vong crack spread xang than trong hon khi thj trwéng dang déi
mat v&i ngudn cung méi tir cac té hop loc héa ddu quy mé 1én tai Trung Quéc,
Trung Po6ng va chau A. Mac du nhu cau tiéu thu xang van dwoc hd tro béi qua
trinh dd thi hoa va gia tang s lwong phwong tién giao théng tai cac nén kinh té
dang phat trién, tbc do tang trwdng da cham lai so véi diesel do xu hwéng dién
hoéa phwong tién giao théng. Chuang t6i dy bao crack xang binh quan 2H2026
dao déng quanh 9-10 USD/thuing, thdp hon diesel va gidm so véi mirc dinh trong
giai doan cing théng dia chinh tri.

Sau khi premium dia chinh trj dwoc loai bd, loi nhuan nganh loc diu sé quay tré
lai phu thudc chd yéu vao crack spread san phdm. Chuing t6i ky vong crack
diesel tiép tuc duy tri & mirc cao hon crack xang trong 2H2026, qua doé hé tro
trién vong loi nhuan cta BSR.

Dién bién crack spread xang va diesel
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+ Nguén: BSR, Reuters, S&P Global, Wood Mackenzie, MBS Research
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Ha nguén: Nhu cau tiéu thu xang dau tiép tuc ting trwéng trong bdi canh dé thi héa & céng nghiép hoa tiép dién

Dw phéng tiéu thu xiang dau tai Viét Nam
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Nguén: Téng cuc théng ké, World Bank, MBS Research

Dw phéng sé lwong phwong tién giao théng
tai Viét Nam
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Ngudn: B6 Céng An, Téng cuc théng ké, MBS Research

Nhu cau tiéu thu xang dau cta Viét Nam dwoc ky vong tiép tuc ting trwdng trong nhirng ndm t&i nho qua trinh dé thi hda, cong nghiép hoa va gia tdng phwong tién giao théng.

Theo dw bao, tbng nhu cau san phdm xang dau trong nwédc co thé tang tlr khoang 25 triéu tAn nam 2024 1&n 26.5-27.0 triéu tAn ndm 2026 va hon 30 triéu tAn vao nam 2030,

twong ng téc do tang trwdng khodng 3-4%/nam. Day 1a mirc tang trwdng twong ddi hap dan so v&i nhiéu quédc gia trong khu vwe khi nén kinh té Viét Nam van dang trong giai

doan mé& réng manh vé san xuat cong nghiép va tiéu dung.
Bén canh do, ty I& d6 thi héa cta Viét Nam da tang tlr khodng 30% nam 2010 1&n gan 45% hién nay va dwoc dinh hwédng dat khodng 50% vao nam 2030, kéo theo nhu cau van

tai hanh khach, logistics va tiéu thu nhién liéu tiép tuc gia tdng. Song song véi do, sb lwong phuwong tién lwu hanh van duy tri tbc d6 tang trwdng cao, ddc biét & nhém 6 t6 ca

nhan va xe thwong mai.

Viéc chuyén ddi tlr xang RON 95 sang E10 hau nhu khéng gay ra tac dong tiéu cwc dang ké nao 1én nhu ciu tiéu thu x&ng dau trong nwéc. Nhu cau tiéu thu dwoc dw bao duy tri

tang trwdng 6n dinh trong nhirng nam t&i gép phan gitp cac doanh nghiép phan phdi nhw PLX mé réng hoat déng kinh doanh.
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Ha nguon: Viét Nam tiép tuc phu thudéc vao nguédn xiang dau nhap khau trong twong lai gan

i
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Y4

Mé&c du nhu cau tiéu thu xang dau cla Viét Nam tiép tuc tang trwdng 6n dinh, nang lwc loc héa dau trong nwéc hién van chi yéu dwa vao hai nha may Dung Quat va Nghi Son.
Tdng ngudn cung ndi dia hién chi dap ng khodng 70-80% nhu cau thi trwdng, trong khi 20-30% con lai phai dwoc bd sung théng qua nhap khiu san phdm x&ng dau thanh
pham. Nam 2025, Viét Nam nhap khau khodng 9.9 triéu tAn san pham xang dau, twong dwong gan 30% nhu cau tiéu thu trong nwéc. Diéu nay khién khoang cach cung — cau

tiép tuc duy tri va Viét Nam van phu thudc dang ké vao ngudn cung nhap khau d& ddm bao an ninh nang luvong.

Bén canh viéc cong suét loc dau ndi dia chwa dap (rng dG nhu cau, thi trwong xdng dau Viét Nam van ddi mat véi mot sd thach thirc vé co ché diéu hanh va an ninh nang
lwong. Theo quy dinh hién hanh, cac doanh nghiép dau méi phai duy tri lwong dw tri lwu théng bt budc nham dam bao ngudn cung cho thi truéng trong nwée. Trong béi canh
Viét Nam van phai nhap khau khodng 30-40% nhu cau xdng dau, yéu ciu du trir nay lam gia tdng nhu cau vén lwu ddng, chi phi tai chinh va rii ro tén kho khi gia dau bién dong
manh. Tuy nhién, déi v&i cac doanh nghiép dau nganh nhw BSR va PLX, xu huwéng nay ciing déng nghia véi viéc hé thdng loc dau noi dia tiép tuc duy tri cédng suét van hanh

cao, trong khi nhu cdu nhap khau bd sung gitp duy tri quy mé thi treérng va san lwong phan phdi trong nhirng ndm téi.

Dw phong ty trong xang dau ndi dia & nhap khau Céng suat loc dau wérc tinh
30 60% 35
30
25 50%
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«  Nguén: B6 Céng Thuong, PVN, MBS Research téng hop «  Nguén: BSR, NSRP, PVN, MBS Research téng hop
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Dw phéng KQKD 2025-27 cac doanh nghiép trong danh muc theo doéi

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 10,892 12,016 11,852 16,013 17,214 17,558 32,556 38,794 32,183309,924 370,373 348,139| 141,582 152,361 153,746/ 135129 160,122 164,128
%svek 17.3% 10.3% -1.4% 36.5%  7.5%  2.0%| 37.0% 19.2%-17.0% 9.1% 19.5% -6.0% 15.1%  7.6%  0.9% 30.5% 18.5%  2.5%
LN gop 2,077 2,860 2,842 2,347 2660 2809 1,809 2,523 2,332 18,170 22,759 22,609 6,114 18,566 10,730, 17,051 21467 22,795
Bien LN gop (%) 19.1% 23.8% 24.0% 14.7% 15.5% 16.0% 5.6% 6.5% 7.2% 59% 6.1% 6.5% 4.3% 12.2%  7.0% 12.6% 13.4% 13.9%
EBITDA 2,071 2,720 2,675 3,995 3454 3556 1,220 2,150 2,356 4,584 5879 6,644 6,740 19,087 11,198| 15913 18,058 19,749
Bién EBITDA (%) 19.0% 22.6% 22.6% 24.9% 20.1% 20.3% 3.7% 55% 7.3% 1.5% 1.6% 1.9% 4.8% 12.5%  7.3% 11.8% 11.3% 12.0%
LN réng 1,037 1,211 1,260 1,094 1,164 1,213 1,821 2,517 2,538 2,696 3,290 3,862 5213 14,984 7,772 11,414 13,227 14,896
%svok 48.7% 16.7%  4.1%| -51%  64%  4.1% 70.2% 38.3% 0.8% -6.7% 22.1% 17.4%  608.1% 187.4% -40.9%  9.8% 15.9% 12.6%
EPS (d/cp) 1,865 2,177 2265 2513 2478 2,581 3,680 4,922 4,963 2,083 2,543 2,985 414 2992 1552 4970 5759 6,486
BVPS (d/cp) 30,270 32,653 35,145 18,456 20,265 22,194| 29,375 32,303 35,268 20,196 20,152 20,358 12,079 15071 16,257| 27,475 29,532 31,290
;Léigu”zgjcrs)”g/c‘z’ 3,039 6,067 6,962 7,457 7,982 8745 30,641 34,627 34,684 8229 8535 9,418 6,642 7,973 8411 16,360 12,823 17,542
No/VCSH 03 02 0.2 0.7 0.6 o6f 01 02 02 06 07 08 0.2 0.4 05 004 005 004
;Z)S“étccx’m’c 15% 0.9% 09% 08%  52%  52% 0.0% 1.7% 1.7% 29% 3.7% 3.7% 00%  00%  00% 47% 6.0% 7.3%
ROAE (%) 6.4% 6.9% 67% 127% 12.8%  12.2%| 12.7% 16.0% 14.7% 10.3% 12.6% 14.7% 9.0%  22.0% 10.0% 18.0% 19.2%  20.3%
ROAA (%) 4.0% 4.2% 42%| 49%  50%  4.9% 50% 6.1% 57% 32% 3.6% 3.9% 6.0% 14.9%  6.1% 13.0% 13.3% 14.3%

+  Ngudn: MBS Research
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Chién lworc dau tw 2026: Chung téi lwa chon PVS

Khuyén Pinh gia
nghi (VND/cp)

Luan diém dau tw

I PVS Kha quan 57,300
| PVD Trunglap 35,800
\ GAS Trung lap 83,800 .

~
~
Seae

~~
~,
Py

N,

dong dau va khi trong twong lai gan (2027-2030), dv kién tong backlog roi vao khoang hon 1 ty USD trong nadm nay. Trong dd, cac ™
g6i thau EPCI cho L6 B — O Mén tiép tuc la tru cdt chinh, ngoai ra hop ddng EPCIC gian xt ly trung tdm Lac Da Vang va cac dy an
dién gi6 ngoai khoi cling dwgc dw bao sé co sw dong gop tich cwc.

Giai doan 2026-2030, PVS dwa ra k& hoach dy manh dau tw, tuy sé& gay ra déi chit ap lwc 1én dong tién tir hoat dong dau tw nhung
vé dai han, viéc nay sé hd tro' tich cuc cho két qua kinh doanh ctia PVS khi c6 thé gia tdng cong suét va tiép nhan cac hop déng
I&n. Binh gia ctia PVS & giai doan hién tai (P/E=11.x) twong dbi hadp dan khi so v&i mirc P/E trung binh 3 ndm la 17.x va trung binh
5namla 18.x

P

Nhu cau gian khoan tai khu viec Bong Nam A dy kién tiép tuc duy tri & ngwdng cao, phan anh qua viéc ty lé st dung gian thwong
xuyén vuot ngwdng 95% trong thdi gian qua. Véi cac hop déng dwoc lap day, PVD wéc tinh sé dat hiéu suat sir dung gian kha
quan va cd thé tai ky hop déng véi mire gia cho thué gian cao, trung binh dao déng tir 100,000-150,000 USD/ngay trong chu ky 2-3
nam toi.

Trong tinh trang cac mé dau nodi dia dang dan can kiét khién viéc tham dod cac mé mdéi cang tré nén cép thiét. D&c biét cudc chién tai
Trung Ddng cang day nhanh qua trinh nay, mé ra co hdi cho mang ky thuat giéng khoan ctia PVD, day ciing |& mang thwdng xuyén
doéng gop ~35-40% doanh thu ctia PVD. Gian khoan PVD | wéc tinh s& hét khdu hao vao nam 2028 giup tiét gidm chi phi cho PVD.
Chung t6i tang gia muc tiéu tir 33,100 trong bao céo nganh dau khi 04/2026 1&n mc 35,800 dé phan anh ré nét hon blrc tranh cho
thué gian khoan va mdc gia cho thué kha quan. Tuy nhién do gia thi trudng da ting kha tbt trong thdi gian qua, chung t6i dwa ra
khuyén nghi Trung Lap thay vi Kha Quan nhu trong bao céo truéc.

Gia ban khi, dac biét déi véi LNG va LPG da tang ti 100-200% ké tir khi xung dét tai khu vwe Trung Bong bung phat. Doanh thu
ban khi ctia GAS ky vong tang trwdng tét trong bbi cadnh san lwong khéng bi anh huwéng qué nhiéu.

Seeo -

LNG van Ia tru cét tang trwdng chinh trong nhirng ndm t&i nhd nhu cau dién khi héa cao tai Viét Nam, trong khi d6 GAS hién la don Y
vi duy nhat s& hiru kho cang tiép nhan va xt ly LNG.
GAS |a mét trong nhirng doanh nghiép chia cb tirc tién méat déu dan trong sudt gan 10 nam qua véi ty suét cd tirc ~2-4%. 7

-
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Chién lworc dau tw 2026: Chung téi lwa chon PVS

DPinh gia

(VND/cp) Luan diem dau tw

= Gia cudc van tai gia tang sau khi cudc xung dét Trung Bong bung nd gitip PVT tang doanh thu nhé gia cho thué tau trong khi quang
dwong van chuyén chwa bi anh hwdng nhiéu do PVT tap trung chay cac tuyén noi dia va Bong Nam A.
= Chi phi van hanh tau cta PVT kha ré, tdm 80-85% so v&i cac déi tha, tao canh tranh 16n trén thj truong.
PVT Trung lap 20,500 = Doanh nghiép dw kién dau tw 45 triéu USD vao cac duw an chuyén tiép, day la dw an du tw tlr 1 dén 2 tau (tau dau tho, tau diu san
pham, tau dau hoda chét), trong tai khoang 19,000 DWT dén 120,000 DWT; va dy an dau tw maéi véi s6 tién 85 triéu USD, ké hoach
s& dau tw tlr 1 dén 3 tau (tau dau tho, tau dau san pham, tau hoa chét, tau khi hoa 16ng, tau hang roi), trong tai tr 19,000 DWT dén
140,000 DWT. Hoat déng mé rong dau tw hd tro PVT dap tng sé lwgng hop déng I&n tir khach hang trong twong lai

= Doanh thu tang tét nh& gia ban xéng diu téng cao svck trong béi cdnh ngudn cung dwoc wéce tinh khéng bi thu hep qua.
BSR Trung lap 28,000 = Loi nhuan rong 2026 wéc tinh tdng manh chi yéu nhd crack spread tang bt pha svck, du giai doan cudi ndm crack spread nhiéu
kha nang thu hep so v&i nlra dau nam nhwng van sé duy tri trén mirc trung binh lich st 3 ndm qua.

= V&i viéc ddy manh cong nghiép hoa di kém véi sy gia tdng quy mé linh vuc logistics gitp thic ddy nhu cau tiéu thu xang dau noi
dia. Udc tinh san lwong tiéu thu xang dau tang trwdng ~8%/nam trong 2-3 nam t&i sé hé tre doanh s ban hang cta PLX.

= Du thao luat kinh doanh x&ng dau méi dw kién co hiéu lwc tir giai doan 2026-2027 sé m& dwdng cho cac doanh nghiép phan phdi
xang dau uy tin, quy mé chuan chinh nhw PLX ting tinh linh hoat trong kinh doanh, mé réng thi phan va mé rong bién loi nhuan.
Phat trién mé hinh ctra hang xang dau két hop dich vu (thtr nghiém 12 tram dich vu xe tai) — tdng doanh thu ngoai xang dau.

= Chung téi diéu chinh gid muc tiéu cta PLX t& mirc 44,000 trong bao cdo nganh dau khi thang 04/2026 Ién mic 51,600 VND/cp
nhdm phan anh tét hon ky vong thda thuan hoa binh gitra Iran-Mj sém dwa thi trwérng vé pha binh n, rdi ro gian doan nguén cung
suy gidm va san lwong ban hang cla PLX tiép tuc tich cwe nhd nhu ciu néi dia kha quan. Di kém véi diéu chinh gia muc tiéu, ching
t6i nang khuyén nghi ctia PLX tir Trung Lap lén Kha Quan. Vietnam Dynamics 2026 | 128
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Bang so sanh cac doanh nghiép cung nganh

Tén cong ty Ma CP ot th: Glamye Kh‘:‘fh'; Vénhéa  PIE (x) PIBV (x) ROA (%) ROE(%)  °V 'if’)'TDA

‘ Bloomberg Noitd  Noité tr USD 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Khoan dau
Iﬁ gagncdgiiﬁhoa” vaDichvu pyp 31,050 35,800 Trung lap 695 149 143 10 09 42 42 69 67 80 81
Velesto Energy Bhd VEB MK 0.24 n/a n/a 430 48 110 08 08 80 48 170 73 35 54
Valaris Ltd VAL US 87.49 n/a na 6100 95 85 11 10 41 65 102 103 61 112
Transocean RIG US 6.04 n/a na 4950 -149 23 08 07 -35 41 -100 64 68 6.8
Trung binh 3.2 8.7 0.9 0.8 3.2 4.9 6.0 7.7 6.1 7.9
Van chuyén khi
Téng Cong ty Khi Vist Nam  GAS VN 75400 83,800 Trunglap 6,979 131 116 25 24 133 143 192 203 103 9.4
PTT PCL PTT TB 33.25 n/a na 27200 95 105 10 09 50 49 111 88 51 39
Indraprastha Gas IGL IN 445.0 n/a na 3750 150 148 23 25 110 122 185 169 90 9.2
China Gas Holdings 384 HK 6.8 n/a na 4700 75 79 07 07 40 38 100 89 60 65
Trung binh 11.4 11.3 1.7 1.7 8.3 8.8 14.7 13.7 7.6 7.3
Loc dau
CTCP Loc Héa d4u Binh Son ~ BSR VN 25750 28,000 Trunglap 4818 85 164 17 15 149 64 220 98 18 3.1
Chevron Corp CVX US 182.5 n/a nfa 295000 105 165 16 19 65 68 150 103 65 6.4
IRPC PCL IRPC TB 1.8 n/a na 1400 80 152 07 08 35 19 70 39 40 85
Trung binh 9.9 14.0 1.4 1.4 7.3 6.3 13.3 10.2 4.3 5.6

« D@ liéu cap nhat ngay 13/07/2026 Ngudn: Bloomber, MBS Research
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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 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Xay lap dau khi
\T/%r;gNg;CP dich vuky thuat Dau khi 5, /5y 37,000 57,300 Kha quan 712 72 75 11 10 61 55 163 143 84 79
Subsea 7 S.A. SUBC NO 204.0 n/a nfa 6200 125 126 18 14 55 52 115 1141 70 5.1
Saipem S.p.A. SPM IM 2.35 n/a na 4800 120 98 18 11 50 35 120 112 55 42
TechnipFMC plc FTI US 26.64 n/a na 11,500 135 132 16 15 60 115 130 140 70 75
Trung binh 116 109 16 13 57 65 131 128 70 62 116
Van tai dau khi
Téng CTCP Van tai dau khi PVT VN 18,950 20,500 Trung lap 376 76 73 09 09 50 49 128 122 45 44
Frontline Ltd. FRO 22.1 n/a na 4900 65 85 13 15 120 7.8 230 176 40 6.1
Scorpio Tankers Inc STNG 61.5 n/a n/a 2,900 4.5 7.2 1.1 1.2 16.0 85 300 16.6 3.0 4.9
Teekay Group TNK 7.8 n/a n/a 420 70 95 10 08 70 42 140 84 45 586
Trung binh 65 82 11 11 100 64 200 137 40 53
Kinh doanh xing dau
Tap doan xang dau Viét Nam PLX VN 35550 51,600 Khaquan 1,759 140 119 18 17 36 39 126 147 78 69
S-0il Corp 010950 KS 111,400 n/a na 7650 55 90 06 13 60 45 120 104 35 62
Eneos Holdings Inc 5020 JP 785.0 n/a nfa 15,400 6.0 10.2 0.5 0.7 4.5 2.9 9.0 6.8 4.5 4.8
Trung binh 92 110 10 13 47 38 112 106 53 60

« D@ liéu cap nhat ngay 13/07/2026 Ngudn: Bloomber, MBS Research
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Mot chu ky maoti dang 1o dién
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NGANH BIEN | Mét chu ky méi dang 16 dién

Tong hop nganh dién trong 6T26: Tiéu thu dién toan quéc phuc héi manh, bat nguén tir cac dot nang néng

San lwong dién 6T/2026 tang 10% svck. Trong

d6, quy 2 ghi nhan mirc ting dot bién trén 1
svck do cac dot nang néng dau mua
35

30 14.3%

25
20

15

10

5

0 T T T T T T T
02/24 06/24 10/24 02/25 06/25 10/25 02/26 06/26

San lwgng dién (ty kWh - Trai) %svck (Phai)

Nguén: EVN, MBS Research
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Gia bér! binh qué,n 5T26 t!'én thi trwwong dién
phuc hoi, cho thay nhu cau tang cwong huy
dong nhiét dién la kha cao trong mua khé
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Nguén: GENCO3, MBS Research

+  San lwong dién nlra dau 2026 tdng 10% svck, cao hon ké hoach van hanh ctia NSMO la 8.5%, cho thay sw phuc hdi rd rét tir mire ting trwdng thap ctia 2025. Trong
do, tv quy 2 ghi nhan murc tang vot I&n hon 12%, bat ngudn tir cac dot ndng nong kéo dai, khién nhu cau dién sinh hoat ting dot bién, d&c biét & khu vwc mién Bac.
Chung t6i cho rang xu hwéng tiéu thu dién tang cao sé duy tri trong cao diém Q3 sép t&i.

+ Huy ddng thay dién di ngang trong 5 thang dau ndm, nhwng bat dau gidm rd rét ~13% tlr thang 6, dwoc bu dép béi cac ngudn nhiét dién than (+10% svck) va dién khi
(+33% svck). Trong do, tang trwdng cua dién khi cd dong gop 1&n tlr nha may méi Nhon Trach 3&4. Dbi véi NLTT, huy déng tang trwdng 5% svck, chi yéu van dén tw
cac dw an mai di vao van hanh, tinh trang cét giam cong suét dwoc cho la d& gidm thiéu kha dang ké nhivng ndm gan day.

« Gia ban trén thi trwong dién cai thién manh, cho thdy ap lwc huy dong bd sung tr ngudn nhiét dién cia hé théng. Cu thé, gia FMP trung binh 5T dau ndm dat
1,455d/kWh, tdng 13% svck, trong dé cé nhiéu ngay quy 2 ghi nhan gia bién (SMP) cham tran la 1,725d/kWh ca ngay (trr thoi diém budi trwa khi co DMT). O mirc gia
nay, huy dong dién than kha tbi wu vé loi nhuan trong khi huy déng dién khi van chwa qua hap dan do murc gia nay van thap hon chi phi bién dbi nha may.
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Trién vong huy déng 2026: Ky vong vao médt nam huy déng nhiét dién tich cwc, bu dap cho thay dién

Co quan Quan ly Khi quyén va Dai dwong ctia Hoa Ky (NOAA) da chinh
thirc cong bo sw hinh thanh cua EL-Nino ttr 11/06/2026
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thieu hut cong suat nhirng gian doan thuy van kém (Pon vi: MW)
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Nguén: IRI, EVN, B6 Céng Thuwong, MBS Research

Theo IRI, pha El Nino duy tri & xac suat cao trong cd nam 2026 dén dau 2027,
gay han han & phia Tay Thai Binh Dwong bao gdm Viét Nam. Tac déng rd rang
nhat quan sat dwoc trong cac chu ky El Nino d6 1a san lwong thay dién syt gidm,
dac biét khi cwong dé nam nay dwoc danh gia cao twong dwong giai doan kho
han lich st 2015-16, cang lam tang nguy co' thiéu hut ngudn nuwéc cho cac nha
may.

Bén canh tac dong & phia cung, El Nino thwdng day nén nhiét dd cao hon, kéo
theo nhu cau st dung dién tang manh, nhét 1a & nhom tiéu dung déan cw. Trong
6726, trung tdm Khi twong Thiy van Quéc gia ghi nhan nén nhiét do trén ca
nwdc duy tri cao hon mirc trung binh nhiéu ndm (TBNN) tir 0.5-1.5 d6 C, xu
hwéng nay nhiéu kha nang sé tiép tuc duy tri trong cac quy t&i. Ngoai ra, tir 2020
dén nay, tang trwdng nguodn luén cham hon tang trwdng phu tai, trong khi dé co
cau thiy dién trong hé théng chiém ti trong 1&6n ~26% va ty trong cac ngudn kém
linh hoat nhw NLTT ngay cang tang. Nghia la ap lwc vé cung (ng cia hé théng
lubn dé&t trong tinh trang rdi ro thiéu hut cong suét nhirng giai doan thiy van kém.
Theo dé, trong nhirng chu ky khé han, huy déng nhiét dién thwéng dwoc
tang cwong dé bu dap cho phan thiéu hut caa thay dién, ching tdi cho rang
day sé la xu huwéng chu dao cla 2026.

Déi voi trién vong doanh nghiép thiy dién trong 2026, tin hiéu vé mdt ndm san
lwong gidm dang kha ré rang. Tuy nhién, gia ban cé thé dwoc cai thién khi gia thi
trwdng dién tang manh. Mac du vay, m&c cai thién sé khong qua dang ké khi
trong nam nay, ty & Qm twong dwong nam ngoai quy dinh chi & mdc 2%, theo dé
dw dia hwdng loi tir thi trwéng dién vé co ban khéng qua cao.
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Trién vong huy déng 2026: Ky vong vao mét nam huy dong nhiét dién tich cwc, bu dap cho thay dién

Gia khi LNG ting vot 70% YTM, bat ngudn tir
xung dét My - Iran dién ra trong Q1/26
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Gia than nhiét cap cho dién tang nhe tré lai, tuy
nhién mirc tang cham hon gia khi (Bon vi: triéu
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Nguén: Bloomberg, MBS Research
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Gia khi Phu My (USD/mmbtu)

Huy déng dién khi: Tang trwdng khd quan trong bdi canh thiy dién gidm sut.
Ma&c du gia ban dién diu, khi hién dang cao nhat hé théng nhwng day la ngudn
linh hoat, rat can thiét trong bdi canh &p lwc cung (ng dién I&n trong 2026.

Chi phi diu vao cao hon gia ban trén thi trwong dién do gia khi tdng manh tw
xung d6t My - Iran, dw dia huy ddng Qm kha thap, va cé thé lam gidm bién LN
gop. Theo do, viéc giao Qc cao rat quan trong déi véi cac nha may. Trong 2026,
quy dinh Qc téi thiéu dién khi ndi 48%, dién khi LNG 65% va giao theo chu ky 6
thang. Ching t6i ky vong giao Qc 6T cubi ndm co ban sé van thuan loi dbi voi
cac nha may do cn ddm bao tinh s8n sang cla ngudn trong nhirng giai doan
nhu cau tdng d6t bién va ddm bao tuan thi mc quy dinh vé Qc tbi thiéu.

Nguén: Bloomberg, GENCO3, NT2, MBS Research
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Ngudn: GENCO3, MBS Research

Huy déng dién than: Ky vong duwoc huy dong tdi wu do 1a ngudn chay nén
quan trong, ngudn cung than én dinh va gia ban ré. Tuy nhién, nhiéu nha may
c6 dw dia tang trwdng thap do vén da van hanh & mirc cao cac ndm truwdc nhw
QTP, HND. Hon nira, cac nha may nay gap rui ro phai dirng van hanh trong
Q4 dé dau tw hé thdng gidm phat thai. Trong qua kh, van cé trwdng hop
doanh nghiép Ui bao tri, bdo duwdng d& ddm bdo cung &ng dién trong giai
doan cao diém.

Ky vong bién LN co6 thé dwoc cai thieén manh do gia ban trén thj treong dién
phuc hoi sv 2025. Hién tai, cac nha may dién than dang cé dw dia huy dong
Qm kha I&n véi mire bién dam bdo, can tan dung tbi da dé tang doanh thu.
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Trién vong huy dong 2026: Tai chinh ctia EVN cai thién c6 thé 1a déng lwc duy tri mot méi trwong huy déng 6n dinh trong 2026

= Co thé thay, méi trworng huy dong that chat 2024 sau xa hon dén ti tinh hinh tai chinh kho khan ctia EVN. N&m 2025 cho thay sw cai thién rd rét khi EVN ghi nhan
13i rong hop nhéat 51.8 nghin ty ddng, x6a 16 Iy ké va c6 co ché huy déng tét hon. Bén canh dd, chu ky giao Qc nhiét dién nang twv 1 thang lén 3-6 thang, gilp céac
nha may chl déng trong thu xép dau vao, doéng thei dam bao dwoc cac giao két vé bao tiéu Qc. Bén canh dd, cac khoan cong no ciing dwoc EVN thanh toan,
Q4/25 nhiéu doanh nghiép nhuw POW, QTP, NT2 ghi nhan cac khoan doanh thu chénh I&ch ty gia da ton dong tw l4u.

= Theo quan sat, méi trwdng huy dong trong 6 thang dau nam 2026 kha én dinh so v&i 2025, cac nha may duoc giao Qc cao, va ty & alpha (Qc) gitr nguyén 80%
cho nhiét dién, 98% cho thay dién. Tuy nhién, trong 2026, ap lwc tdng chi phi dau vao kha ré do 1) Ngudn gia ré thay dién gidm sut, phai huy déng bu tlr cac nguén
dat hon; 2) Dau vao nhw than, dau, khi déu tdng, mac du bat dau gidm nhe thdi gian gan day. O phia dau ra, viéc rat ngén bac thang dién gia sinh hoat va thay dbi
gi®& cao diém nhin chung sé& giup tdng hoéa don tién dién, mot phwong an tang gia dién gian tiép, phan nao sé bu dép ap lwc chi phi huy déng tang. Trong 2026,
Luat Dién Lwc stra déi dang tiép tuc dwoc hoan thién, trong d6 dé xuat co ché gitp phan bé cac khoan chi phi hop ly chwa dwoc tinh dd vao gia ban 1& dién, néu
théng qua, diéu nay cé thé sé tao nhiéu co s& hon dé EVN téng gia dién trong giai doan tai.

Lién tuc 4 dot ting gia dién trong 2023-25 gitp EVN vé co’ ban cai thién

dwoc doanh thu sau giai doan tir 2019-22 chwa tang gia ban
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Nguén: EVN, B6 Céng Thuong, MBS Research
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Trién vong dai han: Cap thiét xay dwng mét hé théng c6 tinh tw chi cao nham dam bao an ninh nang lwong...

Theo bao céo trong dé an Diéu chinh quy hoach Ning lwgng, cac chi tiéu an ninh ning lwgng dai han cé dién bién xau di do han ché nguén cung ning
Iwong so’ cap (NLSC) trong nwéc; giam mirc do da dang héa nguon cung NLSC va loai hinh nguon dién

Chi tiéu 2010 2015 2020 2024 Nhan xét/Chu thich
Ty s6 trir lwong va san xuét dau va khi tw nhién  Than: ~70 nam; Khi TN: ~40 nam; Dau thé: ~20 Tri» lwong va kha ndng cung cap dau tho, khi tw nhién suy gidm néu khéng cé phat hién mai;
(nam) nam than anthracite ~70 ndm v&i toc do khai thac hién tai.
Sw phu thuéc vao nhap khau nang lwong (% (17.6) 8.4 41.0 41.9 Phu thudc nhap khau nhién liéu ting manh trong cac nam gan day. Xu hwéng dang lwu y
NL so’ cap) ) ) ) " trong dam bao an ninh nang lwong.
Ty trong chi phi nhap khau than/dau/khi trong . e
t6ng e Khau (%) 9.7 4.8 4.8 6.8 Ty trong chi phi nhap khau nhién liéu con thap.
Da dang héa nhap khu xang dau (HHI*) 1,700 1,835 1,210 1,245  Murc da dang ngudn cung cap cao, ddm bao dwoc an ninh cung cap xdng dau.
Da dang héa ngudn phat dién (HHI) 2,971 2,539 2,827 3,073  Ngudn dién cé xu hwéng kém da dang hon.
Pa dang héa nguon cung nang lwong so’ cap 2,078 2,773 3,595 3,418 Co cau nan% Iu’;cyng so cap’kem df dang hon, can phat trien cac nang lwong tai tao, nang
(HHI) lwong thay the dé da dang héa nguon cung NLSC
Cwong d6 nang lwong cudi cung Hiéu qua s dung nang lwong cai thién nhwng gan day cé xu hwéng tang nhe tré lai do nhu ciu
233.0 187.0 196.0 192.0 s
(kgOE/1.000USD 2015) str dung than nhiéu hon.
Ty lé dw phong thé toan quéc cao do tinh dén céng suat cac nguén dién NLTT. Dw phong
Hé s6 dw phong thd cong suat phat dién (%) 30.8 324 37.2 42.0 hé théng van thap néu xét cong suat kha dung theo mua va gi@i han truyén tai dién lién
mién
Thoi gian méat dién trung binh SAIDI (phat/KH) 2,281 356.0 220.0 Do tin cay cung cép dién ngay cang cao.
Sé lan mét dién trung binh SAIFI (I1an/KH) 13.4 3.1 2.1
Sé lan mét dién thoang qua MAIFI (1an/KH) 2.0 0.8 1.3
Dy trir thwong mai: 25 ngay cung wng, twong ng véi 34 ngay nhap rong, dang bam sat muc
; tieu,
Dw trir dau theo ngay nhap rong 63 ngay eu

Dw trir quéc gia: 9 ngay nhap rong vé san phdm va chwa cé dau thé dw triv, thiéu 5 ngay nhap
rong san pham va 6 ngay du trir dau thod

*HHI: Chi s HHI cang thap cang tét

Nguén: Vién Néng luong, MBS Research
Vietnam Dynamics 2026 | 136



X ) i
NGANH DIEN | Mét chu ky méi dang 16 dién X MBS

Trién vong dai han: ... Theo d6, mét hé théng hanh lang phap ly dang gap rut hoan thién trong béi canh ridi ro cham ké hoach QHP8 hién hiru

Quyet dinh 363 hwéng den tang cwong ty cha va dy triv ..Cac quan diém phu hop véi ké hoach QHPS8 Diéu chinh, cung vé&i ddy manh cac nguon
nang Iwong, trong do, néi bat quan diém day manh ty trong dlen linh hoat khac nhw dién hat nhan, thay dién tich nang, dién sinh khoi va BESS dé
déng gop cua ngudn NLTT.. bu dap cho rii ro cham tién dé cac ngudn nhiét dién
£y as Quyét Don vi: MW Kich ban co’ s& Kich ban cao
) Quyet dinh dinh Naubdn die

Muc Tiéu (dén 2030) 363/QD- i X gudn dién 2025 2030 2035 2050 2030 2035 2050

BCT (2026) __ Soo/QP- Nhiét dién than 29539 | 31,065 31,065 25798 | 31,055 31,055 25798

. TTg (2023) Nhiét dién khi noi dia 9,393 | 10,861 7,900 14,930 [ 10,861 7,900 14,930

Tang truong GDP binh quan 2026-30 10% 7% Nhiét dién khi LNG 814 8,824 25524 31412 8,824 33447 36,968
Tng cung N 50 obp i TOE) oo | 183 hoyaen _______ | 2ae00 | sazen _ 3orao_ _ dopa | saeer  opr _ 40st1

x . AN ! Dién gi6 trén b, gan be 6,774 | 26,066 33,676 84,606 | 38,029 44,125 91,400
Tong mire dy trir xang dau (ngay) 90 75-80 | N ) 1
Ty trong NLTT trong téng cung so cp (%) 25-30% 15-20% ! E)!?n gl? ngf:).al Ifhm o = = 6,000 RupElE = 17,032 [
MUrc khi thai nha kinh (triéu tan) 433-474 399-499 : Dl(:::n m.aAt tr?’l (taE) trung & ap mall) 17,049 46,459 77,836 293,088 73,416 124,689 295,646 :
Séin lurgng khai thc ddu th (triéu | Thiy dién tichnang & pin lyutrr_ _ | _ .| _ 12394 _ 18298 116810 | 22271 31331 117310

tAn/nam) 58-8.0 6.0-6.5 Pién hat nhan - - 6,000 10,544 - 6,000 14,031

San lwong khai thac khi tw nhién (ty 5411 5 515 205y Khac ' 1,399 14,339 20,885 43,098 17,221 30,238 62,890

m3/ndm) ' ' Téng cong suat 89,569 | 183,291 273,949 774,503 | 236,363 370,953 838,681

Ngubn: B6 Céng Thuong, MBS Research Nguén: B6 Céng Thuong, MBS Research

= Trong T3/2026, B6 Céng Thuong phé duyét Quyét dinh 363/QD-BCT vé Diéu chinh quy hoach tdng thé nang lvong qubc gia, thay thé QD383 ban hanh nam 2023.
Céc diéu chinh mai duy tri tinh than t Nghi quyét s6 70-NQ/TW vé bao dam an ninh nang lwong qudc gia dén nam 2030, yéu ciu ting cwdng tw chl nang lwong,
han ché tac dong ngoai sinh, dm bao cung (rng nham phuc vu muc tiéu ting trwdng kinh t& 2 con s6, cu thé: (1) Khai thac t6i da tiém ndng cia NLTT, gidm phu
thudc nhap khau nhién liéu; (2) Nang cao nang lwc dw trir: Nang lwc dw trir xang dau qudc gia dat mére 90 ngay nhap rong, tr mirc chi ~30 ngay hién tai; (3) Phat
trién ngudn dién nén 4n dinh: Xay dwng huwdng di rd rang dé phat trién dién khi LNG, khéi dong lai Dién Hat nhan va cac ngudn dién linh hoat khac nhw BESS, sinh
khdi, thay dién tich nang.

= Quyét Pinh 363 dwoc ban hanh trong bdi canh gia cac nhién liéu hda thach nhw dau thd, khi, than bién dong kho lwdng, ray lén nhirng lo ngai vé an ninh ning
lwong. Cac dy an nhiét dién — von da gap nhiéu rdi ro vé cham tién do, cang tré nén kho khan dé Kip van hanh trwéc 2030. Theo do, viéc déy manh NLTT + da
dang héa cac ngudn dién linh hoat 14 can thiét dé tang sw chi déng ngudn cung va bu dap cho thiéu hut cong suét.
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Trién vong dai han: Chung téi tdng hop cac dién bién vé chinh sach quan trong ctia nganh dién giai doan sap t&i

+ Cép thiét hoan thién thé ché dé chuyén hoa cac muc tiéu cia QHDS8 DPiéu chinh thanh dw an cé thé dau
tw trién khai thwc t&; Cai cach thi trworng dién, ddm bdo méi trwéng dau tw 6n dinh va c6 kha nang dw
Dw thao Luat dién lwc stra doi 2026 bao; & nghién ctru cho phép phan bb cac khoan chi phi chwa dwoc tinh dd vao gia ban 1& dién binh quan.
+ Dw kién théng qua trong Q3/2026, cac Théng Tw, Nghi Dinh dui luat sé dugc trién khai song song dé
c6 thé ban hanh mét cach khan trwong nhét.

* Nghi dinh s6 243/2026/ND-CP vé s(va d6i Nghi dinh 57 (co ché DPPA) va Nghi dinh 58 vé co' ché phat
trien NLTT, nang lwgng mai, da chinh thire duwoc be}n hanh trong T6/2026.
+ Chi thi 10/CT-TTg: Khuyén khich cac hé gia dinh I&p dat dién mat troi. . )
Dién NLTT + Viét Nam khai trong san giao dich carbon trong nwéc, ghi nhan nhirng giao dich dau tién. Dy kién thoi
gian thi diém dén 2028. i
+ Duw thdo nghi quyét vé co ché thao g& khé khan phat trién ndng lwong GB 2026-30: Dé cap dén cac co
ché wu dai cho Dién gi6 ngoai khoi.
n , + Duw thao stra ddi Nghi dinh 56 va Nghi dinh 100, tap trung vao cac co ché thao g& cho cac dy an dién
Dién khi . A
; khi n6éi + LNG.
Nhin tir quy hoach, thay rd quan diém phat trién trong giai doan t&i khéng chi don thuan tang trwéng nguén dién, ma con la ddm béo cac ngudn cé tinh dw phong cao,
linh hoat cho hé théng. Pay la co s& d& Chinh Phi xay dwng mét hé thdng hanh lang phap ly gitp:

= 1) Thuc day dau tw cac nguodn dién sach NLTT;
= 2) Khuyén khich té6i da nguén dién phan tan (DMT mai nha + BESS) nham giam ap Iwc cho hé théng;
= 3) Xay dwng cac co’ ché dac thu + thao g& vweéng mac cho cac ngudn dién linh hoat nhw dién khi LNG, dién gié ngoai khoi, dién hat nhan.

Chung toi ky vong cac muc tiéu trén sé 1a chi dao trong giai doan phat trién sap téi ctia nganh dién.

Ngubn: B6 Céng Thuong, MBS Research
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=  Nam 2025 danh dau mét giai doan chuyén minh ctia nganh NLTT sau mét khoang thoi gian chirng lai. Cu thé, nhiéu chinh sach quan trong dwoc ban hanh trong
giai doan nay ndi bat nhw Khung gia 2025 cho cac loai hinh NLTT; Nghi dinh 57 vé co' ché DPPA; Nghi dinh 58 vé& phat trién NLTT va ndng lwong mai;... Hién tai,
vé co ban cac doanh nghiép da c6 du hanh lang phap ly dé trién khai dw an méi. Trén thuc té, mot sd doanh nghiép ndi bat trén san nhuv REE, GEG, HDG déu da
bat diu tang tbc trién khai dau tw dw an, va déu dy kién sé co nha may mai di vao van hanh trong 2026-27.

= Hién nay, hau hét cac dw an dién gi6 déu dang thuc hién theo hinh thirc dam phan véi EVN. Khung gid nam 2025 dwoc danh gia van dam bdo ty suét sinh 161 IRR
12% va hiéu qua hon rd rét khung gia chuyén tiép khi ghi nhan mirc cao hon tir 9-23%. Dbi véi DMT, méc du khung gia & moét sé khu vue duy tri & mire thap, viéc
chi phi pin gidm manh va hiéu suét cai thién cling phan nao dam bao tinh kinh té cac dw an. Ngoai ra, khung gia 2025 ciing dang tao dong lwc dau tw & loai hinh
DMT ndi, va khuyén khich két hop pin lwu trir (BESS) do c6 murc gia cao hon. REE, PC1, TV2 danh sw quan tdm Ién dén DMT ndi, do mét sé lgi ich nhw 1) Tan
dung hé thdng truyén tai cta thay dién s&n cé; 2) Tan dung cac mét hd thiy dién dang sé& hiru, gidm tai dwoc cong tac GPMB va thué dét.

Khung gia méi mé ra co hdi cho cac doanh nghiép NLTT, sau khoang 4 nam
vwéng mac chinh sach

Chuyén Khung gia Khung gia %sv gia

Khu vire FIT1  FIT2 :’iép 2025 (ngSgD) 2025 (\SI’NgD) chuyén t%p

Bian mat Bac Bo 6.6 1,686 42%

PR m';-’i”ng‘ia Nam Trung B6 9.4 7.7 4.6 5.2 1,336 13%

c6 hé tr.léng lwu trip Ngm B.é 4.8 1,228 4%

(BESS) PMT trang Bac Bo 5.4 1,383 17%

- Nam Trung B 9.4 7.1 4.6 43 1,107 [ 7%

' Nam B6 3.9 1,012 [l -15%

Bién mat Béc Bo 7.3 1,877 na

. e NN Nam Trung B 9.4 7.7 4.6 5.8 1,487 na
Dbién mat troi khéng  troi noi .

¢6 hé théng Iuu triv Nam Bo 5.3 1,367 na

(BESS) BMT trang Bac Bo 6.1 1,572 na

trai Nam Trung B 9.4 71 4.6 4.9 1,257 na

i Nam Bo 4.5 1,150 na

Bac Bo 7.6 1,959 23%

bién gio trén b& Nam Trung Bo 8.5 6.2 7.0 1,807 14%

Nam Bo 7.2 1,840 16%

Dién gi6 gan bo 9.8 71 7.7 1,987 9%

Ngubn: B6 Céng Thuong, MBS Research

Chi phi dau tw giam nhanh van dam bao trién vong dau tw vao
nguon NLTT, trong khi nhu cau dién sach ngay cang I&n (Pon vi:
triéu USD/MW)

o >

2,000 A %

1,500 A /

1,000 A % % %
> 190% 154% %

REE GEG HDG PC1

Current capacity mUnder development # Estimated capacity over 2025-30

Ngudn: Béo céo doanh nghiép, MBS Research
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Niang lwong tai tao: Ban hanh nhivng co’ ché dét pha hon nham tang tinh hap dan dau tw vao nganh NLTT

Chinh phua ban hanh Nghi dinh s6 243/2026/ND-CP ngay 26/6/2026, stra dbi, bé sung mét sé diéu ctia Nghi dinh s6 57/2025/ND-CP vé DPPA va Nghi dinh sé

58/2025/ND-CP vé phat trién dién nang lwong tai tao, dién nang lwong méi.

Stra doi, bé sung Nghi dinh 57 vé co ché DPPA

Stra déi, bé sung Nghi dinh 58 vé co ché phat trién NLTT

Quan diém: Pé xuét nhiéu thay déi tich cuc so véi co ché cii

Thay déi Tac déng

B& khung gia DPPA qua lwéi két ndi riéng,
gia do hai bén ty dam phan

Cac nha mg'ly dam phép dwoc gia cao,
dang can nhac tham chiéu theo gia ban Ié
Mé& rong déi twong tham gia DPPA sang don

vi ban 1é dién tai KCN/KCX/khu cdéng nghé

cao. Cho phép Data Center tham gia DPPA
Tang ty 1& ban dién du tlr 20% lén 50%.
B sung kha n&ng ban dién dv >50% dén
2030

Mé& rong quy mo thi tredng DPPA.

Kich thich bung nd DMT ap mai trong
ngén, trung han.

DPMT mai nhé‘bén trwc tiép cho khach h‘éng G®& nut that tha tuc Ién cho DPPA DMT
I&n khéng can dang ky phat trien ngudn mai nha

Giup doanh nghiép dinh gia hop dong tét

Minh bach cac chi phi dich vu DPPA
hon.

Quan diém: Khong phét sinh nhiéu vurdng méc, chli yéu la cac viedng mac vé co
ché DPPA cho BDMT mai nha, sé dwgc khac phuc trong Nghi dinh 57

Thay déi Tac déng

Cho phép don vj ban lé dién ngoai 2 A > f s
EVN mua dién du M¢& réng dau ra cho BMT mai nha
Cho phép 1ap BMT trén twong, ban

N YN N Mé& rong dién tich trién khai DMT db thi.
cbng, bé mat céng trinh

Ngudn <1kW khéng can théng bao Giadm tha tuc cho hd dan nhd 18.

Pon gian hoa hé so ban dién duw, Gidm théi gian tridn khai
didu khoan ky thuat va thd tuc 9
Khuyén khich DMT &p mai + BESS

giai doan 2026-2030 HO tro thi trwdng pin lwu trlr BESS.

= Co ché DPPA c6 d6 mé sé la chét xuc tac thuc day dau tw cac dy an DMT, mot nhiém vu rat quan trong trong QHDS8 Diéu chinh. Dbi véi DMT ap mai, cac co ché
van dang huwéng dén yéu té tw san — tw tiéu, nhwng cling dong thdi xem xét nghién ctru dé cho bén thir 3 dau tw va kinh doanh trén mai nha cua khach hang. O
hién tai, cac doanh nghiép hwéng loi chinh tir xu huwéng bung né I&p dat DPMT ap mai chi yéu la cac doanh nghiép nha thau xay l&p nhw CTR, PC1.

Ngudn: B6 Céng Thuong, MBS Research
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Dién khi: Dé xuat cac co’ ché wu dii hon nham thu hat dau tw vao nganh, dic biét khi nguén dién khi LNG c6 rui ro cham tién doé rat cao G 2026-30

= Kha nang cép khi ndi cho san xuét dién gidm manh, dat 3.7 ty kWh trong 2025, gidm 22% sv mirc von da thap cha 2024, d&c biét tai khu vwc DNB. Theo GENCO3,
nang lwc cap khi ndi hién tai chi vao khoang 10tr m3/ngay trong khi mirc téi da c6 thé huy déng la 28-29tr m3/ngay. Trong bdi cdnh cac mé gia ré can kiét, cac mé
khi m&i c6 chi phi khai thac dat dé hon, dw kién tiép tuc tang 1&én ~11-13USD/mmbtu khi cdc mé méi nhw Ld B, C4 Voi Xanh di vao khai thac. D& dam bao tinh 6n

dinh cGia cac nha may, gidi phap cép khi LNG b sung 14 tat yéu.

= Hién nay, cac dy an LNG déu gap rii ro cham tién do, co thé gay ra cham céac ké hoach phat trién QHDS8 DC kéo theo ri ro an ninh nang lwong. Trong bdi canh
do, dw thao Nghj dinh 56 & Nghi dinh 100 stra déi da dwoc trinh va xin y kién, dé& xuat nhiéu co' ché wu dai hon cho dién khi LNG bao gém 1) Nang Qc tir 65% |&n
75%; 2) tdng thoi gian bao tiéu tr 10 1&n 15 ndm ap dung cho cac dy an van hanh truéc 2031. Néu duwoc thdng qua, co ché sé tao cu hich Ién hon trong cudc dua
phat trién cac du an dién khi, chung t6i nhan thdy POW dang 1a doanh nghiép ndi bat nhat thé hién quyét tam dan dau trong linh vwc nay.

Kha néng cap khi ndi dia suy giam manh dén 2026, trong khi phan I&n
cac mo méi dwoc quy hoach dé cap khi cho cac nha may theo cum

14

12

10

8

6

4

2

2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044

mPoéngnam B6 ®Tay Nam Bo Trung Bo

Ngudn: B6 Céng Thuong, MBS Research

Dw kién nhu cau LNG tang manh tir nay dén 2035 nham dap (*ng cho
nhu cau huy déng cac nha may (Pon vi: ty kWh)

30

25 1
20 A
20.4
15 17.4 19.0
10 - 104
52
5 A 2.6 - . . . .
2025 2030 2035 2040 2045 2050
B Khi ndi Khi LNG

Ngudn: B6 Céng Thuong, MBS Research
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Dién khi: Dé xuat cac co’ ché wu dii hon nham thu hat dau tw vao nganh, dic biét khi nguén dién khi LNG c6 rui ro cham tién doé rat cao G 2026-30

POW dang cho thay quyét tam I&n trong nhém cac doanh nghiép dién khi LNG khi tham gia vao nhiéu dw an nham dén dau chinh sach méi

L. Cong suat Tién do dw s aa A
Nha may (MW) kién Chu dau tw Tien d6
Dién khi LNG
Nhon Trach 3&4 1,624 2025 PVPower Pi vao van hanh tir T1/2026
LNG Hiép Phwéc 1 1,200 2028 Cobng ty TNHH Hai Linh Da ky PPA va kh&i cong trong T3/2026
LNG Bac Liéu 3,200 2030 Delta Offshore Energy Dang thdm dinh NCKT va thu xép vén
LNG Quang Ninh 1,500 2028-29 PVPower - Colavi - Tokyo Gas - Marubeni T3/26 khéi cong dy an dwdng day giai tda cong suét
LNG Thai Binh 1,500 2028-29 TTVN — Tokyo gas — Kyuden Dang GPMB; dw kién phat dién t& may 1 Q4/28 — tb may 2 Q4/29
LNG Nghi Son 1,500 2028 Chuwa c6 nha dau tw tham gia sau 2 lan mé thau
LNG Quynh Lap 1,500 2030 PVPower - Tap doan SK - Mia dwo'ng Nghé An Khé&i cong T5/2026, dang GPMB
LNG Quang Trach Il 1,500 2028 EVN Ky thda thuan khung cép khi LNG trong T2/2026
LNG Hai Lang 1,500 2028-29 Tap doan T&T - Hanwha - Kospo - Kogas DPang thdm dinh NCKT
LNG Ca Na 1,500 2028 Trung Nam-Sideros River Cong tac GPMB gap nhiéu kho khan
LNG Son My 2 2,250 2028 Tap doan AES Dang thdm dinh NCKT
LNG Son My 1 2,250 2028 EDF - Sojitz - Kyushu - Pacific Group DPang thdm dinh NCKT
LNG Long Son 1,500 2031-35 Vwéng méac trong khau lwa chon nha dau tw
LNG Long An 1 1,500 2028-29 GS Energy - Vinacapital Pang thu xép vén; dam phan PPA
LNG Long An 2 1,500 2031  GS Energy - Vinacapital Dang thu xép vdn; dam phan PPA
LNG Hai Phong | 1,600 2030 VinEnergo - Vingroup Vingroup dang lén phwong an xin thay thé bdng NLTT + BESS
LNG Hiép Phwéc 2 1,500 2025-30
LNG Cé6ng Thanh 1,500 2031-35 Tap doan Céng Thanh Dé suat chuyén dbi tr ND Than sang LNG
LNG Hai Phong Il 3,200 2031-35 VinEnergo - Vingroup Vingroup dang lén phwong an xin thay thé bdng NLTT + BESS
LNG Viing Ang Il 1,500 2031-35 PVPower — Lilama — B.Grimm (Thai Lan) Chép thuan chu trwong dau tw trong T6/2026
LNG Quang Trach llI 1,500 2031-35 EVN Ky théa thuan khung cap khi LNG trong T2/2026
bién khi noi dia
O Mén I, IV (L6 B) 2,100 2028-30 PVN Dang lwa chon thau xay dwng + dam phan cac hop dong
O Mén Il (L6 B) 1,050 2027-28  Vietracimex - Marubeni Dang lap NCKT
Dung Quét 2 (CVX) 750 2030 Semcorp Phé duyét NCKT, tién d6 phu thudc vao thwong ngudn
Dung Quét 1,3 (CVX) 1,500 2030 EVN Pang lap NCKT, tién dé phu thudc vao thwong ngudn
Mién Trung 1,2 (CVX) 1,500 2030 PVN Dang lap NCKT
TBKHH Quang Tri 340 2030 Gazprom (Nga) S dung khi Bao vang

Ngudn: B6 Céng Thuong, MBS Research
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Dw phéng KQKD 2026-27 cac doanh nghiép trong danh muc theo doi

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 13,085 13,128 15,663 34,151 57,856 58,934 10,026 11,635 13,504 2,786 3,472 4,511 7,958 8,697 8,76510,786 11,662 10,366] 2,983 2,818 2,978
%svck 29.8% 0.3% 19.3%| 13.2% 69.4% 1.9% 19.4% 16.1% 16.1%| 2.5% 24.6% 29.9% 33.9% 93% 0.8% -94% 8.1% -11.1% 28.3% -5.5% 5.7%
LN gép 2,716 2,689 3,439 4,327 8,168 6,919 3,775 4,196 4,917 1,754 2,232 2,965 1,248 1,008 994 1,526 1,051 834/ 1,637 1,481 1,563
Bién LN gop (%) 20.8% 19.7% 22.0%| 12.7% 14.1% 11.7%| 37.7% 36.1% 36.4% 63.0% 64.3% 65.7% 15.7% 11.6% 11.3%| 14.1% 9.0% 8.0%| 54.9% 52.6% 52.5%
EBITDA 2946 2,688 3,508 5,934 10,302 9,024 4,299 4,775 5,690, 1,770 2,064 2,950 1,719 1,059 1,049 1,878 1,474 1,268 2,346 2,225 2,350
Bién EBITDA (%) 22.5% 20.5% 22.4%| 17.4% 17.8% 15.3%| 42.9% 41.0% 42.1%| 63.5% 59.5% 65.4% 21.6% 12.2% 12.0%| 17.4% 12.6% 12.2%| 78.6% 79.0% 78.9%
LN réng 1,050 890 1,542 2,341 4,973 4,136| 2,529 2,767 3,304 706 805 1,339 1,130 892 911| 1,051 768 438 696 565 612
%svck 128.1% -15.3% 73.3%| 87.0% 112.4% -16.8%| 26.9%  9.4% 19.4%| 102.6% 14.1% 66.3%| 1263.5% -21.0% 2.0%| 69.8% -27.0% -42.9%| 506.6% -18.9% 8.4%
EPS (d/cp) 2,653 2,163 3,749 763 1,621 1,348 4,060 4,442 5,303 1,761 1,887 3,137 3,926 3,100 3,163 2,336 1,621 926 1,944 1,576 1,709
BVPS (d/cp) 14,345 16,508 20,257| 11,196 13,119 14,481| 31,337 34,909 39,343 18,379 19,849 22,918 16,880 18,584 20,295/13,211 13,486 13,360, 18,035 19,788 21,729

;ﬁgu"zg}gg)”glc" (15,646) (16,108) (11,532)| (3,135) (2,249) 1,646/ (5,065) (10,938) (6,785) (8,892) (7,688) (4,166) 7,008 8,982 10,736 3,409 2,485 (3,684) (14,408) (9,828) (6,192)

No/VCSH 1.8 1.6 1.4 0.8 0.7 0.5 0.6 0.7 0.6 0.7 0.8 0.6 0.4 0.3 0.3 0.3 0.0 0.5 1.3 1.2 1.0
Ty suét cb tirc (%) 0.0% 0.0% 0.0%| 0.0% 0.0% 0.0% 1.5% 1.5% 1.5%| 24% 24% 24% 32% 3.2% 3.2%| 10.5% 10.5% 10.5% 0.8% 0.8% 0.8%
ROAE (%) 12.7% 9.4% 13.6%| 6.5% 121% 9.0%| 10.8% 10.6% 11.2%| 10.4% 11.0% 15.8%| 23.3% 16.7% 15.6%| 17.7% 12.7% 7.3%| 11.2% 82% 8.1%
ROAA (%) 4.6% 3.4% 54% 2.8% 52% 3.9%| 6.6% 64% T7.0% 4.8% 4.7% 7.3% 126% 89% 84% 135% 97% 43% 45% 3.6% 3.8%

Nguén: MBS Research
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Chién lwoc dau tw 2026: Chung toi lwa chon POW, REE

.z Khuyén Pinh gia e n

= Trién vong nganh dang tré nén tich cwe hon trong béi cadnh B6 Céng Thwong dang hoan thién co ché thao g& vwdng mac phat trién
ngudn dién khi, trong d6 ndi bat d& xuat nang ty 1é bao tiéu Qc dién khi LNG t&r 65% |1&n 75% trong vong 15 ndm dau. Sau Nhon
Trach 3&4 vira di vao van hanh trong 2026, POW hién theo dudi nhiéu dw an dién khi LNG khac théng qua cac lién danh dau tu,
bao gédm LNG Quang Ninh (1,500MW); LNG Quynh Lap (1,500MW) ky vong di vao van hanh trwdc 2031; déng thdi nghién ciru dau
Kha tw thém LNG Ca Mau 3 (1,200MW), Nhon Trach 5 (600MW) cho thay vi thé I1&n ctia doanh nghiép trong nhém nganh nay.

POW quan 16,900 . Méi trvdng h’uy dgf)ng cO s cai thién ro rét trong 2 nam tré lai day, cac nha may dang du’o”c phan bo Qc cao, theo ’chu ky 6 thang 1
lan, & murc toi thieu 48% cho dién khi n6i va 65% cho dién khi LNG, dac biét quan trong boi canh huy déng thwc té cia nhém ngay
cang suy giam gia ban cao, giam tinh canh tranh trén thi trwo'ng dién.

= Tang trwdng LN dot bién trong 2026 déng gop tir bién LN gép cac nha may cai thién rd rét, cung véi cac khodn doanh thu bét
thwong cla Ving Ang, Ca Mau 1&2. Tt 2027, nhu cAu tiéu thu dién ky vong tang trwdng bén virng trén 10% tlr nay dén 2030 1 yéu
t6 ban 1& hd tro' cai thién huy déng cac nha may.

= Doanh nghiép da nganh v&i mii nhon tap trung vao vao cac nganh nghé tién ich, cé dong tién déi dao bao gdm dién, nwédc sach, va
cho thué van phong. Nang lwc tai chinh manh mé cung bang can dbi lanh manh gitp REE cé loi thé chi déng trong hoat dong M&A
va tim kiém céac co héi dau tw cé ty suét sinh I&i cao.

» Pat trong tam tang trwdng chinh vao cac dy an dién, trong d6 Gb 2026-28 trién khai phat trién ~400MW bao gém 376MW dién gi6
gan b& va dy an thay dién Tra Khac 2 (30MW). Ngoai ra, REE ciing réat tich cwc trong viéc mé rong danh muc du tw linh viee NLTT,
bao gébm xin phé duyét trién khac cac dw an DMT ndi nham tan dung loi thé s& hivu cac ho thiy dién Ién, dong thoi dang khéo sat
nghién cru dau tw dw an dién gid ngoai khoi Nam Bo 3 (500MW). Chung téi danh gia tich cuc véi tiém nang phat trién ctia REE
trong linh vye dién nho tiém lwc vé quy mé vén I&n va ndng lwc trién khai dy an da dwoc chirng minh.

= Pinh gia P/B da quay vé mirc day TB 2 nam (1.5x), trong khi ROE GB 2026-27 duy tri & mirc ~10-11%, cho thdy REE la mét lya
chon d4u tw phu hop trong bdi canh cac rii ro vé 13i suat va lam phat hién hiru. Doanh nghiép sé& hiru dong tién dbi dao, strc khde
tai chinh tét va ty 1& don bay & mirc hop ly. Ching t6i cho rdng REE la co hdi dau tw phu hop trong chién lwoc dau tw nganh phong
tha trong khi tang trwdng LN rong van kha bén virng dat 14% CAGR giai doan 2026-27.

REE Kha quan 63,400
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binh gia

(VNB/cp) Luan diem dau tw

= Mang xay lap dién va téng thau hudng loi trong chu ky dady manh phét trién ha tAng nang lwong quéc gia. Véi vi thé va nang luc da
dwoc chirng minh, doanh nghiép ky vong mang tang trwdng trung binh 12% GB 2026-30 v&i nguén viéc Ién theo QHD 8 Diéu chinh.
O mét tiéu cwe, cac thong tin lién quan dén sai pham clia ban l&nh dao anh hwéng 1én hoat dong di chao thdu cia doanh nghiép
trong twong lai theo quan diém ctia ching t6i, cac géi thau tir EVN sé& cé thé khong bi anh hwdng qua nhiéu, nhwng danh tiéng cta
PC1 phan nao bi gidm sut khi chao thau cac dbi tac bén ngoai, nhéat 1a khi doanh nghiép dang tién ra quéc té.

= Tang trwdng kép EPS 2026-27 dat 35% CAGR, thic day béi mang BDS KCN. Bén canh Western Pacific - cong ty LDLK PC1, s&

PC1 Kha quan 27,500 hiru danh muc dau tw gdm cac dw an quy md nhw Yén Phong IIA, Bbéng Van 5, Yén Luv MR (~370ha), doanh nghiép xuc tién tw dau
tw 100% cb phan Nomura 2 (~200ha) nam tai vi tri dac dia Hai Phong.

* Nén gia Niken tang nhe tr mic 15,000USD/tan 1én ~17-18,000USD/tan, hd tro trién vong doanh thu mang khai khoang. Doanh
nghiép van ddm béo cac dw an BDS quy md vira va nhd, wu tién ban hang nhanh dé lam dong lwc cho ting trwdng ngan han nhw
ban giao nét Thap Vang trong nira dau 2026, 1én ké hoach trién khai dw an thap tang Gia Lam trong 2026-27.

= Du kién trong T7/2026 sé tién hanh hop DPHCD b4t thwdng dé bau lai BoD, ching t6i sé tiép tuc theo sat d& danh gia dinh hwéng
sap t&i ciia doanh nghiép

= Bang can déi lanh manh, ty 1& don bay thdp va dong tién tbt tir mang dién 1a yéu té gidp HDG chéng troi v&i cac kho khan thi tridng.
Nh& nang lwc trién khai dw an tét, cac du an dién dwoc hwédng mirc |ai sut thap, rdi ro ty gia cling dwoc loai bd sau khi doanh
nghiép tai cau tric khoan ng EUR cua dién gié 7A sang khoan vay néi dia. HDG la lwa chon phu hop trong bdi canh rii ro vé 1ai suét
va lam phat c6 di&n bién khé ludng.

» Tang trwdng kép LN rong 2026/27 dat ~30% svck. Trong d6, dong lwc tang trwdng chinh phu thuéc vao ban giao Charm Villa GD3.

HDG Kha quan 28,500 Trong 2026, tang trwdng nhiéu kha ndng sé phu thudc vao ban giao BDS do thly dién ghi nhan gidm san lwong tr nén cao nam

ngoai, yéu td chu ky thoi tiét 1a dac thu cla thay dién, khong lam thay dbi quan diém dinh gia.

= Doanh nghiép ndi bat trong chu ky phat trién mai cia NLTT, tham vong tdng gap doi cong suét dén 2030 véi mot sé dw an dang
trién khai nhw thdy dién nhé La Trong (18MW); Son Linh, Son Nham (24MW), dién gi6 Phuéc Hiru (50MW) va Binh Gia (80MW). O
mang BDS, HDG ghi nhan mét sé dwu an dwoc dwa vao danh sach thi diém Nghi quyét 171 nhw 62 Phan BDinh Giét, Minh Long,
Green Lane, doanh nghiép ky vong s& mét tir 1-2 ndm hoan thién phap ly, thic day trién vong tang truwéng tir 2028.
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NGANH BIEN | Mét chu ky m&i dang 16 dién X o MBS

Chién lwoc dau tw 2026: Chung toi lwa chon POW, REE

binh gia

(VND/cp) Luan diem dau tw

= LN rong 2026 mac du ghi nhan gidm 19% svck do khéng con cac khoan béat thuwéng, tuy nhién néu nhin réng hon, quy mé LN giai
doan t&i ky vong ~500 ty so v&i mirc chi ~200 ty trwé'c 2024, cac nha may vé co ban di vao van hanh én dinh.
= V& chién lwoc phat trién, GEG dang trién khai dién gi6 VPL2 Bén Tre (40MW); DMT Blrc Hué 2 (50MW), va méi day trung thau dw
GEG Kha quan 17,100 an dién gié gan bd Tan Thanh (100MW). Pang cha y, DPMT Birc Hué 2 sé tich hop BESS, ky vong la mét trong sé cac dw an ap
dung DPPA dau tién v&i khach hang Samsung, gia ban ~4.0 UScent/kWh.
= Dinh gia kha ré so v&i quy mé cdng suét (672MW) véi P/E 9.4x va P/B 1.0x, thAp hon mirc trung binh nganh. Doanh nghiép thuan
dién va c6 dong tién tét, thuwc hién tra no nhiéu G 2024-25 dé cai thién cau tric tai chinh.

= LN wéc tinh gidm 21% svck tlr nén cao nam 2025, giai doan nha may duoc bu Qc nhiéu va cac khoan doanh thu tir ty gia dwoc
thanh toan trong Q4/25. Néu nhin thuan vé huy déng, ky vong huy dong san lwong van sé tich cwe, nha may van dwoc giao Qc cao
NT2 Kha quan 27,300 va dwoc phan bd khi kha én dinh.
= V& dinh gia, mlrc gia hién tai twong dwong ty suét cb tirc 3.2%, khdng qua hap dan néu so véi cac kénh dau tw thay thé trong khi
trién vong loi nhuan én dinh.

= LN 2026 ghi nhan gidm cht yéu do nén cao 2025 khi dwoc ghi nhan cac khodn doanh thu tir ty gia trong Q4, néu loai bd khoan LN
bat thuweng, wéc tinh LN tdng ~60% svck. Ching téi nhan thay xu huéng huy ddng kha thuan lgi trong 2026, nhd 1) Huy dong thay
dién dy kién giam do xac suét pha El Nino tré lai tr nira cudi nam; 2) Huy déng dién khi gap khé khan trong béi canh rdi ro ngudn
cung va gia khi tdng cao; 3) Gia thi trurng dién duy tri & mirc cao ¢ thé gilp dadm bdo LN nha may. QTP phu hop cho giai doan
dau tw Q2-Q3 khi mién Bac buéc vao cao diém tiéu thu dién mua néng néng.

= Ty suét cd tirc ~10%, P/B hién tai chi dat 1.0x, & Iwa chon rai ro thap va hop Iy cho chién lwgc dau tw nganh phong tha. Cau chuyén
huy déng dién than thuwéng kha ndi bat nhirtng nam thay dién gidm san lwong trong bdi canh Viét Nam van gdp nhiéu rai ro vé thiéu
dién.

= O mat han ché, QTP hién dang phai dau tw hé théng gidm phat thai ~3,899 ty ddng khi dw kién trong 2027 sé& chuén bj thi diém ap
han ngach phat thai, co rai ro phai dirng 2 t6 may trong thang 4 va thang 9 dé thwc hién nang cép.

QTP Kha quan 13,300

Nguén: MBS Research Vietnam Dynamics 2026 | 146



2
) _ Wi
NGANH PIEN | M6t chu ky méi dang 16 dién X MBS
Bang so sanh cac doanh nghiép cung nganh

EV/EBITDA

Tén cong ty Vén héa P/E (x) P/BV (x) ROA (%) ROE (%) (x) D/E
tr USD TT™M 2026 Hién tai 2026 TT™M 2026 TTM 2026 TTM 2026 Hién tai
bién khi
PVPower 1,646.0 12.9 11.0 1.1 1.0 3.6 4.1 9.0 11.2 7.6 5.7 81%
GENCO3 1,000.7 6.0 15.8 1.3 1.3 8.1 3.2 26.6 11.9 4.3 5.5 135%
CTCP bién lwc Nhon Trach 2 238.9 5.0 7.5 1.3 1.2 15.0 9.2 27.5 17.6 1.9 2.8 27%
Trung binh 8.0 11.4 1.2 1.2 8.9 518 21.0 13.6 4.6 4.7 81%
Trung vi 6.0 11.0 1.3 1.2 8.1 4.1 26.6 11.9 4.3 5.5 81%
Dién than
CTCP Nhiét dién Hai Phong 184.0 12.3 na 0.8 na 5.2 na 6.5 na 4.4 na 0%
CTCP Nhiét dién Quang Ninh 195.0 4.9 9.2 0.8 0.9 13.6 7.3 18.8 10.5 1.8 3.1 0%
CTCP Nhiét dién Pha Lai 112.8 14.2 21.1 0.6 0.6 3.7 29 4.5 3.4 17.8 12.6 0%
Trung binh 10.5 16.2 0.7 0.8 7.5 5.1 9.9 7.0 8.0 7.9 0%
Trung vi 12.3 15.2 0.8 0.8 5.2 5.1 6.5 7.0 4.4 7.9 0%
Thuy dién
Thuy dién Vinh Son - Séng Hinh 388.5 11.8 na 2.1 na 10.2 na 17.9 na 7.3 na 55%
CTCP Thuy dién Hia Na 205.5 11.3 na 1.5 na 11.9 na 141 na 5.7 na 12%
CTCP Thay dién Mién Trung 170.4 9.7 na 2.1 na 17.3 na 224 na 6.3 na 18%
CTCP Thuy dién Thac Ba 83.9 11.5 na 1.9 na 121 na 171 na 6.8 na 6%
CTCP Thuay dién Mién Nam 132.4 12.6 na 2.5 na 20.4 na 20.3 na 7.3 na 0%
CTCP Thuy dién Séng Ba Ha 190.8 18.3 na 3.1 na 13.6 na 14.5 na 10.4 na 0%
CTCP Thuy dién Thac Mo 147.3 12.2 na 2.3 na 14.8 na 20.0 na 8.2 na 15%
Trung binh 12.5 na 2.2 na 14.3 na 18.0 na 7.4 na 15%
Trung vi 12.0 na 2.2 na 14.0 na 18.0 na 7.3 na 13%
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NGANH DPIEN | Mét chu ky mé&i dang 16 dién X MBS

Bang so sanh cac doanh nghiép cung nganh

EV/EBITDA

Tén cong ty Vén héa P/E (x) P/BV (x) ROA (%) ROE (%) (%) D/E
tr USD TT™ 2026 Hién tai 2026 TTM 2026 TT™M 2026 TT™M 2026 Hién tai
Doanh nghiép da nganh + NLTT
CTCP Co bién Lanh 1,114.6 1.1 10.6 1.4 1.2 6.7 6.2 12.9 1.1 8.1 7.5 43%
CTCP Tap doan Ha b6 292.8 11.5 8.5 1.1 0.9 47 6.4 10.2 11.8 6.7 6.1 55%
CTCP Tap Boan PC1 332.8 8.6 8.7 1.3 0.9 5.0 3.9 16.5 12.9 6.1 5.8 134%
CTCP Dién Gia Lai 189.1 11.0 12.1 1.1 0.9 3.5 2.8 11.1 7.1 7.5 7.4 128%
Trung binh 10.6 10.0 1.2 1.0 5.0 4.8 12.7 10.7 7.1 6.7 90%
Trung vi 11.1 9.7 1.2 0.9 4.9 5.1 12.0 11.5 7.1 6.8 91%
Tw van xay dwng dién
CTCP Tw van Xay dung bién 2 69.8 13.7 13.8 1.3 na 4.3 5.8 10.0 15.8 13.3 na 6%
CTCP Tw van Xay dwng bién 1 33.8 6.9 na 2.3 na 7.9 na 23.4 na 4.5 na 70%
Trung binh 10.3 13.8 1.8 na 6.1 5.8 16.7 15.8 8.9 na 38%
Trung vi 10.3 13.8 1.8 na 6.1 5.8 16.7 15.8 8.9 na 38%
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NHOM CANG & VAN TAI BIEN| VOI’NG TAY CHEO, LAl SONG LON

i-MBS

Bat chap anh hwéng tir chién tranh My-Iran, ting trwédng thwong mai trong khu viee Chau A dwoc dw bao tiép tuc ting trwdng bén virng

Tang trwéng thwong mai toan cau giam téc
trong 2026, trwwéc khi héi phuc lai trong 2027
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Trong 1H2026, ri ro dia chinh trj tai khu vwc Trung Déng da gay ra cac dit gy nghiém trong ddi véi ludng thwong mai toan cau, day chi phi logistics I1&n mirc cao va lam phat
gia tang dang truc tiép bao mon stre cau tiéu dung tai cac thi tredng phat trién nhw My va EU. Bwdc sang 2H2026, du xung dét trwc tiép da ha nhiét, cac tac dong tlr cudc chién

van tiép tuc d& nang Ién hoat dong giao thwong qudc té, theo dw bao ciia World Bank, tdng trwdng thwong mai hang hoéa va dich vu toan cau sé suy giam téc d6 xubng mirc
2.9% trong nam 2026 trwéc khi hdi phuc 1&én 3.3% vao nam 2027.
Mé&c du trién vong chung kém séc, khu virc Chau A van khang dinh vai trd dong luc ting trwdng cbt 16i nher chién lwoc da dang héa thi tréng linh hoat nham bu dap cho sw sut

giam tai Bac My, két hop cung xung lwc manh mé tir chu ky dau tw ban dan va thiét bi cong nghé cao phuc vu lan séng Al.

4.8

3.2
2.9

2025 2026F 2027F

m T&ng trwdng thwong mai hang héa va dich vy toan cau (%)

Ngudn: World Bank,MBS Research

Ty trong déng goép cua cac san pham Al vao
tang trwéng thwong mai toan cau gia ting ro

rét s;rong 2025
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Ngudn: OECD, MBS Research

Tang trwéng thwong mai hang héa hoé tro Al
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Duy tri trién vong lac quan v&i gia cwéc cho thué tau trén thé gidi, dw kién sé tiép tuc gia ting va neo cao trong 2H2026

= Mé&c du nganh van tai bién van dang ching kién lan séng dong tau mai voi lwong don déng méi 6 at, nhwng phan Ion lwong don dat hang méi lai tap trung vao phan khuc
Megaship, phuc vu chay cac tuyén qudc té, trong khi dé lwong déng méi véi tau bién kich c& 3,000 TEU tré xubng ndm & mirc thap ky luc. Sw bd sung cong suéat khdng 16 nay
chinh la nguyén nhan chinh gay ap lwc Ién gia cwédc giao ngay. Ngoai ra, trong bdi cadnh cdng thdng MY - Iran cho thay tinh hinh dia chinh tri con nhiéu bat dinh, khién cho ky
vong dich chuyén tré lai khu vire Bién D6 tiép tuc bi day Ui, qua do thic day nhu cau thué tau feeder gia tdng bén virng, day gia cho thué dinh han & cac tau phan khuc 1,000
TEU, 1,800 TEU cho téi 3,000 TEU tang cao, di ngwoc chiéu suy gidm cla gia cudc giao ngay.

= Do vay ching t6i danh gia trong giai doan 2026 — 2027, gia cwéc cho thué tau tai phan khac 1,000 — 3,000 TEU tiép tuc gia tdng va neo & murc cao, tao diéu kién cho cac doanh
nghiép s& hiru ddi tau chuyén cho thué tiép tuc mé réng cdng suét, va thanh céng chét cac hop ddéng dai han (1-2 nam) véi gia cwédc cho thué & mare hap dan.

Lwong don dong tau méi cha yéu tap trung & . o . Xu hwéng phan héa giira gia cwéc cho thué va

; o . L Lwu lwong qua kénh Suez duy tri mirc thap, .. .. e,
phéan khuc I&n (trén 12,000 TEU) trong khi thieu i . i L. N gia cwdc giao ngay sé kéo dai sang 2H2026-2027
trong boi canh dia chinh tri con nhiéu bat dinh

hut ngudn cung méi phan khuc trung binh, nhé
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Nhiéu déng lwc cdng hwdng thic day ting triwdng san lwong container thong qua hé théng cang bién Viét Nam

= Chung t6i duy tri quan diém kha quan vé san lwong container thdng qua hé théng cang bién Viét Nam trong 2H2026, dy kién FY2026 sé& dat 36.7 triéu TEU, tang 15% svck,
trong d6 da tang trwdng sé duwoc thuc day béi hai dong lwc cbt 16i:
o Lan séng gidi ngan FDI manh mé trong 1H2026 khi cac tap doan da qubc gia mé& rong mang lwéi sén xuat tai Viét Nam nhdm dap ng quy tac xuét xi khat khe. Cung voi
do, sw gia tang luan chuyén linh kién va ban thanh pham gitra cac viing kinh t& Bac — Nam ciing gép phan thic day nhu cau van tai bién noi dia.
o Ap luc gia tdng cudc van tai do cang thang Trung Dong, cung rdi ro hang rao thué quan maéi da kich hoat 1an séng nhap khau sém tir khéi ban 1& Au - My. Xu hwéng nay, khi
dwoc hd tro béi strc mua phuc héi tich cwe tai My trong 1H2026, sé thic ddy manh mé chu ky tai tich Ity hang tdn kho trong hai quy cudi nam, truc tiép gia tang lwu lwong
container qua hé théng cang bién Viét Nam.

San lwong container théng qua hé théng cang Lan séng dich chuyén san xuat vao Viét Nam Nhu ciu nhap khau tai My dw kién ting trwéng
bién Viét Nam 5T2025 tang 19.4% svck, wéc tinh manh mé, thic day nhu cau nhap khau linh kién, tich cwe, nhe chu ky tai tich lily hang ton kho,
tang 15% svck trong ca nam 2026 may moc trong 6T2026 trén nén tang sirc ciu tiéu dung virng vang.
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1 ~ p—
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mmmm San lwong container (TEUs, Trai) yoy (%, Right) m6T2026 =6T20256 eeea- Tén kho ban I&/Doanh thu ban 1& trung binh 5 nam
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Cang nwéc sau tré thanh dong Iwe chinh nang cao strc canh tranh ctia hé théng cang Bién Viét Nam

i-MBS

= Tai Hai Phong, khu vwc Lach Huyén tiép tuc cho théy kha nang khai thac vwot trdi, khi trong 5T2026, khu virc Lach Huyén ghi nhan tang trwéng san lvgng 1én téi 53.4% svck,
mrc tang Vot tri so véi trung binh khu viee Hai Phong & mirc 11.8% svck, nhd cac bén méi bén 3,4 va bén 5,6 di vao hoat ddng va nhanh chéng cai thién hiéu suét khai thac.
DPbi voi H6 Chi Minh, cum cang nudc sau khu vuc Cai Mép — Thi Vai (CMTV) tiép tuc ghi nhan sén lwong ting trwdng tich cuc, tdng 10.3% svck, cao hon so véi mire tang

trwdng trung binh khu viec & mrc 9.3% svck.

= Theo bao cdo Container Port Perfomance Index 2025, cum cang Cai Mép va Hai Phong déu gilr vi thé cao trén toan cau, véi khu vuc Hai Phong cho thdy sw cai thién rd rét
trong 3 ndm gan day. Chuang tdi danh gia nhé kha nang duy tri van hanh 6n dinh va kha ndng hap thu cac ct séc¢ chudi cung trng tét, hai cum cang nay sé tao ra sy tin cay vuot
trdi vé lich trinh, gilp cac hang tau gidm chi phi van hanh va tang hiéu suét khai thac vwot trdi so véi cac bén cang khac trong khu vuce, tir d6 sé dé dang thu hat thém nhiéu
tuyén dich vu méi, thic ddy san lwong container ting trwdng manh mé.

CPPI Index cua Hai Phong va Cai Mép so vé&i
trung binh top 20 cang hang dau trén thé gii
2020-2025

160

132 132
140 122 122

120 110 106
10 e o

100
92

124

80 86

S (]
40
20

2020 2021 2022 2023 2024 2025
Cai Mép - Viét Nam

===@==Hai Phong - Viét Nam
Trung binh top 20 nwéc c6 CPPI 2025 cao nhét

Ngudn: World Bank, MBS Research

Cum cang Lach Huyén nhanh chéng lap day
cong suat, ting trwéng san lwong vwot troi so
v&i khu viee séng Cam
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Ngudn: VPA, MBS Research

Cum cang CMTV duy tri hiéu suat khai thac cao
nhe lién tuc mé réng cac tuyén dich vu két néi
trwe tiép t&i cac thi trwong xuat khau Ién
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Ngudn: VPA, MBS Research
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i-MBS

Tiép tuc ddy manh phat trién ha tdng cang bién, nang cao nang lwc canh tranh cho ha tdng cang bién Viét Nam

DPé& dap ng nhu cau giao thwong Ién va cing cb vi thé trén ban dé hang hai
qudc té, hé thdng cang bién Viét Nam dang budc vao chu ky phat trién ha tang
cang bién manh mé, tap trung vao hai mii nhon: nang cap cum cang nwéc sau
va téi wu hoa hiéu suét khai thac cac cang noi do.

Thr nhat, d6i v&i dong Iwc cang nwéc sau: San lwong khai thac container
qua cum Hai Phong va cum TP.HCM - Ba Ria Viing Tau dy kién dén nam 2030
sé dat lan lwot khoang 14.92 triéu TEU va 18.25 triéu TEU.

= Tai phia Béc, dong lwc dén tir viéc day nhanh tién do bén 7, 8 va duyét ké
hoach dau tw bén 9 dén 12 tai Lach Huyén va quy hoach siéu cdng Nam Db
Son.

= Tai mién Trung, cdng Lién Chiéu da hoan thanh ha tang dung chung, va
dang thu hat diu tw bén bai nhdm hinh thanh trung tam logistics lién vung.

= Tai phia Nam, nang luc tiép nhan tau me sé& bt pha nhe dw an Gemalink
Giai doan 2 va 3, Cang téng hop Cai Mép Ha va siéu cang trung chuyén
Can Gio.

Thi hai, d6i v&i viéc téi wu hiéu suat khai thac cang song: Nang luc cua

cac cang sdng dang duwoc cai thién dang ké thong qua viéc mé rong kénh Ha

Nam va nang cép viing quay tau khu vwc Binh V. Nat that ludng lach dwoc

thdo g& gilp cac bén cang soéng tiép nhan an toan tau trong tai I6n, qua dé duy

tri hiéu suat khai thac va tdi wu hoéa chi phi trén méi TEU cho cac hang tau.

Tién do trién khai xay dwng cac dw an ha ting cang bién trong diém

Du an ha tang cang bién trong diém cua Viét Nam

. { Bén 7,8 cang Lach Huyén

£ CMA CGM - TCT Tén cang Sai gon

12,793 ty VND

G713 1.5 triéu TEU/ndm

i3 Dy kuen khdi céng trong 2026, khai thac
tlr cudi nam 2028

& Cang nudc sau va trung tam
logistics Nam D6 Son

& Tap doan Vingroup

Hon 14 ty USD

2/24/42 triéu TEUs trong timg
giai doan 2030/2035/2040

£7] Dy kién khéi cong trong nam 2027

{5, Bén 9-12 cang Lach Huyén

) Pa duqc chap thuan chi truong dau tu, dy
kién giai doan 1 (2026- 2030) xay dung bén 9 10;
giai doan 2 (2031-2035) xay dung bén 11,12.

Téng cong 3-3.5 triéu TEU/ndm

—

" Hai Phong

{5 Cang nudc sau Lién Chiéu

8 Hateco va APM Terminals

f20) 45,268 ty VND

- 5.7 triéu TEU/ndm

fzz) Da hoan thanh ha tang dung chung,
chia lam 3 giai doan tr 2026-2036, bén
1,2 du kién khai thac tir cudi nam 2028

{2 Gemalink giai doan 2
£ Gemadept

Khodng 6,000 ty VND
@27 1 triéu TEU/ndm

f) D& dong thd trong T4/2026, dy

kién khai thac tir cudi nam 2027 £ Gemalink giai doan 3

& Gemadept

G0 1 triéu TEU/nam

Dy kién bt dau xay dung tir cudi
2027, khai thac tir cudi 2028

£ Cang trung chuyén Cin Gi&

& SGP - TIL (MSC)

& gan 5ty USD

=) 4.8/12.1 trigu TEUs trong tirng giai doan,
tdng cdng gom 13 bén cang chinh

{7 Giai doan 1 xay dung 2-4 bén cang,
dy kién hoan thanh trudc 2030,
giai doan 2 dén nam 2047

Ba Ria - Viing Tau
£ Cang tong hop Cai Mép Ha

& Lién danh Geleximco - ITC - SCIC
50,820 ty dong

Khoéng 10.8-11 triéu TEU

du kién hoan tat vao Q1/2045

Nguén: MBS Research
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Sw bung nd cua thi trwong thwong mai dién tee tiép tuc 1a dong lwe chinh thiuc day ting trwdng quy mé thi trieeng bwu chinh Viét Nam

Theo dy bao, quy md thj trwong TMBT Viét Nam trong 2026 sé dat khoang 33.6 ty USD, tang 21% svck trong 2026 va vwon lén 87.4 ty USD trong 2031, twong (rng véi CAGR
khodng 21.1%, nho': (1) chi tiéu tiéu dung tiép tuc cai thién, (2) gia tdng hién dién ctia cac nhan hang uy tin két hop v&i kiém soat chat lwgng san pham va (3) ddy manh mé hinh
“Video commerce”, hwéng toi déi twong tiéu dung chiém ty trong I&n hién nay la thé hé tré tudi. Bén canh do, sw hién dién cta cac shop Mall dang tré thanh dong lwc chinh gil
chéan khach hang ci va thu hut thém lwong nguwoi tiéu dung mai.

Ngoai ra, trong Luat TMDT mdi, Chinh Phii y&u cau cac san phai minh bach hoa va siét chat ké khai déi véi nguoi ban hang online, ching téi danh gia cac nha ban 1& trén san
sé budc phai st dung dich vu ctia cac hang chuyén phat chuyén nghiép, cé hé thédng chudn muc dé xuat héa don dién t&r hop 1&, sé gian tiép day mot lwong Ién don hang vao
tay cac tap doan bwu chinh, chuyén phat I&n, uy tin.

Doanh s, san lwong trén cac san TMBT I&n tiép Shop Mall tr& thanh déng lwc chinh thic day Quy mo thi trrong TMBT Viet Nam duy tri toc do
- « > X ~ P < 2 A A o, -
tuc ting manh trong Q1/2026 tang trwéng doanh so trén cac san TMDT tang trwong kéo 21% trong 2026-31
1,600 120% 60% 100 26%
0,
1400 | 100% 53.0% % 3% 87 )
1200 [96% 24%
’ . 50% o
80% 80 22%
1,000 ° 22%
800 m 60% 70 ’
600 48% 49% 0% 40% 60 / 20%
0,
400 25% 240, 27% o | 209 32.4% 50 ,ll CAGHEETIA
200 s 20% o 30% 0 6% 21%
dui 1w ; °
0 - 0% 40 16%

/7 34
28
\ U 19 24
> & F F F &F 20 | 453 16
X 0 > 23 o 10% 12%
mmmm Doanh s6 ('000 ty ddng, trai) o 10 .
2.5% 10%

™ ™ ™ ™ o) o) o) \») ©
v v v & % % % v v o 30
CHR RS &Q R q>‘1«° rb\“& & 20% 14%

San lwgng (triéu san pham) _

———Tang trdng doanh s (%, phai) 0% o 2021 2022 2023 2024 2025 2026F 2031F
9 9 P Thi phan theo s  Thi phan theo doanh Tang trudng doanh o . 3 X
Tang trudng san luwong (%, phai) lwong ShopMall s6 ShopMall s6 ShopMall svck mmmm Quy Mo thij trwong TMDT (ty USD) =—@=Tang trudng yoy
Nguén: Metrics, MBS Research Ngudn: Metrics, MBS Research Ngudn: Modor Intelligence, MBS Research
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Tl canh tranh vé gia trong ngan han, chuyén sang phat trién cong nghé va nang cao chat lwong dich vu dé gia tiang thi phan bén virng dai han

= Trong bdi canh &p lwc canh tranh gitra cac doanh nghiép van chuyén duy tri & mdc cao, gia dich vu van chuyén trung binh trong thang 4 tiép tuc sut giam 20.5% so véi trung
binh 2025, chi dat khoang 16,500 VND/bwu kién. Chlng t6i danh gia chién lwoc gidm gia dé gianh thi phan sé tiép tuc kéo dai trong 2H2026, trong bdi cdnh cac doanh nghiép

chuyén phat tiép tuc canh tranh thi phan gay gat khi quy mé thi trwérng bwu chinh dang né ra nhanh chéng.

= Tuy nhién chung t6i duy tri quan diém dé gia tang thi phan mot cach bén virng khi chién lwgc gidm gia khéng con hiéu qua, cac doanh nghiép trong nganh sé can tap trung phat

trién cdng nghé, cai thién chat lwong dich vu, qua viéc ap dung cong nghé, phat trién hé théng robot chia chon tai cac trung tdm khai thac, mé rong ha tang kho bai nang cao

nang lwc x ly. Qua d6, chung téi ky vong cac doanh nghiép van chuyén véi chat lwgng dich vu hdang diu sé thanh cong gia tang thi phan mét cach bén virng trong trung va dai

han.

Gia dich vu chuyén phat trung binh tiép tuc
sut giam khi ap lwc canh tranh neo cao
50,000

45,000 W47,475
40,000
35,000
30,000 32,684
25,000
20,000 22,188

15,000

10,000

Ngudn: Metrics, MBS Research

Ty Ié bwu gwi dap ng th&i gian toan trinh
cam két cua cac doanh nghiép I&n nam 2025
101%

Viettel,
100% 99.68% J&T, 99.70%
’ °
99% SPX, 98.84%
EMS, GHTK,
98% 97.78% o 97.68% Flex Speed, Nin Sing,
. ©97.30% @ 97.33%
97% VNPost,
0, ’
96% 96.26%
95%
94%
93% Best, 92.33%
92% o
91%
3 5 7 9 1 13
Ngay

Ngudn: Bd Khoa hoc & Céng nghé, MBS Research

Ty 1é bwu gtri bi that lac, hw héng cua cac
doanh nghiép I&n trong nam 2025
0.14%
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Ngudn: Bd Khoa hoc & Céng nghé, MBS Research
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Dw phéng KQKD 2025-26 cac doanh nghiép trong danh muc theo doi

2
i~ MBS

Ty ddng HAH GMD PHP VSC VTP

2025 2026F 2027F 2025 2026F 2027F 2025 2026F 2027F 2025 2026F 2027F 2025 2026F 2027F
Doanh thu 5091 5181 6,002 5956 7,214 8117 2730 3241 3582 3206 3,807 4,736 20,848 24,044 28,603
%svck 275%  1.8% 15.9% 23.3% 21.1% 125% 52% 18.7% 10.5% 15.0% 18.8% 24.4% 05% 15.3% 19.0%
LN gop 1965 2,034 2430 2743 3253 3622 1,258 1,694 1,904 1,141 1394 1863 1,132 1,154 1,286
Bién LN gop (%) 38.6% 39.3% 40.5% 46.0% 451% 44.6% 46.1% 52.3% 532% 356% 36.6% 39.3% 54% 4.8%  4.5%
EBITDA 2,405 2531 3029 31166 3,740 4,152 1536 2251 2695 1338 1485 1,783 1,321 1,434 1,674
Bién EBITDA (%) 472% 48.9% 505% 53.2% 51.8% 51.2% 56.3% 69.4% 752% 41.7% 39.0% 37.6% 6.3% 6.0% 5.9%
LN rong 1,207 1,240 1,472 1,759 2,032 25000 824 1240 1,523 = 341 370 467 408 383 416
%svck 85.4%  2.8% 18.7% 20.5% 155% 23.0% 2.0% 50.6% 22.8% 14% 85% 262% 6.4% -6.1%  8.6%
EPS (d/cp) 8206 8528 10,119 4,123 4764 5862 2520 3,793 4659 1404 1523 1,923 2011 1,889 2,051
BVPS (d/cp) 31,948 36,090 43,861 34,979 36,267 39,215 20,851 21,904 25369 17,060 17,307 18,642 8721 12,616 14,202
;ﬁgum(i}gsg‘glc‘c’ (9,550) (3,222) (8,731) 4,623 3249 3514 519 1,444 3515 (8,335) (9,518) (9,133) 2,917 5303 5,455
Téng no vay/VCSH 041 028 03¢ 016 016 015 026 022 017 08 087 089 105 071 070
Ty suét cd tic (%) 1.9% 2.0% 23% 41% 47% 58% 29% 45% 55% < 24% 24% 24% 12% 12%  1.3%
ROAE (%) 20.9% 251% 253% 16.1% 17.5% 20.4% 22.4% 259% 24.9% 89% 10.7% 12.2% 24.3% 17.7% 15.3%
ROAA (%) 16.0% 165% 154% 122% 13.0% 15.0% 10.6% 14.4% 16.4% 45% 55% 58% 59% 45%  3.9%

Nguén: MBS Research
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Chién lwoc dau tw 2026: Chung toi lwa chon GMD, PHP, HAH

: ek Khuyén Dinh gia e oz an

= LN rong giai doan 2026-2027 duy tri mirc tdng trwdng manh mé, 1an luot dat 15.5%/23%svck, nho trién vong lac quan cla hoat
déng xuét nhap khau Viét Nam, két hop voi cai thién kha nang khai thac khi dwa vao khai thac Nam BDinh Vi giai doan 3 va nang
GMD Kha quan 95,300 cap kénh Ha Nam va nang gia dich vu cang trong giai doan 2026-27.
= Ngoai ra, viéc day nhanh tién do thi cobng Gemalink giai doan 2 va 3 (v&i giai doan 2 di vao khai thac tir cudi 2027) sé tao ra buwéc
ngodt vé quy mo khai thac, tao tién dé cho GMD hép thu nhu ciu van tai dang tang cao, thic day LN rong téng trwéng manh mé.

= Trién vong hoat dong kinh doanh tich cwc hwéng loi tir (1) trién vong lac quan cla hoat ddong thwong mai Viét Nam, két hop véi (2)

nang gia dich vu cang, va (3) hoan thanh dw an nang cap ludng hang hai giup gia tdng kha néng khai thac cac tau lén.
PHP Kha quan 56,800 = V&i loi thé vuot trdi nhd hop tac lién doanh voi hang tau Ion nhét thé gidi, chung t6i ky vong bén 3, 4 Lach Huyén sé& nhanh chéng
gia tang hiéu suét khai thac, két hop véi quyét dinh nang 10% gia xép d& cang nwéc sau, qua do loi nhuan to bén 3,4 sé tré thanh

doéng lwe chinh thic day tang trwdng LN rong ctia PHP giai doan 2026-2027, tang lan lwot 28.8% svck va 18.1% svck.

= Nam 2026 déng vai trd nam ban 1& cho HAH trwédc khi doanh thu bt pha manh mé trong nam 2027 nhd (1) tinh trang thiéu hut
ngudn cung tau nhd, tao déng lwc hé tro gia cwdc cho thué ctia HAH tiép tuc tdng cao, (2) Tiép tuc mé réng quy md ddi tau cho thué
HAH Kha quan 76,800 = LN rong 2026-2027 tang trwdng lan lwot tng 2.8%/18.7% svck, thuc day chd yéu béi hoat dong cho thué tau, cung véi trién vong
lac quan ctia LN déng gop tir cong ty con HaiAn Green Shipping Lines. V&i 16 trinh tiép nhan cac tau mai tr ndm 2027 véi gia cwoc
cho thué vuwot troi, diéu nay sé mé ra chu ky tang trwdng méi, ddm bao trién vong bt pha LN bén virng trong dai han cho HAH.

= LN rong giai doan 2026-27 tang trwdng 1an lwot 8.5%/26.2% svck nhd: (1) Cai thién hiéu suét khai thac tai cac cang soéng, sau khi
hoan thanh nang cap ludng hang hai trwdc bén, két hop nang gia dich vu gitp doanh thu ting trwdng manh mé , (2) HaiAn Green
Shipping Line thuc day doanh thu van tai nhd ké hoach mé réng quy md déi tau trong 2026-2027 va (3) Gia tang hop tac véi HAH,
gitp duy tri lwong hang 6n dinh qua hé théng cang, tir d6 thic day tang trwdng LN tir cdng ty Lién doanh, lién két trong 2026-27.

VSC Kha quan 24,500

= Trién vong kinh doanh tich cwc nhé (1) Nhu cau van chuyén Ién ti thi tredng TMDT thac day san lwong bwu glri tang trwdng manh
VTP Kha quan 69,700 mé, (2) gia tang dong gop tir dw an Céng vién Logistics Lang Son sau khi thanh céng xin gidy phép khai thac kho ngoai quan va (3)
hop tac véi FedExpress gitp VTP tiép can lwong I&n hang xuyén bién gidi, tao dong lwc tdng trwdng LN trong trung va dai han
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Bang so sanh cac doanh nghiép cung nganh

2
i~ MBS

Cong ty Ma Vén héa P/E (x) P/B (x) EV/EBITDA ROA (%) ROE (%)
. Bloomberg trieu USD 2025 2026F 2025 2026F 2025 2026F 2025 2026F 2025 2026F
1.Cang bién quoc te
Westport Holding Berhad WPRTS MK 5,215 19.4 18.2 4.6 4.6 11.7 11.0 12.0 13.1 25.0 26.3
Shanghai INTL Port 600018 CH 17,379 9.3 8.6 0.9 0.8 10.1 8.2 6.3 N/A 9.9 9.3
HUTCHISON PORT-U HPHT-SP 1,551 19.9 16.4 0.6 0.5 6.5 5.8 0.9 3.6 3.0 3.1
INTL CONTAIN TER ICT PM 32,295 18.9 26.8 9.2 13.1 10.9 14.9 12.5 13.9 56.0 50.1
Sihanoukville PAS KH 277 6.5 N/A 8.3 N/A 6.0 N/A 8.5 N/A 27.3 N/A
Nanjing port 002040 CH 557 259 N/A 1.4 N/A 10.7 N/A 3.5 8.5
Zhuhai port 000507 CH 631 22.2 16,61 0.9 0.6 11.1 N/A 1.2 21 4.5 4.0
2. Cang bién noi dia
CTCP Cang Sai Gon SGP VN 189 15.3 N/A 1.8 N/A N/A N/A 6.1 N/A 124 N/A
CTCP Cang Poan Xa DXP VN 25 5.3 N/A 0.7 N/A 3.5 N/A 9.7 N/A 13.5 N/A
CTCP Cang Quy Nhon QNP VN 49 8.3 N/A 1.3 N/A 4.7 N/A 10.5 N/A 15.7 N/A
CTCP Cang Dong Nai PDN VN 222 15.9 N/A 4.4 N/A 10.2 N/A 25.7 N/A 30.0 N/A
CTCP Cang VIP Green VGR VN 275 14.8 N/A 6.1 N/A 11.7 N/A 38.4 N/A 447 N/A
Trung binh 4,889 15.1 17.5 3.3 3.9 8.8 10.0 11.3 8.2 20.6 18.5
Trung vi 417 15.6 17.3 1.6 0.8 10.2 9.6 9.1 8.3 14.6 9.3
CTCP Container Viét Nam VSC VN 271 11.1 10.2 0.9 0.8 5.9 5.3 4.8 4.3 3.7 34
CTCP Cang Hai Phong PHP VN 489 15.0 9.9 1.8 1.7 8.0 5.5 10.6 14.4 224 25.9
CTCP Tap doan Gemadept GMD VN 1,286 17.1 15.8 2.2 21 5.0 4.5 10.2 13.0 12.1 17.5
3. Van tai bién
AP Moller - Maersk A/S MAERSKB DC 35,269 12.9 16.8 0.6 0.6 4.7 5.5 3.1 3.4 4.8 3.2
COSCO SHIPPING Holdings Co Ltd 1919 HK 30,717 6.2 7.8 0.8 0.8 3.7 4.2 6.3 5.4 13.2 10.4
Evergreen Marine Corp Taiwan Ltd 2603 TT 15,120 6.0 10.7 0.7 0.8 112.4 5.3 7.6 5.1 12.0 6.5
HMM Co Ltd 011200 KS 13,874 10.5 16.0 0.7 0.8 4.2 5.9 3.8 6.9 4.8
Yinson Holdings BHD YNS MK 1,363 16.0 8.1 1.0 1.0 8.4 6.5 21 6.8 11.7
Regional Container Lines PCL RCL TB 809 2.8 5.7 04 04 2.5 3.8 6.1 15.7 8.3
Hapag LLOYD AG HLAG GR 23,549 22.7 251.5 1.2 1.2 6.8 8.9 2.0 4.7 0.2
Zim Intergrated Shipping Services Ltd ZIM US 2,909 8.1 0.6 0.7 3.0 3.2 5.0 11.9 2.2
Trung binh 44.0 0.8 0.8 20.1 5.4 4.2 10.2 6.3
TOUNGVE | e S S 07 .. 08 45 54 49 44 94 57
HAH VN 368 25.1

Nguén: Bloomberg, MBS Research (di¥ liéu cap nhéat tai ngay 10/07/2026)
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NGANH CNTT - Vién thoéng | Tién t&i ky nguyén chuyén doi Al

Bo6i canh nganh CNTT 6T26: Nganh dich vu CNTT toan cau da bwéc qua giai doan tang trwéng dé dang

Thay rdé xu hwéng doanh thu giam manh cta cac doanh nghiép I&n trong nganh tir sau giai doan sau Covid dén nay
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Nguén: Bloomberg, MBS Research
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Cognizant
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Nganh dich vu CNTT & phdm mém dang trai qua giai doan khé khan khi co thé thdy, mé hinh tang trwdng cii ctia nganh dang yéu di nhanh chéng. Trong nhiéu ndm
trudc, dac biét sau Covid-19, doanh nghiép toan cdu day manh chi tiéu cho dién toan dam may, chuyén dbi sb, hién dai hda hé théng I6i va cac cong ty dich vu
CNTT hwéng loi trc tiép nhd mé hinh ban gi®& cong, ban ddi ngi ki sw. Tuy nhién, sau giai doan bung nd, khach hang bat dau than trong hon. Lai suat cao, tdng
trwdng kinh t& cham lai, ap lwc cét gidm chi phi khién nhiéu dw an céng nghé khéng cap thiét bj tri hoan. Diéu nay ly gidi vi sao cac tén tudi I&én nhw Accenture,
Infosys, hay nhém IT services An D& nhin chung khéng con gitr dwoc nhip tang trwéng hai chir sd nhw trwde, du van ky dwoc cac hop ddng 16n.

Sw xuét hién cla Al, d&c biét 1a GenAl va Agentic Al, khién birc tranh cang phirc tap hon. Hién tai, Al cé thé viét code, kiém thir, ho tro thiét ké gidi phap va ty dong
héa mdt phan van hanh, khach hang gid khéng muén tra tién cho nhirng ddi offshore déng ngudi nhu trwdc. Pay 14 rii ro mang tinh céu tric dbi véi nganh
outsourcing truyén théng. Al lam gidm gia tri clia cac cong viéc 13p lai, tiéu chuan hoa va phu thudc nhiéu vao nhan lwc cip thap. Mét phan doanh thu dén tir viéc
ban sb lwong lap trinh vién, sé gi& cong va quy mé doi dw an sé chiu ap lwe khi cing mot khéi lwong cdng viéc cé thé dwoc hoan thanh béi doi nhd hon, nhanh hon.
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Trién vong 2026-27: Chung toéi cho rang Al khdng 1am giam nhu cau dich vu CNTT, ma sé tai dinh nghia chién Iwoc canh tranh ctia nganh

Chi tiéu CNTT toan cau 2026 (ty USD) « Du dang déi mat v&i ap lwc ngén han, chang t6i khéng cho rdng nganh dich vu CNTT
1 365 653.4 buwdc vao giai doan thoai trao. Nguoc lai, Al cé thé mé ra mét chu ky tang trwedng mai.
(+5% svck) . (+32% svck) Trung tam d liéu Theo dy bdo ma&i nhat clia Gartners, wéc tinh Iinh viee Dich vu CNTT dugc dy bao dat
— 1.867 ty USD vao nam 2026 vai téc do tang trwdng 8,7%, cai thién so voi mirc 6.7% trong
. 836.6 Phan cimg 2025, va tré thanh phan khac I&n nhat trong téng chi tiéu CNTT toan ciu. Hon niva theo
(+6% svek) DA mdm bdo cdo khao sat cac CIO doanh nghiép Ién, hon 80% du kién tiép tuc dau tw manh vao
anme cac nang lwc nén tdng nhw: an ninh mang, Al tao sinh va quan tri di¥ liéu. Cling theo
= Dich vu CNTT Gartners, quy mé chi tiéu cho Al dy kién sé tang trwdng nhanh chéng ~38% CAGR, dat
. ) 3.335 ty USD dén 2027 cho thay chu ky sép t&i Al sé& la cha dao.

1,866 1,433 = Dich vy vién théng
(+9% svck) (+15% svck) « Khéc v&i phan mém truyén théng, Al can duoc tich hop sau vao dir liéu, quy trinh va hé
thdng van hanh. Dé tao gia tri thwc, doanh nghiép phai chuin héa dir liéu, tich hop hé
Nguén: Gartner, MBS Research thdng, kiém soat rii ro va dao tao nhan sy, nhirng viéc ma phan I&n doanh nghiép khéng

thé tw 1am hoan toan. Khoang céach gitra “Al demo” va “Al van hanh that” vi vay tr& thanh
thi trwdng 1&n cho cac cdng ty dich vu CNTT. Al khéng thay thé outsourcing ma tai dinh
nghia né tlr ban nhan cdng sang ban nang lwc chuyén dbi. Khach hang khéng chi can lap

Chi tiéu cho Al giai doan 2025-2027

Dich vu Al 439 588 761  32% trinh ma can dbi tac giup xac dinh chuan bj di liéu, trién khai va mé roéng Al trén toan tb
An ninh mang Al 26 51 86  82% chirc. Didu ndy mé ra nhu cau méi & cac mang nhw tw van Al, xay nén tang, phat trién
Phan mém Al 283 452 636  50%

M hinh Al 14 26 43 75% agent va varj hanh mo hinh. Quan trong hc,)’n, Al lam giam chi p‘hl phat :[rlen phan mém

Nén tang Al cho khoa hoc di liéu va hoc - 31 a4 419% nhwng lai m& réng sO lwong bai toan cé the tw ddng hdéa. Nhu cau chuyén tir cac dy an
A 0 5. 4 K i a > . N \ A N % N . o >

may I&n sang cai tién lién tuc & moi phong ban. Vi vay, nganh van con dw dia tang trwdng,

Nén tang phat trién wng dung Al 7 8 11 25% . A A R £ n A e liAL . a iR
Dgn“éaunilp atirien ing duing 1 3 6 174(;: nhwng sé thudc vé nhirng doanh nghiép c6 kha nang két hop cong nghé, dir liéu va hieu
Ha tang Al 965 1366 1,748  35% biét nganh d trién khai Al & quy md thuc té.

Téng chi tiéu Al 1,757 2,525 3,335  38%

Ngubdn: Gartner, MBS Research
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Trién vong 2026-27: Chu ky mé&i sé canh tranh khéc liét hon - nhanh hon, ré hon, chinh xac hon

Trong ky nguyén méi, chuyén doi s6 sé gan lién véi Al, cac doanh nghiép phai nhanh chéng thay déi cach tiép can dé thu hat khach hang

{ Ky nguyén DX ¥ Ky nguyén AIX %+ Néu giai doan chuyén dbi s6 trwdc la cudc dua mé rong quy mé, giai doan Al sép tdi sé 1a
5 (DX Era) o (AIX Era) cudc dua tai cAu tric nang suat. Khach hang gi& day yéu cu chia sé loi ich dwéi dang gia
S .o | sEhéachcquytinhdédualéndimmiy | | Thiét k& lai cch thic van hanh véi ; thap hon, thoi gian trién khai ngan, chat lwgng cao hon va cam két hiéu qua rd rang, tao
Hanh dong cot l6i ! K&t néi dit lig A nathve va'chc B i the nitin theing i n . ‘s » . ~ . 2 o . ‘a .
; SEAGHCUipu. | pREDARVEVE GRCHY TG taCRORN Thong Tl 5 ra mét chu ky canh tranh gia méi trong nganh. Hon nira, Al rat ngan thoi gian lam viéc va
: o e ) sb lwong k§ sw trong mét dw an, doanh nghiép van hanh theo quy trinh truyén théng sé
Cau héi doanh nghiép | Lam th nao 08 van hanh higu qua hor? | | Lam thé ndo dé Al cd thé giai quyet céc vandé | 719 , y d oo g.A P I . d y; . y' ) 'g )
| b phurc tap va tao ra gié trj méi? ; nhanh chéng thu hep lgi nhuan; doanh nghiép chu déng dung Al dé giam chi phi co kha
R | Thuc hién céc tic vy lap lai, theo quy trinh. | Thiét k&, giém st va dao tao céc téc nhan A, | nang gilr khach hang, mé rong thi phan va chuyén sang cac hop dong gia tri cao hon.
! Lam viéc cung hé théng. i ra quyét dinh dua trén dir liéu va Al. : o . . i < 2 2 . . o . N ) N
f : ~+ Vivay, giai doan toi ching kién sy chuyén doi toan dién tv mé hinh van hanh, ban hang
Pé xudt clia FPT Cung cép dich vu va gidi phép Bang hanh xéy dung hé thong Al-native va san pham cla cac doanh nghiép cu thé: (1) Ap dung Al vao chinh quy trinh cung cap
i DX toan dién. ' | manh mé va la doi tac chuyén dai chién luoc. > 2 . n s > N s L a n x. n
; : ‘ san pham (2) Giam phu thudc vao tang trwvdng nhan sy, cai thién doanh thu trén méi nhan
R TTTTTI TRt TTeTeTTTuT e " T C— vién, tang ty 18 tai st dung tai sdn céng nghé; (3) Nang tdm chudi gia tri t “lam theo yéu
0 et et T 0 8 S cau” sang “cuing khach hang dinh nghia van dé va chiu trach nhiém vé két qua”.
1 1
| r an viée x3 ' 2. s ~ e x . n 2. X e sara N ‘i n X
: Tir viéc trién khai 2;:9";32 cgﬁﬁg:g i+ Suw thay doi nay cling khien cau tric nhan sy thay doi, nhu cau doi vai 1ap trinh vién thuan
. A 4 3 a . : 1 . ~ 12 £ . by ~ 4 L . N , > o e
i N FACOW An phiw o dua trén Al ; tay sé giam twong doi. Ngwoc lai, nhu cau sé tang véi cac vai tro co kha nang két hop
: ! PN - ~ o - « R K A < X ~ .
| r : nhiéu I&p ky nang, cd hiéu biét van hanh thyc t&€ nhw ky sw Al, data engineer, cloud
' 2. ia % 4l 2 . . ~ . > ~ ~ . N ~ . N X 2 2
E T vibocong o Dén viéc trg thanh : architect, chuyén gia bao mat, chuyén gia quy trinh, chuyén gia nganh. Néu chuyéen doi
y NG Ol doi tac chuyén doi : R . f R s Ay R Coa . s A
'L ngudn luc ky thuat chién Iudc : thanh céng, Al co thé giup doanh nghiép dich vu CNTT lam dworc hai viéc cung luc, bao vé
E ; bién loi nhuan & dich vu ¢l nhé nang suéat cao, va mé ra doanh thu méi & cac bai toan
: 4 7 . > by < 7 . ~ N
! r AR Dén céc hé théng Al ; chuyén dbi Al co gia tri cao hon. Theo FPT, chién lwoc méi clia nganh sap t&i khéng con
1 | Tucac thi nghiém Al dudc quan tri, mang lai |l ; R gRi oA A 312 X ge - -
| riéng lé b : - la chuyén ddi s6 (DX) don thuan, ma la chuyén tr DX sang AIX — Al Transformation — noi
N két qua kinh doanh .
] '
1 '

nang lwc canh tranh dwoc do bang tdc dd bién Al thanh gia tri kinh doanh that.

Nguén: FPT, MBS Research
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Trién vong 2026-27: FPT dang chuyén d6i dé tré thanh don vi tich hop & trién khai Al (Al System Integrator) hiéu qua va canh tranh trén thj trwong

Trong budi chia sé vé trién vong Al thang 6/2026, FPT dwa ra nhirng luan diém quan trong vé loi
thé canh tranh cdia minh trong thoi ky maoi:

Déi voi cac dbi tha 16n tv An Do, vén cd hé thdng cdng kénh, cAu tric chi phi phire tap, FPT
tw tin c6 thé chuyén dbi nhanh hon nh& bd may linh hoat. Hon nira, FPT cho rang Al dang
gilp cai thien mot diém yéu trwde gidr, do Ia kinh nghiém va kién thire ctia ddi ngii chuyén gia.
Trong dé, Al gitp rut ngan thdi gian hoc tap, hiéu va chuyén dbi duwoc cac hé théng cii (legacy
system) vi du nhw ngdn ngi 1ap trinh COBOL, vén da cb dién va khéng con nhiéu chuyén gia
c6 thé doc. Nhan day, FPT cling chia sé vé loi thé trén thj trwong chinh Nhat Ban, da tham
nhap 20 ndm, xay dwng dwoc 16ng tin va cé két ndi sdu rong véi cac dbi tac. Doanh nghiép
cho rang Nhat Ban hién dang gdp van dé vé dan sb gia, sb lvong kj sw CNTT thap trong khi
dang c6 nhu cau rat I&n trong viéc hién dai hda cac hé théng legacy, thay thé cac vendor c.

Déi voi cac dbi tht nhd hon, cac cdng ty co thé nhanh, ré va chuyén sau & mét vai nganh cu
thé, nhuwng thwdng thiéu nang lwc bao mat, quan tri div liéu, delivery da quéc gia, doi ngli du
I&n, nang lwc van hanh 24/7 va uy tin d& nhan cac hop déng dai han véi tap doan I&n. Hon
nira, FPT c6 mot hé sinh thai cac sdn pham Al kha toan dién bao gdm: Ha tang Al (Nhat Ban,
Viét Nam); Cac bd sadn phdm FleziPT, bao gébm céac céng cu hé tro 1ap trinh nhw CodeVista,
AgentVista, TestVista; Cac giai phap dich vu (rng dung Al chuyén biét cho tirng nganh, nbi bat
nhw O t6, Ngan Hang, Bao Hiém, Y té va Ban 1&, da chirng minh dwoc hiéu qua thuc té.

O chiéu nguwoc lai, ching t6i van nhin nhan dwoc xu hwdng canh tranh rat gay gét sap toi
trong d6 cac dbi tha Ion c6 ndng lwc R&D tét hon nhiéu trong khi cac dbi thi nhé ngay cang
bam sat. Chung téi cho rang mau chét la téc d& chuyén dbi va FPT dang cho thay sy quyét
tam lon.

T{ang truéng backlgg ghi nhan sw phgq hoéi 4n twong, cac hop
dong Ié&n lién tuc do veé trong 6 thang dau nam 2026
36%

30%
24%
18%
12%

6%

0%
-6%

03/24 06/24 09/24 12/24 03/25 06/25 09/25 12/25 03/26

Doanh thu tu"hoat dong dich vu Al/data analytics tang truwé’ng
manh mé, chiem ty trong ngay cang Ién

3,000 80%
67% ’
2,500 A 70%
52% 60%
2,000 A - 50%
1,500 A 40%
25% 0
1,000 N 30%
20%
500 10%
0 0%
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Doanh thu dich vu Al/data analytics (ty ddng) A % svck

Nguén: FPT, MBS Research
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Trién vong 2026-27: Dot pha chinh sach cta Viét Nam: Khoa hoc céng nghé, déi mé&i sang tao, va chuyén doi sé la tru cot phat trién

Viét Nam dang chuyén d§i t(y mét quéc gia trng dung céng nghé sang mdt quéc gia lam chi céng nghé chién lwoc. Chinh Phu tépg cwong tinh gon bd
may, day manh chuyén doi so tai cac dia phwong, xay dwng mét hanh lang chinh sach wu dai cho cac doanh nghiép vé cong nghé, doi méi sang tao

11/01/2024 Quy hoach ha tang théng tin va truyén théng 2021-30 cta Chinh Pha
« Tap trung pha song 5G 99% dan so tr nay den 2030;
+ Hinh thanh mang lwéi Data Center quéc gia gan véi Al, Big Data, Chinh Phii S6. Xac dinh ha tAng sb la xwong séng ctia CNTT.

22/14/2024 Nghi Quyét 57 ctia Bd Chinh Tri vé dot pha phat trién khoa hoc, cong nghé, chuyén déi s6
* Nghi Quyét quan trong ctia Bo Chll'nh‘Trj, dinh huéng Qéng nghé, df)i maoi §a’ng tao la dét pha chiép lwoc.
* Muc tiéu 2030: Top 3 BDong Nam A ve Al, cong nghé so; Top 50 thé gi&i vé nang lwc canh tranh so, chinh phu dién ti.

4/00/20

Luat Céng nghiép Céng nghé sé ctia Quéc Hai (Cé hiéu lwc tir 01/01/2026)
» Ju dai thué va mién phi thué dat cho cac doanh nghiép linh vwc céng nghé wu tién.
+ Hb tro’ chi phi R&D, chi phi thué nhan sw, dao tao, san xuét thir nghiém, tw van khéi nghiép va mua cdng nghé.

Luat Khoa hoc, Cong nghé va P6i méi sang tao
 Luat héa “doi moi sé}ng tao”. Cho phép to chirc nghién ctru thwong mai hoa két qua nghién ctvu va duoc hudng = 30% thu nhap tir két qua do.
+ Khuyén khich lién két chuyén giao cdng nghé&, mé réng nghién ctru (rng dung.

Trién khai géi tin dung 500.000 ty dong cho khoa hoc-cong nghé
* 4 ngan hang @hu’o’ng mai nha nu’g')’c dang ky 249.000 ty dong. Ngoai ra, c6 12 ngan hang tw nhan quy mé I&n dang ky 20.000 ty dong méi don vi. )
« Mtc wu dai téi thiéu 12 1% lai suét so voi lai suét thong thwong binh quan hién nay clia cac ngan hang thwong mai dang cho vay; thei gian wu dai tdi thidu la hai nam.

Nhém doanh nghiép CNTT dau nganh hién thwec héa nhivng bwéc dau tién trong chubi gia tri nganh ban dan nwéc nha
» 16/01/2026: Viettel chl’nh’ thirc khoi cong xay dwng nha may chip ban dén’déu tién tai Viét‘Nam tai khu céng nghé cao Hoa Lac. o ]
+ 28/01/2026: FPT cong bd thanh 1ap nha may dong goi kiém thir chip tai Bac Ninh, buwéc dau toan kién ndng lwc trong ca 3 khau: Thiét ké, san xuét, dong goi & kiém thir
0206

Nghi Dinh 20/2026/ND-CP quy dinh chi tiét va hwéng dan thi hanh Nghi quyét s6 198/2025/QH15 vé kinh té tw nhan
+Pat doanh nghiép cong nghé vao vi tri trung tdm ctia chién lwoc phat trién kinh té tw nhan.

*Giam truc tiép chi phi dau vao cbt I18i cho doanh nghiép céng nghé, bao gébm dat dai, thué, chi phi R&D, dao tao nhan lwc va chi phi tuan tha.

Thang 6/2026 Nghi quyét s6 10-NQ/TW cutia Bo Chinh tri vé phat trién kinh té c6 von dau tw nwéc ngoai

*Nha ny’é’c khong con wu tién cac dw an chi mang von vao Viét Nam, ma wu tién cac dw an tao ra cong nghg, chudi cung rng va hé sinh thai trong nuéc.
*Yéu cau cac dy an FDI chuyén giao cong nghé, phat trien R&D, dao tao nhan Iwc lién két véi doanh nghiép trong nwée ,hinh thanh chudi cung tng néi dia, nang ty 1€ ndi dia héa.

Nguén: B6 Céng Thuong, MBS Research
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Trién vong 2026-27: Ha tang céng nghé thong tin tré thanh nén méng cua nang lwc canh tranh quéc gia

2
i-MBS

Dé xay dwng mét hé sinh thai cong nghé ndi dia di manh, diéu kién tién quyét a phat trién ddng bo ha tang sé, trong d6 TTDL va hé thdng vién théng doéng vai trd quan trong, nhat
la khi khéi lwong di liéu dang tang theo cip sd nhan nhd sy bung nd cta Al, dién toan dam may, loT va cac dich vu sé. Hién tai, thi trwdng Viét Nam rat bé khi so sanh véi cac
nwéc trong khu ve, chil yéu chi phéi bdi cac cong ty vién théng 16n nhu Viettel, FPT Telecom, CMC nhdm cung cap thém dich vu gia tdng cho khach hang ctia minh. Tuy nhién,
Viét Nam dwoc danh gia coé tiém nang tang trwdng cao nhd (1) Nén kinh té sé phat trién nhanh hang dau khu viec APAC v6i lwong ngudi dung internet 1én; (2) Téc dd chuyén dbi
sb trén khap cac ca nwéc tir khu viee doanh nghiép tw nhan cho dén khu virc cong; (3) Nén kinh té chuyén tir chudng tién mat sang thanh toan dién tu.

Hién tai, Vit Nam dén nhan nhiéu co hoi hop tac ndi bat nhw Hyperscale DC 200MW clia Kinh Bac & AIC; CMC Hyperscale (120MW) gitta CMC & Samsung; Dw an TTDL tng
dung Al ciia VNG & ST Telemedia; D& xuat hop tac dau tw TTDL 2 ty USD gitka nhém G42 (UAE), FPT va Vinacapital. V& loi thé, bén canh nhu cdu téng trwdng nhanh, Viét Nam
van dang cé nhirng loi thé truyén thdng nhd chi phi dau tw, van hanh ré, ty suét sinh 16 cao, Chinh Phi ciing dang né lwc trong viéc hoan thién khung phap ly thuan lgi, minh
bach. O chiéu ngwoc lai, hién tai, thi trwdng TTDL van chwa thé phat trién twong xirng véi tiém nang, chd yéu nam & cac nut that nhw (1) Ha tAng dién chwa hoan toan dam bao;
(2) Ap lwc chi phi van hanh gia tang do thay ddi chinh sach gia dién + gia phan ctng tdng manh; (3) Hanh lang phap Iy van chwa hoan toan théng suébt.

Quy mé thi trwong TTDL tai Viét Nam con kha bé khi so

sanh v&i cac nwéc trong khu vee (Bon vi: MW)
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Nguén: CBRE, MBS Research

Thi phan TTDL bi chi phéi b&i cac doanh
nghiép I&n nganh CNTT - Vién Théng ndi dia
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Trién vong 2026-27: Ha tAng céng nghé théng tin tré thanh

i Al

nén mong cua nang lwc canh tranh quéc gia

%i-MBS

Viét Nam s& hiru mét ha tang tang vién thong phat trién, chat lwong dich vu internet thuéc nhém tét va ré hang dau khu vuwc
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Viét Nam ndm trong nhém cé ty 1& phd cap quang
(broadband) rat cao, gia cwéc ré, va tébc dd mang
thudéc nhom nhanh nhat khu vwe. Bén canh do, toc
ddé phd séng bang rong di déng mac du di sau
nhwng trién khai rat nhanh véi 4G vé co ban da pha
song 99% dan s, trong khi 5G chi sau 1-2 nam trién
khai, nha mang tién phong la Viettel da phu séng
dwoc gan 90% dan sé, tao nén tang tét dé phat trién
céac dich vu vé clouds, Al, streaming, va céac dich vu
vé 10T, thanh phé théng minh, cdng nghiép sb.

Hién tai, mé hinh canh tranh vé gia thué bao co ban
da bao hoa, cac doanh nghiép nha mang canh tranh
vé dich vu gia tri gia tdng nhw truyén hinh, cloud,
data center. Viettel luén dan dau trong cac hoat
doéng, co nang lwc vuwot troi dé moé rébng sang
Hyperscale DC, chip ban dan, ha tang, tao nguén
viéc tbt cho cac cong ty con phét trién nhw CTR,
VGI, Viettel IDC,.. Mat khac, cac dbi thi nhw FPT
Telecom van c6 nhirng loi thé riéng biét, cé nang lwc
tham gia d4u thau cac dy an I&n vé camera an ninh
dd thi, hé théng phong chay chira chay cha khéi
hanh chinh céng, hop tac véi Starlink cung cép dich
vu cho cac khach hang.
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Chién lwoc dau tw 2026: Nganh dich vu CNTT toan cau da bwéc qua giai doan ting trwéng dé dang

Dién bién P/E cua cac doanh nghiép noi bat nganh dich vy CNTT c6 twong
quan cao, déu cho thay xu hwéng giam manh sau khi tao dinh GD 2024

Cac doanh nghiép dich vu CNTT hién‘ tai déu dang giao dich & vung
day P/E 5 nam, co ban da phan anh phan I&n nhirng rui ro ngan han
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Nguén: Bloomberg (Cap nhat ngay 10/07/2026), MBS Research

Wipro HCL Tech ——Cognizant —— Accenture ——FPT —Trung binh 5 nam OP/ETTM

Nguén: Bloomberg (Cép nhat ngay 10/07/2026), MBS Research

Suw kién ra mat san pham Agentic Al Claude Cowork ctia Anthropic da kich hoat mét lan séng ban rong tir cudi ndm ngoai do lo ngai sy phat trién ctia Al dang de doa
md hinh kinh doanh nhém dich vu CNTT truyén thdng. Trong thang 6, viéc Accenture ghi nhan mdrc téng trwdng doanh thu khiém tén 3%, cling nhw ké hoach doanh
thu 2026 dat ra thap hon ky vong chi tir 1.5%-3.5%, tiép tuc tao ra mot lan séng ban rong lan tda ca nganh, cho thay tam ly bi quan clGia nha dau tw vé trién vong cla
nhom. Bén canh do, mot yéu td cling kha dang ké lién quan dén duwong di ctia dong vén, hién tai dang bj thu hat b&i cac deal IPO cla cac “Big Tech” nhw cua
SpaceX, sap t¢i la OpenAl, Anthropic.

Chung t6i cho rdng da ban rong quyét liét dbi véi nhém dich vu CNTT phan nao ¢ co sé, nhét la khi giai doan trwdc, nha dau tw phai trd mét mirc P/E cao hon
nhiéu so v&i thi trvdng dé s& hivu cd phiéu clia nhdm, phan anh loi thé canh tranh khac biét. Tuy nhién, khi tdng trwdng doanh thu cham lai, chwa dap (rng dwoc ky
vong, Viéc bi thi trwdng dinh gia lai & mc ré hon 1a hoan toan phu hop. Hién tai, cac doanh nghiép dich vu CNTT déu dang giao dich & mic P/E ving day 5 nam,
nhin chung da phan anh phan I&n céc rii ro ngan han. Tuy nhién, dong tién van chwa cé xu hwdng quay tré lai, cac nha dau tw dwong nhw dang ché doi nhung
bwdc di tiép theo clia cac doanh nghiép trong chu ky mai.
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Chién lwoc dau tw 2026: So v&i cac do6i thu quéc té, nhéom CNTT-Vién théng Viét Nam cé6 mirc dinh gia ré hon mac du ting trwdng vwot troi

FPT dwoc tra mirc P/E kha thap trong khi tang trwwéng LN tét hon nhiéu so véi

trung binh nganh, cho thay doanh nghiép dang dwoc dinh gia ré
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+  Nguén: Bloomberg, MBS Research

CTR ghi nhan mirc ROE (%) vwot tréi so véi cac TowerCo trong khu vue trong
khi dinh gia EV/EBITDA kha ré sau dot chiét khau

ROE 2026 (%)
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Ngudn: Bloomberg, MBS Research

« V&i mirc nén dinh gia ré, trong 2026, ching téi wa thich nhém cb phiéu chiét khau sau, rii ro giam gia thap ciing cac dau hiéu hoat déng kinh doanh phuc héi
nhw FPT va CTR. Trong do, c6 thé thay day la hai cd phiéu dai dién t6t cho nganh, hién c6 mrc P/E kha ré quanh mirc day 5 nam.

«  Débi v&i FPT, chung t6i ky vong dw dia tdng gia I&n véi mire P/E 2026-27 ~11.7x thap hon nhiéu so véi trung binh qua khir 13 20.2x, va déng théi thap hon trung
binh nganh (18.0x). O’ khia canh trién vong kinh doanh, FPT cho thay téc dd phuc héi tét v&i tang trwdng kép 2026-27 dat ~18% CAGR trong khi cac dbi tha 16n

nhw Tata Consultancy hay Infosys ctia An D6 c6 tang trwdng LN ky vong dwéi 10%.

« Chung t6i quan sat chi sé EV/EBITDA dbi v&i cac doanh nghiép ha tang, va CTR ghi nhan mdc dinh gia kha ré dat ~6.7x trong khi trung binh nganh khu vwc dat
~11.0x. Méc du, phai néi rang nhém doanh nghiép lwa chon so sanh co' ban thudc cac thi trwéng trwdng thanh, cd quy mé LN I&n hon, CTR ¢6 loi thé vé hiéu
qua hoat ddng nh&» ROE(%) dat ~30%, cao hon dang ké sv cac ddi thd. Bén canh dd, trong bdi canh trién vong kinh doanh clia méng dang xoay truc sang hoat
ddng xay dwng ngoai tap doan, viéc so sanh thém véi mét sé doanh nghiép xay dwng trong nwéc 1a can thiét trong thdi gian toi.
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Dw phéng KQKD 2026-27 cac doanh nghiép trong danh muc theo doi

2
i-MBS

Ty dong FPT CTR FOX

2025 2026 2027 2025 2026 2027 2025 2026 2027
Doanh thu 70,208 58,904 69,744 13,940 17,024 20,121 19,507 21,790 24,376
%svck 11.6% -16.0% 18.4% 10.5% 22.1% 18.2% 10.8% 11.7% 11.9%
LN gop 25,895 19,238 23,179 982 1,175 1,371 9,710 10,989 12,354
Bién LN gop (%) 36.9% 32.7% 33.2% 7.0% 6.9% 6.8% 49.8% 50.4% 50.7%
EBITDA 16,545 16,839 19,614 1,089 1,278 1,429 5,241 5,926 6,689
Bién EBITDA (%) 19.5% 22.1% 21.6% 7.8% 7.5% 7.1% 26.9% 27.2% 27.4%
LN rong 9,369 10,974 12,997 600 701 824 3,418 3,950 4,599
%svck 19.3% 17.1% 18.4% 11.4% 16.8% 17.6% 21.9% 15.6% 16.4%
EPS (d/cp) 5,502 6,444 7,632 5,244 6,126 7,204 4,627 5,346 6,225
BVPS (d/cp) 21,425 25,464 29,464 15,721 19,348 24,051 14,749 17,215 20,587
Tién mat rong/cd phiéu (d/cp) 11,200 11,200 11,200 9,265 10,287 19,769 7,555 9,544 12,462
No/VCSH 0.5 0.3 0.3 0.2 0.3 0.2 0.5 0.3 0.3
Ty suét cb tirc (%) 1.8% 1.8% 1.8% 3.1% 3.1% 3.1% 4.7% 104.7% 204.7%
ROAE (%) 25.7% 24.7% 25.4% 33.9% 34.9% 33.2% 31.2% 32.4% 31.9%
ROAA (%) 12.7% 14.4% 15.0% 7.8% 7.8% 7.7% 13.7% 14.4% 15.0%

Nguén: MBS Research
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Chién lwoc dau tw 2026: Chung téi Iwa chon FPT, CTR

2 .z Khuyén Dinh gia A aiR L ad
(VNoIcp) A

= Mang céng nghé ky vong bwédc vao chu ky phuc héi, dwoc hd tro béi xu huwéng khéi phuc gia ting chi tiéu cho CNTT va Al toan cau,
chién lwgc mé rong sang EU va Trung Déng thdng qua M&A da dem lai nhiéu hop dbng Ién, trong khi déng goép tir hai Al Factory
ciing nhu cau chuyén ddi sé trong nwéc tich cwe, dac biét tai khdi khu vuc cong sau sap nhap. Doanh nghiép van dang ghi nhan
tang trwdng backlog rét tich cuwc dat ~32% svck trong 6T dau ndm, d&c biét & cac thi trwong chinh, cho thay nang lwc canh tranh va
long tin cda khach hang trong thoi ky méi.

= Al vira la thach thirc, vira 1a co hdi dé FPT tai dinh vi loi thé canh tranh. Doanh nghiép dang day manh &ng dung Al nham nang cao
nang suét, t6i wu chi phi va chuyén dich tir mé hinh gia céng CNTT sang cung cép cac giai phap Al cé gia trj gia tdng cao. Chung toi
cho rang quy mé linh hoat cung kha néng thich (rng nhanh sé& gitp FPT di trwéc nhiéu déi tha trong qua trinh chuyén ddi Al, qua d6
cai thién bién lgi nhuan va duy tri nang lwc canh tranh dai han.

= Pinh gia hién & vung hdp dan khi FPT giao dich tai P/E khodng 11,9x, twong dwong vung day 5 nam va thap hon dang ké so voi
cac doanh nghiép CNTT hang dau An Do. Chung t6i cho réng phan Ién cac lo ngai v& Al da dwoc phan anh vao gia, trong khi trién
vong tang trwdng kép LN cai thién dat 18% giai doan 2026-27.

FPT Kha quan 101,000

= TowerCo tiép tuc la nén tang tang trwdng cta CTR v&i vi thé sb 1 thi trwong s& hiru khoang 12.000 tram BTS. Du giai doan mé&
rébng manh cham lai, doanh nghiép van hwédng loi tr xu hwédng phi séng 5G va nguén viéc 6n dinh tir Viettel. Trong tdm giai doan
t&i s& chuyén sang cai thién bién loi nhuan théng qua nang ty 1é thué chung tram, tdi wu van hanh va khai thac hiéu qua ha tang
hién hiru.

= Mang nha thau xay dwng dang ndi lén 1a dong lwc tang trwdng mdi khi CTR mé réng ra ngoai hé sinh thai Viettel, cung cép giai

CTR Kha quan 101,600 phap tron géi tr xay dwng, co dién, dién mat tréi 4p mai dén nha thong minh. Sau khi ghi nhan sw bt pha tr cudi 2025, doanh

nghiép tiép tuc mé rong sang phan khic B2B va dau tw cdng. Chang tdi ky vong mang nay dat tang trwdng kép doanh thu khoang
30% giai doan 2026-28.

= Dinh gia hap dan khi CTR dang giao dich quanh ving day 3 nam v&i EV/EBITDA ~7,3x va P/E 16,4x, thp hon trung binh nganh.
Trong khi d6, nén tang tai chinh va ROE van duy tri & mirc cao, gitp CTR tr& thanh lwa chon phu hop cho nha dau tw tim kiém
doanh nghiép cd rti ro gidm gia thap va trién vong tang trwéng 6n dinh.
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Chién lwoc dau tw 2026: Chung téi Iwa chon FPT, CTR

Pinh gia

(VND/cp) Luan diém dau tw

= Bang rong cb dinh tiép tuc |a tru cot doanh thu clia FOX vé&i dw phéng téng trwdng khodng 10% CAGR giai doan 2026—27, nhé nén
tang thué bao &n dinh va kha nang duy tri thi phan. Bén canh doanh thu internet, doanh nghiép tiép tuc nang ARPU théng qua ban
chéo céac dich vu nhw FPT Play, thiét bj Wi-Fi, Smart TV Box, Cloud va kénh thué riéng cho khach hang doanh nghiép. Trong bdi
canh thi tredng bang réng dan bao hoa, tang trudng sé chuyén dich tir mé réng thué bao sang gia tang doanh thu trén méi khach
hang nh& hé sinh thai dich vu da dang cua FPT.

= Trung tam di¥ liéu (Data Center) sé 13 dong lwc tang trwdng dai han khi nhu cau Iwu triv va xt ly div liéu ting manh nhe Al, Cloud va

FOX Kha quan 93,000 yéu cu lwu triv di¥ liéu ndi dia. FOX hién van hanh hon 7.000 rack dat tiéu chuan Tier lll, v&i ty |& 1ap day cao tai nhiéu co s6.

Chung t6i ky vong doanh thu mang nay tang trwdng khoang 30% CAGR giai doan 2026-27, dwoc hd tro bdi viec dwa Fornix
HCMO02 vao khai thac tbi da cong suét.

= Viéc tach khéi FPT va chuyén vé hé sinh thai B Cong An tir thang 3/2026 c6 thé mé ra dw dia téng trwdng I&n cho FOX trong cac
dw an ha tang sb qudc gia. Trong bdi cdnh Chinh pht dady manh xay dwng chinh pha sb va kinh t& div liéu, doanh nghiép cé co hoi
tham gia sau hon vao cac dy an trung tdm dir liéu, mang truyén dan, camera an ninh d6 thi, phong chay chiva chay va ha tang sb
phuc vu khu vie cong, qua d6 mé réong ngudn viéc trong dai han.
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Bang so sanh cac doanh nghiép cung nganh

Cong ty - Vén héa P/E (x) P/B (x) EV/EBITDA (x) ROE (%) ROA (%) D/E (%)
tr USD TT™M 2026 Hién tai 2026 Hiéntai 2026 2025 2026 2025 2026 Hién tai
Dich vu CNTT
Tap doan FPT FPT VN 4,603 12.4 11.6 3.1 2.8 8.5 8.1 27.2 255 13.5 12.2 40.1
INFOSYS LTD INFO IN 46,008 15.2 14.1 4.7 4.4 10.1 8.9 31.2 32.6 19.3 20.2 9.8
WIPRO LTD WPRO IN 18,266 141 14.8 2.1 2.2 7.8 9.1 154 154 9.7 9.7 22.8
HCL TECH LTD HCLT IN 33,176 18.3 18.4 4.3 4.4 11.3 11.0 241 245 159 18.8 7.1
TATA Consultancy TCS IN 82,221 15.8 17.3 71 7.8 10.9 12.1 47.0 47.7 28.1 28.4 10.0
Accenture US ACN US 92,561 10.1 9.9 2.6 2.6 6.3 6.4 24.9 27.0 11.7 12.9 25.0
MPHASIS LTD MPHL IN 4,727 243 20.9 4.2 3.6 15.1 12.9 18.3 183 114 11.4 24.3
L&T TECHNOLOGY S LTTS IN 55,072 32.9 29.9 4.8 4.4 20.3 18.7 15.5 15.5 3.9 3.9 97.6
Trung binh 17.9 171 4.1 4.0 1.3 10.9 25.4 25.8 14.2 14.7 29.6
Trung vij 15.5 16.1 4.3 4.0 10.5 10.1 245 250 126 12.6 23.6
Vién théng
CTCP Vién théng FPT FOX VN 1,913 14.2 12.8 4.3 3.9 8.6 7.9 32.3 321 13.2 14.2 84.8
China Telecom-H 728 HK 74,005 11.5 11.7 0.8 0.8 3.8 3.8 6.8 6.3 3.6 3.4 9.6
Singapore Telecom ST SP 56,078 13.0 23.3 2.6 2.5 11.8 19.4 21.3 10.8 11.5 53 40.6
Telkom Indonesia TKLM IJ 14,130 15.6 11.8 1.9 1.8 4.3 4.1 11.5 14.9 5.8 71 44 1
Pldt Inc TEL PM 4,138 8.5 7.2 2.0 1.8 54 5.3 24.7 25.1 4.7 5.3 280.9
Telekom Malaysia T MK 7,173 17.8 18.8 2.8 2.6 7.1 6.7 16.3 15.6 8.2 8.5 34.0
Time Dotcom Bhd TDC MK 2,721 25.5 21.5 3.9 3.6 13.8 12.8 14.1 16.4 9.9 12.2 11.9
Trung binh 15.2 15.3 2.6 2.4 7.8 8.5 18.1 17.3 8.1 8.0 72.3
Trung vi 14.2 12.8 2.6 2.5 7.1 6.7 163 156 8.2 7.1 40.6
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Bang so sanh cac doanh nghiép cung nganh

A A o, o, o
Cong ty V3 Vén hoéa P/E (x) P/B (x) EV/EBITDA (x) ROE (%) ROA (%) DIE (%)

truSbD TTM 2026 Hién tai 2026 Hiéntai 2026 2025 2026 2025 2026 Hién tai

Trung tam dir liéu

Globe Telecom GLO PM 4,216 12.7 12.3 1.3 14 6.8 6.6 11.0 12.2 Sk 3.8 190.8
Advanced Info ADVANC TB 33,796 22.3 21.8 9.4 19.1 10.3 10.1 48.1 604 113 13.5 183.1
Keppel DC REIT KDCREIT SP 4,332 12.5 19.2 1.3 1.3 23.1 21.1 11.1 6.6 6.8 4.2 56.5
Sunevision Holdings 1686 HK 1,417 18.6 17.7 1.9 3.1 12.9 11.9 18.6 17.6 4.1 4.3 296.9
NextDC Ltd NXT AU 6,900 na na 2.1 1.7 54.7 512 (1.3) (29) (0.9 (1.1) 60.2
Trung binh 16.5 17.8 3.2 5.3 21.6 20.2 17.5 18.8 4.9 4.9 157.5
Trung vi 15.7 18.5 1.9 1.7 12.9 11.9 11.1 12.2 4.1 4.2 183.1
TowerCo

CTCP Coéng trinh Viettel CTR VN 354 14.8 14.7 4.1 3.8 7.4 6.7 29.7 30.8 7.6 7.5 121.0
American Tower C AMT US 78,969 27.3 25.3 22.4 13.2 16.1 16.7 82.1 89.8 4.6 4.9 4445
Cellnex Telecom CLNX SM 19,073 na na 1.2 1.4 11.5 10.6 (2.4) (0.1) (0.8) - 175.4
Indus Tower INDUSTOW IN 11,163 15.0 15.1 2.7 2.9 6.9 6.9 19.8 20.5 10.6 11.1 53.3
China Tower 788 HK 20,658 11.0 9.1 0.9 0.7 3.3 3.4 5.7 7.3 3.7 4.5 44.3
Tower Bersama TBIG IJ 1,786 22.7 21.9 2.6 2.6 11.4 10.3 12.3 12.7 3.1 3.2 2211
SBA Communication SBAC US 19,844 16.4 23.8 na na 21.0 16.7 na (19.0) 9.1 6.5 na
Sarana Menara TOWR IJ 1,236 5.6 55 0.7 0.7 6.8 59 16.0 13.7 4.7 4.8 162.9
Crown Castle Inc CCIl US 34,846 32.6 33.0 na na 22.3 21.9 na (24.8) 3.3 3.0 na
Trung binh 18.2 18.5 4.9 3.6 11.9 11.0 23.3 14.5 5.1 5.1 174.6
Trung vi 15.7 18.5 2.6 2.6 11.4 10.3 16.0 12.7 4.6 4.8 162.9
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Bu'éc dém virng chac tirtiéu dung thiét yéu
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NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tiéu dung thiét yéu

Lily ké 6T26, tiang trwéng tiéu thu ban Ié hang héa néi dia con cham trong béi canh gia ban san pham tang cao.

i

X MBS

= Ly ké 6T26, tbng mirc ban I& hang hoa va doanh thu dich vu tiéu dung ting 12.9% svck, néu loai trir yéu tb vé gia tang 7.3% - tang nhe so v&i mirc 7.2% cung ky nam ngoai.
Trong d4, doanh thu ban 18 hang hoa tang 12.5% svck, tbt hon ndm ngoai, mét phan dén tir sw phuc héi, tuy nhién phan I&n kha nang dén tr viéc hoan thién chuyén dich lén ho

kinh doanh & doanh nghiép cta cac don vi ban |& hang hda, an ubng,.. d& dam béo thuc hién dung quy dinh méi vé thué. Bén canh day, khu vwc lwu trd &n udng va dich vu Ity

hanh tiép da ghi nhan tang trwdng kha quan nho lwong khach du lich dén Viét Nam tang 15% svck.
= Nhin vao brc tranh tiéu thu ndi dia, san lwong tiéu dung da c6 sy phuc héi tuy nhién con kha cham, Iy do chi yéu dén tir (1) thu nhap kha dung ngwdi dan chwa cé tin hiéu ting
trwdng kha quan, ty 1& that nghiép duy tri 2.2% - twong dwong nam 2023 - 24 cho thdy sb lwgng cong viéc méi con nhiéu han ché, (2) Céng thang dia chinh tri khién cho céac chi

phi bi &nh hwéng, tir d6 gia ban san pham tiéu dung tang cao, khién ngudi dan e ngai viéc gia ting chi tiéu hang ngay.

6T26, viéc tang trwéng tir doanh thu ban 1é chi yéu dén tr viéc hoan thién
chuyén dich 1én ho kinh doanh cua cac don vi ban 1é
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«  Nguén: Cuc Théng ké, MBS Research

...chiing t6i nhan thay tang trwéng tiéu dung con kha cham, bi anh hwéng b&i

gia ca san pham gia tang.
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Nguén: Cuc Théng ké, MBS Research
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Xu hwéng phuc héi tiép dién cung sw linh hoat diéu chinh gia ban gitp cho ting triedng cac DN hau hét ghi nhan kha quan trong Q1/2026.

+ Q1/2026, hau hét cac doanh nghiép san xuét va ban I& tiéu dung ghi nhan ting
trwdng theo quy >10% cho thay xu huwéng phuc héi dang dién ra trén mirc nén
thdp nam ngodi. O’ cac nganh hang, thi trwdng chung ghi nhan san luwong tang
trwdng 1 chi¥ sd, con lai 1 s nganh hang ndi bat cai thién dwoc gia ban kha
quan nén tang trwdng >20%. Cac nganh hang tiéu dung chung, sira, bia - ruou,
dwéng ghi nhan mire tang trwdng tét trén mirc nén thap cung ky, nganh hang
ban 1& dién tl tiéu dung hwdng loi tlr gid ban trung binh tang 2 chi sb, nganh
hang thit lon ctia cac doanh nghiép I&n cé dwoc san lwong tiéu thu tich cuc
nho sw chuyén dich tr cac trang trai nhdé va ho néng dan.

+  Q1/2026, nho su tich cuwc cla gid NVL dau vao cung kha nang linh hoat diéu
chinh gia ban véi co ciu san pham co gia tri trung binh cao hon tang I&n, gitp
cho bién LN gdp hau hét nganh san xuét tiéu dung déu tang trwdng kha quan
svck. Cu thé, sy linh hoat trong viéc tang co' ciu tiéu thu cac san pham co gia
tri cao hon giup cho nganh hang sira, bia - reou c6 bién LN goép kha quan hon
svck trong khi cac nganh hang tiéu dung chung, banh keo - d6 ngot, ban I& dién
tr tiéu dung di ngang svck. Ngoai ra, do gia ban khéng nhiéu kha quan trong
bdi cadnh gia NVL duy tri giip cho bién LN goép nganh dwéng chua cé su khéi

sac svck.

Tang trwwdng doanh thu theo quy ctia cac nhém nganh thiét yéu
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«  Ngudn: Cac DN niém yét, MBS Research
Bién LN gép ciia cac nhém nganh tiéu dung thiét yéu
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NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tiéu dung thiét yéu

i-MBS

Lam phat gia ting, thu nhap cai thién cham, tiéu dung khéng thiét yéu cé thé gap nhiéu khé khan hon tiéu dung thiét yéu

Trong giai doan 2022-23, do &nh hwéng tir ca yéu tb lam phat va lai suat cao nén tang trwdng kha thap, dac biét cac nganh hang khéng thiét yéu nhw 6 td, xe may, dién ti tiéu
dung gap nhiéu khé khan va loi nhuan cac doanh nghiép déu cham day. Bwéc sang giai doan 2026-2027, yéu t6 13i suat da gidm nhiét va murc Ii suét duy tri & mirc nén thap
trong 2 nam tré lai day, yéu td lam phat duy tri & mirc nén 4% cé thé gay bét loi cho ting trwdng ban 18 hang héa chung trong giai doan sap tdi.

Nhin vé phia hang tiéu dung, ching t6i nhan thdy nganh hang thiét yéu nhw bach héa, dwgc phdm sé it bi anh hwdng tiéu cwe dén nhu cau tiéu thu va kha ndng chuyén déi chi
phi sang gia ban 1& tét hon hang khéng thiét yéu do nguwéi tiéu dung thuéng cé sw nhay cdm vé gia ban ctia cac san phdm cdé gia tri Ién. Do vay, cac doanh nghiép hién c6 wu
thé vé quy mé clra hang cuing da dang san pham tiéu dung & murc gia tét sé duwoc hudng loi trong giai doan nay. Ngwoc lai, nhu cau tiéu thu cac sdn phdm khong thiét yéu kha
nang sé bi anh hwdng, & thi trwéng dién to tiéu dung thi chu ky thay thé sé& wu tién cac sdn phadm co6 mire gia hop ly véi cdng nang ddy dud, do vay cac doanh nghiép cd loi thé
vé cac gdi tai chinh tiéu dung murc phi thap hay hang ton kho gia tét s& cé dwoc thi phan kha quan trong giai doan nay.

Tang trwéng ban & hang héa (loai trir yéu td gia) sé gip nhiéu khé khan khi
lam phat gia tang...
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==Tang trirdng ban 1& hang hda Iy ké (svck co loai trir yéu to gia, ...

« Nguén: Cuc Théng k&, MBS Research

..8an lwong tiéu thu bi anh hwéng nhat phu thuéc vao nganh hang khéng thiét yéu do khé c6 kha
ndng chuyén déi chi phi sang gia ban nhw nganh hang thiét yéu.

Kha ning chuyén dbi chi phi sang gia ban Ié

Tiéu dung thiét yéu (hang bach hoéa, nhu yéu
pham hang ngay)

Tiéu dung thiét yéu (dwoc phdm chiva bénh)

Tiéu dung thiét y&u (dwoc phdm hd tro strc khoe)

Tiéu dung thiét y&u (hang &n udng)

Tiéu dung khéng thiét yéu

v

+  Ngudn: MBS Research
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NGANH TIEU DUNG BAN LE | Bwéc dém virpng chic tiv tiéu ding thiét yéu X MBS
Xu hwéng phuc héi tiéu dung thiét yéu tiép dién véi hé tro cta cac chinh sach hd trer cho thu nhap ca nhan
«  Tiép da 1H2026, chung t6i ky vong vao khu virc san xuét tiép da phuc hdi kha PMI cai thién t6t nhe don hang méi déi dao hon dwoc ki vong tao nén nhiéu céng an
quan v&i lwong don hang mai tang tdt hon dot vira qua nhd sw dich chuyén viéc lam cho ngwoi lao déng, tir d6 gitip thu nhap kha dung cai thién.
25% 60

don hang tir cac quéc gia sé tao nhiéu co hdi viéc 1am cho ngudi lao dong, nhe

6 thu nhap kha dung duwoc cai thien. B&n canh ddy, v& thu nhap kha dung ciia 20% ‘\/ﬁf\/"—/\\/\u‘vﬂw\:’" 50

ngwoi tiéu dung, mirc gidm trir gia canh dwoc lIén tir Nghi 9uyét 110/2025 15% 40

(T11/2025) cung v&i cac chinh sach tai chinh céng nhw (1) ho tro kham strc 30

khde dinh ky toan dién, (2) mién phi hoc phi cho cac cap tir mam non dén 10% 20

THPT la nhirng tin hiéu tich cwc ch(’) tang trwdng tiéu dung cho 2H2026 - 2027. 59% 0
* Thang 11/2025 vira qua, Nghi quyét 110/2025 vira dwoc thdng qua, nang mec

gidm trir gia canh 1én mec giam triv d6i véi nguodi ndp thué 1a 15.5 triéu 0% 0

. i - DDA A A X kx> X DD DD OO O O
ddnglthang va mic gidm trir déi véi mdi ngudi phu thudc 1a 6.2 trieu T @@ @V ¥ @ @V S gV SV @

ddng/thang. Pay la mét trong nhirng tin hiéu hé tro tét cho tiéu dung trong nwéc Tang trwdng ban I8 hang hoa (svck, trai) PMI (x, phai)

N A . .. L ., A . , . L. PMI trung binh 23-T6/25 = == PMI trung binh T6/2025-nay
nham phan nao giup gia tang sw ty tin cia ngudi tiéu dung. Theo tinh toan, voi . . . ) A .
Mdrc giam trir gia canh méi giup ty trong thue TNCN/tong thu nhap giam 3-5%

mirc nang nhw Nghi quyét (4p dung véi biéu thué cii), tdng thu nhap tw lwong tily vao mi¥c thu nhap chiu thudlthang

sau thué cta ngwdi dan tdng thém khoang 10%, day 1a yéu t6 hé trg manh mé

< > ‘a N o Thu nhip/théng Chénh léch tuyét dai khi ap dung giam trir gia cdnh méi
cho tang trwong tiéu dung nam 2026. 10triéudong | 0
+  Déng lwc phuc h6i manh mé tir khu vire san xuét, dic biét 1a san xuét xuét ig:”e” gfng i ﬂéggggg;

rigu dong : . \\

khau dam bao cho thu nhap kha dung ctia ngwoi tiéu dung gia tiang, cung 28tridudbng | (798,000) - - - —
< x - s £ . . . .3 A . 30triduddng | (1,202,500) s, | Tong mirc thué TNCN phai nép
v&i sw ho tror cua cac co ché, chinh sach Chinh Phu nham tao ra san choi 50 tricu ddng i ey | giam 10% sv tng thu thué TNCN
canh tranh céng béng cho thi trirng ban lé trong nwéc sé tao dong lwec 70 tridu déng i (1,575,000) /| cuangan séach
o . . fy s R . . . n . LKy £ 90 triéu déng ! (1,890,000
cho s tang truwdng va phat trién cuaa thi trwdong tiéu dung thiéet yeu. 1otieudong I G 0aa500)
150 triéu dng ! (2,205,000) /

+  Nguén: SPGlobal, Cuc Théng k&, Luat TNCN, MBS Research
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NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tiéu dung thiét yéu

2
i-MBS

Nam 2026: Bat kip xu hwéng la chia khéa tang trwwéng cho cac doanh nghiép tiéu dung thiét yéu trong giai doan téi...

Viét Nam dang & giai doan dan sb vang cung s gia tdng manh mé cla giai doan gen Z- gen Y buéc vao thj tredng lao ddng. Theo wéc tinh, Gen Alpha, Gen Z va Gen Y chiém

~60% tébng ngwoi tiéu dung tai Vit Nam va hién nay dang xuét hién sw tham nhap manh mé ctia Gen Z - Gen Y trong thi trwéng lao déng, do vay xu hwéng tiéu dung méi sé

phu thudc chinh vao Gen Alpha, gen Z va Gen Y. Khac v&i cac thé hé Gen X va Boomers, cac thé hé tré tap trung vao s trai nghiém, dich vu méi hiru dung va cac san phém

tdt cho strc khde, it dwdng. Bén canh day, cac thé hé tré khong ngai thay déi dé dwoc thlr strc véi cac san pham méi co gia tri dinh dwdng cao hon & mét mirc gia twong

dwong. Néu cac thé hé truwdc tap trung chi yéu vao gia ca va dinh dwéng, thi cac ban thé hé tré sé lwa chon dwa vao dinh dwéng, bao bi rdi méi dén gia ca.

Do vay, ching t6i nhan thdy cac doanh nghiép dwoc huwéng loi trong thdi gian nay da thuc hién tai dinh vi thwong hiéu trong thoi gian dai, ludn tich cuwc thay ddi va phat trién,

nghién ctru thém nhiéu san pham khac dé phu hop véi da dang nhu ciu tiéu dung. Trong bdi canh cau tiéu dung ting truwdng tét, ching téi ky vong cac doanh nghiép déi moi sé

duwoc hwdng loi dau tién

Gen Z va Gen Y (Millennials) dan tré thanh thé

hé tiéu dung chinh véi ty trong gan 50% téng

Gen Z va gen Y chiém khoang 60% téng Iwc lwong lao

dodng tai Viet Nam

Iwc lwong tiéu dung Viét Nam
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Nguén: Cimigo, MBS Research

mGenY mGenZ @ Others

Ngudn: Cuc Théng ké, MBS Research

Khéng nhw cac thé hé trwéc, Gen Z va Gen Y thé hién

xu hwéng tiéu dung thay déi nhanh chéng.

Téthon la nén mua cac thuong hiéu
ndi tiéng vi ban c6 thé tin twdng vao
chat lwgng cla ho.

T6i ludn tim kiém cac san pham va
dich vu mai.

T6i ludn tim kiém sw méi mé va thi vi,
ngay ca trong nhitng sén phdm hang
ngay.

Gen Z GenY Gen X Boomers
13
18 17
21
26
28
29 29 34
37
36
40

*Bang xép hang Iwra chon ctia NIQ, sé cang I6n thé hién lrong ngudi la chon cao

. Ngué‘)n: NIQ GEN Z REPORT, MBS Research

Vietnam Dynamics 2H26 | 180



N o < z 2 ., ~ ~ Z RPN N . K X \;"' MBS
NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tieu dung thiet yeu A7

... do dé chi cac DN dau nganh méi c¢é kha nang day manh chi phi dau tw R&D va quang ba dé gianh thém thj phan

= 1H2026, cac doanh nghiép dau nganh da cé sy tang trwdng kha quan hon véi trung binh nganh nhé sy chuyén minh manh mé vé san pham, va ching téi ky vong xu hwéng
tiép tuc dién ra trong 2H2026 - 2027. Véi thi trwedng stva, VNM da thanh cdng mé mai 30 san phadm véi chéat lwong dinh duwéng vwot troi, bao bi bat mat va thu hat dwoc nhu cau
& da dang Itra tudi. O thi trweorng san xuét tiéu dung chung, MCH ciing la doanh nghiép tién phong trong viéc nghién cru va phat trién sdn phdm mai, sau khi hoan tat hé théng
phan phdi, téi wu chi phi thi viéc luan chuyén hang héa da cé nhiéu diu hiéu tich cwe va giup cho tang trwdng doanh thu kha quan trong Q1/2026. V&i MCH, chi phi danh cho
R&D tiép tuc dwoc dau tw, gitp cho tang trwdng doanh thu kép cia mang nay >20% trong nam 2026-27, ddm bao cho xu hwéng dan dét thj trwerng cia MCH duy tri manh mé.

Tang trwéng doanh thu theo quy ctia cac doanh nghiép siva véi sw néi bat cua Viéc ddy manh quang cao cho cac san phdm méi va hién tai khién cho MCH
VNM lién tuc c6 dwoc téc do tang trwdng tot hon trung binh nganh
100.0% 25% 20%
20% 0
80.0% : — T~ | 1%
15%
10%
60.0% 10%
5%
5%
00% ol LI 1 I
0% | “m - - I 0%
20.0% -5% I l -5%
-10%
0.0% ° -10%
-15%
-20.0% -20% -15%
. -25% -20%
0.0% S .
P K PP PP TP P P PP P USTO USRI LR LA UG I LRI LA U, U LG LGN
TS VS U U\ U U U U\ A U U U G ¢ o o©o o o © G o & & O
S F < IF ¥ P F Y FIFTFS
mmmmm Doanh thu nganh hang san xuét tiéu dung (svck, phai) mmmmm Doanh thu MCH (svck, phai)
VNM e==|DP em——=]|CM e=———HNM === CPBH trung binh/téng DT (%, trai) @ CPBH/ DT MCH (%, trai)
+  Ngudn: Cac DN niém yét, MBS Research + Ngubdn: Cac DN niém yét, MBS Research
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N 2 ~ z 2 ., ~ ~ Z < Len N e J4 \;"' MBS
NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tieu dung thiet yeu A7

Phan khtc ban lé hang thiét yéu: Piém sang thuéc vé mé rong quy mod cta chudi ban lé thwe pham va dwoc pham

Lol the mo hinh glip cho chudl ban [¢ hang thict yeu Doanh thu/CH khéng qué nhiéu anh hwéng cho thay Bién LN gép cua cac ban 1é tién lgi I&n nhét tai
tang toc mo rong.. sw 6n dinh trong viéc mé rong thi gian qua . - .

Viét Nam
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5000
1000 21.0%
0 0
Sé cira hang ban 1& hang thiét Sb cira hang ban 1& dwoc phdm Doanh thu ban 18 hang thiét  Doanh thu ban & dwoc phdm 20.0%
yéu (theo chubi) yéu Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
mQ3/2024 m Q4/2024 m Q1/2025 + Q2/2025 mQ3/2024 mQ4/2024 = Q1/2025 © Q2/2025 e Bach Héa Xanh (MWG) e \WCM (MSN)
Q3/2025 = Q4/2025 mQ1/2026 Q3/2025 = Q4/2025 m Q1/2026 @ | ong Chéu (FRT)
+ Nguén: Cac DN niém yét, MBS Research * Nguon: Cac DN niém yét, MBS Research . Ngudn: Cac DN niém yét, MBS Research

= V& chudi ban I& thuwc phdm, xu hwéng tiéu ding kiéu mai ciing véi mé hinh cho' coc dwoc dep bd manh mé trong thdi gian qua, gitip cho sw chuyén dich lwong mua-ban sang khu vire ban 1é hién
dai tang trudng kha quan. Nhd d6, Q1/2026 da c6 >500 clra hang dwoc mé méi vai sb lwong tap trung tai mién Trung va mién Bac, chi yéu dén tiv 2 chudi Bach Hoéa Xanh va Wincommerce, tbc
do tang trwdng clra hang cla thi trwéng duy tri >20%. Ngoai cac chudi quen thudc, thi trudng dang chirng kién s gia nhap ctia Meiyijia - nha ban 1& cira hang tién loi I&n tai Trung Quéc véi cac
thir nghiém clra hang Ohmee dau tién tai Ha Noi; hay chudi siéu thi Aeon MaxValu dang mé réng manh mé & cac khu vwec cép 1 véi ~30 clra hang toan quéc. V&i xu hwdng dan sé tré cung voi ty
I& tham nhap con thap, cho thay thi trwdng ban I& thuwe phdm Viét Nam con nhiéu hap dan va nhiéu tiém néng tang trwdng tét trong trung - dai han.

= V& chudi ban 1é dwoc phdm, Long Chau van la nha ban 1& I&n nhét véi ~2,700 clra hang toan québc, téc do ting trwdng kép clra hang dat 37% trong nam 2022-2025 va dang tiép da mé mdi manh
mé. Bén canh Long Chau, An Khang va Pharmacity d& bat diu ké hoach bao phii quy mé sau thoi gian dai duy tri @& tim ra mé hinh ban hang phu hop. Véi loi thé danh muc san pham, trong
Q1/2026, da c6 158 nha thubc hién dai dwoc mé mai, trong d6 sé nha thudc An Khang va Pharmacity dat 36%. Ty Ié gia nhap vao thi trwéng dé thi da va dang tang trwdng nhanh chéng, trong khi

do tai néng thén thi con rat thap, cho thay tiém néng tang trudng Ién trong trung - dai han ctia chudi nha thubc dwgc pham , .
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NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tiéu dung thiét yéu

Phan khic ban lé hang thiét yéu : Loi thé mé hinh thanh céng gitp cac nha ban lé tiép da mé réng manh mé

Ty 1é bao phu cua ban Ié hién dai gia tang manh mé cua cac nam va dat

i

X MBS

Theo thdng ké vé quy mé cho tai Viét Nam, ty 1& thAm nhap vé ban & hién dai da gia tang nhanh chéng méi nam va dat ~16% trong ndm 2024. Trong quy md cho' truyén thdng,

c6 ~80% cho dat loai 3, chiing t6i nhan thay chi phu hop véi nhu cau dan sinh co ban véi da dang sa&n phdm, nhiéu san pham khéng rd ngudn gbc. Trong bdi canh xu huéng

tiéu dung wu tién sirc khde ciing xu hwéng dé thi hda tai Viét Nam, tiém nang mé rong cla thi trwérng ban 18 thiét yéu hién dai con Ion.

V/&i chi dao CP vé viéc ddy manh dep bé cho coc, cho tam, ching t6i nhan thdy co ban vé mé hinh chudi hién dai dang phu hop dé thay thé véi cac loi thé dién hinh: (1) mirc

gia ban thwc phdm sach cta cac khu mé hinh ban I& hién dai ré hon so véi trudc kia, (2) md hinh ban 18 nhd gon, hién dai, day du, phu hop véi da dang nhu cu nguoi tiéu

dung, (3) ban I& vat li tich hop kénh hd tro ban hang (website, zalo, imess,...) gilp ngwdi tiéu dung tién loi mua sdm méi khi ban rén, (4) sy day da, da dang vé nguén thuc

pham hang ngay, san phdm ngudn géc rd rang, tét cho strc khéde.

~15% vao nam 2024
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mTéng lwongche  mTéng lwong siéu thi Téng lweng trung tam thwong mai

« Nguén: Cuc Théng k&, MBS Research
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So sanh vé gia ca va da dang hang héa ctia cac mé hinh ban Ié ngay nay
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® Siéu thj I&n (Aeon
mall)

® Sijéu thi Ién (Big C,
Winmart)

® Mo hinh tién lgi
hién dai (BHX,
Winmart+)

Clra hang tap hoa

Chq coc, cho
truyén thong

Hang héa dd nhu ciu co
ban, da sb thudc thwong
hiéu binh dan - trung binh

Hang héa dd nhu cau co
ban, da sb khéng c6 thwong
hiéu va thwong hiéu binh dan

Sw da dang hang héa

+  Nguén: MBS Research tbng hop

Hang héa da dang nhu cau, cé
dd phan khac thwong hiéu ti

binh dan - cao c&p
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NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tiéu dung thiét yéu

A
27 MBS

Phan khic ban 1é hang thiét yéu : ...Thj trwdng ban 1é hién dai Viét Nam con nhiéu dw dia ting trwdng trong thoi gian téi

Chung t6i nhan thay buéc dau, ngwdi tiéu dung da don nhan md hinh ban 1& thwe phdm méi bdi nhitng wu diém “nhanh - gon - gia ca hop Iy’ thi s& dé dang téng trwéng trong giai doan sap t&i.

Chung t6i ky vong vé&i yéu td (1) thu nhap binh quan/dau ngwdi dwoc wéc tinh cé tbe do tang trwdng kép 2024-2027 dat 6.6%, (2) Xu huéng tiéu dung ngay cang chu trong vao cac san phdm

thwong hiéu cung mirc gia hop ly sé 1a dong lwc kha quan cho sy ting trwdng quy méd mé hinh ban 1& hién dai trong giai doan sap tdi va wdc dat 25% tdi nam 2027.

Nhin chung, ty I& tham nhap ban 1& & cac khu virc con kha thap cho thay tiém ndng tham nhap con nhiéu dw dia phat trién trong trung - dai han. Theo sé liéu thdong ké vé& quy mé ban 1& ctia NSO,

hién nay ty 1& tham nhap ban 1& hién dai cia mién Bac cao nhét tuy nhién chwa thwe sw t6i wu. Thi truéng mién Bac con kha phan manh véi mat do phan Ién & khu ve thanh thi va lac dac tai thi

trwdng ndng thon. Bén canh dd, khu virc mién Nam véi ty 1& thanh thi/ndng thén cling mat dd dan sé cao 1a dia diém phu hop dé tiép tuc mé rong quy mé ban 18, dic biét tién sau vao cac khu vuc

nodng thén - noi ban 18 truyén théng van chiém da s6. Khu v mién Trung cling mat dé dan sé néng thén cao ciing 1a dia diém phu hop d& mé rong trung - dai han. Do vay, day la thdi diém thich

hop cho viéc mé& rong méd hinh ban 1& thiét yéu hién dai tai khu virc néng thén, noi con tiém nang I6n tlr s chuyén dich tir mua hang truyén théng - hién dai.

Thu nhap binh quan dang gia ting manh mé tai khu vwc Bac - Trung sé la dong
Iwc cho sw phat trién cia mé hinh ban Ié hién dai tai day..
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Nguén: Cuc Théng ké, MBS Research
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..cling v&i sw dau tw manh mé tir cac nha ban lé, ty 1é tham nhap wéc dat 25%
vao nam 2027.

1

L]

00%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Ty 1é tham nhap ban I hién wéc tinh dén nam 2027

Mién Bac Mién Trung Mién Nam Mién Tay

Sécho mSHsieuthi mSETTTM
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NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tiéu dung thiét yéu

Phan khic ban 1é dwoc pham : Giai doan vang cho ting trwéng quy mé bao phu ctra hang.

2
i-MBS

= Viéc hanh lang phap Iy hoan thién, dwoc théng qua vao 2H2025 la tién dé vivng chac dé cac chudi clra hang I&n 6n dinh danh muc san phadm va mé hinh kinh
doanh, tlr d6 bat dau giai doan vang tang trwéng quy mé bao phu ctra hang. Cac chudi ban 1& dwoc phdm I6n danh dwoc sw yéu thich cla nguoi tiéu dung thé hé
m&i nhd kha nang (1) minh bach ngudn gbc san pham, (2) gia ca rd rang, hop ly, (3) dich vu van chuyén tién loi va hd tro' nhanh chéng. Chung téi ky vong giai
doan sap t&i, ngoai Long Chau git» virng sb lwong nha thubc mé mai, duy tri vi thé dan dau thi trwong thi cac chubi ban 1& dwoc phdm Ién nhw An Khang,
Pharmacity tang tdc bao phi clra hang maéi, nhe dé tbc dd tang trudng kép clra hang cla thi trudng chung cé thé dat 15% trong giai doan 2026-2027.

DPiém cham vé&i khach hang gia ting trong nam 2025 va chi tiéu vé sitrc khoe

van la xu hwéng chinh trong dai han....

Ctra hang vat

Chudi ban Ié dwoc  ly (ctba hang, Tong dai

Ung dung cé )
- Xuat hién trén
dwoc si ho tro

Mo hinh cham

soc strc khoe

pham tinh dén hé tro ) VNelD
trwc tuyen toan dién
Q1/2026)

Long Chau 2,517 v v v v
Pharmacity 1,080 v Vv v X
An Khang 409 v v v X
Trung Son Pharma 183 v X X X
Medicare 64 v X X X

«  Ngudn: Website cac nha thuéc, MBS Research

Nho d6 ty I1é bao pha chudi hién dai cia cac nha thuéc dwoc pham wéc dat

11% trong nam 2026.
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NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tiéu dung thiét yéu

Phan khuc tiéu dung khéng thiét yéu cé thé gip nhiéu khé khian, diém sang & nganh dién t tiéu dung

Mdrc nén lai suat duy tri cao so v&i 2 nam tré lai day
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3T - ngan hang Tier-1

3T - ngan hang Tier-2

e 12T - ngan hang Tier-1 12T - ngan hang Tier-2

Ngén hang Tier-1: BID, CTG, VCB, MBB, VPB, TCB, ACB, SHB
Ngén hang Tier-2: STB, HDB, LPB, VIB, TPB, NAB

«  Ngudn: MBS Research

Gia ban bat dong san dang giam nhiét nhwng van &
murc nén cao trong 2 nam tré lai day..
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«  Ngudn: CBRE, MBS Research

4
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Mdrc d6 tw tin tiéu dung duy tri & ngwdng thap giai doan
2023-2024 cho thay tam ly phéng tha chi tiéu cén cao...
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. Nguén: Vama, Huyndai, MBS Research

= Phan khuc khéng thiét yéu chwa cé nhiéu dong lwc tang trwdng manh mé trong ndm 2026 khi cac diéu kién vi md chwa thwe sw ting hd, cu thé khi (1) mirc nén |4i suat huy dong
tang cao day lai suat vay tiéu dung 1én, (2) gia bat dong san du chirng lai nhwng van & mdc nén cao trong ndm 2026 ciing han ché chi tiéu khong thiét yéu. Bén canh day, ap
lwc gia ban tiéu dung thiét yéu cuing nhiéu chi phi gia tdng khién cho tam ly phong thi trong chi tiéu thiét yéu con cao, do vay nhu cau thj trwérng chung chwa thue sw kha quan.
Trong ndm 2026, chung tdi nhan thdy cau tiéu thu cac san pham khong thiét yéu sé di ngang hodc tang nhe svck.
= Nguwoc lai, trong bdi cdnh chu ky thay thé san phdm dién ra, nganh hang dién tl tiéu dung tai cac doanh nghiép hang dau sé gianh lai dwoc thi phan, cé dwoc da tang trudng
kha quan do th&i diém hién tai, VN dang siét chat quy dinh vé thué TMDT cung dy manh ngdn chan hang gia, hang nhai, khién cho nhiéu thwong hiéu dién ti tiéu dung da
quay tré lai dwdng chinh ngach vao Viét Nam, cung viéc cac doanh nghiép nhé phai nang chi phi d& dam béo loi nhuan, mét kha nang canh tranh vé gia ban - vén la loi thé 16n

clia cac doanh nghiép ban hang truc tuyén.
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Phan khic ban 1é hang khong thiét yéu: Chu trong ting trwédng doanh thu/CH, duy tri lwong cira hang vat ly hién tai

Quy mé dwoc duy tri trong suét théi gian vira qua...
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+  Nguén: Cac DN niém yét, MBS Research

..cac doanh nghiép Iwa chon dau tw cho ting trwéng
doanh thu/CH trong xu hwéng phuc héi va cé dwoc

tang trwéng ro rét
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Ngudn: Cac DN niém yét, MBS Research

Bién LN gop cta cac DN ban Ié I&n nhat tai Viéet Nam
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« Ngudn: Cac DN niém yét, MBS Research

O thj trwong ban 1 dién i tiéu dung, trong bdi canh san lwong tiéu thu con cham cung xu hwéng mua sdm truc tuyén duw kién tiép da téng trwdng vuot troi trong thoi gian téi, sw

wu tién hang dau 1a ddm bao tang trwdng doanh thu/CH. Giai doan nay khac véi giai doan 2023, san lwong tiéu thu méi trén da phuc héi & mirc nén thap duwgc 2-3 ndm nén viéc

“price-war” dé gianh lai thi phan rat kho dién ra, diém sang thudc vé cac chudi dirng dau voi cac giai phap tai chinh phi thap, thu hut thém lwong giao dich mua hang. Chung toi

nhan thdy cac doanh nghiép c6 loi thé vé: (1) sb lwong quy md ctra hang bao phu, (2) mirc gia ban hop ly, (3) dich vu hd tro tan tinh va nhanh chéng, (4) cac dich vu tai chinh tiéu

dung cé mirc phi thdp - phé duyét nhanh, sé dé dang kéo thém san lwong tiéu thy, tr d6 cd mirc tang trwdng tét hon thj trworng chung.
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Phan khic ban lé dién ttr tieu dung: Nhu cau tiép dién phuc hdi cham, tap trung & cac thiét bi dién gia dung va may tinh xach tay

= T cubi nam 2025, ching téi nhan thay nhu cau thay thé sdn phdm dang dién ra kha quan hon vé&i cac san pham dién t&r gia dung Ién va mua sdm méi cac san pham gia dung

théng minh nhd va nhu cau tiép tuc duy tri, dac biét & trong cac chudi mua hang Ién nhd vao (1) sw hd tro tir viéc that chat quy dinh TMDT véi viéc minh bach hda don mua -

ban gitp cho hang dién tt tiéu dung di dwéng tiéu ngach phai chiu thém nhiéu chi phi va tdng manh gia ban hang, giam kha néng canh tranh vé gia ctia cac doanh nghiép nhd,

(2) viéc gia chip san xuét ra may tinh, dién thoai dw bdo tdng manh dén hét ndm 2027 cé thé thic day nhu ciu thay thé may tinh véi hiéu nang cao hon trong giai doan nay,

trwdc khi giai doan tang gia sap t&i dién ra. Theo dy bao, hién gia ban mai clia cac san pham may tinh da tang 15-25% svck.

Trung binh véi gia dung I&n, ngwei tiéu dung thay déi ~6 nam va véi do gia
dung nhé ttr 3-6 nam.

Trung binh thoi gian thay thé san pham dién ttr tiéu dung

San pham dién tt gia dung nho (dd gia dung,..)
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«  Nguén: Céc Cbc, MBS Research

Giai doan cao diém cii la cudi nam 2021 - gitra ndm 2022 va dén hién tai, thi trwong
dang chirng kién giai doan phuc héi dién ra vé&i dw bao cudi 2025 - nam 2026 la
khé&i dau chu ky thay thé san pham va sé manh mé hon vao giai doan téi
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Thay ddi cira hang TGDD&DMX so v&i cling quy (clra hang) = Thay dbi cira hang FPT Shop so véi cling quy (clra hang)
mDoanh thu TGDD/clra hang/thang (ty déng, trai) + Doanh thu DMX/clra hang/thang (ty ddng, trai)

®Doanh thu FPT Shop/clra hang/thang (ty déng)

« Nguén: Céc Céc, MBS Research
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Phan khuc ban |é dién tir tieu dung: Nhu cau tiép dién phuc héi, tap trung & cac thiét bi dién gia dung va may tinh xach tay

= Nhin vé mat thj tredng, thi trwdng dién tk tiéu dung dw bao ting trwdng kép 8% trong giai doan 2026-2030 vé&i dong lwc dén tir (1) xu hwéng dan sb tré véi sé thich st dung d6

coéng nghé, (2) chu ky thay thé san pham cdng nghé véi xu huwéng da-zi-ndng va tich hop Al hd tro, ddng bd héa can nha thong minh véi xu hwéng loT. Tai thi trwdng dién tir

tiéu dung tai Viét Nam, ty 1& tham nhap cla cac san pham théng minh trong cac hd gia dinh con kha khiém tén, chi ~50% so v&i ty 1& tham nhap co ban la 95%, tao ra dong luc

tang trwdng kha quan cho linh virc nay. D&c biét, trong chu ky thay thé 14n nay, ching t6i nhan thdy xu hwdng nguwdi tiéu dung thay ddi kha nhiéu so véi giai doan trwdc. Néu

giai doan trwéc chi phi s& hiru cao - hop ly tinh ndng dac thu thi hién tai nguoi tiéu dung huwéng dén chi phi hop ly - da zi ndng - két ni théng minh dé tién loi khi stv dung.

= Bién LN gop da tao day nam 2023 (do “price-war” giira cac chudi ban 1&) va dan phuc hdi trong 2024-Q1/2026; trong Q1/2026, bién gop ting thém 0,5-2 diém % so v&i 2023

nhwng van thap hon nén 2019-22 do strc cau con yéu. Trong giai doan t&i, bdi canh cau tiéu thu van tang trwdng cham cé thé can tré kha nang tiép da néi bién LN gop cia DN,

tuy nhién kho cé thé gidm lai mirc 2024 do mre chi phi hién tai da cao.

Uéc tinh tang trwéng thi trwong dién tor tiéu
dung nam 2026-27
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« Nguén: Statista, MBS Research

Thi trvong gia dung thong minh tai Viét Nam Dw bao bién LN gop kha nang duy tri trong nam

2026-27

22%

wo&c tang trwong kép 9.6% giai doan 2025-2029

Dé xuét tr ngudi truyén cam hong [
Chinh sach tra gop/hé tro tai chinh | N N 20%
D& xuét tir gia dinh, ban beé, nguei quen I
18%
Review/ danh gia tir nguoi da st dung | I
VRN 16%
Thiét ké, kiéu dang NG
Chinh sach bao hanh/ddi tra [ INNNENGINGEGN 14%

Chuong trinh khuyén mai/wu dai [ ENNRNEREG_G
s Y 12%

Uy tin va @ nhan biét clia thwong higu/don .

vi ban

Thong tin san pham ré rang, minh bach [ NG

:
1 0,

Muc gié phi hop v6i ngan sach - G ; 8%
H

10%

2023 2024 2025 2026 2027
D0 bén va chét luong ctia san pham I

! 1
i __Tinh néng va cong nghé cda san pham _[NNNNGGNGGGGGGGGG_—_ =

TGDD&DMX

FPT Sho DGW
0% 10% 20% 30% 40% 50% 60% 70% P

«  Ngudn: Cac DN niém yét, MBS Research
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Dw phéong KQKD 2026-27 cac doanh nghiép trong danh muc theo doi

Ty déng MWG MSN VNM FRT DGW

2025 2026 20271 2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027
Doanh thu 156,458 194,577 231,291 81621 92540 113,628 63,645 66316 70848 51310 61,627 73270 26631 32445 38235
%svek 16% 24% 19% 2% 13% 23% 3% 4% 7% 27% 20% 19% 21% 22% 18%
LN gop 30,294 40,861  49.728| 25581 30475 36425 26209 27,953 29,738 10010 12,360 14,930 ... 2914 3440
Bién LN gop (%) 19% 21% 22% 31% 33% 32% 41% 42% 42% 20% 20% 20% 9% 9% 9%
EBITDA 8969 12717 15784 11093 11295  13.065 13,027 13,643 14550 1716 2491 2738 769 990 1,147
Bién EBITDA (%) 6% 7% 7% 14% 12% 1% 20% 21% 21% 3% 4% 4% 3% 3% 3%
LN rong 7.037 9490 11871 3754 5471 6,897 9414 10,082 10,686 795 1,087 1403 547 722 872
%svek 89% 35% 25%  106% 33% 38% 0% 7% 6%  150% 37% 29% 23% 32% 21%
EPS (d/cp) 4,788 6,485 8112 2702 3,598 4,959 4503 4794 5081 4378 598 7730 ,,.. 3260 2940
BVPS (d/cp) 22184 28270 34372 23248 26447 31,009 14682 14545 14759 24,495 31879 41563 .0 20817 24,306
(g}i;)mat FBHE DTt 6,085 0,498 17,045 - 4505 2,747 7,308 6,582 6,776 6923 - 7,356 - 4,720 589,07 2539 2456
No/VCSH 0.9 0.7 0.6 14 13 12 0.3 0.3 0.3 2.0 17 15 08 0.7 0.7
Ty sut cb tic (%) 1% 1% 1% 0% 0% 0% 76%  76%  7.6% 0% 0% 0% 1% 1% 1%
ROAE (%) 9% 1% 12% 10% 12% 13% 27% 29% 31% 16% 16% 16% 17% 18% 17%
ROAA (%) 23% 26% 26% 3% 4% 5% 17% 19% 20% 3% 4% 4% 6% 6% 6%

e Source: MBS Research
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NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tieu dung thiet yeu AT

Chién lwoc dau tw: Cac cé phiéu ban lé tiéu dung dang c6 dinh gia hap dan trong dot giam gia vira qua

« Panh gié thi trwong tiéu dung thiét yéu sé kha quan hon trong nam 2026- MWG hién cé mirc dinh gia thap véi ting triedng ~38% giai doan 2026-27
27, nh& vay, chang t6i lwa chon cac doanh nghiép c6 yéu té vé tiéu dung

thiét yéu cho chién lwoc dau tw nam 2026. Xét vé yéu t6 dinh gia hap 138 . 8-2
dan so v&i trién vong tang trwdng, chang téi lwa chon MWG véi PEG 26- 80 . 0:7
27 dy bao 1a 0.4 nhé mang ban 1& hién dai (BHX) ¢ lgi thé vé van hanh gg _____________________________________________________________________________________________________________ 0.6
mo hinh thanh cdng ciing quy md I&n gitp ting trwdng loi nhuan bt pha 50 ° 0.5
trong giai doan t&i. Bén canh day, MWG c6 thém yéu t6 dau tw hip dan ‘3‘8 o 8:2
nh& cau chuyén IPO mang MW (Thé gi&i di ddng &DMX cung lién doanh 20 A A 0.2
Erablue), nho vay MWG sé dwoc tai dinh gia hop Iy. 18 ‘ . 041
« Bén canh day, ching t6i nhan thay viéc chuyén trang thai tang trwéng loi MSN MWG FRT DGW
nhuan réng cung cau chuyén thj phan sira ndi dia gia tdng sé 1a hai diéu AP/ETTM (x, trai) ~ ® PEG26-27 (x, phai)
kién ly twong dé dau tw cho VNM trong nam 2026. Ching t6i nhan thay Hién tai, VNM c6 mirc P/E 2026 ~10x v&i ty suit cb tirc 6.8% cho thiy co hoi
trién vong mé réng va co hodi dau tw VNM hap dan khi hién tai, VNM dau tw kha quan cho chién lwgc phong tha.
duoc dinh gia thdp hon 24% so v&i P/E trung binh 5 nam, thap hon 25
19.4% so v&i P/E trung binh nganh trong khi van duy tri ty suat cd tie/thi 20 ¢
gia ~7.7%. sl .«
« Trong chién lwoc dau tw 1an nay, chiang t6i lwa chon cd phiéu dinh gia . .
th4p va co tiém ndng tang trudng hap dan la MWG. Ngoai ra, chung toi 10 N
c6 lwa chon thém cb phiéu VNM cho chién lwoc phong th. S
° MCH Indofood VNM Mengniu Fraser & Yakult Inner
Dairy Neave Honsha  Mongolia Yili
Holdings Bhd

+ Ngudn: Cac DN niém yét, MBS Research
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Chién lwoc dau tw 2H2026: Chung t6i wu tién Iwa chon MWG va thém cé phiéu phong tha VNM.

2 L.k Khuyén Pinh gia e aii an

Nam 2026-27, chung t6i ky vong loi nhuan rong dat tbc d6 ting trudng kép 30% v&i 2 dong lwe chinh ti (1) Loi thé tai chinh tiéu dung

cung viéc gianh lai thj phan trong thoi gian qua sé gilp cho méng ban 18 dién ti tiéu dung tang trwdng kha quan wéce tinh DT/CH téng
MWG Kha quan 121,000 trudng 21%/14% svck trong ndm 2026-27, loi nhuan rong wéc tang trudng kép 34%, (2) BHX tiép da mé rong quy mé, st dung loi thé

vé logistic @& m& mé&i manh mé, hop ly & cac khu vc méi, tée do tang trwdng kép ctra hang maéi dat 25%, loi nhuan rong wéc ting

trwdng kép 60%

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& md&i, két hop véi viéc cau tiéu thu én dinh hon sé giip cho mang kinh
doanh MCH quay tr& lai da tang trwdng. Bén canh day, ching téi dw bao WCM tiép da m& méi ~900 ctra hang/nam véi sw tap trung

MSN Kha quan 109,000 I&n tai khu viec mién Béc -Trung, nhd vay tbc dd mé méi clra hang dat tang trwdng 16%/ndm. Ngoai ra, mang MSR vai loi thé 16n tir
viéc gia Vonfram tang cao (dw bao tang x10 lan svck) sé gitp cho mang nay cé LN rong téng dot bién trong ndm 2026 va duy tri sw
phuc héi trong ndm 2027. Ngoai ra, cac mang kinh doanh bén canh bao gébm: PLH, MML ting trwdng 2 chir s6, tdng hop cac mang
kinh doanh cét I8i cung thu nhap tir TCB, LNR MSN 2026-27 wéc tdng trudng 33%/38% svck.

Giai doan 2026-2027 |a khi hé théng phan phéi néi dia dwoc 6n dinh va VNM ddy manh R&D sdn phdm véi cac chuan héa vé dinh
dwdng madi gilip cho danh muc san pham lién tuc tang trwdng kha quan svck. Do vay, chang t6i ky vong VNM ddy manh ban hang thi
trwdng ndi dia gilp cho san lwong duy tri ting trwdng 1 chi s6, cing mirc nén gia sdn pham téng trung binh 3% v&i xu huéng tiéu thuy
cac san pham c6 dinh duwéng cao tang I&n, giip cho doanh thu thi tridng néi dia wéc tinh ting 6% svck. Vi thi trwdng xuat khau, sé
c6 ~3-4 thang bi anh hwdng do eo bién Helmuz déng lai khién cho viéc van chuyén hang sang Trung Béng gap nhiéu kho khan, con
VNM Kha quan 80,800 viéc kinh doanh céac cdng ty con va cac thj trwdng con lai duy tri kha quan, do vay tang trwedng chung wéc duy tri trong nam 2026 va
tang tré lai 2 chir sb trong nam 2027. Cung v&i bién LN gdp dwoc wéc bao tang 1d%, chang t6i ky vong LN rong tang 7%/6% trong
nam 2026-27.
VNM hién duwgc giao dich & mirc P/E 2026-27 la 12x, thdp hon PE trung binh 3 ndm & mac 16.0, s& hiru ty suét cd tirc hap dan
khoang 7.6% cuing tiém nang tang trwdng té6t hon sau giai doan tai dinh vi hinh anh vao ntra cudi nam 2023 cho thay tiém nang 6n dinh

_______________________________________________________________________________________________________________________________ -
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Chién lwoc dau tw 2H2026: Chiing toi wu tién lwa chon MWG va thém c6 phiéu phong tha VNM.

.z Khuyén Pinh gia e en e

Trong giai doan 2026-27F, lgi nhuan rong cé thé dat 1,087 ty ddng/1,403 ty déng, tang +37%/29% svck , nhe vao: (1) Téc d6 tang
trwdng kép ctia clra hang chudi Long Chau dwoc dy bao dat 15%/, véi doanh thu TB theo clra hang tang 2%. Piéu nay dwoc ky vong sé

FRT Kha quan 172,000 thdc day loi nhuan rong cia Long Chau tang trwéng kép 25% ndm 2026- 2027; va (2) Viéc mé réng danh muc sén pham dién to tiéu
dung trong cac mé hinh FPT Shop hién tai, cung viéc kich cu bang cac chwong trinh ban hang hop ly dwoc ky vong sé gitp cho LN
rong FPT Shop tang trwdng kép 90% trong nam 2026-27.

DGW s& hiru hon 40% thi phan may tinh xach tay va may tinh bang tai Viét Nam cung lwong khach hang déi dao (>6,000 clra hang ban
1&). Do vay, chang téi ky vong DGW tiép tuc hwdng lgi trong bdi canh xu hwéng thay thé cac sdn phdm may tinh cé hiéu ndng cao gia
tang nhdm phu hop véi cac cdng cu s dung Al. Ching t6i dw bao san lwong tiéu thu kha nang tiép tuc tang trwéng 2 chi sb, tir d6
doanh thu linh vire nay dy bao tang trudng kép 26% trong giai doan 2026-27. Linh vic thiét bi van phong, trong bdi canh gia ban da tang
~30% svck, nhu ciu mua méi va nang cép server & cac doanh nghiép SME van tang manh, chi yéu do nhu cau chuyén dbi sb va quan
ly di¥ liéu I&n y&éu cdu mie ha tAng cao hon va ho phai nang cap dé& dam bdo HDKD clia doanh nghiép. Chung t6i dw bao véi thé manh
vé nha cung rng clta nhiéu thwong hiéu server néi tiéng (HPE, H3C, Dell), doanh thu mang thiét bi van phong tang truéng kép 39.5%
trong giai doan 2026-27.

DGW hién c6 P/E TTM ~14x, thp hon 30% sv P/E avg 3 ndm v&i dw bao LN rong téng trwéng kép 26% trong giai doan 2026-27. V&i vi
thé vé nha ban buén I&n cing mang lwdi KH ~6,000 ctra hang ban 18, trong bi cadnh van dang ddy manh hop tac véi nhiéu thwong hiéu
va cé duoc deal doc quyén & cac nganh hang chi lwc, ching téi nhan thay doanh nghiép dang dwoc dinh gia ré hon so véi tiém nang
tang trwdng trong giai doan sap toi.

DGW Kha quan 57,300
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Bang so sanh cac doanh nghiép cung nganh

Gia thi trwwong

L Ma CP X Gia muyc tiéu Khuyén nghi  Vén héa P/E P/B ROA ROE PEG
Tén cong ty ngay 13/7/2026
Bloomberg VND VND triéu USD TT™ 2026 TT™ 2026 TT™M 2026 TT™M 2026 2026-27
Doanh nghiép san xuéat va phan phéi san pham tiéu
dung
Vinamilk VNM VN 55,400 80,800 Kha quan 4,473 12.8 11.5 3.6 3.8 18.6 19.2 27.7 29.6 1.8
Inner Mongolia Yili Industrial Group Co Ltd 600887 CH Equity n/a n/a n/a 22,565 12.8 12.5 2.6 2.6 7.8 8.0 20.5 21.0 1.2
China Mengniu Dairy Co 2319 HK Equity n/a n/a n/a 8,202 36.4 16.3 1.4 1.3 1.5 3.1 3.8 7.7 n/a
Bright Dairy & Food Co Ltd 600597 CH Equity n/a n/a n/a 1,250 n/a 21.3 0.9 09 - 1.0 13 - 24 3.8 n/a
Fraser & Neave Holdings Bhd FNH MK Equity n/a n/a n/a 2,470 24.8 15.5 2.6 2.5 71 8.6 10.6 11.9 2.0
Yakult Honsha Co Ltd 2267 JT Equity n/a n/a n/a 5,250 18.3 17.6 1.3 1.5 5.0 5.5 7.5 7.4 n/a
Masan Consumer MCH VN 134,100 n/a n/a 6,219 24.2 21.8 9.7 7.9 21.7 21.9 41.9 45.6 2.1
Cholimex CMF VN 380,000 n/a n/a 117 11.4 n/a 2.2 n/a 3.2 n/a 21.0 n/a n/a
Indofood CPB SUK Equity ICBP IJ Equity n/a n/a n/a 4,244 8.4 8.0 1.4 1.3 6.8 7.0 17.9 16.6 3.4
Wilmar WIL SP Equity n/a n/a n/a 17,541 12.4 11.2 0.8 0.8 23 2.5 6.8 7.0 n/a
12.4
Trung binh 17.9 15.1 2.6 2.5 7.3 8.6 15.5 16.7 2.1
Doanh nghiép ban Ié da nganh tai VN
Masan Group MSN VN 67,900 109,000 Kha quan 3,909 21.8 19.8 3.0 2.7 3.6 4.0 14.7 12.0 0.8
Mobile World Investment MWG VN 76,000 121,000 Kha quan 4,327 13.9 10.5 3.2 2.7 10.5 12.0 254 28.8 0.4
FPT Digital Retail FRT VN 113,300 172,000 Kha quan 806 23.2 215 4.8 4.0 4.3 4.4 28.0 28.5 0.7
Trung binh 19.6 17.3 3.6 3.1 6.1 6.8 22.7 23.1 0.6
Doanh nghiép ban Ié dwoc pham
FPT Digital Retail FRT VN 113,300 172,000 Kha quan 806 23.2 21.5 4.8 4.0 4.3 4.4 28.0 28.5 0.7
Laobaixing Pha-A Equity 603883 CH Equity n/a n/a n/a 1,226 21.0 13.2 1.2 1.2 1.9 3.3 5.8 9.2 10.5
Yifeng Pharma-A 603939 CH Equity n/a n/a n/a 3,240 12.8 11.4 1.8 1.7 6.3 7.0 14.8 15.5 4.3
Yixintang Phar-A 002727 CH Equity n/a n/a n/a 851 20.6 11.9 0.8 0.8 1.7 35 3.7 6.0 0.4
Dashenlin Phar-A 603233 CH Equity n/a n/a n/a 2,478 13.1 11.5 21 2.1 4.8 5.6 16.9 18.2 0.7
Trung binh 18.1 13.9 2.1 2.0 3.8 4.8 13.8 15.5 3.3
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NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tiéu dung thiét yéu

Bang so sanh cac doanh nghiép cung nganh

Gia thi trwwong

2
i-MBS

P Ma CP .\ Gia muyc tiéu Khuyén nghi Vén hoa P/IE P/B ROA ROE PEG
Tén cong ty ngay 13/7/2026
Bloomberg VND VND triéu USD TTM 2026 TT™M 2026 TTM 2026 TTM 2026  2026-27
Doanh nghiép ban lé dién tir tiéu dung
Erajaya Swasembada Tbk ERAA IJ EQUITY n/a n/a n/a 326 4 4.6 0.6 0.6 4.8 4.8 16.1 131 0.4
Bic Camera 3048 JP EQUITY n/a n/a n/a 2,052 15.3 154 1.7 1.7 3.9 3.8 1.7 10.9 3.1
COM7 TB
Com7 EQUITY n/a n/a n/a 1,937 14.6 14.3 5.3 4.9 14.8 14.3 39.5 38.2 1.8
Nojima 7419 JT EQUITY n/a n/a n/a 2,791 10.8 n/a 1.7 n/a 6.4 n/a 17.3 n/a
Dohome Dohome TB n/a n/a n/a 367 19.5 15.2 0.8 0.8 1.8 2.3 4.5 5.2 1.2
Home product Cen. HMPRO TB n/a n/a n/a 2,380 13.5 12.9 2.9 2.9 8.2 8.9 20.4 22.8 4.3
Siam Global House Global TB n/a n/a n/a 1,110 16.8 15.4 1.3 1.3 5.4 5.8 8.4 8.7 14
Mobile World Investment MWG VN 76,000 121,000 Kha quan 4,327 13.9 10.5 3.2 2.7 10.5 12.0 25.4 28.8 0.4
Trung binh 14.9 13.5 2.0 1.9 6.5 7.3 15.2 16.4 1.8
Doanh nghiép ban budn
Digiworld DGW VN 38,550 57,300 Kha quan 330 13.46 12 2.39 1.9 7.18 6.5 19.12 18.7 0.5
Petroleum General Distribution Services PSD VN 17,300 n/a n/a 35 5.06 n/a 1.15 n/a 4.47 n/a 25.59 n/a n/a
Trung binh 9.3 1.8 5.8 22.4

Ngudn: Bloomberg, MBS Research
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MIEN TRU TRACH NHIEM

B&o cao nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay
vao thoi diém céng bd song MBS khéng chiu trach nhiém hay bao dam nao vé tinh chinh xac, tinh day du, tinh kip théi ctia nhirng théng tin nay cho bat ky muc dich cu thé ndo. Nhivng
quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va cé thé thay ddi ma khéng can théng bao trwéc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi
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 cia bat ky ngudi nhan cu thé ndo. Bao cdo nay va tat ca noi dung 1a san
pham s& hiru clia MBS; ngudi nhan khéng 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
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU 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 ctia ¢6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cdng bd bao céo, va (ii) ty suat ¢d tirc du kién. Trir khi dworc néu rd trong bao cdo, cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I&i ctia cb phiéu tlr 15% tréd 1én

TRUNG LAP Kha nang sinh I&i cha cb phiéu nam trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu & dudi 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 triudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghij 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 héa thi tredng gia quyén

KHOI NGHIEN CU’'U CTCP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khénh Hién Nguyén Tién Diing

Vi mé — Chién lworc thj trwong Ngan hang - Dich vu tai chinh Bat dong san — VLXD Cdong nghiép — Nang lwong Ban lé - Tiéu dung

Nghiém Phu Cuong Dinh Cbéng Luyén Nguyén Minh Bdrc Nguyéen Ha Ddrc Tung Vi Lé Giang

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

Dinh Ha Anh V6 Dure Anh



Cam on!

CTCP Chirng khoan MB

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