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Hang khéng

Nganh ngan hang budc vao giai doan on dinh hon trong nira cudi nam 2026, voi ap Iuc thanh khoan ha
nhiét, trong khi chat lwgng tai san va chi phi dw phong tiép tuc duwoc kiém soat

Chu ky thugng ngudn budc vao giai doan cao diém, duoc cling co thém boi nhu cau tw chdl nguon cung
nang lwgng; trong khi trung va ha nguén nhay cdm vé&i bién dong gia dau va crack spread.

Nhu cau tiéu thu dién sé tiép tuc téng trong thdi gian téi khi El Nifio chiém wu thé, trong ngén han nhiét dién
sé cb nhiéu dw dia dé gia tang huy dong.

Nhu cau xay dwng manh mé trong nuéc sé la dong lwc chinh thic ddy san lvong tang trwdng. Bén
canh do, viéc gia tang bao ho thwong mai doi v&i thép HRC mé ra co héi tang tredng doi véi NSX ndi dia.
Ap lwc hoan thanh ké hoach BTC ca ndm sé thic ddy manh mé tién dé giai ngan trong ntva cudi ndm. Piéu
nay vira hé tro tam ly thi trwdng, vira tao ra nhu cau viéc lam I&n cho cac doanh nghiép trong chudi gia tri.
FDI thé hé moi dang thic day qua trinh phan héa gira cac chl dau tw s& hiru hé sinh thai cong nghiép
toan dién va cac md hinh phat trién KCN truyén théng.

Nhu cau nang cép chudi cung trng va logistics tiép tuc ciing cé vai trd chién lwoc ctia cac cum cang clra
ngd trong dai han.

Trong ntva cudi ndm 2026, thanh khoan thi trwong duoc ky vong phuc hdi tich cwe hon, tao dong lwc cho
hoat dong cho vay ky quy tang trwedng va gop phan cai thién lgi nhuan toan nganh chirng khoan.

Dinh hwéng chinh sach tap trung vao & thuc, cing mat bang I4i suét cao va tin dung BDS thét chat dang
thic day qua trinh thanh loc va dich chuyén cau trdc clia nganh theo hwéng 6n dinh hon trong dai han.

Lam phat tang c6 thé lam cham téc d6 hoi phuc strc mua, song xu hwéng hién dai héa nganh cling chinh
sach ho trg ciia Chinh pha van gilr dw dia tang trwdng cho ban Ié tiéu dung trong 2H26.

Gia uré dy kién ha nhiét dang ké trong ntra cubi ndm, trong khi gia dau thé gi¢i ky vong gidm it hon sé

gay ap lwc dang ké 1én bién LN gop. Du vay, loi nhuan nganh san xuét uré dy kién van tang trong 2026.
Van con nhiéu bét dinh trong mai trwéng thwong mai lién quan dén két qua cudi cung clia cudc didu tra
theo Section 301. Chung t6i cé quan diém tich cwc véi nhdm ca tra nhwng trung 1ap véi nhdm dét may

Cang thang Trung Dong day gia nhién liéu bay tang cao, khién gia vé duy tri & mirc cao, lam suy yéu nhu
cau di lai; cac hang hang khong cét gidm cong suat dé (rng phé véi ap lwc chi phi va thiéu hut nhién liéu.
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Cap nhat vi mo ‘
Viét Nam nwra dau

nam 2026
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Nén kinh té Viét Nam tiép tuc thé hién sirc ting tredng bén bi trong 5 thang dau nam 2026,

dwoc dan dat béi:

* Sén xuat cong nghiép duy tri m& rong, voi IIP 10y ké dat 9,1% svck, dan dat bdi ché bién ché tao
va cac nganh gan v&i chu ky dau tw ha tang.

= Dong von FDI dang ky Idy ké dat 24,81 ty USD (+34,9% svck), khang dinh Viét Nam tiép tuc la
diém dén wu tién trong lan séng tai ciu trdc chudi cung trng toan cau.

= Thwong mai téng toc véi xuat khau tang 19,5% svck va nhap khau tang 30,8% svck. Nhap siéu
13,8 ty USD trong 5T26 chu yeu do lvong nhap khéu,tu’ liéu san xuat ciia nhém FDI tang
manh, dw kién chuyén héa thanh nang lwc sén xuéat va xuat khau trong cac quy toi.

+ Tang trwdng ban I& danh nghia dat 11,2% svck, dwoc nang d& b&i lwong khach quéc té ky luc
10,6 triéu lwot (+14,9% svck). Tuy nhién, loai trir yéu tb gia, tdng trwdng ban 1& thuc chi ting
6,1% svck, phan anh rd thach thire trong viéc duy tri da tang truwdng ti€u dung khi ap Iwc lam phat
ngay cang gia tang.

» Thu ngan séach tich cuwc, dat 53% duw toan (+15,3% svck), tao dw dia tai khéa cho nira cudi ndm.
Bén canh da ting trwéng tich cwc, van ton tai nhirng rii ro vi mé can chua y:

] Aplluc lam ph?t gia tdng, CPI binh quan 5T26 dat 4,31% svck, tién sat ngwdng muc tiéu 4,5%,
khén dw dia diéu hanh chinh sach bij thu hep va dat ra thach thirc cho muc tiéu kép 6n dinh vi mé
- thuc day téng trwéng -

= Giai ngan dau tw cong mai dat 21,6% ké hoach Thi twdng giao, doi héi nd lvc thao g& nit that
trong H2/26 dé khoi théng nguén lwc, gép phan thic day tdng trwdng kinh té.

T5/25 T6/25 T7/25 T8/25 T9/25 T10/25 T11/25 T12/25 T1/26 T2/26 T3/26 T4/26 T526 Xu hwéng

PMI 498 489 624 504/ 504/ 545 538 63 525 543 512 505 628 Trungtinh
P .96 s : 127 104 101 25 06 T 88 Tichowe
Xuat khau (svck)

Nhap khau (svek)

Cén can thuong mai (ty USD) 08 28 23 37 28 26 11 06 -18 -0 07 33 52 Téucwc |
CPI (svck) 32 36 32 32 34 32 36 35 285 34 41 55 56

CPI co'ban (svek) 33 35 33 32 32 33 33 . .

Ban lé ICy k& (% svck) 7.9

Khéch quéc té (triéu luot) . . 6 11 1 20 21 "~ 18 Trungtinh
FDI dang ky Iy ké (svck)

FDI giai ngan (Idy k& svck) 79 81 84 88 85 88 89 90 113 88 91 98 96 Tichcuc |

Ghi chu: Toan bé di liéu phan nay tinh dén ngay 19/6/2026



Pa san xuét tiép tuc mé rong, hoat dong thwong mai tang toc

Chi sd IIP 5T26
tang 9,1% svck,
trong d6 san xuét
ché bién ché tao
dat 9,5% svck.
Péng thoi, cac
nganh trong diém
céap Il gan véi chu
ky d4u tw va nhu
cau noi dia ghi
nhan tang trwvdng
tich cuc

San xuéat kim
loai (+20,2%
svck) tiép tuc
hwéng loi; trong
khi nhém dién tcr,
may tinh (+7,5%)
tang trwdng 6n
dinh. Hoat déng
hd tro khai thac
5T26 tang manh
(+66,5%), dwoc
thuc day béi hoat
ddng khai thac
dau khi phuc hoi
manh
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Kim ngach xuat
nhap khau 5T26
dat 445 ty USD
(+25,0% svck),
trong d6 xuét
khau (+19,5%)
va nhap khau
(+30,8%), V6i
khu vue FDI tiép
tuc dan dat. Can
can thwong mai
nhap siéu 13,8 ty
USD

Hoa Ky la thi
trwong xuat
khau I&n nhéat
(xuat siéu 69,6
ty USD), trong
khi Trung Quéc 1a
nguén nhap khau
|&n nhét (nhap
siéu 92,6 ty
USD). Xu hwéng
nhap khau
nguyén liéu dau
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cao trong 5T26
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Tiéu dung duy tri tang trwdng nhwng strc mua thye dang bi bao mon b&i lam phat

Téng mirc ban
lé 5T26 tang
11,2% svck. Tuy
nhién gan mét
ntra merc tang
dén tir yéu td
gia khitang
trwdng thyrc dat
6,1% (Q1/25:
7,2%), phan anh
strc mua thuc té
dang phai ddi
mat v&i strc ép
I&n tr lam phat

Khach quéc té
5T26 dat ky luc
10,6 triéu lwot
(+14,9% svck),
nhwng doanh thu
du lich chi tang
12,2%, phan anh
tam ly chi tiéu
than trong trong
bdi canh ap luc
lam phat gia tang
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phu. Lam phat
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Thu ngan séach va dau tw FDI |a diém séang

Thu NSNN 5T26
dat 1.340 nghin
ty dong (+15,3%
svck, 53% dw
toan nam), la
diém sang tich
tich cwec. Tuy
nhién, chi dau tw
phat trién tang
11,8% svck
nhwng méi hoan
thanh 18,4% ké
hoach nam

Thu hat FDI la
diém sang. Vén
FDI dang ky
5T26 dat 24,8 ty
USD (+34,9%
svck), trong khi
von thwe hién dat
9,75ty USD
(+9,6% svck),
cho thay nha dau
tw nwdc ngoai
dang mé& rong
manh co s& san
xuat tai Viét Nam
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Vén dau tw
coéng thwc hién
tr NSNN 5T26
dat 28,4% ké
hoach nam.
Theo B6 Tai
chinh, giai ngan
5T26 dat 219
nghin ty déng
(21,6% ké
hoach), cho thay
tién do can day
nhanh trong
H2/26

Singapore la
nha dau tw I&n
nhéat trong 5T26
v&i 6,8 ty USD,
theo sau la Han
Quéc voi 4,2 ty
USD. bang chu
y, tbng s dw an
dang ky l&n nhét
thudc vé Trung
Quéc v&i 535 dw
an (chiém 37%
tdng duw an)

nghin ty déng

280

240

200

160

120

80

40

29.7% 28.4%

5T21 5T22

mVén dau tw cong thwe hién (phai)

26.7%

5T23

Tang trwdng (svck, trai)

VNDIRECT

WwWISDOM TGO SUGCGESS

60%

40%
s B
2

0%

26.8% 26.6% 28.4%
0%
11%
-20%
-40%
-60%
5T24 5T25 5T26

% hoan thanh KH nam

5T26 Vén FDI dang ky (ngoai) & dw an (trong)

/4
S To?,

=)

Singapore
= Han Quéc
Trung Quéc
= Nhat Ban
Hdéng Kéng
= Ha Lan
= Hoa Ky
Pai Loan
= Khac

Nguén: TCTK, B6 Tai chinh, VNDIRECT RESEARCH



VND)

Ap Iwc von chwa gidm dang ké, thé hién qua 1ai suat huy déng ngoai quay duy tri & mirc 8—-9%/ndm

Lai suat LNH
bién dong trong
5T26. Sau giai
doan cang thang
dau Q1 khi lai
suat qua dém co
thoi diém lén gan
18%/nam, thi
trudng tiép tuc
ghi nhan cac dot
tang ngan han do
ap lwc thanh
khoan hién hiru

Sau nhijp tang
trong Q1/26
(+0,61 dpt), lai
suét huy déng
12T da giam nhe
tr thang 5 theo
chi dao NHNN.
L&i suat co thé
tiép tuc duy tri
quanh vung hién
tai trong ngan
han trwéc khi ha
nhiét dan to nira
cudi Q3/26
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Tinh dén d&u thang 6, lai suat huy
déng 12T toan thj trwdng da taing
~0,58 diém % so v&i cudi nam 2025

l—--—_‘__’l

3T (NH quéc doanh)
= = = = 3T (NH tw nhan)

--v‘-

I

o T > s e an o> > =

- -
-
L
M M O OO T T T T T T OO WL W W © O ©
AN A A AT NANA
gaggagadada N aaa NN NI A A ANAA
T 6 I S A AT O X SANANT 6 OSSN AT O
O OO v - OO0 0O~ OO0O0OO0 -+« 0o o

12T (NH quéc doanh)
=== 12T (NH tw nhan)

Lwong bom/hat
OMO dwoc
NHNN diéu
chinh lién tuc
theo dién bién
thi trweong. Tinh
dén gitra thang
6, lwong OMO
lru hanh dat
~225 nghin ty,
giam so v&i mirc
dinh dau ndm
(~476 nghin ty)

Du lai suat diéu
hanh dwoc gilr
nguyén, loi suét
TPCP trén thi
trwong thir cap
van tang manh
V@i ky han 5 nam
Ién 4,18%
(+75bps tr dau
nam) va ky han
10 nam 1én 4,4%
(+35bps) tinh
dén gitra thang 6
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IRECT

WwWISDOM TGO SUGCGESS

600
500
400
00
00
100

N W

o

-100
-200
-300

ban & tét ca cac ky han tinh dén giira T6/26

07/18
12/18
05/19
10/19
03/20
08/20
01/21
06/21
11/21
04/22
09/22
02/23
07/23
12/23
05/24
10/24
03/25
08/25
01/26

LS tai chiét khau
Loi suat TPCP 10 nam

LS tai cap von
Loi sudt TPCP 5 nam

Nguén: NHNN, BLOOMBERG, VNDIRECT RESEARCH

06/26



Ty gia twong ddi 6n dinh trong bdi cdnh nhap siéu ting dot bién

Ty gia USD/VND nhin chung 6n dinh, du ap Iwc tir cu s6¢

nang lwong va DXY neo cao
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Dién bién ctia VND va cac dong tién khu virc trong giai doan
bien dong gia nang lwong
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19/6/2026 so v&i dau nam  ® Cubi Q1/26 so véi dau nam 2025

Ty gia USD/VND duy tri 6n dinh trong 5T26 du nhirng ap lwc bén ngoai gia tang. Ty gia USD/VND dao dong trong viing 26.274—26.368 déng/USD, nhin chung twong déi
6n dinh nho sw diéu hanh chi ddng ctia NHNN va cac yéu td hé tro nén tang. Sau giai doan ha nhiét dau nam, ap lwc ty gia tré lai tlr cudi Q1 khi DXY vwot ngwdng 100 diém
do céng thang My—Iran, cu sbc gia nang lwong va ky vong Fed duy tri 13i suat & ngwdng cao. Trong bdi canh nhap siéu tdng manh (+30,8% svck trong 5T26), ty gia van dwoc
gitr 6n dinh nh& sw diéu hanh cha dong ctia NHNN, dong vén FDI tich cwe, chénh léch 1 sudt VND-USD cai thién va viéc mot sd ngan hang, doanh nghiép chi déng huy
dong vén quéc té, qua d6 hd tro thanh khodn.
Dién bién ty gia trong khu vwc ciing cho thdy VND ndm trong nhém nhirng dong tién 6n dinh tir dau nam. Tinh dén ngay 19/6, Rupiah Indonesia mét gia manh nhét
khu vuc véi mire gidm 6,7%, budc NHTW Indonesia nang lai suat diéu hanh thém 50 diém co ban 1&én 5,25% nham hé trg ddng ndi té, trong khi Baht Thai Lan ciing giam
4,6%. Nguwoc lai, Nhan dan té tang gia 3,1% nhd nén tadng can can thanh toan va bd dém du trir ngoai hdi cao. So véi nhiéu nén kinh té nhap khau nang lwong trong khu vue,
mirc méat gia chwa t&i 0,1%% ctia VND la twong dbi khiém tbn, du ap lwc diéu hanh ty gia van duy tri khi hé qua cla cu sbc gia nang lwong sé kéo dai sang H2/26.

Nguén: BLOOMBERG, VNDIRECT RESEARCH



Bwéc sang ntra cudi nam 2026, tam diém chu y cua gi¢i dau tw toan cau sé la cach nén kinh
te the gi®i thich (rng v&i boi canh méi: tang trwéng cham lai, ap lwc gia ca hién hiru va dieu

>
Tri é n von V‘i’ m 6 kién tai chinh khé né&i 16ng nhw ky vong truéc d6. DU vay, nén kinh t& toan cau vAn cé nhirng
- g diém twa va ky vong dé vwot qua giai doan thach thirc:

. =y = * DPam phan My—qun dworc ky vong cai thién, giip Hormuz mé lai trong Q3/26 va dwa gia diu Brent
th e g I O,I 2 H 2 02 6 binh quan nam vé vung 85USD/thung theo kich ban co sé.
« MY tiép tuc déng vai tro tru cot tang trwdng cla kinh té thé gisi trong H2/26 nhd strc chdng chiju

bén bi cla tiéu dung, dau tw va khu vie dich vu.

+ Kinh té toan cau tiép tuc tang trwdng nhung cham hon, song dong von toan cau van duoc ky
vong duy tri nh& cac linh vee dan dat nhw Al, ha tang nang lwgng, qudc phong va tai cau truc
chudi cung rng.

O chiéu ngworc lai, mét s6 rui ro va thach thirc van hién hivu:

* IMF ha dy bo tang trwéng toan cau xuong 3,1% trong khi thwong mai thé gici giam téc, phan
anh moét s6 dong lwc tang trwdng dang suy yéu do hé qua clia xung dét dia chinh tri.

+ Cu sbéc nang lwong khién Fed duy tri !ép trwdng than trong 1au hon do lo ngai vé lam phat, qua
do gia tang ap lwc 1&n ty gia va dong vén tai cac thi trwdng méi ndi.
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Nhin lai gan bén thang gian doan eo bién Hormuz, mdrc d6 rui ro dia chinh trj va ky vong gia nang lwong da thay dbi dang

ké so v&i dau nam

Gia dau neo & ngwéng trén 100 USD/thing
trong phan I&n ba thang qua

Ton kho dau dy kién tiép tuc suy giam
den het Q3, tai tich lGy tr Q4

Gia dau H2/26 ky vong giam dan vé cudi
nam khi cang thang dia chinh tri ha nhiét

140

120 m

"

40

©
o

(]
o

USD/thung

20

B T T T

= Gi4 dau Brent Gia dau WTI

120

100

triéu thung/ngay
B (o] (o]
o o o

N
o

o

10

1111,

ottt
LA
i

-10

B e T e T N

Thay @i tén kho (phai)
Téng mirc tiéu thuy

e S3n lwong dau thd
Nguén: EIA, VNDIRECT RESEARCH

USD/thung

120

100

[e:]
o

D
o

40

20

95 96 100
85
80 75
EIA JPMorgan Barclays Goldman VND
Sachs Research
Dy bao 2026 (trwéc xung dot) Dw bao 2026 (diéu chinh)

® Dy bao 2027 (diéu chinh)

Sau gan bon thang gian doan tai eo bién Hormuz, thj trwong dadu mé da tai dinh gia dang ké rai ro dia chinh tri. Gia dau Brent hién dao dong quanh 70-75 USD/thing, gan
nhw da xdéa bd phan I&n mirc premium hinh thanh trong giai doan cang thang nhét (khi gia tirng vwot 110 USD/thung), nhér thda thuan ngirng ban My-Iran dwoc xac nhan va trién

vong mé lai eo bién Hormuz ngay cang ré nét.

Trong béi canh rai ro dia chinh tri dan ha nhiét, dién bién nguén cung va tén kho toan cau tr& lai la yéu t6 chi phéi gia dau. Theo IEA (05/2026), ton kho dau toan cau da
gidm khodng 246 triéu thung trong thang 3-4 va du kién tiép tuc gidm binh quan 8,5 triéu thung/ngay trong Q2; déng thoi thi trwdng dwoc dy bao thiéu hut dén hét Q3 ngay ca khi
xung dét két thuc dau thang 6, do hon 14 triéu thung/ngay ngudn cung vung Vinh van bj gian doan. Trong khi do, EIA cho ring hoat dong van tai qua Hormuz cé thé phuc héi tw
thang 6 nhwng kho tré lai mirc trwédc xung dot trong ndm nay, ham y qua trinh tai tich 10y tdn kho cé thé chi bat dau tr Q4 va diéu kién cung—cau dau mé nhiéu kha nang van duy

tri that chat sang nam 2027.

Trong béi canh dé, nhiéu té chirc hién dwa kich ban gia dau Brent binh quan nam 2Q26 vé ving 90-95 USD[thung. Theo quan diém cua chuing toi, Brent binh quan 2026
dw kién dat 85 USD/thung, trwréc khi ha nhiét vé 75 USD/thung trong nam 2027, chi tiét dy bao kich ban gia dau tai day.

Nguén: Cac TCTC, IEA, BLOOMBERG, VNDIRECT RESEARCH
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Pam phan My—Iran dat bwéc ngodt quan trong véi MOU ky ngay 19/6/2026, tao nén tdng cho mét théa thuan cudi cing

trong Q3/26

Dam phan da thoat khoi thé bé tac kéo dai sau khi ky MOU,
du cac van de cot 16i chwa dwoc giadi quyéet hoan toan

Thang 4-5/2025

My—Iran néi lai dam phan
hat nhan lan dau ké ti
2018, nhwng nhanh chéng
bé tac do bat ddng vé& lam

Q3-Q4/2025

IAEA cao buéc Iran vi
pham nghia vu hat nhan,
phwong Tay tai ap dat
trieng phat, kinh té Iran

Thang 3/2026

Chién tranh Ian 2 bung
né, My-Israel tdn cong
Iran, Iran déng ctra Eo
bién Hormuz, dam phan

Thj trwong ky vong Hormuz dan phuc hoi trong Q3/26 va tién
trinh dam phan tiép tuc thuan lgi hon, hé tror gia dau ha nhiét
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phat, gidi phong tai san bi dong | khi hat nhan va duy tri hién trang
bang va hé tro' tai thiét kinh t& Iran. | chuong trinh hat nhan. Tehran dong
Déi lai, Washington thuc day mot | thoi chap nhan gidi quyét van de
théa thuan hat nhan toan dién va | uranium lam giau dudi s giam sat cla
Na v ) IAEA dé ddi 1ay viéc tai hoi nhap kinh té.

Hormuz mé& mét phan

Nguén: IMF PortWatch, VNDIRECT RESEARCH

Trwdc xung dét Hormuz déng clra

lau dai trong vong 60 ngay

Dam phan My-Iran da dat bwéc ngoat quan trong sau nhiéu thang bé tac. Sau Iénh ngirng ban thang 4/2026 va MOU so bd cudi thang 5, hai bén tuyén bd dat thda
thuan khung ngay 14/6, v&i |18 ky chinh thirc dién ra ngay 19/6 tai Thuy Si. Theo do, My sé tirng buédc d& bd phong tda va néi 1dng trirng phat, trong khi Iran cam két khéng
phat trién vii khi hat nhan va x& ly kho uranium lam giau dwéi giam sat ctia IAEA. Tuy nhién, cac van dé cét 16i nhw gidi han lam giau uranium dai han, chwong trinh tén Ia
va co ché giam sat van sé dwoc dam phan trong 60 ngay tdi.

Thi trwng phan (ng tich cwe khi Brent giam khoang 6% xudng vung 78 USD/thung sau théng tin théa thuan. Tuy nhién, thuc té tai Hormuz van khac xa cac tuyén bb
chinh tri: du My cho biét eo bién da mé tré lai, div liéu AIS cho thay lwu lwong tau van chi bang khodng 5-10% murc trwdc khing hoang, véi hon 500 tau con méc ket trong
Vinh Ba Tw. Rui ro min va chi phi bdo hiém chién tranh cao tiép tuc can tr& qua trinh phuc hdi lwu thong. Thi trwéng ky vong Hormuz sé& cin thém vai tudn dé giai phéng
lwong tau tdn dong va tirng bwdc khodi phuc hoat ddng, véi kha nang tré lai trang thai tién khiing hodng vao cudi Q3/26 néu théa thuan dwoc thue thi 6n dinh.

Nguén: Kpler, Reuters, BLOOMBERG, VNDIRECT RESEARCH



Pong lwc tang trwdng thé gidi suy yéu hon so véi dau nam, song khéng phai toan bd bire tranh 1a tiéu cuwe

IMF ha dw bao
tang truéng
toan cau 2026
xuéng 3,1%, tw
murc 3,4% cua
dau nam,
nguyén nhan do
hé qua truc tiép
tr cudc xung dét
dia chinh tri trong
Q2/26

IMF dw bao lam
phat toan cau
2026 & mirc
4,4% trong kich
ban dau 82
USD/thung; tuy
nhién, lam phat
c6 thé tang lén
5,8% va tang
trwdng giam con
2,0% néu gia dau
thé binh quan
2026 & quanh
110 USD/thung
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Theo IMF,
Trung Déng la
khu vwe chiu
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tiép I&n nhat,
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cac nén kinh té
phat trién chdng
chiu twong dbi
t6t hon nhé vi
thé nang lvong
va dw dia chinh
sach thuan lgi

Ap Iwc kép vé
tang trwéng va
lam phat tap
trung tai nhém
cac nén kinh té
mé&i néi, dac
biét nhirng qudc
gia nhay cam voi
gia nang lveng,
chiu ap lwc ty gia
va co6 kha nang
hap thu cu séc
bén ngoai thap
hon
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Diéu chinh so v&i
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Thué quan va dia chinh trj tiép tuc thay déi dong chady thwong mai toan cau

WTO dw bao
tang truéng
thwong mai
hang héa toan
cau 2026 dat
1,9% (so voi
4,6% nam 2025)
va ¢6 rui ro thap
hon néu gia nang
lwong duy tri cao
trong 2H26

Trién vong
thwong mai khu
vwec Déng Nam
A trong 2H26 ky
vong tich cwc
va duy tri thich
nghi véi xu
hwéng méi, nho
doéng vén FDI
tiép tuc dich
chuyén vao khu
vwe, nhu cau doi
v&i dién tir, ban
dan va ha tang Al
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Nguén: CPB Word Trade Monitor, VNDIRECT RESEARCH

Stirc khée cac
nén kinh té I&n
van la bién s6
chinh cho trién
vong thwong
mai H2/26. My
dwoc ky vong
chdng chiu tét
hon EU sau cu
sbc nang lwong
nh& dong lwc tw
cau noi dia va thi
trwong lao dong

Can tiép tuc
theo doi s mo
rong cua cac
méi quan hé
hop tac song
phwong, sirc
khoe tiéu dung
tai cac nén kinh
té 1&n va rdi ro
quanh bién phap
thué quan mai t
My trong méi
trwdng dia chinh
tri con phirc tap
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Gia hang hoa dwoc diéu chinh phan 1&n sau khiing hodng dia chinh tri

Kich ban co’ s& cho H2/26 1a gia lwong
thwc thwe pham duy tri cao hoon nam 2025

Gia vang ciing dwoc dinh gia lai cau trac
sau cu soc dia chinh tri
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Gid quing sat H2/26 dy bao tiép tuc di
ngang quanh 90-95 USD/tan
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Lwong thwe: Cac td chire hién khdng ky vong mét cu sbc lwong thue twong tw nam 2022, nhwng ciing chwa cé co s& dé dw bao gia thwe phdm quay vé& mat bang thap truéc

xung dét. Kich ban co sé& cho H2/26 la gia lwong thic duy tri cao hon nam 2025 khi cu sbc nang lwong dan truyén sang chi phi phan bon, san xuat ndéng nghiép va logistics vé&i do
tré’nhét din‘h. Kich ban rui ro tang gia néu 1)‘ gia dau tiép tuc duy tri trén vung 90-100 USD/thung trong 2H26; va 2) cac yéu to thoi tiet bat Igi (El Nino trong giai doan 2026-2027)
xuat hién dong thoi, tao thém ap Iwe 1én ngudn cung Iia mi, ngd, dau twong va gao.

Vang: Cac tb chu:c I&n hién dang phan héa rd rét trong dl_J’, bao gia vang cubi 2026, dao ddng trong vung 4.900-6.000 USD/oz, cao hon d‘éng ké so véi viing 4.300-4.500 USD
trwéde khi cang thang Hormuz bung phat. E)(f)pg Iwc chinh dén tw |l_‘J’C mua dai han cta cac NHTW, xu hwéng gidm phu thudc US,D va nhu cr,%u phong thu p’ia chinh tri gia tang sau
xung dét Trung Bong. Twu chung lai, mat bang gia vang cao nhiéu kha nang la kich ban co s&, song rudi ro gidm manh chd yéu xay ra néu 1) cang thang dia chinh tri ha nhiét

nhanh hon ky vong, va 2) Fed siét chinh sach quyét liét hon dang ké dan dén loi sudt TPCP My va déng USD tang manh hon.

Quing sat: Dy bao gia it thay doi so voi dau ndm do phan Ion chiu it tac dong tir cang thang Hormuz. Goldman Sachs nang nhe dw bao 2026 1én 93 USD/tan tir 88 USD, trong khi
JPMorgan gir quanh 95 USD. Déng lwc chinh la san lwgng gang thép Trung Qudc én dinh hon ky vong va ton kho cang chwa tang manh. Tuy nhién, phan Ién té chirc van cho

Nguoén: Cac TCTC, BLOOMBERG, VNDIRECT RESEARCH

rang dw cung nganh thép Trung Quéc sé tiép tuc gay ap lwc trong trung han.
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Kich ban co s& |a Fed gitr 13i suat, nhwng xac suat tang trong H2/26 dang dan I1&n hon

Thi trwong
chuyén tir ky
vong Fed cat lai
suat 1-2 lan
sang gitr lai
suat lau hon
trong H2/26,
tham chi xac
suét tAng lai suat
ngay moét lon
hon do cu séc
dia chinh tri

Kich ban co s¢
hién tai la Fed
gilv nguyén lai
suat trong
H2/26, Rui ro
xuat hién néu chi
s6 CPI va PCE
16i 6 xu hwdong
tang manh trong
Q3-Q4/26, budc
Fed phai can
nhac mét lan
tang 1ai suat
trong nam 2026
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Dwéi géc nhin
cua Kevin
Warsh, wu tién
c6 thé khong
phai tang lai
suat manh
nhwng van duy
tri mat bang loi
suét My én dinh
dé cting cb niém
tin vao USD va
thi trwdng trai
phiéu My

Vé&i Viet Nam va
cac thi trwong
mé&i néi, dong
USD va lgi suat
My duy tri cao

s& phan nao gay
ap luc lén ty gia
va dong vdn trong
2H26, tr do gia
tang ap lwc diéu
hanh ctia NHNN
trong viéc can
bang cac muc tiéu
vi mé

ECONOMY -

Warsh Overhauls How the Fed Talks and Keeps
Markets Guessing on Rates

CENTRAL BANKING

In debut as chairman, Kevin Warsh stripped away the central bank’s policy
hints and committed to bringing inflation down—but wouldn’t say what that
will take

By Nick Timiraos
Updated June 17, 2026 9:42 pmET
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= = = |3 suit QLB My (can dudi)
Loi sudt TPCP My 10 ndm

e | 5i SU4t QLB MY (can trén)
Loi sudt TPCP My 5 ndm

Nguén: FED, CME Fed Watch, WSJ, BLOOMBERG, VNDIRECT RESEARCH



Chung to6i ky vong nén kinh té Viét Nam duy tri da ting trwéng virng chac trong nira cudi
nam nay va dw bao tang trwéng GDP 8,7% cho nam 2026, dwa trén cac dong lwc sau:

= Khu vuyc céng nghiép & xay dwng duy tri d& mé rong tich cuc, dwoc thic day béi ca don hang

rd
Trién vong vi mo
. g trong nwéc va trién vong xuét khau kha quan, lan séng dau tw vao ha tang (bao gom ca dau tw
V- ~ t N 2 H 2 02 6 cong va PPP), va chu ky mé rong cua linh vic khai khoang.
Ie l I l = Xuét khéu duy tri da tang trudng cao, can can thwong mai cai thién tich cwe hon vé cudi nam.

* Thu hat FDI manh mé, dac biét trong cac linh vic san xuét dién tr, ban dan, nang lwong xanh,

cting ¢b cho trién vong clia nganh san xuét trong nuwéc

= Chinh phi day manh chi tiéu tai khoa dé thuc day tang trwdng va én dinh vi mé (6n dinh gia ca,
an sinh-xa héi,...)

= Tiéu dung van gap ap lwc trong ngén han do lam phéat cao, I4i syét tang, siét chat ké khai nop
thué,...Tuy nhién, ky vong tam ly tiéu dung cai thién hon khi gia dau va lam phat ha nhiét vé cudi
nam.

Cac rui ro can theo doi:
= Fed duy tri quan diém than trong trong viéc ha l4i suét.

= Bién dong gia va ngudn cung nang lwong do xung dét My-Iran tiép tuc gay anh hwéng toi lam
phat, ty gia, chinh sach tién té trong nwéc.

= Mat bang lai suét cao gay ap lwc Ién tiéu dung, thi trwéng bat dong san, dau tw tw nhan va no xau
nganh ngan hang.

Cac chi tiéu chinh

2025 2026 (dw bao) 2027 (dw bao)
(svck)
GDP thuc 8,0% 8,7% 9,2%
Lam phat (binh quan) 3,3% 4,5% 3,7%
Téng mirc ban 1& 9,2% 11,5% 11,5%
Xuét khau 17,0% 18,0% 12,0%
Nhap khau 19,4% 22,5% 10,2%
Tang trwéng tin dung 19,1% 17,0% 17,0%
Tang trwédng M2 14,0% 13,0% 14,0%

AVA\ D IRECT Ty gia USD/VND lién ngan hang 3.4% 1,5% 1.0%




Dau tw cong

(+) Chinh pha ban hanh Céng van 401/TTg
tang toéc gidi ngan dau tw cong béng cach
tang cwong trach nhiém giai trinh, day nhanh
phan bd vén, didu chuyén vén sang dw an
hiéu qua, thao g& vuéng mac thuc hién, ap
dung co ché thudng phat d& dam bao giai
ngan dung han. Muc tiéu duy tri gidi ngan trén
95% cho ca nam 2026.

Diu tw tw nhan
VA

(+) Hiéu tng lan téa tich cwc tir viéc day
nhanh dau tw céng va dong vén FDI tich
cuc.

(+) Chinh sach thuc day PPP, véi Nghi dinh
122/2026/ND-CP thao g& vwéng méc BOT
giao théng va dy thao vé trai phiéu PPP,
dang tao hanh lang phép ly thuan lgi, cling cb
niém tin nha dau tw, ting tc trién khai va
nang cao hiéu qua vén cho cac dy an PPP.

[ Lam phat v ]

(-) Ap lyc lam phat Ién do gia dau neo cao,
CPI trong nuwéc dy kién dat dinh ~5-5,5%
trong Q2 trwdc khi ha nhiét.

(+) Chinh pha day manh cac bién phap
binh én gia, giam thué x&ng dau vé 0% (dé
xuét kéo dai dén T9/26), c6 thé hoan ting gia
cac dich vu do Nha nwéc quan ly nhw dién, y
té&, gido duc nhdm giam ap lwc lam phat.

Tich cie Tiéu §Fc

A

\

y

/

(+) Trién vong dai han
tich cwe thic day béi
ké hoach dau tw céng
trung han hon 8,2 triéu
ty dong (2026-2030),
gap 2,7 1&n mubc thuc
hién giai doan 2021 —

\

2025.

(-) Mat bang lai suat cao va viéc
NHNN kiém soat chat tin dung bét
dong san co thé kim ham da tang
trwdng dau tw tw nhan.

X T~

(-) Rai ro nhu cdu suy yéu tai thi
trwong xuat khdu va chi phi van tai
leo thang néu gia dau tiép tuc neo cao,
sé gay ap lwc 1&n don hang xuét khau
& ntra cubi nam.

y

> Tiéu dung VA <
T (#) chinh sach thué dwoc didu chinh
theo hwéng hé tro: nguwoi lam cong
(~53% lwc lwvgng lao dong) hwéng lgi tw
tang giam tr&r gia canh va nguwdng thu nhap
chiu thue; hd kinh doanh cé‘ thé dwoc nang
ngwdng chiu thué 1én 1 ty dong.

(+) Tang lwong co’ sé& thém 8% tir 1/7.

[ Lai suat VA ]

(-) Ap lwc lam phat gia ting cé thé
khién ngwoi tieu dung that chit chi
tiéu.

(-) Gia nhién liéu cao lam tang chi phi
khai thac chuyén bay va du lich, trong
khi khach du lich quéc t& ngay cang chu
trong dén gia ca.

(-) Lai suat huy déng c6 thé da dat dinh, tuy nhién dw dia giam lai suit con han ché
b&i ap lwc lam phét va ty gia, viéc Fed tri hodn ndi 16ng, nhu cdu tin dung manh va hé sb
LDR cao.

(+) NHNN c6 thé néi 16ng nhe chinh sach ké tir Q3/26 khi gia dau ha nhiét va rii ro
lam phat dwoc klem soat. L&i sut huy dong (niém yét) 12 thang du kién quanh 6%, trong
khi I4i suAt ngoai quay cé thé gidm dan vé& cubi ndm khoang 50-100 diém co ban.

VND)IRECT
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Pautw FDI A

(+) Tiép tuc hwéng loi tir xu hwéng da dang
héa chubi cung ng toan cau.

(+) Vi thé t6t dé don nhan sw phuc hdi va me
réng cuia cac nha dau tw Ién nhuy Samsung.

(+) Pwoc hé tro béi cac chinh sach thu hat
FDI vao cac nganh céng nghé cao (ban dan,
Al). Ban hanh Nghi quyét riéng cia Trung wong
vé Pau tv nwéc ngoai va P& an thu hat FDI thé
hé mai.

San xuit — Xuat khau
A

(+) Nhap khau ttr khéi FDI ting manh 45% svck
trong Q1/2026, phan anh sy chuan bj don hang
s6i dong va bao hiéu trién vong xuéat khau kha
quan trong cac quy téi.

(+) Xu hwéng FDI tich cwe hd tro san xuét va
xuét khéu.

(+/-) Loi thé tam thoi tir thué déi xirng cua My
& mipc 10%, rai ro thué quan van hién hiru.

[ Ty gia va ]

(-) Rai ro dia chinh tri thic day nhu ciu ndm gi
USD nhu tai san an toan, trong khi Fed tri hoan
viéc giam lai suat va chi phi nang lwong cao
tiép tuc bao mon thang duv thwong mai.

(+) Nguén cung USD dworc hé tro bdi dong vén
FDI tich cire, cling v&i viéc doanh nghiép va ngan
hang téng cwdng huy dong vén quéc té.

Dong thoi, chénh léch lai suat VND sv USD cai
thién han ché dau co ty gia; FDI c¢6 xu hwéng
gitr lai lgi nhuan trong nwéc dé tai dau tw va
tan dung |& suat VND cao; cac thi trwong tai
san nhw vang va crypto tram lang.

SUCCESS
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Ky vong tang trwéng GDP bt toc trong 6 Linh vwec c6ng nghiép va xay dwng dong Tang trwdng dwoc thic day b&i nganh ché
thang cudi nam 2026 gop chinh vao ting trwéng GDP nam 2026 bién ché tao, xay dwng va khai khoang
14% 12% 12% 9%

12% —- 10% 10% 6%

3%

10.52
-~ 8.7Y%
8.6%
10% ’ o 8%
c—m S L o X
8% Pid S S % 6% 0%
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4% 2% 6%
29%
o0 ° 0% -9%
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Néng, Iam, Coéng nghé &  Dich vu Thué va tro Ct'we bleAn, ct‘we t’ao (’tral)“ X?y d:._).zng (tra|~). e
ngw nghiép  Xay dung cAp san = = Ban budn va ban Ié (trai) Van tai, kho bai (cot trai)

Tang trwéng GDP Nong, 1am, ngw nghiép phdm = ====- Tai chinh, ngan hang (trai) Kinh doanh b4t déng san (trai)
= e = COng nghiép & Xay dwng Dich vu 2023 2024 Tang trwdng GDP (cot trai) Khai khoang (phai)

X

Q1/24
Q2/24
Q3/24
Q4/24
Q1/25
Q2/25
Q3/25
Q4/25
Q1/26
Q2/26
Q3/26
Q4/26

Trong kich ban co s&, ching t6i dw bao ting trwéng GDP Viét Nam nam 2026 dat 8,7%, cao hon mirc 8,3% dwa ra tai thdi diém xung dét Trung Déng bung phat. Sy diéu chinh
nay phan anh nhirng tién trién trong dam phan My - Iran, cting nhirng chinh sach diéu hanh quyét liét ctia Chinh phtl vé dau tw céng, phat trién ha tng, tai khoa va tién té.

Pong lyc tang trwdng chi dao dén tir: 1an séng dau tw ha tang (bao gdm dau tw cong va dbi tac cong — tw PPP), dong vén FDI mé rong (dw bao FDI gidi ngan tang 10% svck),
xuét khdu tang manh (nang du bao tang trwéng lén 18% svck trong 2026) dwoc dan dat béi khdi doanh nghiép FDI, nganh khai khoang phuc hdi nh& gia dau cao va chu ky dau
tw, cung viéc thao g& phap ly theo Nghi quyét 16/2026 tao hanh lang khoi théng gan 3.000 dw an tén dong.

Tuy vay, nén kinh té tiép tuc phai dbi mat méat véi mot sé rii ro: ap lwe lam phat kéo dai va méi trwéong Ii suét cao co thé lam suy yéu tiéu dung thuc, trong khi dw dia chinh sach
tién t& van kha han ché do 4p lwc lam phat, ty gia va thanh khoan. Ngoai ra, ri ro thué quan chwa thé loai b hoan toan khi théi han My ap thué 10% theo Section 122 két thic vao
thang 7 t6i, co thé gay bién dong thwong mai va trién vong xuét khau.

Xét trén ba tru cét kinh té, ching t6i dw bao céng nghiép va xay dwng tiép tuc la ddng lwc chinh, véi mirc ting trweéng 10,5% svck nam 2026 (tr mirc 9% nam 2025). Da
tang nay dwoc thic ddy béi xuat khau duy tri tich cwe, mé rong khai thac dau khi, cung chi tiéu tai khéa va dau tw ha tng manh mé. Trong khi dd, dich vu c6 thé chirng lai dwdi
tac déng lam phat, véi mirc tang 8,6% svck nam 2026, twong dwong nam trwéece.

Nguén: Cuc Théng ké&, VNDIRECT RESEARCH
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Ky vong dau tw céng va chinh sach tai khoa dwoc ddy manh dé hé tror nén kinh té

2026 1a nam khé&i dau cua ké hoach dau tw céng trung han 2026-2030 Gia tri dau tw cdng con lai nam 2026 1a rat I&n (sé liéu tinh dén
rat tham vong (don vi nghin ty déng) T4/26) (don vi nghin ty déng)
10,000 1,000,000 - “15%
9,000 8.500 900,000
8,000 800,000
7,000 +150% 700,000
6,000 600,000
5,000 500,000
4,000 3.400 400,000
3,000 300,000
2,000 200,000
1,000 100,000
0

) Vén dau tw cdng thwe hién nhitng thang  Vén dau tw cong gidi ngan nhirng thang
con lai con lai

m2025 =2026

Udc thye hién 2021-2025 KH 2026 - 2030

Dé hoan thanh ké hoach dau tw cong nam 2026, binh quan méi thang con lai can hoan thanh 96 nghin ty déng vén thwc hién (+11,7% sv cung ky), va 109 nghin ty déng vdn giai
ngan (+14,9% sv cung ky). Ching téi ky vong giai ngan dau tw céng sé cai thién tlr Q3/26 nhd nhirng yéu té hd trg sau: (1) Hoan thanh kién toan bdé may lanh dao va thuc thi;
(2) P4y manh phan cép-phan quyén va phan dinh ré trach nhiém cta ngudi dirng dau; (3) Duy tri 5 td cong tac clia Tha twéng dé giam sat va thdo g& vwdng mac phat sinh tai ché;
(4) Khung phap ly rd rang nh& K& hoach dau tw cong trung han 2026-2030 da duoc thong qua vao T4/26; (5) LAy y kién va tién téi ban hanh co ché riéng cho trai phiéu ha tang
(PPP) nhdm khoi théng dong vén; (6) Quyét liét thao g& nut that vé giadi phdng mét bang va ngudn cung vat liéu.
Chinh phu théng qua phwong an ting 8,12% lwong co’ s& (tir 1/7/2026), dong thi trién khai dong bé nhém giai phap tai khéa hé tro ngwei dan va doanh nghiép:
Vé thué trwc thu: Nang ngwéng chiu thué ctia ho kinh doanh ca thé 1&n 1 ty ddng; day sém 16 trinh ting mdrc gidm trir gia cadnh va nguéng chiu thué TNCN tir ngay 1/1/2026.
Vé thué gian thu va phi: Tiép tuc gidm 2% thué VAT dén hét nam 2026; dwa thué xang dau vé 0% (dé xuét gia han dén cudi T9/26) nham ha nhiét gia ca, kiém soat lam phat.
Nhirng chinh sach nay sé gép phan cai thién thu nhap thwc té va bao vé strc mua trwdc ap lwc lam phat hién nay.

Nguén: Bd Tai chinh, Cuc Théng Ké, VNDIRECT RESEARCH
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Sw cdng hwéng gitra dau tw cong va nguodn lwc PPP sé tao cu hich manh mé cho céc dai dw an ha tang qudc gia thdi gian téi.

) . . > Thuc ddy mé hinh PPP nham huy déng nguén
Nlra cuoi nam 2026: Lan song “vé dich” va khéi cong cua cac dai dw an ha tang Iwc xa hoi, qua d6 day nhanh tién dd thi cong va
L . toi wu hiéu qua st dung von.
Dip an Tongvondautw(ty dong) 5055 2004 2025 2026 2027 2028 2029 2030 20312035 '
I. Cao téc & dwing vanh dai » Chinh phu da ban hanh Nghi quyéet 16/2026/NQ-
12 dw an thanh phan cda tuyén cao téc Bac — Nam phia Déng 146.990 CP vé co Ché, chinh sach thao g& khé khan cho
E: Eh"‘“af’;“‘"m o 7.0 cac duw an BT nhim x(& Iy dirt diém nhirng ton tai
aao 1oc au olac — L.an o —o0C Irang - . > . ~ by N > X A .
Vanh dai 4 Ha N3 52 800 I!c,:h st kh)‘O’I thong nguon lwc va cung cO niém tin
Vanh dai 3 TP.HCM 75.378 cua nha dau tw ha tang.
Vanh dai 4 TP.HCM (giai doan 1) 120.400 i i
Cao tée TP.HCM — M Thudn (mé réng) 36.172 > Chién lwvoc bd sung quy dat chuyén doi cho
Cao téc Quy Nhon — Pleiku 43734 doanh nghiép do phan I&n cac dy an sé theo mé
D an Truc khéng gian Quéc 16 1A (Mam Ha Nai) 162.000 hinh BT (d(x)l dét |éy ha téng).
Chu wrot bién Can Giy 92 663 ] ;
Gc D6 thi Hé Tram - Sa 3 - [ ] x Y 2 N X an , .
ﬁa;m.c B9 thi 16 Trsm - San bay Long Thénh o1e00 > LAy y kién dé& ban hanh co’ ché riéng cho trai
. Bwwérng sat cao toc & dwdng sat dé thi > N L L . z
Puéng sét Lao Cai — Ha Ngi — Hai Phang (két ndi véi Trung Quéc) 203.200 phiéu ha tang (PPP) nham khoi thong dong von.
Buéng sat cao tée Bac — Nam 1.713.548 |
Tuyén dwéng st nhe Thi Thiém - Long Thanh 175.000 ] Chinh sach thic day cac dw an dau tw cong trong diém:
Metro s 2 doan Tham Lwong - Bén Thanh - Tha Thiém (TP.HCM) 91.923
Metro s6 2 Nam Thang Long — Trdn Hung Baa (Ha Nai) 35.588 U Cho phép khu virc tw nhan cung tham gia va linh
Metro 56 5 Van Cao — Haa Lac (Ha Nai) 65.400 hoat huy dong von ngoai ngan sach;
Puérng sit Bén Thanh - Can Gir 102.430
Metro TP méi Binh Dirong - Subi Tién ' 64.370 . Q Trao quyén cho Uy ban Thuong vu Qubc hoi quyét
Metro sé 6 giai doan 1 (San bay Tan San Nhét - Pha Hiiu) 86.529 ] dinh co ché dac thi.
Metro s 3, 4, 5, 6, 7 (TP.HCM) 882.000 ] : :
L S — O Tach viéc bdi thwérng, hé tro tai dinh cw va di doi
Cang trung chuyén guédc té Can Gi¢ (gdm 7 giai doan) 128.873 . . N o " L iz ,
Céing container Lién Chidu (B3 Néng) 45 768 calc cE)ng trinh dién 2110 kV thanh moét tieu dw an
IV. San bay quéc té dOC Iap
San bay quéc té Gia Binh (giai doan 1) 141.236
Sén bay quéc té Long Thanh (giai doan 1) 114.500 O Cho phép diéu chinh chinh sach trwéc va bao cao
V. Nang lwgng & khac Québc hai tai ky hop gan nhét.
Nha méy dién hat nhan Ninh Thusn 1 & 2 563.706 ]
21_ dw an phuc vu Hdi nghi APEC 2027 - Pha Quéc - Kién Giang 137.280 a Trién khai géi tin dl_mg wu dai 500 nghin ty déng
o Dang xdy dung NS K hosch 2462015 vGi lai suat thAp hon tir 1 — 1,5 diém phan tram.

Ngudn: VNDIRECT RESEARCH tbéng hop
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Thu ngan o0%
45%
sachtrca3d
khu vwc kinh 359 34%
té tang 30% 26%
trwong tich zz;
cwc, chothay ., o
moi trvdng 10%
kinh doanh 5%
dang dan khdi ™ 1, doann nghiép Nha  Thu tir khu virc ngodi  Thu tir doanh nghiép c6

nwéc quoc doanh vbn dau tw nwéc ngoai

sac (dir liéu
Q1/26)

B Ty I& hoan thanh dy toan nam (%) Tang trwdng svek (%)

Lai suét vay mua nha — Viét Nam (Q1/2020 — T6/2026)

%/nam - NHNN, Big 4, VARS

Tuy nhién, mat
bang lai suat
cao hon va i
NHNN kiém
soat chat tin

§
dung bat déng
2 . 9% ./’ ‘.\ -
san co thé kim A
ham phan nao -
~ 1 > 5%
da tang tru’o’ng A G A 0t P P P W 0t a0 0 a0®

dau tw tw nhan

LS tha ndi binh quan (sau wu dai) = = LS uvu dai/co dinh nam dau Dai dao dong (min-max)

LS tha néi = LS tiét kiém 12T + bién dé 3,5-5,5%/nam - Binh quan Big 4 + NHTM I6n - Nguén: NHNN - VARS - VIS Rating - VPBank - T6/2026

Nguon: Bo Tai chinh, Cuc Théng k&, VNDIRECT RESEARCH
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CO CAU NHAP KHAU 5 THANG BAU NAM 2026

Xuéat khau ky
vong khéi sac
khi lwong nhap
khau tw liéu
san xuat hién
nay dwoc
chuyén héa
thanh nang luwc
san xuat va
xuat khau

Vat pham TD
5,9% - 1347ty USD .,

Tuw ligéu
san xuat

Tuw lidu san xuét — 5T/2026

215,99
_ chiém 94,1%

ty USD

Vat pham tiéu dung — 5T/2026

13,47 tyusp

- 5o

A 24,8% - 5,9%

Xut khau
birt pha
1 cubl 2026

Nhap khau

Tuw liéu san xuét (94,1%)
B Vat phdm tiéu ding (5,.9%)

Can can thudng mai 2026 (triéu USD) 5 = $475,06 ty - NK 2025 = $455,01 ty

Ky vong can

can thwong Tang
trurding
mai cai thién
tU’ nhép SiéU 17.0% 3.012 737 (1.537) (3.812) (6.087)
IO’n (gan 13’5 17.5% 5.387 3.112 838 (1.437) (3.712)
ty USD trong 3
5T/26) sang :',fé 18,0% 7.762 5.487 3.213 938 (1.337)
XUét siéu nhe 185% 10.137 7.862 5.588 3313 1.038
(hon 3,2 ty
USD h . 19,0 % 12.512 10.237 7.963 5.688 3.413
Cho ca
o Xuat siéu khé (2 5 ty USD) Xuat siéu nhe (0 -5 ty USD) Nhap siéu Kich ban cd sa
nam 2026 :

Nguon: Bo Tai chinh, Cuc Hai quan, VNDIRECT RESEARCH



Theo Section 122 cla Pao luat Thwong mai My ndm 1974, mc thué 10% hién ap dung dbi

thang 7; rai ro thué quan van hién hiru va can tiép tuc theo déi dién bién

USTR dé xuat ap mirc thué bd sung 10% -
12,5% lén hang nhap khau tir 60 nwéc

Section 301 thé ché Section 122: Birc
tranh thué quan c6 thé it thay déi.

VND)IRECT

v&i hang hoa nhap khau sé hét hiéu luc vao

U&c tinh thué thay doi véi mot s6 nén kinh
té khi Section 301 (lao déng cwdng birc) thé
ché Section 122 (ngudn Global Trade Alert)

Trump Rebuilding Tariff Wall
US proposes new levies related to forced-labor
W 10% M 12.5% tariff

Source: Bloomberg

Forced:-labour tariffs would swap the lapsing surcharge for a targeted Section 301

Trade-weighted average US tariff on all imports, by instrument (Chapter 98 excluded)

Pre-5COTUS (19 Feb) (15.6%)

Current (3 Jun) (11.2%) 31 16

+ Forced-labour S301 (11.0%)

+ Brazil 5301 (11.1%)
0% % 12 169
Effective US tarif rate (%)
HTS baseline [ IEEPA Section 232 [l Emergency
B secton 122 [l Forcecrtabour 5301 [l Brazi 5301 [l Section 301 (China)
Source: Giobal Trade Alet, USITC DataWeb, 2024 imports, HS B-digh leve ‘ Global Trade Alert

The proposed Section 301s leave most economies' average tariff near today's

Average effective US tariff rate by economy: current regime vs the propoesed forced-labour and Brazil Section 301s (2024 import weights)

— .0
Mexico 53

Italy - 11,

Thalland
| ———
United Kingdom 5
.0
Switzerland el

France 100
0% 10% 20% 30%
Average effective US tariff rate (%)

Current regime [l Proposed Section 301s

. Global Trade Alert

obal Trade Alert, USITC DataWeb, 2024 imports, HS B-digit level

Ngay 20/2, My ap dung murc thué phé quat toan cau (universal tariff) 10%, thay thé cac mac thué déi rng cao hon truwéc do, qua dé gidm thué bé sung dbi véi nhiéu mat
hang xuat khau cta Viét Nam tir 20% xubng 10%. Chinh sach nay mang lai sy hd tro tam thdi cho hang xuét khau Viét Nam trong giai doan tir cubi thang 2 t&i nay. Tuy nhién,
khi Section 122 hét hiéu lwc vao ngay 24/7/2026, chinh sach thué ctia My trong nira cudi nam 2026 sé tré nén khé doan dinh hon.

Dé chuan bi cho giai doan sau khi Section 122 hét hiéu lwc, Van phong Dai dién Thwong mai My (USTR) vira khuyén nghi Chinh phi My ap thué quan méi véi thué suat dao
dong ttr 10% dén 12,5% dbi véi 60 quéc gia va vung lanh thé. Tuy nhién sé can thém mét phién diéu tran 07/07/2026 dé cé quyét dinh ap dung chinh thirc.

Chuing t6i nhan dinh mirc thué dé xuat néu dwoc ap dung chinh thirc sé it gay tac dong tiéu cwe té&i Viet Nam. Nguyén nhan chi yéu la cac mat hang cé ty trong xuét
khau lon sang My, nhu nhém HS 8517, 8541, 8471, 8473... (thiét bi dién, dién t&r cong nghé cao), dwoc loai trir khéi danh sach danh thué. Bén canh do, mirc thué danh cho
Viét Nam khéng chénh léch dang ké so véi cac dbi thi va mirc 12,5% van thap hon so véi mirc thué dbi rng 20% trwéc day theo IEEPA. Nhiéu kha nang murc thué dé xuét 10-
12,5% theo Section 301 sé& thay thé m&rc 10% theo Section 122 khi hét hiéu lwc vao ngay 24/7/2026, qua dé gitr cho thué hiéu dung ctia My gan nhw khéng ddi. Tuy vay, rai ro
thué quan van can dwoc theo doi chit ché do khong loai trir kha ning phia My ap dung thém bién phap bé sung trong thi gian téi.

Nguén: Bloomberg, Global Trade Alert, VNDIRECT RESEARCH



Khach du lich quéc té tiép tuc ting

Chinh thirc tang lwong co’ sé thém 8,12%

VND)IRECT

WISDOM TO SUCCESS

GDP binh quan dau ngwei (USD) cai

trwéng tich cwce trong 5726 tr ngay 1/7/2026 thién va vwot ngwdng 5.000 USD
12,000,000 9,000 GDP binh quéan dau ngwoi can duy tri mirc tang trwéng 8,500
3,000,000 kép ~ 11% giai doan 2025 - 2030 dé dat muc tiéu 8.500 —
+8,12% 8,000 USD vao nam 2030
10,000,000 2,500,000
7,000
8,000,000 2,000,000 6,000 —
Tang ! W ~7 3/° 5026 ~
6,000,000 1,500,000 5,000 '20/2
3534
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2030

Trién vong tiéu dung chwa thuan loi trong ngan han do: (1) ap lwc lam phat di kém véi mét bang 1ai suét cao, (2) kiém soat viéc déng thué cta hd kinh doanh ca
thé va (3) siét chat kinh doanh buén ban via hé.
Yéu tb hé tro tiéu dung trong ntra cubi 2026 bao gdm tang trwdng kinh té cao gitp thu nhap cai thién va Chinh pht ting lwong co s& 8% ké tir 1/7. Dong thdi mot sb
chinh sach hé tro khac dwoc thuc thi:
Vé thué tric thu: Nang nguwdng chiu thué ctia hd kinh doanh ca thé 1&n 1 ty dong; day s&m 16 trinh tdng mirc gidm trlr gia canh va nguéng chiu thué TNCN tw
ngay 1/1/2026.
Vé thué gian thu va phi: Tiép tuc gidam 2% thué VAT dén hét nam 2026; dwa thué xang dau vé 0% dén hét T6/26 nham ha nhiét gia ca, kiém soat lam phat va

chuang t6i ky vong Chinh ph tiép tuc gia han chinh sach nay.

Vé diéu hanh gia: Xem xét can trong viéc téng gia cac dich vu cdng nhw dién, gido duc, y té. Nhiéu kha nang sé Iui thoi diém tang gia theo 16 trinh dé 6n dinh lam

phat.

Nguon: Bo Tai chinh, Cuc Du lich, VNDIRECT RESEARCH



Ap Iwc lam
phat lan téa
sang nhém
hang héa dich
vu tiéu dung
trong thang 5

Du cé do tré
nhat dinh, viéc
gia xang dau
giam manh —
yéu td diu vao
quan trong cua
san xuat va
logistics — sé
giup ha nhiét
dan ap lwc
lam phat
trong nwéc
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Nguén: Bloomberg, B& Cong thwong, Bo Tai chinh, Cuc Théng k&, VNDIRECT RESEARCH



Lam phat tang cao lam thu hep dw dia
diéu hanh chinh sach tién té cia NHNN

Ky vong NHNN gii ldi suat diéu hanh

trong nira cudi nam nay

VND)IRECT

WISDOM TO SUCCESS

Dw bao tang trwéng tin dung dat 17% nam

nay, ty 1é tin dung/GDP cham muc 150%
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Thoi gian qua, NHNN d3 trién khai nhiéu gidi phap nham gidm lai suat va hé tre nén kinh té, tv bom hat vén qua kénh OMO, hoan dbi ngoai té, cho phép tinh 20%
tién glri Kho bac vao LDR, nang ty 1& vdn ngan han cho vay trung dai han (SMRL) dén ca bién phap hanh chinh. Nh& d6, mat bang 1ai suat huy déng cé gidm nhe,
song ap lyc ting trd lai van hién hiru khi chénh Iéch gilra tang trwdng tin dung va huy déng ngay cang néi réng, trong khi tinh trang céng théng thanh khoan chwa
dwoc xir ly triéet dé. Trong ngan han, 13i suat van chiu ap lwc do lam phat va van dé thanh khoan con ton tai.
Chung t6i ky vong ap lwe lam phat sé dan ha nhiét trong nhirng thang t&i, mé ra dw dia cho NHNN trong diéu hanh chinh sach tién té. Song song vé&i viéc
n&i chinh sach gan day vé LDR va SMLR, NHNN cé thé quyét liét hon trong viéc trién khai déng bd cac cdng cu nhw OMO, hoan dbi ngoai té, tai cap von trung dai
han truc tiép cho cac dy an trong diém, va dac biét 1a két hop vai gidi phap tai khéa nhw ddy manh giai ngan dau tw céng nham cai thién thanh khoan thi truong.
Qua dé, mat bang lai suat dwoc ky vong c6 thé ha nhiét thwc chat hon ké tir ntra cubi quy 3.
Veé tin dung, ching téi dw bao tang trwéng ca nam dat khoang 17%. NHNN sé tiép tuc kiém soat dong vén vao cac linh v rdi ro nhw bat déng san (do tang
trwdng néng trong 2025), ddng théi wu tién vén cho san xuét kinh doanh va cac dy an ha tang trong diém nham dam bao 6n dinh vi mé va hé tro nén kinh té thuc,

Nguén: BLOOMBERG, NHNN, Cuc Théng ké, VNDIRECT RESEARCH



Dw bao thi trwng cap nhat cho thay DXY
c6 thé duy tri sirc manh trong ntra cudi
2026 trwéc khi suy yéu trong 2027

Thi trwdng vang va bitcoin tram lang gitp
giam bét ap lwc véi ty gia trong nwéc

VND)IRECT

WISDOM TO SUCCESS

Dw trir ngoai héi thu hep khién dw dia can
thiép ty gia cia NHNN han ché hon

Dw bao déng thuan vé DXY
101
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Cubi2025  8/6/2026  Q3/26 (dw  Q4/26 (dw 2027

bao) bao)

W Vang hién tai ¥ Vang ATH B Bitcoin hign tai

$62.000

~42% 5012 thang truéc
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mmmm Dy trir ngoai héi (ty USD, trai) Sé thang nhap khau (phai)

Ty gia van chiu strc ép bén ngoai trong nira cudi 2026, chu yéu tw rui ro dia chinh trj thic day nhu cau trd 4n vao USD va Fed tri hoan gidm |4i suat. Chi s
DXY dwgc mét sé td chire Ién dw bao duy tri trong vang 99-100 trong nlra cubi nam nay.
Chiéu nguoc lai, yéu t6 hd tro 6n dinh ty gia bao gdm ngudn cung USD cé thé cai thién nhd dong vén FDI tich cwe, doanh nghiép va ngan hang chd déng huy
dong quéc té dé bd sung ngudn vdn trong bdi canh I4i suét trong nwde tang cao. Pong thei, 1ai suat VND ting gitp n&i rong chénh léch véi USD, qua do han
ché dau co ty gia. Doanh nghiép FDI cé xu hwéng giip lai loi nhuan dé tai dau tw va mat bang Iai sudt VND dd hap dan, trong khi cac kénh tai san nhw

vang va crypto tram lang.

Téng thé, ching téi dw béo ty gia USD/VND bién ddng trong tam kiém soat, dao dong khoang 1-2% trong ndm nay.

Nguén: Bloomberg, NHNN, Céc td chirc tai chinh, VNDIRECT RESEARCH tbng hop



Chi tiéu

GDP danh nghia

Tang trwdng GDP thwc

GDP binh quan dau ngudi
Tang trwéng XK

Tang trwdng NK

Can can thwong mai

FDI thwc hién

Tai khoan vang lai

Tai khoan vang lai/GDP

Duw tri¥ ngoai hédi

Duw tri» ngoai hbi/GDP

Dw trir theo thang NK

CPI (Binh quan)

Tang trwdng tin dung (trai,%)
Dw ng tin dung/GDP (phai, %)
Tang trwdng M2

Lai suét tai cap vén

LS tién gti 12 thang binh quan
Loi suat TPCP 10 nam

Ty gia USDVND lién ngan hang
Can can tai khoéa

No cdng

Pon vi
ty USD
% svck
usD

% svck
% svck
ty USD
ty USD
ty USD
% GDP
ty USD
% GDP
thang
% svck
% svck
% GDP
% svck
%

%

%
VND/USD
% GDP
% GDP

2018
310

7,5
3.251
13,3
11,8
6,9
19,1
5,8
1,9
55
17,8
2,8
3,5
13,9
103
12,4
6,25
6,9
5,1
23.175
2,2
46

2019
337

7,4
3.465
8,4
6,9
10,9
20,4
12,2
3,6
78
23,3
3,7
2,8
13,6
106
14,8

3,4
23.173
29
43

2020
347

2,9
3.552
6,9
3,7
18,9
20
15,1
4,3
95
27,4
4,3
3,2
12,2
114
14,7
4
5,6
2,4
23.098
2,9
44

2021
367

2,6
3.724
18,9
26,7
3,3
19,7
-7,2
-2,0
109
29,8
3,9
1,8
13,6
123
10,7

5,6
2,1
22.826
3,4
43

2022
414

8,5
4.166
10,6

12,3
22,4
-1,1
-0,3
88
21,2
2,9
3,2
14,2
124
6,2

5,6
21
22.826
3.4
43

2023
434

5,1
4.324
-4,6
-9,2
28,4
23,2
25,8
6,0
93
21,5
3,4
3,3
13,8
132
12,5
4,5
4,9
2,2
24.267
3,9
36

2024
475

7.1
4.701
14,4
16,7
24,9
254
28,0
5,9
84
17,7
2,6
3,6
15,1
136
12,3
45
4.9
3,0
25.485
2,8
34

2025E
514

8,0
5.026
17,0
19,4
20,1
27,6
33,1
6,4
84
16,3
2,2
3,3
19,1
145
14,0
4,5
53
4,0
26.360
2,2
34

2026F
566

8,7
5.479
18,0
22,5
3,2
30,4
13,6
24
88
15,5
1,9
4,5
17,0
151
13,0
4,5
6,0
4,7
26.750
3,5
34
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2027F
632

9,2
6.054
12,0
10,2
13,8
33,1
25,2
4,0
96
15,2
1,9
3,7
17,0
156
14,0
4,5
6,0
4,5
27.000
4,0
35

Nguén: VNDIRECT RESEARCH



Chu dé 1: Thu hat FDI thé hé méi & Thuc day sw lién két véi doanh nghiép néi dia VNDIRECT

WISDOM TO SUCCESS

Nhirng han ché ctia mé hinh thu hut FDI truyén thdng, cung véi viéc cac loi thé ¢ dan suy gidm, sw dich chuyén cta chudi cung &ng toan
cau va lan séng céng nghé méi, da tré thanh chét xdc tac thac day Viét Nam chuyén tir cach tiép can FDI mang tinh ‘dai tra’ sang chién lwoc

chon loc va dinh hwéng hon.

Thuc thi thué tbi thiéu
toan cau gidm canh
tranh vé wu dai thué.

Xu hwong Friend-
shoring & Near-
shoring.

Nguy co mac bay c&X
nghé lac hau, tré than
bai thai cong nghé.
Thue trang gia cong
thuan tay, ham luwong

Lan séng dau tw vao tri
tué nhan tao (Al), chip,
ban dan.

( . X ~ A , ’ ] \
* Loi thé cl suy « Can thich tng voi
gidm sw dich chuyén
chudi cung rng
Khong con nhiéu loi Tai cau chuc chudi
\_ thé vé nhan cbéng gia cung rng toan cau
ré. (Trung Quéc +1).

4 gia tri gia tang thap.
S6 doanh nghiép noi 4
o bAoA Chn 2 oho ca tap doan
) f,:llre]ﬁr:lga)tl)%:[ocl;ahe)l FDpI con rat khler’?w ton
phai cé sw chuyén
dich thwc chét, thu
hut c6 chon loc

\.

Bung né Data Center.

Xu hwéng tich hop
ESG.

DPon dau cac cong

m¢oi toan cau

nghé va xu hwéng

FDI thé hé mé&i

Thuac day chuyén
dich thu hat FDI “dai
tra” sang “co6 chon
loc”, wu tién ham
lwong cdng nghé cao
va 16 trinh két nbi voi
chudi cung ng Nnoi
dia

Nguoén: VNDIRECT RESEARCH




DPic diém

Linh vwc chinh

Loi thé canh tranh ctia nwéc chia nha

Mdrc do lan téa cong nghé

Tinh bén virng ctia dong vén

Tac déong moi trwdng

Khai thac tai nguyén tho, tan dung nhan
cong gia ré va mé rong thi tredng tiéu
thu.

Cong nghiép ché bién thd, dét may, da
giay, lap rap don gian, khai khoang.

Thué suat wu dai sau, dat dai ré, rao can

maéi trdng 16ng 180, lwong t6i thiéu thap.

Thép. Cha yéu la chuyén giao may moc
cli hoac quy trinh lap rap ngon, it chia sé
cong nghé 6i.

D& dich chuyén sang nuéc khac khi chi
phi nhén cong hoac wu dai thue & nuodc
s@ tai khdng con hap dan.

Nguy co & nhiém cao, tiéu tdn nhiéu
nang lwgng va tai nguyén thién nhién.

Tiép can ngudn nhan lyc chat lwong cao,
chuyén giao cdng nghé 16i va tham gia
chudi gia tri toan cau.

Co6ng nghé cao (ban dan, Al), kinh té sb,
nang lwvgng xanh, R&D (nghién clru &
phat trién), dich vu hién dai.

Ha tang s6 déng bd, chinh sach minh
bach dw bao dwoc, bao ho sé& hivu tri tué,
ngudn nhan lwc chat lwong cao, am hiéu
cbng nghé.

Cao. Thuc day doanh nghiép néi dia
tham gia chubi cung trng, chuyén giao tri
thirc va cong nghé quan tri hién dai.

Gan bo lau dai do dau tw Ion vao ha
tang, con nguwoi va hé sinh thai chudi
cung wng tai dia phwong.

Hwong téi phéat trién bén virng, phat thai
thap (ESG), str dung nang lwong tai tao.

Nguén: VNDIRECT RESEARCH
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Viét Nam dang day nhanh tién trinh dich chuyén thu hat FDI “dai tra” sang “chon loc”

Moc 2019

Budc ngoat tu duy

Nghi quyét 50-NQ/TW

Lan dau tién B Chinh tri dat
van dé thu hat FDI co chon
loc. Uu tién cac du an chét
lvgng cao, cO cong nghé
hién dai, bdo vé méi trudng
vitng ch3c va cé sy lién két
chat ché vdi khdi doanh
nghiép ndi dia.

Moc 2024

Dinh vi 16i ban dan
Quyét dinh 1018/QD-TTg

Chién Iugc phat trién cong
nghiép Ban dan dén nam
2030. Tép trung thu hat cac
dai bang cong nghé, dai
bang vi mach toan cau va
trién khai ddng b6 d& an
dao tao 50.000 ky su vi
mach ban dan.

Moc 2024

Gilr chan dai bang

Nghi dinh 182/2024/ND-
CP

Thanh lap Qu§ H3 tro dau
tv nham bl dap tac dong
clia Thué t6i thiéu toan ciu.
Tryc tiép hé trg chi phi
nghién cuu phat trién
(R&D), dao tao nhan lyc
cong nghé cao va ha tang

xa hoi cho Ban dan, Al.

Moc 2025

Dot pha khoa hoc

Nghi quyét 57-NQ/TW

Ap dung co ché dot pha nhu
"Khoan 10" cho Khoa hoc
va Coéng nghé. Ban hanh
céc cd ché dac thu vugt troi
nhdm thu hdt, gitt chan cac
trung tdm R&D quéc té quy
md I6n thiét 1ap co sd tai
Viét Nam.

Nguoén: VNDIRECT RESEARCH

Sé ban hanh

Hoan thién thé ché

Nghi quyét caa TW

Nghi quyét riéng clia Trung
wong vé dau tu nudc ngoai &
P& an thu hat FDI thé hé
mdi. Tao hanh lang phap ly
trong diém dé hudng dong
vén dich chuyén sang tiéu
chudn xanh, kinh té tuln
hoan, gia tri cao.

VNDIRECT

WISDOM TO SUCCESS



Nghi quyét 10-NQ/TW: Khéi tao déng lwc méi cho kinh té c6 von dau tw nwéc ngoai VNDIRECT

WISDOM TO SUCCESS

NGHI QUYET 10-NQ/TW: MUC TIEU PHAT TRIEN KINH TE CO VON PAU TU NUO'C NGOAI

T thu hut theo sb lwong — phat trién nén tadng dau tw chién lwoc qudc gia, chat lwong cao

BB wuc TiEu 2030 — Quy MO VON FDI MUC TIEU 2030 — CHAT LU'ONG & LAN TOA

GD 2026-2030 Chuéi cung rng
+ Vbn dang ky 200-300 ty USD (40-50 ty/nam); vén thwe hién 150-200 ty USD (30—40 + Tilé nodi dia héa 45-50% trong cac nganh cong nghiép cha lwc.

tf//ném’). ) . . . . ) » Khoang 10.000 doanh r"lghiép trong nwéc tham gia chudi cung tng FDI, trong d6 500—
* 75% von FDI dén tir cac nén kinh té phat trién, cé tiém lwc cdng nghé, von va quan tri 1.000 nha cung trng cap |.

hién dai. o ‘ ) + S tap doan Fortune 500 tai VN ting 30%; c6 it nhat 3 tap doan céng nghé hang dau
» Viét Nam thuéc nhém dan dau ASEAN vé mbi trwong dau tw kinh doanh, nang lyc dat tru s&/R&D.

canh tranh, d6i moi sang tao. + 80% lao déng qua dao tao - 10% KCN sinh thai - TTCK dwgc MSCI nang hang.

B} Muc TiEu 2045 — TAM NHIN DAI HAN

B3 CHUYEN DICH CHIEN LUQC COT LOI

Dén 2045 Tw duy méi

* Khu vuc FDI phét trién higu qua, bén virng, gén két chat ché vai kinh té nha nuéc & « Tw thu hat theo s6 lwong/dia gi¢i — theo cum nganh, chudi gia tri, hé sinh thai doi
kinh té tw nhan. mé&i sang tao.

+ Viét Nam thanh trung tam san xuat — dich vy — d6i m&i sang tao — diéu hanh khu « T wu dai theo dau vao — hd tro theo két qua thuc hién cam két (chuyén giao cong
vwe canh tranh cao & chau A, tham gia sau chudi gia trj toan cau. nghé, ndi dia hoa, dao tao).

+ Thij trwérng von hién dai, minh bach, an toan, tiém can théng 1& quéc té. « T quan ly hanh chinh — kién tao phat trién, quan tri hién dai; phan cép di doi

chudn hoa, hau kiém.
» Co ché wu dai virgt trdi cho du an cong nghé chién Ilugc; thi diém thé ché vwot tréi
tai trung tdm tai chinh qudc té, khu thwong mai ty do.

~25% ~30% Cao

téng von BT toan XH déng gép GDP nwéc phat trién, thu nhap cao

Chubi tac dong ky vong: Boi mai thé ché & wu dai theo két qua — FDI chét Ilvong cao (200-300 ty USD) — Lan téa cong nghé, ni dia hoa 45-50% — Nang vi thé trong ASEAN &
MSCI — FDI chiém 25% vén BT / 30% GDP (2045) — Viét Nam thanh nwéc phat trién, thu nhap cao.

Nguén: Nghi quyét s6 10-NQ/TW ctia Bé Chinh tri vé phat trién kinh té c6 vén dau tw nwéce ngoai, ban hanh 08/06/2026




VND)IRECT

WISDOM TO SUCCESS

Chinh sach dong bd: Thac day FDI va gan két doanh nghiép néi dia

2 Céng nghé chién lwoc, wu tién méi

» Chuyén vu dai theo dau vao -> gan két qua cam két; xay dyng co' ché hau + Nhoém nganh cbt 16i: chip ban dan, Al, div liéu I&n, loT, blockchain, céng nghé
kiém, thu hoi wu dai néu khéng thyc hién dung. sinh hoc, nang lwgng — vat liéu méi, cong nghiép xanh.

+ Hinh thanh co ché nha dau tw chién lwoc + quy trinh dau tw dic biét cho Danh muc mé, ra soat — cap nhat dinh ky theo tirng giai doan phat trién.

dw an cdng nghé chién lwoc quy mé 16n.

« Thi diém thé ché vwort troi tai Trung tam tai chinh quéc té, khu thwong mai « Wutién gé DN nhé va yu’a c6 cong nghé 16i, cong nghé chuyén biét tham gia
tw do, khu cong nghé cao. sau chuai gia tri toan cau.
+ Khéng haéi t6 bat lgi cho doanh nghiép (trir quéc phong, an ninh, méi + Co ché xtr ly vweéng mac tap trung, nhanh, linh hoat cho dw an chién luoc.

trwong theo luat).

4 Nhan lwc & nhan tai

Cat giam toi da giay phép lao dong cho chuyén gia cong nghé cao, chuyén gia

« Chwong trinh qudc gia phat trién nha cung trng + co s& di liéu, nén tang

két n6i doanh nghiép trong va ngoai nuwéc. cbng tac ngan ngay.
« H6 tro doanh nghiép Viét lién doanh, M&A, ting ti 1é gép vén, mua céng + Co ché thu hat, trong dung chuyén gia, nha khoa hoc, nguwdi Viét Nam & nuwéc
nghé tir doanh nghiép FDI. ngoai.

* Muc tiéu: 10.000 doanh nghiép néi dia tham gia chudi cung trng, 500-1.000 Pia phwong dwoc dung ngan sach hd tre doanh nghiép FDI dao tao lao ddng
nha cung trng cap I. trong va ngoai nwéc.

+ Tin dung wu dii cho dw an FDI xanh/ESG, khau hao nhanh tai san sb & tai Khuyén khich lan tda nhan sw, ngwoi tirng lam tai doanh nghiép FDI 1ap doanh
san xanh. nghiép m&i, dw an ddi méi sang tao

+ Cong mét cira dau tw quoc gia: s6 hoa toan trinh, lién thong di liéu, “khaimét  + Day nhanh nang hang MSCI; thi diém c6 kiém soat san giao dich tai khoan
Ian — dung nhiéu lan”. ma héa.

« Bo tiéu chi danh gia hiéu qua FDI ap dung cho ca Trung Uong va dia phwong . Tépg cwdng chéng chuyén gia; xac minh ngudn vén & chi sé& hivu hwédng loi
cudi cung.
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« Hap thu c6ng nghé nguén. Hop tac quéc té va co
ché thac day gidp DN néi dia nhan chuyén giao céng
nghé truc tiép tir cac "dai bang" FDI.

+ Bé phéng R&D va Nhan lwc: Quy hd tro tai chinh
(Ngh| dinh 182) va Bé an 50.000 k§ sw ban dan/Al tao
nguén cung nhan lwc chét lwong cao, gidm chi phi dau
tw cho doanh nghiép.

« Tang capex dau tw vao ngudn va « Hwéng loi tir nén kinh té ting capex dau tw vao
Iwéi dién. Ha tang ky thuat, luéi phét trién ha tang sé, cac trung tam di liéu quy mé Ién
dién 6n dinh 1a yéu t6 bat budc dé (Data center).
thu hut cac nganh céng nghé cao
(Chip, Ban dan, Data Center).

+ Chuyén dich sang niang lwong

Cbéng nghé

- Gia tang gia tri chudi cung rng:

xanh. Nhiéu dy an FDI thé hé m&i . Cac glal Hang héa cong nghé cao doi héi hé
wu tién s& dung nang luong tai tao Nang phap dong Cang bién, théng logistics hang khong va cang
hoadc nang lwong sach (LNG) dé dat |l{’0’ng,_ ba bo thu hut logistics bién nwdc sau cue ky chuyén
chirng chi xanh. tang dién FDI chat nghiép va nhanh chéng.

* Co ché DPPA (Mua ban dién tryc Iwong cao + Dinh hwéng "Kinh té tuan hoan"
tiep): giup DN dé dang tiép céan thic day nhu cau logistics xanh
nang luong tai tao, dat chirng chi (gidam phat thai trong van tai).
xanh toan cau. + Deée an kéo giam chi phi logistis

giup giam chi phi, néng_cao nang
Iwc canh tranh ciia chodi cung trng
+ P6n dAu xu hwéong: Nhu ciu thué dét cong logistics trong nuoc.
ngh,iép gLa téﬂr?g ttfllén sc')r‘19 FDI thé hé n).éi .vé Xu Bat dC)ng
hwdng két ndi khoi FDI va DN phu trgr ndi dia. 2
: 2 C Ee. s T o san khu
* Dich chuyén quy dat: Cac doanh nghiép c6 san A
ok LA s cbng
quy dat sach I&n, vi tri chién lwgc (Hai Phong, hié
Béc Ninh, Binh Duong, Viing Tau) va dat tiéu nghiep

chuan KCN Xanh/Sinh thai sé Ia thdi nam
cham hat dong vén dich chuyén.

Nguén: VNDIRECT RESEARCH
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Chinh sach thao g& & thuc day dau tw ha tang

2 Phan quyén va tha tuc dic thu

» , » Cho phép khu vuec tw nhan cung tham gia, linh hoat huy déng vén ngoai
Ban hanh 7/4/2026: thao g& kho khan, viwéng mac cho cac dw an BT ngan séch
chuyeén tiep, x& ly d&t diém ton tai lich str, ciing c6 niém tin cta nha dau
tw ha tang
>
» Bd sung quy dat chuyén déi cho doanh nghiép — phan I&n dy an theo Uy ban thweng vu Québc hdi quyét dinh cor ché déc thu cho dw an trong
mé hinh BT (d6i dat Iy ha tang) diém — rat ngan quy trinh
» LAy y kién ban hanh co ché riéng cho trai phiéu ha ting (PPP) nham Tach boi thwong, tai dinh cw & di d&i cong trinh dién >=110kV thanh tiéu
khoi thdng dong von dai han dw an ddc 1ap; cho phép diéu chinh chinh sach trwéc, bao cao Quéc hoi
sau
» » Muc tiéu gidi ngén it nhat 95% ké hoach vén 2026
Ban hanh ngay 13/4/2026; ting trach nhiém giai trinh (ca thé héa, ké hoach
Cho dy an dién, giao théng, cdng nghé chién lwgc, 23 NHTM tham theo tuan/thang/quy), diéu chuyén vén sang noi giai ngan tét, thwéng —
gia, dén hét ndm 2030. phat ré rang (khen thwéng don vi 1am tét, thay can bd yéu kém).

» Lai suat wu dai thap hon 1-1,5% so v&i lai suét cho vay binh quan cung » Céc dia phwong tap trung giai phéng mat bang, béi thwong, hé tro, tai
ky han. dinh cw hiéu qua & phu hop; bao dam nguon vat liéu xay dwng; day
- - nhanh tién d& thwc hién céng trinh
% 2025-2026: ~100.000 ty déng (20% quy ma), 2027-2030: phan con lai.
Wu dai tdi thiéu 2 nam/lan gidi ngan. . A . L
Ké hoach dau tw céng trung han 2026-2030 duoc Quoc hdi thong qua
cubi T4/26 tao khung phap Iy virng chéc cho cac dw an trién khai.

@ G& vuéng phap ly (PPP/BT, dat dai) — Phan quyén, rat gon thd tuc — Khoi théng

von tin dung gia ré — Tang téc gidi ngan BTC — Hoan thién ha tang chién lwoc — Nguon: VNDIRECT RESEARCH
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10 DU AN TRONG BIEM TPHCM KHOT CONG TRUPOC NGAY 2/7/2026
TP . H C M d l_P Chao mimg 50 nam Ngay TP S3i Gdn — Gia Binh mang #n Chil fich Ho Chi Minh |

UsD

Ha Noi dang
trién khai giai
phéng mat

kién kh&i cong

- Téng von 8T Hinh thirc
10 dye an trong K M

b‘éng quy méo dlém VOi t6ng 6 DI AN HA TANG GIAO THONG TRONG BIEM
I&n cho 1.428 murc dau tw 1 Duémg st Thi Thiém - Long Thanh T 175000 BT 206 — 209
dw an, mo 381.000 ty dong | , ciumim virot bién C4n Giér- Ba Ria Viing Tau B 92663 BT 2026 - 2029
dwdng tai cau trwdc ngay 2/7 .

3 _Caotoc do thi Ho Tram - Cang HKQT Long 42 km 51516 BT 2026 . 029
truc khong gian — '
dé thl (h‘lnh énh Jan?ﬂglién cang Cét Ldi - Phu Hiku va nit giao 59km 878 TSRS o T

giai phéng mat
bang vanh dai 1)

5 ChuThil Thiém 4 LT 50636  DTC 20%6 — 2028

& Cau dwng Binh Tién (Pham Van Chi - Nguyén 3,2km

Van Linh) 6275 BTC- 2026 — 2028

TPHCM DU KIEN KHO1 CONG THEM 4 DU AN METRO TRONG NUA CUOI NAM 2026

Nghi quyét 09-

T O i
NQ/TW cua Bo b - " 7 Céng vién van héa B&n Nha Rong - Khanh Haiva 1535 ha

A > .
4 DI AN MO — DU KIEN KHGI CONG NIFA CUGI NAM 2026 dong Ioat kh0’| cdy xanh ven song Sai Gon 30000 6T 2026 — 2028
C hinh trl yeU Dwong st Thii Thiém - Long Thanh 48 175.000 T6/2026 — 2030 Céng cac duv an 3 DIF AN (BiNH DUONG)
cau TP.HCM Tuyén metro sé 6 giai doan 1 28 6.529 T12/2026 — 2030 PN n o ) .
- : - ha ta Ng qUY MO | & caithign moi fong nudc khu vyc Binh Duong 60.000 72118 WB+NS 202
> . ~ I Tuyén metro so 1 doan Binh Dwong - Sudi Tién 328 55.000 T12/2026 — 2030
phai dot pha ha . ) R : |&n trong ndra R
t}‘ h . Tuyén metro sé 2 doan Thi Diu Mét — Tao Dan 35 T12/2026 — 2030 9 NOXH Khu 3 & Khu 4 Binh Hoa (Chanh Hiép, Binh 352 ha 32263 BT trye figp
an oan TS i & co 3 _ . o Duong) =220, 2026 — 2027
g y CAGC TUYEN KHOI CONG TRUOC H2/2026 — DE THAM CHIEU cudi nam 2026
hY d z i N 2 o .a . . N
thanh khoan Metro s3 2 doan Bén Thanh —Thd Thiem 62 6744 T420% — 200 ~rs o 0. NOXH Khu 2 & Knu 7 Vit Sing (An Phd, Binh )
9 ; in The sé la cu hich Duong) 1588
200 km metro Metro s6 2 doan Bén Thanh — Tham Lvong 1,3 55.179 T1/2026 — 2030 2
Butng sét Bén Thanh - G Gib 54 102430 Ti212025 - 2028 thuc day tang | TONG CONG — 10 du dn - mils Sl
vao nam 2030. TONG CONG — 7 dur 3n 2104 566.402+ 2025 — 2030 trwén gc ua Giao thing (6 DA - 339.3001) [l Vin hoaDé thi (1DA- 30.000) [l Méi frudmg & NOXH (3 DA - 12027 8)
H | é n th é n h ph 6 .4m_‘p an méi - Hzrzqze [ ] aa"} ki ct")rlg trcdo [ Tong mfex ‘ ‘ th . h h x _D\TC - :D:-:l: i n, 31: = }?éy iy‘rg - ctu-jér giao - WB = cr‘ vay 'v'..'n'c.:‘Saﬂi rj?x-\ i‘\l“iﬂﬁ’ x4 hdi - NS = Ngén séch TP,
*Vén dAu tir tinh bing ty ddng. Metro sb 2 Thil Ddu M6t — Tao Dan chura ¢6 téng mirc ddu tur chinh thirc. Nguén: UBND TPHCM - S& Xy dung - MAUR an p (o) Sate 810 thugc diz ban Binh Dwang, nam trong chuong trinh hop tac gita TRHEM va Binh Duang.
L. N ,\ , Ngubn: 5 Xdy dung TRHCM - Bio Phip Lust TRHCM - Cafef - 4-8/8/2028
mo,l d‘ua VaO Van TE/2026. jgudn: 5a X3y dung TRHC a0 Phap Luat A - Cafef - 4-6/8/202

hanh 20km Nguén: S& Xay dwng TP.HCM, VNDIRECT RESEARCH 37




...nham hwéng té&i muc tiéu tham vong vé ha tang cho ca giai doan 2026-2030
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Chu ky dau tw ha ting manh mé trong 2026-2030 sé& cting cb birc tranh kinh doanh ctia doanh nghiép trong cac nganh nghé lién quan

So lwoc chién lwoc phat trién co s& ha tang Viét Nam giai doan 2026-2030

2026-30

Ngan séch chi dau
twr phat trien

8,51 triéu ty dong

2020 - 2025
Ngan sach chi dau
twr phat trién

3,4 trieu ty dong

Pau tw cong

8,31 triéu ty déng
(314,7 ty USD)

» Ha tang dwdng bo

CO SO HA TANG

4 miii nhon dau tw co s& ha tang Ién trong 2026-30

Buwdng sat cao toc Bac — Nam: Truc “xwong séng” két néi 20 tinh
thanh dai 1541 km. Téng mirc dAu tw hon 67 ty USD. D kién khéi cong
trrGre 31/12/2026 va hoan thanh vao 2035.

San bay Long Thanh: Réng 5.000 ha v&i tong mire dau tw 16 ty USD
(3 giai doan). D kién van hanh thirong mai giai doan 1 trong nika dau
2026 va tiép tuc dau tw giai doan 2.

Hé thong Metro Ha Ngi va TP.HCM:

- HN: K& hoach hoan thanh 100km duwéng sat do thi tredc 2030 vai tong
mirc ddu ter khodng 53 ty USD

- TP.HCM: K& hoach hoan thanh khodng 232 km dwéng sat dd thi véi tdng
mirc ddu tr khodng 19,7 ty USD

Pwérng cao tée: bb sung 2.000km
trong 2026-30

Pwérng qudc 16: md rong thém
— khoang 3.500km trong 2026-30

Pwérng vanh dai: dau tv dwdng vanh
dai 3 — TPHCM, dwéng vanh dai 4 —
Ha N&i, dwirng vanh dai 4 — TPHCM

Bwong ven bién: hoan thanh thém
~" khoang gan 400km trong 2026-30

Nguén: BAO CHINH PHU, VNDIRECT RESEARCH

Cac DN tiém nédng

DEOCA

TN

| MINACOHEX |

“‘,’J’ IMFRASTRUCTURE
L ILIZEN

FETROLIMEX




VND)IRECT

WISDOM TO SUCCESS

Viét Nam hién dang phu thuéc nhiéu vao nguén cung nhién liéu nhap khau, dac biét la ngudn cung dén tr khu vwe vang Vinh

Ké tir ndm
2018, Viét
Nam ngay
cang phu
thudc vao
nguén nhap
khau dau tho

Cac nha may
trong nwéc
dap trng
dwoc 60-65%
nguén cung,
nhwng trong
do NSR lai
phu thudéc vao
dau thé nhap
khau

16

30

20

10

Xuat nhap khau

dau tho (triéu tan) =

I S S - TN TR S Y S-S S
N N N I T A
mmm Nh3p rong (Phai) Xudt khau (Trai) Nhap khau (Trai)
Ngudn cung xang dau
(triéu m3,tan)
8.0 8.7 9.0
7.6 — 6.8
5.5
6.6 7.2
5.6
10.4 10.0
7.0
N N 9 % ™ o
o Vv U v ¥ &
DY P > P P P
® Nhap khdu ® BSR NSR  ® Ngudn néi dia khac

14

-7

Trong do,
phan I&n dau
thé c6 xuéat
xt tr khu vwe
Trung Péng
(Kuwait)

Viét Nam
nhap khau
xang dau
thanh pham
chi yéu twr
cac quoc gia
trong khu vwc

Nhap khau dau thé theo
quoc gia (nam 2025, triéu tan)

m Kuwait
Nigeria
Brunei

m Khac

Nhap khéu xdng dau theo )
quodc gia (nam 2025, triéu m3,tan)

m Singapore
Han Quéc
Malaysia

= Trung Quéc

m Khac

2.8

Ngudn: CUC HAI QUAN, VNDIRECT RESEARCH



Nhap khau
dau thé
giam manh,
bu dap
bang nhap
khau xang
dau thanh
pham tang
manh

Gia nhap
khau xang
dau va dau
thé leo
thang

USD/téan

10 m 5722 = 5T23 m 5T24 m5T25 = 5726
3
@
; II
' lim T ™ I I II =1 | |
SLXK dau thd SLXK xdng dau SLNK dauthd SLNK xang ddu  SLNK LPG
6
a4
8
1 ||| I |I|
o Hullmm EENa- aninl wemal
KNXK dau thd KNXK xang KNNK dauthé KNNK xang KNNKLPG KNNK xing
dau dau dau khac
1,700
1,500
Gia XK dau thd
1,300 Gia XK xag dau
e Gia NK dau tho
e Gia NK x&ng dau
1,100 e Gia NK khi LPG
900
700
500
300

03/25
04/25
05/25
06/25
07/25
08/25
09/25
10/25
11/25
12/25
01/26
02/26
03/26
04/26
05/26

Chi phi
nhién liéu
gia tang
khién nhap
siéu dau
thé va xang
dau 2026
mé& réng

Nhu cau
khai thac
dau thoé gia
tang

USD bn

1
-1
-3
-5
-7
-9

-11

70%
60%
50%
40%
30%
20%
10%
0%
-10%
-20%

USD bn
)
o

T

01/23
03/23

5T22

I | I | I - I -
(6) (6) 7 @) (I

2022

(16)

= XK dau tho, xang dau
NK dau thé xang dau

05/23
07/23
09/23

= Nhap siéu dau tho, xing dau

5T23

2023

(15)

5T24

2024

(16)

5T25

2025

(16)

5T26

10)

2026

(26)

e T&ng trwdng san lwong dau mé khai thac
== T2ng trwdng hoat dong khai thac dau tho

Té&ng trwdng hoat déng hé tro khai khoang

11/23
01/24
03/24

{?

05/25 \\

05/24
07/24
09/24

11/24
01/25
03/25

-5

07/25
09/25
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Nhép siéu dau
thé, xdng dau
trong 5T26 da
téng thém 3,2 ty
USD svck

VGi chi phi nhap
khau nhw hién tai,
nhép siéu déu thd
va xdng déu 2026
c6 thé ting thém
gan 10 ty USD

66.5%

18.9%
"2 ud

8%
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WISDOM TO SUCCESS

Viét Nam da dady manh dau tw vao thwong ngudn, di cuing v&i viéc cai cach thé ché trong linh ve nang lwong ké ttr nam 2022

DPau tw thwong nguén tang toc ké tir sau dai dich, va dw kién

Chinh phu ciing rat tich cwc trong viéc cai cach thé ché, trong
sé tiép tuc tang trwéng trong nam 2026

dé nhan manh tdm quan trong ctia nguén cung dau khi ndi dia

0 - Dongian héa va rdt ngén thd tuc phé duyét.

40.000 100% - Trao thém quyén cho PetroVietnam. B
- Corché wu dai cho cac mé can bién va Hb tro phat trién cac dy an theo chudi ddng bd

30.000 50% - DAy manh tham do - téi da hoa khai thac dé lam cham da suy giam cung trong nuor.
- Nang cao nang Iwc dw trlr ndng Iwong quoc giava ha tang loc hoéa dau.

20.000 y o) 0% PVN dinh huong wu tién upstream: tang trir lugng, khai thac mé moi, ddy manh khi &

/ % dau - tao thanh khodn va 6n dinh nguon cung dai han.
e :
S S
- - Gitip PVN chii d6ng hon trong trién khai cac hoat dong dau khi.
10.000 —< R -50% - D kién rit ngén thori gian cho méi vong tham dinh/phé duyst.
%\ - Tao diéu kién khoi théng tién do, giam didm nghén hanh chinh.
o
A REREEER X
- Dignkhi (khi ndi dia + LNG) dong vai tro ngudn dién nén quan trong.
0 S -100% - Wu tién khai thac t6i da ngudn didn khi ndi dia, néng cao nang lwc nhap khau LNG cho
hat dién
x b o A » Q AN\ S A o O prat e
ST S CN SIS R AR UGNV ARG
N N N N N N ] ] PO
Tang ngudn cung tidm nang nho khuyén khich tham do — phat trién mo nho, cén bién,
D3y tuw clia PVEP (t? déng) % svck cho phép co ché PSC linh hoat

Ké tir sau dich Covid-19 ndm 2021, PVEP (doanh nghiép thwong ngudn cla PetroVietnam) da day manh tr& lai hoat dong dau tw thwong ngudn, trong dé ghi nhan sw bung nd

dau tw trong ndm 2024-25. Téng gia tri dau tw giai doan 2022-25 cao hon 2,6 1an so véi giai doan trwérc, 13 tién dé quan trong dé hoat dong thwong ngudn tai Viét Nam
bwéc vao giai doan cao diém 2026-27.

Ngoai ra, ching téi cling danh gia cao nhirng nd lwc cua co’ quan quan ly trong viéc cai cach khung phap ly. Hang loat van ban méi nhw Luat Dau khi 2023, Chién lwoc
nang lvong qubc gia va Nghi quyét 66 cho cac dw an trong diém — da gép phan thao g& cac diém nghén, rat ngan phé duyét va gidm rui ro trién khai. gép phan tai thic day dau
tw vao hoat dong dau khi néi chung va hoat dong thwong ngudn néi riéng.
Mbi trwdng gia dau cao, cai cach thé ché va tdm quan trong cla tw chi ngudn cung ndng lwong hira hen sé tiép tuc thic day dau tw vao thwong ngudn trong nhirtng ndm
toi. A

Nguon: PVN, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

2026-27 sé la giai doan cao diém trong chu ky dau tw thwong ngudn véi viéc cac dw an Ién nhw Lo B, Lac Da Vang di vao khai thac

2026-27 sé la giai doan cao diém trwéc khi di vao khai thac cua San lwong khai thac dau khi sé dao chiéu va ting trwéng tré
cacdw an I&én nhw Lac PaVangva L6 B lai ttr nam 2026
o Capex Théi gian trién khai 18 159%

(tr.USD) 2023 2024 2025 2026 2027 2028
10%

Dai Hung pha 3 112

Kinh Ngw Trang 650 12 5%
L6 B 6.700 0%
Lac Pa Vang 693 6 -5%
Thién Nga - Hai Au 349 -10%
St Tor Trang 2B 1.100 0 -15%
gg?”h My - Bam 395 '19\6 q, ‘LQ P q, S

Nam Du - U Minh N/A mmm San lwong dau tho (triéu tén) mmm San lweng khi (ty m3)

2026-27 dw kién sé la giai doan cao diém cta chu ky thwong ngudn |an nay, véi viéc di vao khai thac ctia cac du an trong diém nhw Lac Da Vang (dau, tir cudi 2026), va Lo
B (khi, tr 2H27). Ngoai ra, mét sb dw an méi ciing vira dwoc khéi cong trong ndm nay nhw Sw T& Trang 2B, Khanh My - DAm Doi, véi ky vong sé déng gop vao san lwong tir
cudi 2027-2028.

Theo d8, ching t6i ky vong san lwong dau khi néi dia sé quay lai chu ky ting trwéng tir nam 2026 sau nhiéu ndm sut gidm lién tuc, trong d6 san lwong dau thd dat tang
trwdng kép 11,6% trong ndm 2026-27 nh& dong gop san lwong tir cac dw an da va sap hoan thanh nhw Pai Hung pha 3, Kinh Ngw Tréng va Lac Pa Vang. San lwong khi cling
ky vong buwéc vao pha phuc hdi nhé nhu cau dién khi phuc hdi trwéc khi tang trwdng tr ndm 2028-29 khi chudi dw &n L6 B di vao van hanh on dinh.

Nguoén: PVN, NSO, VNDIRECT RESEARCH



Nang cao quan tri Nang cao HQHD
- Gidm can thiép hanh chinh - Téi wu st dung vén
- Tiém can chuan quéan tri quoc | - Cai thién ROE, ROA

te - T&ng trwéng loi nhuan bén
- Minh bach théng tin hon virng

TAI BINH GIA
DOANH NGHIEP
SAU THOAI
VON NHA
NUOC

Tang strc hap dan cta CP
- Tang free-float
- Thanh khoan cai thién

- Nang ty trong trong céac chi
sO

Thu hat dong vén méi
- Nha dau tw chién lwoc
- Dong vén ngoai
- Quy ETF va quy chu déng

VNDIRECT

M TO SUCCESS

Chinh phu day manh co cau lai DNNN giai doan 2026-2030

Theo dinh hwéng co cau lai doanh nghiép Nha nwéc giai doan
2026-2030, Chinh pha sé tiép tuc ddy manh phan loai doanh
nghiép theo mrc d& can ndm gir vén, qua dé mé& rong dw dia
cho hoat ddng thoai vén va cd phan héa tai nhiéu doanh nghiép
quy mo I&n. Trong tdm cua giai doan m&i khéng chi la giam ty 1&
s& hiru Nha nwéc ma con hwdng t¢i ndng cao hiéu qua s
dung vén, cai thién quan tri doanh nghiép va thuc day hoat
ddng theo co ché thj trudng.

Qua trinh nay dwoc ky vong tao ra co hdi dau tw dang chu y tai
cac doanh nghiép cé ké hoach thoai von rd rang. Viéc giam ty 1&
s& hiru Nha nudc thuwong di kém véi sy cai thién vé quan tri,
gia tang free-float, nAng cao hiéu qua hoat déng va thu hut
dong vén chién luvgc, qua do tré thanh dong lwe quan trong cho
qua trinh tai dinh gia doanh nghiép. Dac biét, cac doanh nghiép
s& hiru quy dat gia tri, vi thé du nganh hodc con nhiéu duv dia
tdi wu hdéa hoat ddng cé thé 1a nhém hwéng loi Ién nhat tir 1an
séng thoai von trong giai doan toi.

Nguén: VNDIRECT RESEARCH



NTP

VGC

BVH

PLX

GAS

BSR

GVR

Ty lé s& I)El’u Nha
nwoc
37,1%
38,6%
65,0%
77,3%

95,8%

97,5%

96,8%

DPong lwc thoai von
SCIC thoai von
B& Xay Dwng thoai vén
Giam ty & s& hiru nha nuéc
Giam ty I1é s& hiru nha nuéc
Giam ty 1é s& hiru nha nuéc
Giam ty 1€ s& hiru nha nuéc

Giam ty 1€ s& hiru nha nudc

VNDIRECT

M TO SUCCES

Luan diém chinh
SCIC con s& hiru ty 16 16n, kha nang thoai von co thé gilp
tang free-float va thu hut NDT chién lwgc

S& hivu quy KCN va BBPS 1&n, kha ndng thoai von cé thé giup
tai dinh gia DN

Qua trinh thodai vén mé& ra co héi thu hat ¢d déng chién luoc
va tai dinh gia DN

Qua trinh thoai vén mé& ra co héi thu hat ¢d déng chién luoc
va tai dinh gia DN

thoai von cé thé giup tai dinh gia DN

thoai vdn co thé giup tai dinh gia DN

Quy dat Ion, gia tri tai sén chwa dwoc phan anh day da kha
nang thoai von co thé giup tai dinh gia DN

Nguén: VNDIRECT RESEARCH



Virng vang trwéc séng gié toan cau

rd y
.Diém n h én TTC K « Mac du chiu tac dong tir nhidu yéu té bat dinh clia mai trwong quéc t&, VN-Index van tang 2,2%

trong 6T2026 nh nén tang vi mé trong nwéc 6n dinh, loi nhuan doanh nghiép niém yét duy tri

> A v tang trwdng tich cwc va FTSE xac nhan 10 trinh nang hang thj trvdng chirng khoan Viét Nam.

n U’a da u n a m 2026 + Thi trvong dién bién phan héa, trong d6 da téng ctia VN-Index chli yéu dwoc dan dat béi nhém co
phiéu Vingroup. Néu loai trlr tac dong cua cac coO phiéu thudc hé sinh thai nay (VIC, VHM, VRE va
VPL), VN-Index thyc té giam 2,5% trong 6T2026.

» Thanh khoan 6T2026 duy tri trén rr]ét béng cao clia nam 2025, V@i gia trj giao gjich binh quan toan
thi trwdng dat hon 29,4 nghin ty dong/phién (+40% svck). So tai khoan nha dau tw ca nhan trong
nuwéce vuot 13 triéu, tiép tuc cao hon muc tiéu dat ra cho nam 2030.

+ Khdi ngoai tiép tuc ban rong manh véi gia tri gan 78 nghin ty dong, trong boi canh dong von quéc
té duy tri tdm ly than trong trwéc nhirng rdi ro dia chinh trj toan cau.

Nhém cé phiéu Vingroup tiép tuc dan dat da tang cta VN-Index trong 6T26

60%
50%
40%
30%
20%
10%
0%
-10%

VN-Index = o
tao lap dinhimoi
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¥, thay d6i clia VN-Index tir d4u nam 2025

AVA\ D IRECT e %% thay d6i VN-Index (loai trir VIC, VHM, VRE, VPL) tir d4u nam 2025
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WISDOM TO SUCCESS

DU d6i méat v&i cac cu sbc tlr bén ngoai, VN-Index van duy tri da tdng v&i mire ting 2,2% trong 6 thang dau ndm 2026

TTCK Viét Nam dwoc nang d& khi rai ro dia chinh tri ha nhiét va trién vong nang hang dan hién

thwc héa

2.300

2.100

1.900

1.700

1.500

1.300

Viét Nam 2025: Chinh phi LSLNH ting cao || Bo Tai Cang FTSE Quéc hdi Moody's My va
GDP +8.02%: CPI dwa muc trudc thoi didm chinh ban thang My || céng bb phé chudn nang trién || Iranky
+3.48%: svck; tin tiéu nam Tét Nguysn dan hanh —Iran tai Viét Nam Thi twéng vong tin bién
dung +17.6% svck. || 2026 voi ~15- 17% cho théng tu Eo bién nang hang || Lé Minh nhiém ban ghi
TTCK dap tng tiéu || GDP >10%, mtrc 13i sudt qua || 08/2026/T Hormuz 1&n Thi Hung ciing Viét Nam nho
chi nang hang lén tap trung dém va 1 tuan. T-BTCgé | giatang || trudong toan b tir "On hoa
TT M&i ndi hang vao kinh t& NHNN bom rao can rii ro dia Mg&i ndi thanh vién dinh" 1én binh,
hai theo FTSE s va ban rong ky luc trong || vén hanh chinh tri; | th cap, Chinh phu "Tich ma lai
Russell; VN-Index dan.NHNN || thang 2/2026 va || cho NBT gia dau chinh thtkc || nhiém ky cyc", duy | eobién
két nam & 1,784.5 phan bé chi thuc hién 2 1an nuéc Brent tlr thang 2026-2031 || trixép Hormuz
diém, +40.8% svck. || tiéutindung | hoan d6i USD ngoai, tién toi 9/2026 hang Ba2
~15% cho ky han 21 ngay. bam sat gan
» nam 2026. Y 9| tiou ohi $120/ a
Y FTSE thing
\ / Russell. \ .\
Tong Bi . \ . \ / My - Iran dat ¥hu’crntg -dén-'h Iﬂy;
thw T C!ﬂnh pha ban thoa thuan rung tai Bac Kinh
Lam ban hanh Nghi dinh Tom an Téi Mo ch ngitrng ban két Athuc‘cung o théa
hanh Nghi 20/2026/ND-CP Gaan 101 caa My cho trong tuan, thudn dinh chién
quyét 79- nham cu thé hoa - - biét s& dirng thu cac mé& cira eo thwong mai va én
NQ/TW Nghi quyét Trong cudc hop FOMC ngay 28/01, mirc thug, theo do bién Hormuz || dinh quan hé song
ciia Bo 198/2025/QH15, | Fed gitr nguyén lai sudt 3.5%-3.75%, | muc thué 10% duoc voisu didu || phuong, tuy nhien
Chinh trivé | tap trung gidm danh gia nén kinh té My chua suy cbng bo sé chinh thirc ohéi i Iy dam phan vé thué
phét trién chi phi dét dai, yéu rd rét cho viéc ddy nhanh néi c6 hiéu luc tir ngay lwong va quan va céng nghé
kinh té nha | thué va vén cho I6ng. Thi truéng day Ui thoi diém Fed || 24/2/2026, trong 150 tan 16 khéng dat tién
nuéc. khu vuc tw nhéan. cat gidm |ai suat sang T6-T7/2026. ngay tiép theo. g trién. )
€0 (O (O (O (O (O (O (O (O (O (O (O (O (O (O (O (O (O (O (O €O (O (O (O (O (O (O (O (O (O (O (O (O (O (O (O (O €O (O €O (O (O (O (O (O (O (O (O (O (O (O (O (O (O ©
QANNANNNNNNNNNNNNNNNNNANNNNANANNNANNNANNNNNNNNNNANNNNNNNANNNNNNA
e e e et e e e NNNNNNNNNNOOOGOOOOOONTIIIITITIIIITIDOOD DD LG WO WD WD WO OO
QL0090 900929000909000090090000909Q902909090900092909900099009
BO IR NOR T ROMNO NN ONORNDO TR OSABI T IRCSNOCTALI IR ONOCIEINON G
C}D‘—x—'\—NNNNOC}D‘—vi—‘—NNNDDOr1—\—C\IC\IC\IC‘?DDO‘—1—\—C\IC\INNODO‘—-\—\—NC\INNDOO‘—-\—‘—
Chi s6 Vn-Index

19/06/26

Q1/2026 — Tich lay trén vang dinh méi (-
6,2%): VN-Index kh&i ddu ndm 2026 véi da
tang tich cwe nh& nén tang vi md vivng chac va
cac chinh sach thuc day khu vwc kinh té tw
nhan duwoc déy manh. Thanh khoan thj trwong
cling dwoc hd tro béi dot bom rong quy moé Ion
ctia NHNN. Tuy nhién, ap lwc diéu chinh gia
tang trong ntra cudi quy khi cing thdng My—
Iran leo thang day gia dau Brent tién sat 120
USD/thuing, trong khi quyét dinh ap thué 10%
ctia My lam gia tang bat dinh dbi véi tam ly nha
dau tw va dong vén ngoai.

Q2/2026 — Phuc héi va bt pha (+7,1%): VN-
Index I3y lai da tang nho sy cai thién cla ca
yéu tb trong va ngoai nwéc. RUi ro dia chinh tri
ha nhiét sau théa thuan ngirng ban gitva My va
Iran, gitp gidm ap lwc 1én gia diu. Trong nwéc,
FTSE Russell xac nhan 10 trinh nang hang
TTCK Viét Nam Ién thj treng méi ndi thlr cap
tr T9/2026, trong khi Moody’s nang trién vong
tin nhiém qudc gia lén “Tich cwc” va duy tri
hang Ba2, qua d6 cing cb niém tin cia nha
dau tv nwédc ngoai. Cung vai viéc kién toan bd
may Chinh phd nhiém ky 2026-2031, VN-Index
da thiét 1ap dinh lich s&r méi vao gitra thang 5
truéc khi buwéc vao nhip diéu chinh ngén han.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 19/06/2026



VND)IRECT
TTCK toan cau dién bién phan héa manh trong nira dau nam 2026,

TTCK toan cau tiép tuc phan héa manh
trong 6 thang dau nam 2026 khi dong vén

VN-Index ting khiém ton va thuéc nhom hiéu suat trung binh khi dong von wu tién cac thi chiu thc dong bdi ba yéu t6 chinh: (1) bét dinh
trwong dan dit khu vue tr chinh sach thwong mai cida My; (2) cang
i thang dia chinh tri My—Iran va bién déng gia
114.8% dau; va (3) viéc Fed duy tri Idi suat & mrc cao.
110% 41.5% KOSPI 1a diém sang ndi bat véi muc tang
0% 114,8% (so vOi +73,7% nam 2025), dwa Han
248% 2l2% Quéc tré thanh thi treong ching khoan Ion
0% opy 8% thir 8 thé gii. Da tang dwoc dan dat bdi nhom
50% ——— 6.9% ' cb phiéu ban dan nhw Samsung Electronics va
1 : . . A . N 2
30% 1.9% i 22% i 31% SK Hynix nh& nhu cau Chl{’) Al bung no.

10% i ' I I MSCI Thi trwong Méi noi (EM) tang 27,2%,
0% @] r}—s i , —0Rd . e vuot troi so véi mire tang 6,9% cta MSCI Thi
1 4% ! : trwong Can bién (FM) (so véi lan lwot
-30% -81% e T +29,2% va +36,4% nam 2025), cho thdy dong
50%  -28.6% von toan cau tiép tuc wu tién cac thi trwong

T0% ma&i ndi c6 quy mo 1on va thanh khoan cao.
ane, Tai Viét Nam, VN-Index tang 2,2% (so v&i
110% +40,8% nam 2025), thudbc nhém hiéu suét
2 &F & X & o ! \ﬁ @ 3 R o . trung binh trong khu vwec vé,thép hon dang ké
& S & \'??f:) Q":P o’ &® ol ?3\\9 N N C}Q& so v&i cac thi trwong dan dat. DU dwoc hé tro
o W& Q@ R\ & 551‘ & L & o i e . R .
& q <& o =) C}\“ < S b&i ky vong nang hang cua FTSE Russell, da

R K tang cla thi tredng van bi han ché bdi ap luwc
ban rong kéo dai ctia khdi ngoai va tam ly than

» Khodng dao déng trong ném Sv ddu nam oo e !
trong cua dong tién trong nuée.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 19/06/2026



Piém nhan TTCK 6 thang dau nam 2026 VNDIRECT

WISDOM TO SUCCESS

Nhém ¢ phiéu Vingroup tiép tuc la dong lwc chinh dan dat da tang ciia VN-Index trong niva dau nam 2026

> Nhém cb phiéu Vingroup tiép tuc 1a
dong lwc dan dat thi trwéng va co tac

Pa ting cua thi trwong ké tir dau ndm 2025 dwoc dong gép chi yéu tir nhém cd phiéu Vingroup dong dang ké dén dién bién VN-Index

trong nlva dadu nam 2026. Tinh dén

60% ngay 19/06/2026, VN-Index tang 2,2%

so vOi dau nam va tang 44% so vOi

50% cudi nam 2024. Tuy nhién, néu loai trir

A0% anh hwdng cda cac cb phiéu thudc hé

sinh thai Vingroup gém VIC, VHM, VRE

30% va VPL, VN-Index thuc t& giam 2,5%

20% trong nia dau ndm 2026 va chi ting

11,5% so v&i cudi nam 2024. Piéu nay

10% cho thdy phan Ié6n mirc tdng cta VN-

0% ' Index trong thoi gian qua dén tir s bt

an pha ctia nhém ¢ phiéu Vingroup, trong

-10% khi dién bién cda mat bing cb phiéu
_20% chung kém tich cwc hon dang ké.

2/1125
212125
213125
2/1126
2/2/26
2/3/26

214125
215125
216125
217125
2/8/25
2/9/25
2/10/25
2/11/25
2112125
214126
2/5/26
2/6/26

e % thay ddi cla VN-Index tir ddu nam 2025

e % thay déi VN-Index (loai trir VIC, VHM, VRE, VPL) tir dau ndm 2025

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 19/06/2026




Piém nhan TTCK 6 thang dau nam 2026

VND)IRECT

WISDOM TO SUCCESS

Thi trwdng duy tri dién bién phan héa manh trong 6T2026, da tang ctia VN-Index dwoc hd tro tich cie bédi nhém cb phiéu VINGROUP

VIC, VHM
tiép tuc Ila
nhitng co
phiéu déng
gop diém
tang vwot
tréi va Iéon
nhat cho VN-
Index trong
nam 2026

Nganh  bat
dong san
dan dau ve
hiéu suat
(+15,63%), bo
xa nhém xép
sau la ngéan
hang (-
+1,45%).

40,00
35,00
30,00
25,00
20,00
15,00
10,00

5,00

0,00
-5,00

-10,00

20,00%

15,00%

10,00%

5,00%

0,00%

-5,00%

Top c6 phi€u anh huwéng dén VN-Index trong
6T26

VCB

Hiéu suat 6T26 ctia cac nganh von héa lén nhat

Dich vu Tai
chinh

LPB

Hanghoava Thuc pham, Do
Dich vu Céng udngva Thudc

Trong 6
thang  dau
nam 2026,
VIC dan dau
vé&i mire tang
28,5%, tiép
theo la BSR
tang 24,9%
va VHM ghi

nhan murc
tang 22,2%.

Trong khi
VNMID va
VN30 chi

diéu chinh
nhe vé&i mirc
giam lan lwot
1,5% va 3,4%,
nhém
VNSML  lai
sut giam sau
nhat lén t&i
8,3% YTD.

5,0%

0,0%

-5,0%

Ngudn: FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 19/06/2026 m

Hiéu suit 6T26 cua 3 cd phiéu gép diém tang

nhiéu nhat cho VN-Index

Hiéu suat 6T26 theo nhém vén héa

VN30 VNMID s VYNSML
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WISDOM TO SUCCESS

sv dau P/E trung binh 5

P/B trung binh 5

1T (%) 3T (%) nm(%)  Tytrong (%) EPS 2025 (% P/E i P/B i ROE
svck)
Du lich va Giai tri 12,85% -7,01% 4,0% 51,1% 28,70 27,25 4,90 3,30 5,25% 0,93
San pham va Dich w Tiéu diing 0,36% -10,19%  0,31% 0,6% 33,1% 11,72 12,97 2,08 2,14 22,91% 0,75
Dich w Tai chinh -0,37% 2,09%  1,09% 6,0% -31,3% 16,34 18,34 2,00 1,79  15,24% 0,97
Tién ich -0,66%  -0,05%  4,34% 1,7% 164,6% 11,37 15,47 1,48 1,55 16,19% 0,59
Tai nguyén co ban -2,24% 0,50% -4,39% 0,3% 4,4% 25,64 21,75 0,82 0,89  3,73% 0,74
Cham sdc Stre khoe -2,25%  -7,60% -7,91% 0,4% 4,7% 18,14 18,39 2,29 2,57  13,29% 0,48
Ngan hang -2,29% 3,02%  1,45% 30,0% 14,1% 10,65 10,11 1,64 1,65 17,62% 0,95
Vién théng -2,63%  -4,93% -8,47% 0,0% 126,6% 17,81 10,13 0,98 1,15  0,30% 0,48
O 6 va Phu ting -2,65%  -4,52% -10,63% 0,1% -68,2% 28,18 23,94 1,45 1,48  529% 0,57
Thuc pham, D6 ubng va Thubc la -2,87%  -4,04% -3,05% 8,5% 7.1% 19,01 22,13 4,20 435 23,16% 0,76
Xay dwng va Vat liéu -2,93%  -6,27% -6,75% 2,2% 41,8% 20,57 17,27 1,85 1,94 15,19% 0,80
Céng nghé -3,84%  -6,90% | =283,08% 1,6% 212% 12,85 18,23 3,01 4,36 25,86% 0,81
Ban lé -4,31% 0,01% -11,94% 2,5% 84,9% 16,62 19,41 2,75 3,15 22,04% 1,11
Bao hiém -459%  -8,20% 13,46% 0,7% 36,2% 15,35 15,66 1,81 1,73 12,33% 0,85
Hang hoa va Dich wi Céng nghiép -5,75% 0,46% -2,08% 5,3% 38,5% 14,66 15,70 2,51 2,35  19,31% 0,88
Cham sdc ca nhan, Dwoc pham va Tap hda 711%  -14,02% -15,80% 0,0% 4,5% 10,04 10,64 1,61 1,97  18,61% 0,60
Truyén thdng -7,15% -13,05% 0,0% -44.1% 28,16 21,41 0,82 1,12  3,20% 0,82
Bat dong san -8,03% 15,63% 30,8% 25,2% 92,89 49,73 7,49 3,72  12,80% 1,32
Hoa chét -18,98% -2,75% 0,8% 9,2% 10,54 13,91 1,44 1,78  15,25% 0,67
Nang lvong -10,24% | 28,21% 4,5% 25,1% 16,08 16,00 2,32 1,96 16,90% 0,77

Nganh Nang lwong dan dau thi treong véi mire tang 28,2% tir ddu ndm, nhd sw bit pha ctia cac ¢d phiéu dau khi vén héa Ién nhw BSR, GAS va PLX trong bdi canh gia dau thé
gi&i neo & mirc cao do cing thang dia chinh trj tai Trung Déng. Tuy nhién, da tang chl yéu tap trung trong giai doan d4u n&m khi nhém nay da diéu chinh 10,2% trong ba thang gan
day, phan anh xu hwéng ha nhiét clia gia dau sau khi cang thdng Mj—Iran l&dng diu. Bat déng san la nhém cé dién bién tich cwc nhét trong thdi gian gan day véi mae ting 35,8%
trong ba thang, nang muirc ting tr d&u ndm I&n 15,6%. Dong lwc chi yéu dén tr bd ba cb phiéu VIC, VHM va VRE, qua d6 gitp nhém B4t ddng san tré thanh tru d& quan trong cta
VN-Index trong nira dau ndm 2026. Trong khi d5, Ngan hang chi tang 1,5% tr ddu nam, thap hon méat bang chung du van duy tri nén tadng co ban tich cwc véi ROE dat 17,6% va
dinh gia & mdrc hap dan (P/E 10,7 1an, P/B 1,6 1an). Dién bién nay cho thay dv dia ting gia ctia nhém ngan hang van con dang ké néu loi nhuan tiép tuc duy tri ting trwéng.

O chiéu ngwoc lai, ap lwc diéu chinh tap trung tai cadc nhom Coéng nghé (-23,1%), Truyén thong (-22,4%) va Cham séc ca nhan & Dwoc pham (-15,8%), phan anh hoat dong
chét 1&i tai cac nhom ¢d phiéu tirng cé mirc tdng manh trong giai doan truéc.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 19/06/2026
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Nang hang la mét ddu méc lich str ctia TTCK Viét Nam, nhwng gia tri thuc sy s& dwoc quyét dinh bdi kha nang thu hat dong vén va nang cao
chiéu sau thj trwéng trong nhirng ndm tiép theo

Lo trinh hoan thanh muc tiéu nang hang cua FTSE

Thang 9/2018

FTSE dwa
Viét Nam
vao danh
sach theo
ddi ndng
hang

Thang 8/2022

T+2 duoc
ap dung

Thang 9/2024 Thang 5/2025 Théna 4/2026
Ban ha"h".T h,@ ng w He théng KRX FTSE Russell chinh
65 — bail bo yéu chinh thirc van thirc xac nhédn néng
cau pre-funding va hanh hang; hai long véi
cho phép cong bo. ién d6 Global
thdna tin 50Ng song Broker (Thél'lg a5
Thang 4/2025 06/2026)

VSDC trién khai hé
théng STP (Straight
Through
Processing)

2018 2019 2020 2021 2022 2023

Q2/23 Bat dau
cac no lwc céi

* cach d& nang
) hang thi treéng

Thang 11/2024

Cac cai cach da thwe hién

Cép nhat gan day

2024 2025 2026
NHNN nd&i léng quy
dinh mo tai khodn FTSE Russell
cho nha dau e ning hang
NG Ngoai Vigt Nam
Thang 4/2025 6 hiéu lurc tir
e T9/2026
Stra dbi Luat )
Chrng khoan 2024 FTSE interim review =~ 21/09/2026
— thiét Iap khung (T3/2026). xac nhan
phap Iy thanh lap 16 trinh nang hang
dinh ché CCP tiép tuc ding tién 4o

chuyén trach
Thang 3/2026
Thang 11/2024

Tai ky ra soat T4/2026, FTSE Russell
chinh thrc xac nhan nang hang thi
trwdng chirng khoan Viét Nam twr Thj
trwdng Can bién 1&n Thi trudng M&i nbi
thir cép, cé hiéu luc tlr ngay 21/9/2026.
Day 1a coét mée lich sir sau gan 8 nam
Viéet Nam ndm trong danh sach theo
ddi nang hang ké tr T9/2018.

Két qua nay phan anh nhirng né luc cai
cach manh mé cla Viét Nam trong viéc
nang cao kha nang tiép can thi truong,
tr thdo g& yéu cau ky quy trwdc giao
dich (pre-funding), hoan thién khung
phap ly dén van hanh hé théng KRX.
Nhirng cai cach nay giup thi trwong
tiém can cac chuan mwc quéc té va tao
nén tang thuan lgi hon dé thu hat dong
vbn toan cau.

Tuy nhién, nang hang chi 1a diém khdi
dau. Pé thu hat va gitr chan dong vén
ngoai mot cach bén virng, Viét Nam
can tiép tuc cai thién chéat lwong thi
trwdng, nang cao tiéu chudn quan tri
doanh nghiép, gia tang tinh minh bach
va tirng bwédc hoan thién cac diéu kién
can thiét cho muc tiéu nang hang Ién
thi trwdng méi néi ctia MSCI trong

nhirng thoi gian téi.
Ngudn: FTSE RUSSELL, VNDIRECT RESEARCH [k




Thanh khodn giao dich duy tri & mirc cao trong nira dau nam 2026

Gia tri giao dich binh quan toan thi
trwong dat 29.462 ty dong/phién, ting
40% so v&i cung ky nam 2025

Thanh khoan san HoSE dan dau da tang

VND)IRECT

WISDOM TO SUCCESS

Tai khoan mé& mé&i ctia nha dau tw ca nhan
duy tri & mirc cao, dwa tébng s6 vwot 13

triéu tai khoan
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Thanh khoan thi trwéng duy tri & mirc cao trong 6 thang dau nam 2026, v&i gia tri giao dich binh quan dat 29.462 ty déng/phién (+40% svck), gém HoSE dat 26.838 ty
dong/phién (+40,9% svck), HNX dat 1.622 ty dong/phién (+34,2% svck) va UPCoM dat 1.002 ty dong/phién (+20,0% svck). So v&i cung ky ndm 2025, thanh khodn cai
thién rd rét trén ca ba san, phan anh dong tién duy tri hién dién tich cwc trén thi trwérng du khdng con bung nd nhw giai doan cao diém cudi ndm 2025. Dién bién trong ky phan
héa theo thei gian khi dat dinh trong quy |, riéng thang 1 tdng 201,3% svck nho hiéu (ng nén thap va da tdng manh cla thi trwong, sau dé dong tién dan ha nhiét va di ngang
trong thang 4-5 khi VN-Index bwéc vao giai doan tich Ily sau nhip tdng ndng. Xét theo san, mirc tang tap trung manh nhat & HoSE, cho thdy dong tién van wu tién nhém cb

phiéu vén hoa I&n dan dat thi trwong.

Lwong tai khoan nha dau tw ca nhan tiép tuc ting manh, véi 1,29 triéu tai khoan mé méi trong 5 thang ddu ndm 2026. Riéng thang 3 ghi nhan 345.851 tai khoan, mirc
cao nhéat ké tr dadu ndm. Tinh dén cudi thang 5/2026, tdng sb tai khoan nha dau tw ca nhan dat 13,09 triéu, vwot méc 13 triéu va tiép tuc cao hon muc tiéu dé ra cho ndm 2030
trong Chién lwgc phat trién thi trwdng chirng khoan ciia Chinh phd.

Nguén: BLOOMBERG, VNDIRECT RESEARCH, di¥ liéu ngay 19/06/2026
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Khbi ngoai tiép tuc ban rong manh khi dong von qudc té van duy tri tdm ly than trong trwdc céc rai ro dia chinh tri toan cau

Nha dau tw nwéc ngoai ban rong 77.824 ty dong trong 6 thang Ty trong giao dich cta khéi ngoai trén toan thi trwéng giam
dau 2026 xudéng murc 11,9%, ttr mirc 13,5% cuia nam 2025
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Khdi ngoai tiép tuc ban rong manh 77.824 ty dong trong 6 thang dau nam 2026, néi dai xu hwéng rat vén tr nam 2025. Ap lwc ban gia tang trong thang 3 va thang 5, khi cang
thang dia chinh tri My—Iran leo thang khién tam ly né tranh ri ro gia tdng va dong vén rat khéi nhiéu thi trweyng maéi ndi, trong do6 cé Viét Nam. Bén canh dé, hoat dong chét 1o
sau giai doan tang manh cia VN-Index cling gép phan duy tri &p lwc ban rong ctia nha dau tw nwédc ngoai.

Ty trong giao dich clia khdi ngoai trén toan thi trwérng gidm xubng con 11,9%, so véi mirc 13,5% clia nam 2025, cho thy anh hwéng ctia dong vén ngoai déi véi thanh khoan thi
trwong tiép tuc suy gidm, trong khi nha dau tw trong nwéc van gil vai trod chi phéi.

Nguén: BLOOMBERG, VNDIRECT RESEARCH, di¥ liéu ngay 19/06/2026



Tich lily sirc manh san sang burt toc

Trién vong TTCK
ndra cudi nam 2026

+ Loi nhuan doanh nghiép niém yét trén HoSE dw bao ting trwéng 21% trong nadm
2026, qua do6 dwa P/E va P/B dw phéng 2026 cia VN-Index lan lwot & mic 12,2
lan va 1,89 1an, phan anh murc dinh gia hap dan so v&i lich str.

+ Qua trinh nang cap ha tang thi trwdng va cai cach sau rong tiép tuc dwoc thic day,
hé tro muc tiéu nang hang, qua d6 ciing cb niém tin nha dau tw, thu hat dong vén
mé&i va tao dong lwc tang trwdng dai han cho thi trwedong.

+ Theo kich ban co s& cla chung toi, VN-Index dw kién dat khoang 2.014 diém vao
cubi ndm 2026 (+12,8%), twong rng P/E muc tiéu 13,5 lan, thap hon khoang 12%
so V@i trung binh 10 nd&m nham phan anh céc rui ro bat dinh tir méi trwong bén
ngoai.

Bang dinh gia VN-Index theo P/E va tang trwéng loi nhuan thi treong

Tang trwéng lgi nhudn toan thi trwong nam 2026 (% svck)

20% 21% 22% 23%

11,0x 1626 1,641 1,654 1,669

12,0x 1.774 1.790 1.805 1,821

PE nam 13 0x 1.922 1.939 1.955 1.972
2020 o1 13,5x 1.996 2.014 2.030 2048
index  14,0x 2.070 2.088 2106 2124

15,0x 2218 2238 2.256 2276

15,3x* 2.262 2282 2.301 2321

A\VA\\| D IRECT *  P/E binh quan 10 nam gan nhat ctia Vn-Index



Tang trwdng loi nhuan rong cla cac cdng ty niém yét trén HOSE dwoc dw béo tdng 21% trong ndm 2026.

ba tang trwéng loi nhuan tich cwe sé dwoc duy tri trong nam 2026
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Loi nhuan rong clia cac DN niém yét trén
HOSE tang trwédng manh 50% svck trong
Q1/2026, chl yéu nhd sy ghi nhan ting dot
bién clia mot sé DN Ién la VHM, HPG, BSR.
Trén nén tang két qua tich cwc nay, chung toi
nang dy bao tang trwdng lgi nhuan rong cua
cac DN niém yét trén HOSE n&m 2026 lén 21%
svck, cao hon mire dy bao tang 18% svck trong
bao céo dau nam. Mic dw bdo nay twong tng
véi gia dinh lgi nhuan rong cda cac DN duy tri
tang trwdng khoang 13-14% svck trong ba quy
con lai ctia nam.

Chung t6i cho rang tbc do tang trwéng loi
nhuan sé cham lai trong cac quy téi do khéng
con nhiéu doanh nghiép ghi nhan khoan loi
nhuan dét bién nhw trong quy |. Tuy nhién, trién
vong lgi nhuan cua cac doanh nghiép niém yét
van dwoc danh gia tich cwc trong phan con lai
ctia ndm 2026 va nam 2027, nho cac yéu td hd
tro gdm: (1) tdng trwdng GDP dy kién duy tri &
mirc cao; (2) trién vong kinh doanh kha quan
clia nhiéu nhém nganh nho tac dong lan téa tir
chinh sach tai khéa mé rong, dady manh dau tw
tw nhan, va (3) chinh séach tién té tiép tuc dwoc
diéu hanh theo hwéng hé tro ting trwédng, trong
khi &p lwc ty gia co6 d4u hiéu ha nhiét.

Nguon: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 19/06/2026



Dinh gia thi trwéng quay tré lai dwéi mivc binh quan 10 nam VNDIRECT

WISDOM TO SUCCESS

P/E trwot 12 thang cta VN-Index & mirc 13,46 lan, chiét khAu 12% so véi trung binh 10 nam. Chang t6i dw phéng loi nhuan cac doanh
nghiép niém yét tang trudng 21% trong ndm 2026, theo dé P/E dy phéng nam 2026 wéc khoang 12,2 1an.

P/E trwot ctia VN-Index duy tri dwéi mirc binh quan 10 nam

Dinh gia VN-Index vin & mrc hap dan khi so v&i nhiéu thi
trwong khac (Dir liéu ngay 19/06/2026)
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PIE hién tai P/B hién tai P/E hién tai so v&i binh quan P/B hién tai so v&i binh quan 10

i i
T L
; Ty

..... STD-2 10 nam nam

Dai Loan 31,04 446 P ex 2
My 27,62 570 I 1,2x I 15x
Nhat Ban 26,26 3,32 . 1,0x [ 1,2x
Han Quéc 24,80 2,58 12 2
AnDd 24,47 3,27 0,8x 1,0x
Thé Nhi Ki 22,69 1,33 [ 1,1x
Trung Quéc 20,33 1,58 1.3 x 1,0
Ma Réc 19,70 3,29 oI 1,2x
MSCI M&i ndi 19,39 2,61 1, 3x [ 16x
Singapore 17,47 1,66 I 1,2x 1,4x
Malaysia 14,66 1,62 oox 1,0

, ~Indonesia —  _ _ _ _ 1430 - __ _ _ (EoCHE R — O — 07x ,

! VigtNam 13,46 2,08 0,9x [ 1,0x !
MSCrCanbién =~ ~TZ10~ "~~~ 19T EEEEEEEEE Ox EEEEEEEEEE X~
Ai Cap 10,01 2,62 [ o,0x 1,4x
Philippines 9,38 1,27 0,5x 0,7x
Pakistan 9,11 1,52 0, ox 0,9x

» PIE trwot 12 thang ctia VN-Index hién da giam xubng 13,46 1an, thAp hon dang ké so v&i mirc khoang 17 1an ghi nhan vao dau ndm 2026 va dwéi mirc trung binh 10 nam la
15,3 1an. Sy cai thién vé dinh gia chi yéu dén tir tdng trwdng loi nhuan tich cwe cla cac doanh nghiép niém yét trong Q4/2025 va Q1/2026. Bang chu y, néu loai trr nhém cb
phiéu Vingroup gébm VIC, VHM, VRE va VPL, P/E trwot 12 thang ctia VN-Index chi con khoédng 11,2 lan.

Chung t6i dy bao loi nhuan clia cac doanh nghiép niém yét sé tiép tuc duy tri da tang trwdng tich cwe, véi mire ting khoang 21% svck trong ndm 2026. Theo d6, P/E dw phéng
ndm 2026 clta VN-Index wéc khodng 12,2 Ian, trong khi P/E dw phéng ctia VN-Index néu loai trtr nhém cd phiéu Vingroup chi & mirc khodng 10,1 14n, cho thay dw dia tdng gia

cua thj trwdng van con twong déi hap dan.

Nguon: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 19/06/2026




P/E cac nhém nganh trén san HoSE so v&i trung vi 10 nam va
vung dao ddng lich str 10 nam gan nhat (x)
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P/B cac nhém nganh trén san HoSE so vé&i trung vi 10 nam va
vung dao déng lich str 10 ndm gan nhéat (x)
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Bién dwéi Bién trén Trung vi + P/B hién tai

Mat béng dinh gia cia cac nhdm nganh trén san HoSE hién ghi nhan sy phan héa rd nét khi so sanh vé&i mre trung vi 10 nam. Theo do, P/E hién tai clia phan I1&n cac nhém
nganh van dang giao dich thdp hon mic P/E trung vi 10 nam gan nhét, phan anh dinh gia chwa qua cao trong bbi canh téang trwéng loi nhuan dan cai thién. Trong khi do, P/B
ctia nhiéu nhém nganh da quay trd lai vung tiém can muc trung vi 10 ndm, cho thay thi trwéng da phan nao phan anh ky vong héi phuc vao gia c¢b phiéu. Du vay, duv dia tai
dinh gia van con khi da tang trwdng loi nhuan duwgc du bao sé tiép tuc dwoc duy tri trong cac quy con lai ciia nam 2026.

Nguon: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 19/06/2026



Nam 2026 la nam ban lé trong sw phat trién cta thi trwdng von Viét Nam

7
&

Muc tiéu

Noi dung chinh

Tac doéng

Phat trién thi trwo'ng von Viét Nam

VND)IRECT

WISDOM TO SUCCESS

Quyét dinh 2014/Qb-TTg
(Phé duyét Bé an nang hang thj trirong)

) Quyét dinh 318 )
(Tai cau trac nha dau tw & phat trién quy)

Théng tw sb 102/2025/TT-BTC
(Stra d6i TT 91/2020 vé an toan tai chinh)

Nang hang thi trwéng tr Can bién 1&n M&i ndi
(FTSE/MSCI).

Phat trién san phdm mé&i phuc vu nhu cau cuta
thi trwdng

Thu hat dong vén ngoai (FII) quy mé 16n (wéc
tinh 5-10 ty USD).

Chuyén nghiép héa co cau nha dau tw (tang ty
trong nha dau tw t6 chirc)

Tang quy md tai san quan ly (AUM) cla cac
quy.

Quan tri rdi ro hé thédng cong ty chirng khoan
(CTCK)
Nang cao "bd dém" vén trwéc bién dong thi
trdng.

Co ché giao dich khéng ky quy trwéc (Non-
prefunding) cho NDT nw&c ngoai.

L6 trinh bat budc cdng bd théng tin bang
Tiéng Anh.

Trién khai md hinh déi tac bu trir trung tam

Uu dai thué/phi cho cac Quy hwu tri tw nguyén,
Quy mé.

N&i 16ng diéu kién thanh lap quy dau tw.

Khuyén khich san phadm huwu tri bd sung.

Diéu chinh hé sb rai ro déi v&i cho vay ky quy
(Margin) va tw doanh trai phiéu.

Siét quy dinh vé tinh thanh khodn tai san.

Gidi han ty 1& dau tw vao cac tai san rdi ro cao.

Thanh khoan bung né nhé dong von ngoai.
Tang doanh thu mang méi gi¢i va Iwu ky cho
CTCK top dau.

Thuac day dau tw cong nghé trong nganh, phat
trién thém cac s&n phdm mai dap ¢ng nhu
cau thi trwdng

Gidm bién déng tam ly dam déng cta nha dau
tw nhé Ié (FOMO/Panic sell).

Thic ddy mang Quan ly tai san (Wealth
Management) phat tridn manh trong nganh
chrng khoan

Dong tién én dinh va dai han hon

Ap luc tdng vbn diéu 1é dé nang 1én cac CTCK
vira va nho.

Thuc day lan séng M&A trong nganh.

Hoat dong cho vay Margin tré nén chat ché va
an toan hon.

Hwéng téi mot thi trwng von phat trién bén vibng dai han, tré thanh mét kénh huy déng vén quan trong cho nén kinh té

Ngudn: VNDIRECT RESEARCH téng hop
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Viéc FTSE Russell nédng hang thi trwdng
ching khoan Viét Nam lén Thi trwong Mé&i ndi
thir cip 1a dadu mbc quan trong, phan anh
nhirng nd lwc cadi cach ha tang giao dich va
thanh toan nham dap (ng cac chuin muc

Tochtrc xep o0 tisu chi Viét Nam cin cai thién Panh gia hién tai
hang thi trwéng

québc té. Du chwa dwoc MSCI dwa vao danh
sach theo ddi nang hang trong ky ra soat 2026,
td chirc nay da ghi nhan nhirng tién bd dang
ké cta Viét Nam lién quan dén co ché non-
prefunding, mé hinh global broker va 16 trinh
trién khai CCP.

Gioi han s& hiru nwdc ngoai Nhiéu nganh nghé van ap dung gi¢i han s& hiru nwdc ngoai.

Room cho NDT nwéc ngoai Nhiéu c6 phiéu chat lwong thwdng xuyén kin room.

Chuwa c6 thj trwéng giao dich VND ngoai lanh thd, khd nang
phong hé ty gia con han ché.

D3 cai thién nhwng chwa hoan toan binh dang do céac han ché
FOL va kha nang tiép can théng tin tiéng Anh.

D3 c6 16 trinh trién khai ddi tac bu trir trung tam (CCP), can
theo d&i sat qua trinh trién khai va hiéu qua thyc té

MSCI van ghi nhan chwa phai toan bd van ban phap ly dwoc
coéng bd bang tiéng Anh.

Mirc do tw do hoa thi trwéng ngoai hdi

MSCI ‘ .

Quyén binh dang ctia NDT nwéc ngoai
Chung tdi cho rang Viét Nam c6 nhiéu kha
nang dwgc MSCI dwa vao danh sach theo doi
nang hang Ién thj treong méi ndi trong ky ra
soat thang 6/2027, khi hé théng CCP dy kién

Co ché thanh toan va bu tri

Quy dinh thi trwdng bang tiéng Anh

Cho vay chirng khoan Chwa ap dung di vao van hanh dau nam 2027 va cac cai cach
. hién tai c6 thém thdi gian dé chirng minh tinh
Ban khong Chua ap dung hiéu qua va &n dinh. Trong kich ban lac quan,

Viét Nam c6 thé dwoc MSCI nang hang lén Thi
trwong Méi ndi thir cip vao ky danh gia thang

2028 \f 2029 \

- Trién khai nghiép vy ban

- 2027
/ 6T cudi nam 2026 \(Chinh thtrc van hanh mé hinh

- Hoan thién van hanh co
ché Non-Prefunding va
Global Broker.

- Hoan thién va ban hanh
Luét Chung khoan stra dbi,
tao nén tang phap Iy cho
viéc nghién ctu va trién
khai mé hinh dbi tac bu trir
trung tam (CCP)

- Trién khai giao dich xuyén

déi tac bu triy trung tam (CCP).
- Trién khai co ché cho phép

giao dich chirng khoan ch& ve.

- Tiép tuc don gidn héa tha tuc
cho nha dau tv nwoéc ngoai,
nang cao chat lwong cbéng bd

théng tin tiéng Anh.

- MSCI thém Viét Nam vao
danh sach theo doi nang hang

Q"a- i N thi trwdng méi noi.

khéng c6 ddm bao.

- Xay dwng va trién khai cac
giai phap lien quan den glo’|
han s& hou nuwéc ngoa|
(FOL) va phat trlen cac cong
cu thay thé cho cb phiéu kin
room ngoai.

- E)o’n g|an héa thu tuc
chuyen von va giao_ dich
ngoai hdéi phuc vu dau tw

- Tang ty do thi
trudng ngoai hoi
théng qua nang cao
kha nang chuyéen dm
VND va phat trlen
giao dich ngoai héi
OTC.

- MSCI chinh thic
nang han thj treeé'ng
Viét Nam Ién thj
triedng méi noi.

chirng khoan. /‘

-

J

6/2028; trong khi kich ban co sé la ky danh gia
thang 6/2029.

Nguén: VNDIRECT RESEARCH



P/E va P/B dw phéng nam 2026 cua VN-Index theo murc tang
trwédng lgi nhuan toan thi trwrdng nam 2026

VND)IRECT

WISDOM TO SUCCESS

Bang dinh gia VN-Index theo P/E va muwrc tang trwéng loi
nhuan thi trir&ng nam 2026

Hién tai P/E va P/B dw phong 2026 cua VN-Index theo
19/06/2026 mirc tang trwwd’ng li nhuan cua thij trvong

20% 21% 22% 23%
P/E (lan) 13,46 12,34 12,23 12,13 12,03
P/B (lan) 2,08 1,91 1,89 1,87 1,86
VN-Index
dong ctra 1.824,53
(diém)

Tang trwéng lgi nhudn toan thi trwang nam 2026 (% svck)

20% 21% 22% 23%

11,0x 1.626 1.641 1.654 1.669

12,0x 1.774 1.790 1.805 1.821

PE nam 43,0x 1.922 1.939 1.955 1.972
2028 12 13,5x 1.996 2.014 2.030 2.048
Index 14,0x 2.070 2.088 2.106 2.124

15,0x 2.218 2.238 2.256 2.276

15,3x* 2.262 2.282 2.301 2.321

*  P/E binh quan 10 ndm gan nhét clia Vn-Index

Tang trwdng loi nhuan cta cac doanh nghiép niém yét trén HoSE duy tri tich cuwc trong ndm 2026 sé |a dong lwc quan trong hd tro VN-Index, ddng thdi giup méat bang dinh gia
thi trwdng trd nén hap dan hon. Trong kich ban co s&, ching t6i ky vong VN-Index sé dat 2.014 diém vao cubi ndm 2026, twong trng mirc P/E muc tiéu 13,5 1an, thap hon
khoang 12% so v&i mirc trung binh 10 nam nhdm phan anh nhirng rii ro bt dinh tlr méi trwdng bén ngoai, dac biét 1a cang thdng dia chinh tri tai Trung Déng.

Trong dai han, v&i nén tang kinh t& vi mé én dinh, trién vong ting trwdng loi nhuan tich cwe clng cac dong luwc tr cau chuyén nang hang thi trwong, chung t6i cho réng thi
trwdng chirng khoan Viét Nam van con dw dia dé dwoc tai dinh gid & mirc cao hon trong nhirng nam téi.

Nguoén: VNDIRECT RESEARCH, FIIN PRO, BLOOMBERG
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TTCK Viét Nam da trai qua ntra ddu nam 2026 v&i nhiéu thach thire dén tlr nhirng bién ddng clia méi trwdng bén ngoai, song van cho thiy kha
nang chéng chiu tich cwe. Chlng téi cho rang nira cudi ndm 2026 sé& mé ra nhiéu co hdi hon cho thi trwéng khi cac ddng lwc hd tro' dang dan hoi
tu. Viéc dwoc FTSE Russell chinh thirc nang hang, cung nhitng cai cach vé ha tang thi truéng, sé gép phan cing cb niém tin va thu hat dong vén
mé&i. Clng v&i nén tdng vi mé 6n dinh va tang trwdng loi nhuan DN tich cuc sé tao ddng lwc dé thi trwong bt téc trong niva cubi nam 2026

Tang trwdng lgi nhuan toan thij trvdng

MSCI

Thanh khoan thj trwong

Fed

Strc manh USD

Tin dung toan hé théng
Mat bang |&i suét
Chi sb P/E ctia VN-Index

Dw bao VN-Index 2026

Kich ban co s&

Tang trwdng 21%.

Viét Nam dwoc dwa vao danh sach theo déi nang hang I&n thi trwérng méi néi T6/2027 va chinh thire
dwoc MSCI nang hang 1&n thij trwérng méi néi vao T6/2029.

Gia tri giao dich binh quan nam 2026 tang 16% so v&i nam 2025, 1én mirc 34 nghin ti dong/phién. Dy
phéng dwa trén ky vong thanh khodn sé cai thién trong nira cubi nam nh¢& viéc trién khai giao dich
xuyén trwa va Viét Nam dwgc FTSE Russell chinh thire nang hang tr T9/2026.

Gilr nguyén lai suat trong nra cudi nam 2026. Tuy nhién, rdi ro xuét hién néu lam phat, thé hién qua
chi s0 CPI va PCE 16i, tang manh trong Q3-Q4/26, buéc Fed phai can nhac tang lai suat mét Ian trong
nam.

Chi s6 DXY duy tri dwéi 100 diém. Ty gia USD/VND 6n dinh (t&ng 1-2% trong nam 2026).

Tang trwdng 17%.

Lai suat huy dong va lai suét cho vay duy tri 6n dinh trong ntra cudi ndm 2026.

13,5 lan (chiét khAu 12% so v&i mirc binh quan 10 ndm gan nhat nhdm phan anh nhirng rdi ro bat dinh
tr mbi tredng bén ngoai)

VN-Index déng ctra tai 2.014 diém, thi trwdng ting 12,8% so vé&i gia déong ctra ngay 31/12/2025

Nguén: VNDIRECT RESEARCH
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T XU HUONG CO PHIED

Ngéan hang

Dau khi

DPau tw cong
Khu céng nghiép
Van tai & Cang bién
Dich vu tai chinh
Bat dong san dan cw
Tiéu dung & ban lé
Phan bon
Xuét khau

Hang khéng

Nganh ngan hang budc vao giai doan on dinh hon trong nira cudi nam 2026, voi ap Iuc thanh khoan ha
nhiét, trong khi chat lwgng tai san va chi phi dw phong tiép tuc duwoc kiém soat

Chu ky thugng ngudn budc vao giai doan cao diém, duoc cling co thém boi nhu cau tw chdl nguon cung
nang lwgng; trong khi trung va ha nguén nhay cdm vé&i bién dong gia dau va crack spread.

Nhu cau tiéu thu dién sé tiép tuc téng trong thdi gian t&i khi El Nifio chiém wu thé, trong ngén han nhiét dién
sé cb nhiéu dw dia dé gia tang huy dong.

Nhu cau xay dwng manh mé trong nuéc sé la dong lwc chinh thic ddy san lvong tang trwdng. Bén
canh do, viéc gia tang bao ho thwong mai doi v&i thép HRC mé ra co héi tang tredng doi véi NSX ndi dia.
Ap lwc hoan thanh ké hoach BTC ca ndm sé thic ddy manh mé tién dé giai ngan trong ntva cudi ndm. Piéu
nay vira hé tro tam ly thi trwdng, vira tao ra nhu cau viéc lam I&n cho cac doanh nghiép trong chudi gia tri.
FDI thé hé moi dang thic day qua trinh phan héa gira cac chl dau tw s& hiru hé sinh thai cong nghiép
toan dién va cac md hinh phat trién KCN truyén théng.

Nhu cau nang cép chudi cung trng va logistics tiép tuc ciing cé vai trd chién lwoc ctia cac cum cang clra
ngd trong dai han.

Trong ntva cudi ndm 2026, thanh khoan thi trwong duoc ky vong phuc hdi tich cwe hon, tao dong lwc cho
hoat dong cho vay ky quy tang trwedng va gop phan cai thién lgi nhuan toan nganh chirng khoan.

Dinh hwéng chinh sach tap trung vao & thuc, cing mat bang I4i suét cao va tin dung BDS thét chat dang
thic day qua trinh thanh loc va dich chuyén cau trdc clia nganh theo hwéng 6n dinh hon trong dai han.

Lam phat tang c6 thé lam cham téc d6 hoi phuc strc mua, song xu hwéng hién dai héa nganh cling chinh
sach ho trg ciia Chinh pha van gilr dw dia tang trwdng cho ban Ié tiéu dung trong 2H26.

Gia uré dy kién ha nhiét dang ké trong ntra cubi ndm, trong khi gia dau thé gi¢i ky vong gidm it hon sé

gay ap lwc dang ké 1én bién LN gop. Du vay, loi nhuan nganh san xuét uré dy kién van tang trong 2026.
Van con nhiéu bét dinh trong mai trwéng thwong mai lién quan dén két qua cudi cung clia cudc didu tra
theo Section 301. Chung t6i cé quan diém tich cwc véi nhdm ca tra nhwng trung 1ap véi nhdm dét may

Cang thang Trung Dong day gia nhién liéu bay tang cao, khién gia vé duy tri & mirc cao, lam suy yéu nhu
cau di lai; cac hang hang khong cét gidm cong suat dé (rng phé véi ap lwc chi phi va thiéu hut nhién liéu.

TCB, HDB, VCB

PVS, PVD

POW

HPG

HHV

KBC, IDC

GMD, PHP

NLG, KDH

PNJ, MWG, VNM

DCM

VHC



Ky vong thanh khoan cai thién nira cudi nam

+ Chung téi ky vong nganh ngan hang budc vao giai doan én dinh hon trong nira cudi nam 2026, véi ap lwc thanh
khoén ha nhiét.

+ Chung t6i ky vong lgi nhuan toan nganh tiép tuc duy tri tdng trwdng tich cyc, nhd kiém soét chi phi hoat déng,
chét lwong tai san 6n dinh va sy gia tdng déng goép tr thu nhap ngoai 13i. Theo d6, ching t6i ky vong loi nhuan
toan nganh dwoc dy bao duy tri da téng trwéng khoang 16% svck.

+ Trong boi canh do, ching t6i wu tién cac ngan hang co loi thé trong huy dong von, CASA viing chéc, bo dém
von I&n tao dv dia tang trwdng tin dung, va co cau thu nhap da dang, qua dé nang cao kha nang chéng chiu
trwédc cac bién dong cua chu ky kinh té.

Co phiéu wa thich

Tang trwdng tin dung cao hon nganh, nhwng NIM thu hep
Phi dich vu va danh muc d4u tw 1 ddng lwc chinh cla thu ngoai I4i
+ Chét lwong tai san dy kién duy tri tét

TCB 39.200

« Tang trwdng tin dung & déng lwc chinh thuc day téng trwéng loi nhuan nam
2026
HDB 37.100 « Hé sinh thai ngay cang hoan thién thic day tang trwéng thu nhap ngoai lai
+ Ky vong ké hoach niém yét cac cong ty con HDS, HD Saison giup thic day
qua trinh tai dinh gia ngén hang

+ Giai ngan cong thuc day tang trwdng tin dung ctia VCB

VCB 67.100 « Chi phi vén dwoc kiém soat do nam gi¥ lwgng CASA I6n

» Doanh thu ngoai lai sé ho trg thém cho lgi nhuan clia ngan hang nam téi
- (dac biét la doanh thu ttr phi)

VND)IRECT




Chi tiéu

Tang trwéng tin
dung toan nganh *

Thu ngoai lai

LNTT

NIM

Ty lé no xau

Chi phi dw phong

Ty lé CIR

2025

19%

18%

17%

3,14%

2,1%

1,06%

31%

Dw phéng
2026

17%

16%

16%

3,15%

2,0%

1,0%

30%

VND)IRECT
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Chi tiét

Chung téi ky vong mirc tang trwdng tin dung thp hon trong ndm 2026, do 1) ap lwc thanh khodn kéo dai va 2) dinh hwéng kiém soat
ch&t hon dbi véi tin dung bat dong san, qua dé han ché téc d mé rong & nhém linh viee ¢6 nhu cau vén 16n.

Thu nhap ngoai I4i tiép tuc duy tri da tang trwdng n dinh, nhé déng goép tich cwe tir thu nhap phi trong bdi canh thij trwéng chirng khoan
s6i dong va thi trwong tréi phiéu phuc héi, va thu héi no' xau

Loi nhuan toan nganh tiép tuc duy tri tdng trwdng tich cwe, nhd kiém soat chi phi hoat ddng, chat lwong tai san én dinh va su gia téng
dong goép tir thu nhép ngoai lai

NIM duy tri 6n dinh nh&: 1) &p lwc thanh khodn hé théng dan dwoc cai thién, gidam bét ap lwe chi phi vén, 2) Chuyé dich sang cho vay
trung va dai han tai cac Iinh virc cé bién 1ai cao nhw bat dong san va ha tang, gitp cai thién loi suét tai san

Ty lé no x4u duy tri 6n dinh nho: 1) ting truwdng tin dung cao gitp quy md dw ng tdng nhanh, hd tro kiém soat ty 16 NPL, 2) qua trinh
chuyén nhém ng thwdng cé do tré; va 3) viéc thao g& vuéng mac phap ly cho cac du an bat ddng san gop phan cai thién dong tién cla
khach hang, qua d6 hé tro kha nang tra no

Chi phi dy phong trén dw no tin dung duw kién duy tri & mac 1% trong nam 2026

CIR gidm nh& nang cao hiéu qua van hanh théng qua sb hoéa va téi wu nhan sy

* Tang truéng tin dung la sé liéu cua toan nganh ngan hang; céc chi tiéu con lai duoc xay dung dwa trén dw bao cia 13 ngan hang trong danh muc theo déi cta chiing toi.

Nguén: VNDIRECT RESEARCH



Pa tang tin dung duy tri tich cuwc, tao ap lwc 18n cau trdc ngudn vén cuia hé thdng

Nhu cau tin dung ctia nén kinh té tiép tuc
& mirc cao (+5,7% tir ddu nam)

Tang trwéng tin dung (svck) tiép tuc cao tai

nhom xay dwng va BDS trong Q1/26

VND)IRECT

WISDOM TO SUCCESS

Ty trong cho vay trung va dai han tang
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Tang trwdng tin dung toan nganh duy tri & mic cao trong 5T26 (5,7% tir ddu nam va +18,2% svck tinh dén 29/5/2026) du nén so sanh nam 2025 da & mirc cao. Pong lwc chinh
dén tlr 1) nhu cau vdn cho cac dai dw an quéc gia, 2) sw phuc hdi cia thj trwéng bat dong san, va 3) ting trwdng manh clia nhém xay dwng.

Da mé rong tin dung tai cac linh vuwe nay tiép tuc kéo ty trong cho vay trung va dai han tang lén trong Q1/26, phan anh nhu ciu tai tro von dai han ngay cang Ién ctia nén kinh té.

Co cAu tai san dich chuyén vé ky han dai lam gia tang ap lwc thanh khoan va yéu cau can dbi ky han nguén vén, qua d6 thic day nhu cau huy dong vén va ap lwc 1én mat bang I
suat

Ngudn: Bao cdo cong ty, VNDIRECT RESEARCH



Tang trwdng tin dung phan héa, loi thé thudc vé nhém ngan hang cé CAR cao

Ty

lé tin dung/ GDP dw phéng tang Ién 151%,

cao hon cac nwéc c6 cung rating BB (52%)

Han mrc tin dung va ké hoach LNTT cua cac
ngan hang trong nam 2026

VND)IRECT

WISDOM TO SUCCESS

VPB, HDB va VCB c6 CAR cao ghi nhan tang
trwéng tin dung tét trong Q1/26

25.000

20.000

15.000

10.000

5.000

0

160%
140%
120%
100%
80%

Tl LLE

2017 2018 2019 2020 2021 2022 2023 2024 2025 Dw
phoéng
2028
== Tin dung (nghin ty) == GDP danh nghta (nghin ty)
% Tin dung/ GDP (c6t phai)

40%
35%
30%
25%
20%
15%
10%

5%

0

R

45%
40%
35%
30%
25%

20%
15%
10%
TE
0%

HDBMBBVPBMSBACB VIB TPBVCBTCB LPB STB CTG BID
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Chung tdi ha dy phéng tang trwedng tin dung nam 2026 xudng 16% tr mirc 19% trwéc d6. Theo dw phéng clia chung t6i, ty 1é tin dung/GDP cla Viét Nam sé tang 1én 151% vao
nam 2026, cao hon dang ké so vé&i mire binh quan 52% cla cac quéc gia co cung mirc xép hang tin nhiém BB. Diéu nay cho thy dw dia mé rdng tin dung cla hé théng dang thu
hep va tang trwdng sé phan héa nhiéu hon gitra cac ngan hang.

Trong bdi canh d6, cac ngan hang cé ty I&6 CAR cao sé cd loi thé rd rét nhe 1) dw dia ting trwdng tin dung I&n hon, 2) kha nang dap rng nhu cau vén ctia cac dw an quy mé 16n,
va 3) bd dém vén tét hon trwdc cac linh vire c6 hé sb rii ro cao nhw bat dong sén va xay dung.

Nguwoc lai, cac ngan hang cé CAR thap sé chiu ap lwc bd sung vén Ién hon dé duy tri tang trwdng tin dung, trong doé ap lwc nay rd nét hon tai mot sé ngan hang quéc doanh.
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Chénh léch giira tdng trwdng tin dung va huy déng, cung ap lwc ty gia va lam phat, khién thanh khoan hé théng tiép tuc chiu strc ép.

Nhiéu ngan hang tién sat ngwéng LDR quy Khoang cach giira ting trwéng tin dung va Ap lwc thanh khoan khién mat bang lai suat
dinh trong Q1/26 huy déng tiép tuc né&i réng huy doéng tang
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Ap lwc thanh khodn ctia hé théng tiép tuc gia tang khi tdng trwdng tin dung duy tri & mirc cao trong khi huy déng vén theo kip cham hon trong nam 2025. Trong Q1/26, ap lwc nay
tré nén ré nét hon do 1) ct séc¢ dia chinh tri khién gia dau va lam phat tang cao (CPI thang 5 ting 5,6% svck, CPI 16i tang 4,67% svck) va NHNN wu tién 6n dinh ty gia, 2) tin dung
tang nhanh trong khi huy déng theo cham hon, va 3) tién do gidi ngan dau tw cong chwa dat ky vong. Diéu nay day mét bang Iai suét huy dong tdng khodng 60 diém co ban lén
5,93% vao cubi T5/26.

Dé& hd tro thanh khodn va 6n dinh mat bang |4 suét, SBV da trién khai nhiéu bién phap gdm 1) cho phép tinh 20% tién gtvi ¢ ky han cia Kho bac Nha nwéc vao LDR, 2) tang
cuwdng diéu phdi véi cac NHTM, va 3) thanh tra cac ngan hang tang 1ai suat huy déng qua murc.
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Ap Iwc thanh khodn hé théng dwoc ky vong sé gidm nh& 1) gidi ngan dau tw cong tang toc; 2) hoat ddng xuéat khau duy tri tich cuwc, 3) gia tang
huy ddng vén tir thi truérng quéc té; va 4) cac ké hoach tang vén ciia ngan hang
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Chung tdi ky vong ap lwc thanh khodn sé& dan ha nhiét tir Q3/2026 nho tién d6 gidi ngan ctia Kho bac Nha nwéc dwoc ddy manh hon, clng véi sy cai thién cia hoat déng xuét
khau trong cac thang cubi nam va xu hwéng gia tang huy déng vén quéc té cla cac ngan hang thwong mai. Bén canh do, cac chinh sach méi ciia Chinh phi nham thuc day huy
déng vén, nhw néi 16ng diéu kién phat hanh trai phiéu dbi véi doanh nghiép PPP va xem xét trién khai tai cAp vén cho mét sé dw an nha & cho thué dai han, duwoc ky vong sé gop
phan gidm ap lwc 1én thanh khoan hé théng.

Chung téi dw phéng NIM nganh ngan hang duy tri quanh méc 3,1% trong nam 2026, cao hon khoang 10 diém co ban so véi Q1/2026, nhér loi suét tai san phuc hdi khi 1ai suat cho
vay dan dwoc tai dinh gia va tin dung dich chuyén sang cac dy an dau tw cong trung va dai han, trong khi chi phi vén dwoc hé tro béi sw cai thién ctia thanh khoan hé théng.
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Cac ngan hang dang ddy manh tang vén diéu I& va bo dém vén, dap rng cac yéu cau mai clia Thong tw 14 theo dinh huéng tiém can Basel

Ké hoach tang vén cua cac ngan hang trong nam 2026
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Viéc trién khai Thong tw 14 véi dinh hwéng tiém can Basel |l dang thic ddy cac ngan hang day nhanh ké hoach tdng von trong ndm 2026. Cac ngan hang tap trung tdng cwdng
tim kiém nguén vén méi théng qua 1) phat hanh riéng 1é cho nha dau tw chién lwoc, va 2) phat hanh ESOP nham ciing cb bo dém vén.
Xu huéng nay khéng chi hé tro tang trwdng tin dung trong cac ndm t&i ma con gilp cac ngan hang cai thién kha nang hap thu rdi ro va dap &ng céc tiéu chuan an toan vén

ngay cang khat khe hon.

HAau hét cac ngan hang déu cé ké& hoach tang vén diéu 1& thong qua chia cb tirc bang cb phiéu vdi ty 1& cao. Tang von diéu 1é khéng chi gilp cac ngan hang chd déng trong
chién Iwgc kinh doanh ma con la nén tang dé gia ting vén tw cé va tao dw dia phat trién cac mang kinh doanh méi.

Nguon: Béo cao cong ty, VNDIRECT RESEARCH
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Cau phan ASF va trong s6

Nghin ty déng
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Ngan hang Nha nwéc da ban hanh dy thdo stra déi 22/2019/TT-NHNN, theo hwéng tiép can gan hon véi chuidn muc Basel Il thdng qua viéc xem xét ap dung cac chi tiéu quan
trong nhw LEV, NSFR va LCR. Chung tdi cho rang trong trung va dai han, cac ngan hang sé phai diéu chinh céu tric nguén vén theo hwéng bén virng hon, trong dé wu tién ting
cwdng von chi s& hiru, mé rdng cac ngudn vén vay nwédc ngoai ky han dai, phat hanh gidy t& cé gia cho thij trworng 1 déng thoi gidam dan sw phu thudc vao ngudn vén ngan han tw

thi trwdng lién ngan hang.

O gbc dod dai han, ching t6i cho rdng CASA tir KHCN va SMEs sé tré thanh loi thé canh tranh cét I6i clia cac ngan hang, déc biét trong bdi cdnh cac quy dinh an toan thanh khoan
tai Viet Nam dang dan dwoc diéu chinh theo huéng tiém can Basel lll v&i cac yéu ciu chat ché hon dbi véi NSFR, trong d6 CASA va cac nguon tién glri KHCN va SME duwéi 1
nam dwoc tinh hé sd ASF rat cao 90-100%. Cac ngan hang cé CASA thap va nén tang huy dong yéu sé budc phai diéu chinh ciu tric nguén vén theo hwdng kém hiéu qua hon,
nhw gidm ty trong cho vay dai han hodc tang huy ddng tlr cac ngudn co chi phi vén cao hon nhuw tién gtri cé ky han, hodc tdng vén. Ngwoc lai, cac ngan hang s& hiru CASA cao va
nén tang huy déng tién glvi ban 1& virng chac (VCB, CTG, TCB, MBB) sé c6 loi thé rd rét ca vé chi phi vdn, kha ndng tang trwdng va mirc do tuan tha quy dinh.
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Thu nhap ngoai lai dang tang tré lai dong Thu nhap phi dich vu duy tri da tang tich ...dan dat b&i cac ngan hang I&n cuing hé
gop thém va sy tang trwéng TOI cuc sinh thai toan dién
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Trong béi canh NIM chiu nhiéu ap lwc, thu nhap ngoai lai dong vai trd ngay cang quan trong trong co' ciu thu nhap ctia ngan hang

Thu phi dich vu trong Q1/2026 tiép tuc duy tri da tang trwdng tich cwc (+41% svck), chd yéu dwoc dan dat bdi sy cai thién cda thu nhap tir dich vu thanh toan, dich vu thé,....
Chung t6i ky vong nguén thu nay sé tiép tuc ting trwdng trong ntra cudi ndm 2026 khi nhu ciu thanh toan, chi tiéu va hoat ddng giao dich ctia khach hang thwdng gia téng vao cubi
ndm. Bén canh dd, hoat déng tw van va phat hanh trai phiéu doanh nghiép dwoc ky vong sé séi ddng hon trong nira cudi ndm, qua dé hé tro tdng trwdng thu nhap ngoai lai tai mot
s6 ngan hang cé thé manh trong mang dich vu ngan hang dau tw.

Ngudn: Bao cao cong ty, VNDIRECT RESEARCH



VND)IRECT

WISDOM TO SUCCESS

Tw ngan hang dén nén tang tai chinh tich hop

Loai hinh cong ty TCB MBB VPB HDB
Dich vu chirng khoan TCBS MBS VPX HDBS
Bao hiém nhan tho TC Life MB@%eaS OPES Life HDI
Tai chinh tiéu dung Mcredit Fecredit HD Saison
Ngan hang s&/Neo bank Cake By VPBank Vikki Bank
Quan ly tai san TCBS WM MB Capital VPBankS / VPBank AM HD Capital

Tap trung vao hai khau quan trong ma ngan VPBank khong kinh doanh tai sén s6
hang cg’ nang lwc 16i: dam b?o thanh toan va ma cung cap dich vu h6’trq cho hoat
cung cap dich vu cho nha dau tw. doéng giao dich tai san sb

Huwéng téi phuc vu chudi gia tri tai san sb

Tai san sb . . NS YA .
tr "tokenize" tai san so dén viéc luu ky

- Lién két dbi tac ndi bd trong cung - Lién két déi tac ndi bd trong cuing
- Ngan hang di dau linh vic BaaS hé sinh thai hé sinh thai
- MB da két hop mach lac dich vu cia minh - Lién két v&i cac ddi tac Fintech nhw - Lién két véi cac dbi tac nhw
v&i hon 1.000 doanh nghiép trong dé c6 MoMo, ZaloPay... d& cung cap dich EduPay, Medipay, Payoo... dé

- Tép trung két n6i v&i khach hang cung
cap dich vu thanh toan, quan ly dong tien
Open API/ BaaS va tich hop vao hé thong ERP / ké toan

DS A P .. nhi*ng tén tudi hang dau nhw vu thanh toan, nap/rut tién va tich cung cap ha tang thanh toan va
- Lién két v&i cac doi tac trong hé sinh thai |, . : . . N T AL o . . v . %
z . x i A ~  WinCommerce, THMilk, Vietnam Airlines, hop tai chinh trén cac nén tang vi dich vu tai chinh nhung tryc tiep
dé ho tro thanh toan, giai ngan va thu hd A A - £
Momo, Zalopay, Vetc, Epass dién ter. vao cac hé sinh thai gido duc, y té
va ban |é.

“Beyond Banking” la chién lwgc mé réng mé hinh kinh doanh clia ngan hang vwot ra ngoai cac dich vu truyén théng nhw huy déng, cho vay va thanh toan, hwéng téi xay
dwng mét hé sinh thai tai chinh — tiéu dung toan dién.

Loi thé dang nghiéng vé nhirng ngan hang cé hé sinh thai toan dién va hoat ddng hiéu qua (nhw VPB, MBB, TCB, ACB) tan dung dwgc mé hinh hiép lwc tap doan dé cai
thién doanh thu ngoai 13i. Cac ngan hang nay dang tirng buéc xay dwng hé sinh thai theo huwéng (i) tich hop dich vu trong ndi bd tap doan nhw chirng khoan, béo hiém, tai
chinh tiéu dung nham ti wu héa ngudn lwc ban chéo, va (ii) mé rong két ndi véi cac ddi tac bén ngoai (vi dién tir hodc cac cdng thanh toan) qua dé mang lai trai nghiém
va gilr chan dwoc khach hang tét hon trong bdi cadnh canh tranh gay gat gitra cac ngan hang.

Nguén: VNDIRECT RESEARCH
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... Cac ngan hang sé can cai thién bé dém dw
phong
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Ma&c du, ty I& hinh thanh no xu dang c6 d4au hiéu gia tang trd lai trong Q1/26, cho thay rdi ro vé chét lwong tai san van con hién hivu, d&c biét & nhém ngan hang vira va nhé

(PGB, BAB, SGB, VBB) v6i ty 1& no' xau tdng manh.

Tuy nhién, ching tdi cho rang ty 1& no xu ctia nganh ngan hang sé duy tri trong ngwédng kiém soat nhe (1) xu huwéng that chat tiéu chuén tin dung dbi véi cac dw an bat dong san
c6 murc dd rui ro cao, ddng thoi ddy manh thao g& vwedng méc phap ly cho cac dw an gép khé khan; va (2) da tang trwdng tin dung 6n dinh, qua d6 gép phan trung hoa va han ché

ap lwc gia tang ty 1é no xAu.

Theo d6, chang t6i ky vong ty 1& no xu clia cac ngan hang trong danh muc theo d&i sé duy tri & mac 2.1% trong nam 2026 (thap hon 10bps so v&i nam trudc), trong khi chi phi
dw phong trén dw no tin dung dy kién van duy tri & m&c 1% trong nam 2026.
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VCB, VIB, BID, TPB c6 mirc P/B thap hon trung binh 5 nam cua
chinh cé phiéu
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Xét vé dinh gia, nganh ngan hang hién dang giao dich & mic P/B 1,54x, twong dwong mirc binh quan 5 ndm. Chuang téi danh gia méat bang dinh gia hién tai la hop ly khi ROE
forward cta cac cd phiéu trong danh muc dat 18,4%, gan twong dwong ROE trwot 12 thang la 18,2%. Trong béi canh dinh gia toan nganh da phan anh phan I6n trién vong tang

trwdng, co hodi dau tw tré nén chon loc hon.

Mbét s6 ngan hang van dang giao dich dwdi mirc P/B trung binh 5 ndm cla chinh minh, tao ra co hdi dau tw hap dan. Cac cb phiéu ndi bat gém VCB, BID, TPB va VIB.
Chung t6i wu tién cac ngan hang c6 ROE cao, nén tang vén virng chéc va kha nang thich (rng tét véi cac tiéu chuan Basel l1I. Cac cb phiéu wa thich gém HDB, VCB va TCB.
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TCB | (Bao cdo cap nhat)

Thdng tin ¢b phiéu:

Giahiental 39200 Téng quan tai chinh 2025 2026 2027 2028
Tiém nang tang gia HEEE Tang triedng LN rong (scvk) 17,5% 16,6% 19,4% 15,6%
Ty suat c6 tre 3,0% Tang tredma tin dung (svek) 20,7% 15,5% 15,2% 14,7%
Tong ty suat sinh 1o 18,4% NIM 3,73% 3,55% 3,74% 3.91%
Thi gié vén (tr USD) 10.488 Hé s CASA 32.2% 32,2% 35,7% 35,5%
GTGDBQ 3 thang (ir USD) 16,3 Ty 1& no xéu 1,1% 0,9% 0.8% 0,7%
S& hiru NN (tr USD) 7.766 B& dém di phong (LLR) 128,1% 143 7% 148,6% 176.2%
P/B hién tai 15 ROAE 16,0% 16,3% 17.0% 17,2%

Luan diém dau tw:
Tang trwéng tin dung cao hon nganh, nhwng NIM thu hep

Chung t6i dw phong ting trwdng tin dung cia TCB dat 15,5% trong ndm 2026, cao hon han mirc ban diu 12% va nhinh hon mirc dinh huwéng ~15% ctia NHNN,
nho loi thé vé& CASA, ndng lwc manh trong thi trwéng vén no' va kha nang cao dwoc nédi thém room tin dung. Bong luc ting trwdng chi yéu dén tir cho vay bat
doéng san, tai tro ha tAng va mé réng cho vay tin chap, trong do chién luvgc thu xép — hop vén — phan phéi lai dw ng. O chiéu loi suét, chung t6i ky vong AY ting
nhd tang ty trong cho vay tin chap va tai tro ha tAng, nhwng NIM ndm 2026 dy kién thu hep do chi phi vén tang nhanh hon murc cai thién cta AY. Cu thé, COF dw
phoéng téng do ap lwc huy déng vén gia tang va ty & CASA dan binh thueng hdéa, qua dé han ché kha ndng mé rong bién I4i trong nam téi.

Phi dich vu va danh muc dau tw 1a dong Iwc chinh cta thu ngoai lai

Chting t6i ky vong thu nhap ngoai lai tang 19,4% svck trong ndm 2026, chi yéu duoc dan dat bdi thu nhap phi — cau phan Ion nhét, chiém 57,6% tong Non-Il ndm
2025 — cung v&i hoat dong dau tw, chiém 18,7% va du kién tang 20% svck. Ching t6i dw phéng thu nhap phi thuan (NF1) ting 20% svck, cao hon mic 9,1% cua
nam 2025, nhd ting trwdng manh cua phi ngan hang dau tw, dac biét & cac hoat dong lién quan dén trai phiéu, cung véi sy cai thién cha phi LC quan ly dong tién
va thanh toan. Bong lwc nay dwoc hd tro béi thé manh ctia TCB trong thi trwéng von no, vai trd ngay cang |&n trong hoat dong thu xép/hop vén, ciing nhw viéc lién
tuc gidi thiéu cac gidi phap mai dé dap ng nhu cau khach hang va duy tri ting trwéng bén vizng ngudn thu dich vu.

Chét lwong tai san dw kién duy tri tot

Chung t6i dw phéng ty 18 ng xau (NPL) gidm nhe vé 0,94% trong nam 2026, qua do hé trc_)"tf/ I& bao phd no xau (LLR) cai thién 1&n 143,7%. Mac du TCB m& rong
sang cac phan khuc rdi ro cao hon nhw cho vay tin chap va tai trg ha tang, chung t6i cho rang chat lwong tai san van dwoc kiém soat tbt nhd ndng lwc manh trong
cau truc giao dich, Qanh muc cho vay BDS cét 16i chat lwong cao va dd tré trong viéc phan énh‘ no xau trén bao cao tai chl'nh. Trén co s@ do, qhung t()il ky vong chi
phi tin dung gidm vé 0,5% trong nam 2026, du van sé& theo déi sat ty 16 SML nhw chi bao sé'm vé rii ro méi phét sinh trong béi canh vi mé con tiém &n bét dinh.
Mtrc P/B hién tai ctia TCB la 1,32x, va ching t6i cho réng cé phiéu van con dw dia tang gia. V&i ky vong mé hinh Wealthtech sé tiép tuc hd tro ting trwdng va hiéu
qua sinh 101, ching téi ap dung P/B muc tiéu 2,5x cho TCBS, cao hon mirc 2,0x cla trung binh top 5 cong ty chirng khoan.


https://dstock.vndirect.com.vn/trung-tam-phan-tich/bao-cao-phan-tich-dn/tcb-trien-vong-2026-tich-cuc-cap-nhat-10822478
https://dstock.vndirect.com.vn/trung-tam-phan-tich/bao-cao-phan-tich-dn/tcb-trien-vong-2026-tich-cuc-cap-nhat-10822478
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VCB (Bao cao cap nhat)

Thong tin co phieu: 2024 2025 2026 2027
Gia muc tiéu VND67.100 Tang trwdng lgi nhuan rong svck 2.4% 4.0% 18.6% 18.4%
Tiém nang tang gia 9,5% Tang trwdng tin dung svck 14.1% 15.5% 15.0% 16.0%
Ty suét cb tirc 0% Bién 1ai rong (NIM) 2.7% 2.7% 2.8% 2.9%
Téng loi tirc 10% Ty Ié CASA 3.0% 34% 33% 34%
Vén hoa (tr USD) 19.461 Ty 1& no xau 0.96% 0.58% 0.6% 0.62%
GTGDBQ 3 thang (tr USD) 17 Ty |& bao no x4u LLR 223% 259% 224% 204%
S& hiru nwéde ngoai (tr USD) 1.908 ROE trung binh 18.6% 16.6% 16.8% 16.8%

Luan diém dau tuw:

NIM cai thién nho tang tredng tin dung va kiém soat ngudn chi phi dau vao

Chung t6i cho réng VCB c6 thé ting trwdng tin dung khodng 15% trong ndm 2026 nhé tham gia gidi ngan cho cac dai dw an qudc gia nhw dy an dwéong cao téc Bac -
Nam giai doan 2, San bay Quéc t& Long Thanh, va cac dw an dwéng sat do thi tai Ha Noi va TP.HCM... Viéc ddy manh gidi ngan khoan vay trung, dai han cuing véi viéc
duy tri lwgng CASA Ién 6n dinh ciing gitp VCB diéu tiét dwoc NIM tdt hon cac ngan hang khac.

Doanh thu ngoai lai sé la dong lwc cho tang trieéng Igi nhuan nam 2026
Sau mét thoi gian chirng lai ctia doanh thu ngoai lai, ghung t6i dw péo nam 2026, Vietcombank sé ghi nhan sw tang trwdng trQ’ lai manh mé cla doanh thu ngoai lai, dw
bao tang khoang 10%, nh& cac hoat dong lién quan dén x& ly ng’ xau, thu phi dich vu (dac biét la cac hoat dong phi lién quan dén banca va tai tro thwong mai).

Ngan hang tiép tuc phat trién hé sinh thai san pham, dich vu , , o ‘
Vietcomban dang day manh pha{\t trién mang hoatldc}ng chirng khoan théng qua ké hoach tang von chq cbng ty chirng khoan VCBS Ié;n gap gan 5 lan trwéc day (tr 2,5
nghin ty ddng Ién 12,5 nghin ty déng) va dang cé ké hoach tham gia vao thi trwérng vang khi nha nwéc cap phép, bd sung thém cac ngudn thu nhap méi trong dai han.

Hoat dong tang von d kién thic hign nam 2026, gia c6 nguén von cho VCB ’
Chung t6i cho rang viéc Théng tw 14 ra d(,‘yi dang thuc déy,nhu cau rat lon vé von cho VCB. Chl"nh vi vay, chung t6i ky vong VCB sé thwc hién viéc tang von nay ngay
trong Quy 2 2026 va thwc hién nham gia c6 thém bd dém von cho VCB khi téng trwedng tin dung tiép tuc gia tang gay ap lwc Ién CAR cla ngan hang.


https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2025-12-30/VCB_BCCapnhat_202512130-10AM-1.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2025-12-30/VCB_BCCapnhat_202512130-10AM-1.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2025-12-30/VCB_BCCapnhat_202512130-10AM-1.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2025-12-30/VCB_BCCapnhat_202512130-10AM-1.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2025-12-30/VCB_BCCapnhat_202512130-10AM-1.pdf
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HDB (Bao cao cap nhat)

Thong tin co phiéeu: 2024 2025 2026 2027
Gia muc tiéu VND39.500 Tang trwdng loi nhuan rong svck 28,2% 28,7% 32% 25,8%
Tiém nang tang gia 55,5% Tang trwdng tin dung svck 28,9% 23,5% 35,0% 33,0%
Ty suét cb tirc 0% Bién I4i rong (NIM) 5,2% 4,6% 4,5% 4.7%
Téng loi tire 56% Ty Ié CASA 12,0% 12,0% 13,0% 13,0%
Vén hoa (tr USD) 4.834 Ty & no xéu 1,9% 2,4% 2,3% 2,1%
GTGDBQ 3 thang (tr USD) 11 Ty l& bao no x4u LLR 68,7% 54,8% 60,3% 72,4%
S& hiru nwédc ngoai (tr USD) 274 ROE trung binh 25,7% 25,3% 25,5% 25,2%

Luan diém dau tuw:

Tang trwéng tin dung manh mé la dong lwe chinh thiuc day ting trvdng loi nhuan nam 2026

HDB ndm trong nhém cac ngan hang dwoc wu tién nh& tham gia chwong trinh chuyén giao ngan hang dac biét v&i han mirc room tin dung trén 30%. Céng hwéng v&i sw
phuc hdi clia mang cho vay ban 1& va quan tri thanh khoan tét dwoc phan anh qua ty 1& LDR thdp hon trung binh nganh, chung t6i ky vong HDB sé duy tri da ting trwéng tin
dung manh mé khoang 30-35% trong giai doan 2026—2027. Tuy nhién, ching tdi cho rang bién 1ai rong NIM ctia ngan hang cé thé gidm nhe xubng muc 4,5% trong nam
2026 (tr mirc 4,6% nam 2025), phan anh &p lwc chi phi vén gia tang, trong khi can duy tri 13i suat diu ra hop ly dé hé tro ting trwdng tin dung

Chi phi dw phong dw kién giam manh trong nam 2026

Trong Q1/26 chi phi dw phong trén téng dw ng clia ngan hang glam xudng con 0,8% (tr mirc 1,2% Q1/25) phan anh ap luc trich 1ap dw phong dang dan ha nhiét. Chung toi
ky vong xu huéng nay sé tiép dién trong 12—18 thang tdi khi chat lwong tai san tirng buwéc cai thién va phan 16n chi phi dy phong da dwoc ghi nhan trong céc giai doan
truwdce.

Hé sinh thai ngay cang hoan thién thic day tang trwéng thu nhap ngoai lai

Trong nam 2025, thu nhap ngoai lai ctia HDB tang vot 147% svck, dwoc dan dat bdi sy tang trwdng cla phi dich vu ngan hang dau tw — bao gébm phi phan phéi trai phiéu —
cling nhw mire thu nhap cao hon tir hoat déng bancassurance, dau tw trai phiéu to chirc tin dung va thu hdi no' xau. Chung téi ky vong thu ngoai 14i ciia ngan hang sé tiép
tuc tang trwdng manh mé trong nam 2026, v&i sy dong gép ngay cang Ién tlr cac cong ty con trong hé sinh thai.

Ky vong tir ké hoach c6 phan hoa HD Saison, HD Securities ] ] ]
Lién quan dé‘n ké hoach niém yet, HDB da cong bo y dinh IPO cac cong ty HD Sais,on, HD Securities. Ké hoach nay dwoc ky vong sé cling c6 bé dém von clia ngan hang,
bd sung ngudn lyc dé duy tri da tang truwdng tin dung, déng thoi tac dong tich cwc dén tam ly thi trwéng va dinh gia cta ngan hang me.


https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2025-12-30/VCB_BCCapnhat_202512130-10AM-1.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2026-01-28/HDB_BCCapnhat_20250128.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2026-01-28/HDB_BCCapnhat_20250128.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2026-01-28/HDB_BCCapnhat_20250128.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2026-01-28/HDB_BCCapnhat_20250128.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2025-12-30/VCB_BCCapnhat_202512130-10AM-1.pdf

Ky nguyén mé&i cho thi trwdng von

m AL Y 4

D I C h v u t a I c h I n h * Mac du trong Q1/2026 nganh chirng khoan d6i mat nhiéu thach thirc, loi nhuan trwéc thué toan
- — nganh van duy tri tdng trwdng, chi yéu dwge dan dat b&i mang cho vay ky quy.

* Budc sang nira cudi nam 2026, chiing t6i cho rang thanh khoan thi truong sé dan cai thién so
v&i mire thap trong 5 thang dau nam, qua dé hé tro tang trwdng cho vay ky quy

+ Cac yéu td dai han nhw cai cach thj tredng vén va 16 trinh hwéng téi viec dwoc dwa vao danh
sach theo d&i nang hang ctia MSCI van la dong lwc dau tw hap dan dbi véi nganh chirng khoan.
Bén canh dé, dinh gia P/B ctia nganh chirng khoan da diéu chinh vé mirc trung binh 5 ndm, qua
do mé ra dw dia tang gia trong nam 2026 khi lgi nhuan nganh dwoc ky vong cai thién.
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ADTV du kién duy tri ~34,000 ty/ phién nhé nAng hang FTSE va hé thdng giao dich m&i
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Gia tri giao dich trung binh 1 phién ky vong tang 25% so v&i Ty trong giao dich cua khach hang t6 chirc c6 xu hwéng tang
nam 2025
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Thanh khoan thij trwong duy tri ~34,000 ty/ phién trong 2H26: Chung t6i ky vong ADTV nam 2026 tang khoang 16% svck, nhé dong tién méi sau khi Viét Nam dwoc FTSE
chinh thirc nang hang, ky vong nang hang MSCI trong nam 2027, lan séng IPO va hé thdng giao dich m&i (KRX). ADTV trong Q1/26 da tang manh lén khodng 35.000 ty
ddng/phién (+92,8% YoY), dwoc hd tre bdi ky vong nang hang thi truéng va mat bang I4i suét thap, hé théng KRX di vao hoat ddng. Chuang téi ky vong dong tién méi sau khi
Viét Nam chinh thirc dwoc nang hang theo FTSE (vao thang 9), cung véi viéc trién khai co' ché giao dich xuyén trwa sé gitp duy tri ADTV thj trwérng & mirc 34,000 ty/ phién.

Ngudn: Bao cdo cong ty, VNDIRECT RESEARCH



Tang trwdng tir margin tich cwe, nhwng ap Iwe NIM van hién hivu

Co cau lgi nhuan toan nganh

Tang trwédng quy moé cho vay ky quy toan

nganh...
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Tang trwéng thu nhap moi gi¢i svck

Thu nhap khac

Thu nhap DV ngan hang dau tw
= Thu tir phai sinh va phong ngtra rui ro o
39 s Thu nhap tir hoat dong moi gioi 10%
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Thu nhap cho vay ky quy
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o Trong Q1/2026, dw no cho vay toan nganh tang 2,6% sv quy trwéc va 51% svck, dan dét boi nhom CTCK I&n va cac cong ty c6 lién két véi ngan hang. Bong luc tang trwdng
dén tir viec mé& rong cho vay dbi véi khach hang td chirc va céac chi doanh nghiép. Trong nra cu0| nam 2026, chung téi ky vong da tang trwdng cua hoat dong cho vay ky quy
sé tiép tuc dwoc duy tri nhd 1) thanh khodn thi tredng dwoc dw bao cai thién, qua dé hé tro nhu cau sir dung dw no margin, 2) cac cdng ty chirng khoan tiép tuc tang vén hé tro

tang trwdng cho vay ky quy

o NIM mang cho vay ky quy cé thé dan cai thién vao cac thang cudi ndm, khi ap Iwc chi phi vén ha nhiét va diéu kién thj tridng tré nén thuan loi hon, qua d6 hd tro hiéu qua sinh

I&i ca mang cho vay ky quy

Bién lgi nhuan mang méi gi®i sé cai thién nira cubi nam 2026 khi thanh khoan thi trwdng cai thién, tuy nhién sé c6 sw phan héa

o Chung t6i cho rang cac CTCK c6 nén tang khach hang t6 chirc va da s& hiu thi phan méi gidi Ion, tap trung vao chat lwgng dich vu thay vi canh tranh phi, s& hwéng Igi nhiéu
hon nhé kha nang duy tri pricing power. Trong khi dé, cac CTCK quy md nhé cé thé tiép tuc chiu ap lwc bién loi nhuan do canh tranh phi gay gét dé gia tang thi phan..

Ngudn: Bao cao cong ty, VNDIRECT RESEARCH



Ké hoach tiang von ciia CTCK

Ty 1é cho vay ky quy cham tran tai mot sé
coéng ty
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Quy dinh an toan tai chinh stra déi thuc
day nhu cau ting von trong dai han
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Quy mé tang vén toan nganh CTCK trong ndm 2025 ghi nhan mtrc tang dot bién, gap khoang 3 14n so v&i ndm 2024. Dong lwc cbt 16i dén tr lan séng IPO cla cac cdng ty chirng
khoan quy mé Ion (VPX, VCK, TCX) phan anh nhu cau cép thiét trong viéc cling cb nang lwc tai chinh dé dap (rng tbc do tang trwdng cla thi trwdng. Sau thoi gian tam gian doan
trong Q1/26 do anh hwéng bét &n dia chinh tri, hoat ddng IPO ky vong séi ddng tré lai véi ké hoach niém yét clia cac cong ty LPBS, HDS va Kafi.

Bén canh yéu té IPO, dong lwc tang vén con dén tir ap lwe ndi tai khi nhiéu CTCK da tiém can hodc cham tran ty 1& cho vay margin (HCM, MBS). Trong béi cdnh nhu cau s dung
don bay ctia nha dau tw van & mre cao, viéc bd sung von 1a diéu kién can dé duy tri va mé réng dw no, qua dé bao vé ngudn thu cét 16i. Dang chd y, nhom CTCK lién két véi ngan
hang sé tiép tuc dong vai trd dan dat. Hoat ddng tang vén ctia nhém nay khéng chi nhdm hd tro mang cho vay ky quy, ma con gan chét véi chién lwoc “beyond banking” ciia ngan
hang me — mé& réng sang cac mang nhu maéi gi&i, quan ly tai sdn va ngan hang dau tuw.
Trong dai han, quy dinh y&u ciu vé ty 1& an toan tai chinh déi v&i cac cong ty chirng khoan (théng tw 102/2025/TT-BTC) sé thuc day viéc tdng von & nhitng CTCK ndm giir nhiéu
trai phiéu doanh nghiép va dinh hwéng toan nganh tap trung vao hoat déng cét 16i nhw cho vay ky quy, kinh doanh nguén vén va gidy t& cé gia, déng thei han ché cac nghiép vu
khong phai la hoat dong kinh doanh chinh

Ngudn: Bao cao cong ty, VNDIRECT RESEARCH



Nam 2026 la nam ban lé trong sw phat trién cuaa thi trwdng von Viét Nam, trong do

tam diém la thi trwéng chirng khoan
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Muc tiéu

Noi dung chinh

Tac doéng

Phat trién thi trwong

von Viét Nam
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Quyét dinh 2014/Qb-TTg
(Phé duyét Bé an nang hang thj trirong)

) Quyét dinh 318 )
(Tai cau trac nha dau tw & phat trién quy)

Théng tw sb 102/2025/TT-BTC
(Stra d6i TT 91/2020 vé an toan tai chinh)

Nang hang thi trwéng tr Can bién 1&n M&i ndi
(FTSE/MSCI).

Phat trién san phdm mé&i phuc vu nhu cau cuta
thi trwdng

Thu hat dong vén ngoai (FII) quy mé 16n (wéc
tinh 5-10 ty USD).

Chuyén nghiép héa co cau nha dau tw (tang ty
trong nha dau tw t6 chirc)

Tang quy md tai san quan ly (AUM) cla cac
quy.

Quan tri rdi ro hé thédng cong ty chirng khoan
(CTCK)
Nang cao "bd dém" vén trwéc bién dong thi
trdng.

Co ché giao dich khéng ky quy trwéc (Non-
prefunding) cho NDT nw&c ngoai.

L6 trinh bat budc cdng bd théng tin bang
Tiéng Anh.

Trién khai md hinh déi tac bu trir trung tam

Uu dai thué/phi cho cac Quy hwu tri tw nguyén,
Quy mé.

N&i 16ng diéu kién thanh lap quy dau tw.

Khuyén khich san phadm huwu tri bd sung.

Diéu chinh hé sb rai ro déi v&i cho vay ky quy
(Margin) va tw doanh trai phiéu.

Siét quy dinh vé tinh thanh khodn tai san.

Gidi han ty 1& dau tw vao cac tai san rdi ro cao.

Thanh khoan bung né nhé dong von ngoai.
Tang doanh thu mang méi gi¢i va Iwu ky cho
CTCK top dau.

Thuac day dau tw cong nghé trong nganh, phat
trién thém cac s&n phdm mai dap ¢ng nhu
cau thi trwdng

Gidm bién déng tam ly dam déng cta nha dau
tw nhé Ié (FOMO/Panic sell).

Thic ddy mang Quan ly tai san (Wealth
Management) phat tridn manh trong nganh
chrng khoan

Dong tién én dinh va dai han hon

Ap luc tdng vbn diéu 1é dé nang 1én cac CTCK
vira va nho.

Thuc day lan séng M&A trong nganh.

Hoat dong cho vay Margin tré nén chat ché va
an toan hon.

Hwéng téi mot thi trwng von phat trién bén vibng dai han, tré thanh mét kénh huy déng vén quan trong cho nén kinh té

Ngudn: VNDIRECT RESEARCH téng hop
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DPanh gia ciia MSCI vé thj trwérng chirng khoan Viét Nam

« Viét Nam da dat mirc danh gia cao nhét (++) ciia + Co ché CCP du kién van hanh tir dau nam 2027, qua d6 » Chinh sach néi Iéng giéi han s& hiru nwéc
MSCI & nhidu tiéu chi quan trong lién quan dén giai quyet mét so viwdng mac lién quan dén thanh toan, ngoai van phu thudc vao dinh hwdng quan ly
lwu ky, dang ky/lwu ky va giao dich. cho vay ching khoan va yéu cau ky quy trieée giao dich. cla nhiéu co quan, chwa co6 16 trinh cu thé.

- Didu kién tiép can cla nha dau tw nwdc ngoai * Thi trwong dang ting bwdc hoan thién co ché cong bb * Viéc cai cach FOL tai cac nganh nghé kinh
nhin chfmg thuan loi. dic biét & nhom tiéu chi vé thdng tin bang tieng Anh, ap dung day da tir nam 2028. doanh co6 dieu kién doi héi sy phoi hop gitra
mé& tai khoan va véan hanh thi trvong. » Quy dinh lién quan dén gidi han s& hiu nwoc ngoai (FOL) nhiéu bo, nganh. ,

- Heé théng giao dich mai (KRX) di vao hoat dong tiép tuc dwoc ra soat va diéu chinh * Mot sO yéu cau cia MSCI lién quan dén co
gitip cai thién nang luc xtr ly va hé tro céc cai + Céc co quan quén Iy dang nghién ctu mé hinh tai khoan Cho ngogl no1 va Kha rang ghuyen a1 dong
cach tiép theo. tbng (Omnimbus) nhdm nang cao tinh thuan tién cho nha von van can them thoi glan de hoan thien.

dau tw qudc té.

24/6/2026* 21/9/2026 Q1/2027 1/1/2028 2028-2029
MSCI Annual FTSE EM thr cAp CCP van hanh Hoan tat cong b6 Muc tiéu MSCI
Classsification Review chinh thirc hiéu luc (han 31/12/2027) thong tin tieng Anh cong nhan EM

+ MSCI danh gia Viét Nam dang duy tri da cai cach nham nang cao murc do tiép can cuda thj trwdng chirng khoan.
* Thong diép trong bao cao nam 2026 tich cuwc hon dang ke so véi nam tredce, phan anh viéc cac giai phap cai cach khong chi dirng & khau xay dwng chinh sach ma da duoc
trién khai trén thyc té va bat dau phat huy hiéu qua.

Ngudn: VNDIRECT RESEARCH téng hop
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PB nganh dang dw&i mirc trung binh 5 nam du thanh khoan thi Nhiéu cé phiéu dau nganh hién dang giao dich thap hon mirc
trwong dworc ky vong duy tri mirc cao P/B binh quéan lich st
4 30,0 30
35

S —— 25,0

3 25

25
2

©

w

o

2
15
1
05

]
1 1 ,
] 1, .
AV |
1,
0 0,0 0,
NSNS | S, s O, B, - o, S |, R, B, I I 4
N e N e N L M L N e L P S L, L
U2 L | PR { R V) P { P 4 Vol | VR Pl N R P | PR | P 4
FEFEFFFFFEEFEE S 00

VCK TCX CTS FTS HCM MBS SSI BSI VCI VPX VDS SHS VND TVS TCI BVS

w

——PBnganh +1sd. Asd ———TB5ndm === ROE (%, c6tphdi)

= PB hién tai PB nganh hién tai PB TB 5 n&m cd phiéu

Binh gia nganh van & mdc hop ly véi P/B hién tai khodng 1,75x, thap hon mirc trung binh 5 ndm (1.9x), du trién vong loi nhuan dwoc hd tro bdi thanh khoan thi trwéng cai thién
va dw no margin tiép tuc tang trudng

Nhiéu CTCK dau nganh dang giao dich duwéi mirc P/B binh quan lich str, m& ra dw dia tang gia khi ADTV duy tri & méc cao va tién trinh nang hang thi trwéng dién ra thuan loi.
Chung t6i wu tién cac CTCK cé ty & cho vay margin/vén chl sé& hiru con thap, tao dw dia mé réng cho vay, cung cac doanh nghiép cé thé manh vé khach hang nuwéc ngoai, dw
kién hwéng loi tr dong vdn ngoai sau nang hang FTSE va sw s6i dong tré lai cda thi trwdng von.

Nguédn: Bloomberg, VNDIRECT RESEARCH



Nganh ban le doi dién nguy co’ strc mua giam
»  World Cup va El Nino duwoc k‘y vong tht’gc dé){ nhu cau dién may, dac biét 1a TV va may lanh, trong
khi xu hwéng Al hé tro nhu cau nang cép thiét bj ICT.

« EINino, hiéu t'ng World Cup va sw phuc hdi ctia kénh truyén théng cling tiéu thu sivra cao cap
duwoc ky vong hé tro tang trwdng nganh F&B trong 2H26.

Tiéu dung & ban le

Xu hwéng dich chuyén tir GT sang MT tiép tuc tdng tbc nhé cac chinh sach hién dai héa ban 18.
»  Lam phat gia tang do xung dét Iran Iam gia téng lo ngai vé xu huéng that chat chi tiéu khong thiét
yéu.

Co6 phiéu wa thich

Luan diém dau tw

+  World Cup va El Nifio dwoc ky vong thic day doanh sé dién may, dac biét & nhém
TV va may lanh.
bl 114,600 Xu huéng Al tiép tuc duy tri nhu cau nang cap céc thiét bi ICT.
+ IPO bién May Xanh cé thé tr& thanh dong lwc gilp gia tang dinh gia ctia MWG.
‘ '
A\ 7 + Chinh sach mua lai vang méi gidp duy tri loi nhuan trong bdi canh gia vang giam.
+ Ngudn cung nguyén liéu dwoc cai thién hé tro doanh sb trang strc vang va mé
réng bién Igi nhuan goép.
PNJ 102,100 ) . .
* Doanh thu vang miéng phuc hoi sau khi Nghi dinh 232 duorc trien khai
+ Dinh gid hdp dan véi P/E du phéng khoang 9 Ian, thdp hon dang ké so v&i mic
trung binh lich s 14 Ian.

+ Céac dong san phdm cao cép tiép tuc la dong lwc tang trwdng chinh cla thi trwong
ndi dia.
VNM 70.400

Mé& rong kénh hién’dai (MT) va kénh tryc tiép gitip bu dap da ting trwdng cham lai
clia kénh truyen thong (GT).

+ Campuchia trd thanh thj tredng tdng trwdng tiém ndng cao & nwéc ngoai.

VND)IRECT
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WISDOM TO SUCCESS

Trong 5T26, tdng mirc ban |1& hang héa va doanh thu dich vu tiéu dung tdng 11,7% so véi cung ky, cao hon mirc 8,1% cla 5T25. Ching toi
dw bdo tang trwdng ban 1& sé& cham lai do ap lwc lam phat tdng tlr xung dét Iran, khién chi phi nguyén vat liéu tdng manh th&i gian gan day.

Mang ban lé
duy tri tang
trwdng hai chiv
s6, nhwng strc
mua c6 thé
giam trong
2H26 do lam
phat gia tang.

Nhap khau
hang tiéu dung
duy tri tich cuc
nhwng cham
dan trong nlra
dau nam
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59.

13.3%

9%

27.3%

T1/26
T15/26

Niém tin nguoi
tiéu dung hoéi
phuc tét ntra
dau nam, tuy
nhién ty 1& that
nghiép cling cé
xu hwdng gia
tang

Loii nhuan
cac cong ty
ban lé va tiéu
dung tich cwc
trong nira
dau nam

57.0%
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Ngudn: Téng cuc théng k&, Nielsen, Hai quan, Théng tin doanh nghiép
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Lwong smartphone xuét xwdng gidm 12% YoY trong 1Q26 do gia chip nhé tdng day ASP 1én mirc cao ky luc; tuy nhién, xu huwéng cao cép
hoa gitp bu dap mét phan tac ddng 1&én doanh thu.

Nhu ciu Al tang o5
manh cung han ché 20.0
ngudn cung kim loai ~~ %° /
hiém khién gia chip 2 15
: O
nhé tang cao, day 9o 10
e 2 2 )
gia san pham ICT = 70
tang khoang 20% 5
= 4 \
trong nam 2026. Cac ~ , [ 25 r 3 1.8
doanh nghiép ICT c6 8888833338888 8¢8
z 2 . ~ NS -~SN~NS-SSFSNKNS =SSNSO =@
thé chuyén sang chip FEFEFRFERFERFRERERREREERR
Truna Quédc d téi wu ——PC DRAM DDR4 8Gb ~ ——NAND Flash 512GB
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= S wong CH FPT Shop
S4 lwgng CH bién May Xanh
DT/cira hang Thé Gioi Di Dong (phai)

Sé lwong CH Thé Gisi Di Bong
DT/cta hang FPT Shop (phai)
DT/ctra hang Bién May Xanh (phai)

World Cup 2026 la
giai dau I&n nhat lich
stp, c6 thé tac doéng
tich cwe ngan han Ién
doanh sé hang céng
nghé va dién may, tuy
nhién, do mui gi® bat
loi va bdi cdnh vi moé
kém thuan lgi, hiéu rng
World Cup da suy giam
trong cac ky gan day

Cho vay hang tiéu
dung lau bén dwoc
ky vong tang
trwéng manh nheo
thwong mai dién tw
phat trién va sy mé
rong cua the tin
dung, BNPL.

% share of total
year sales USD

Growth in TV revenues vs previous year, May/June period (2022: Oct/Nov) — monthly data

Outlier
Post Covid deciine / [P0
17% Oct/Nov sales.
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<10%
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Nguén: Omdia, Théng tin doanh nghiép, Euromonitor
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Ban 1& thiét yéu hién dai tiép tuc tang tdc khi BHX, WinCommerce va Long Chau mé rdng mang lwdi, tan dung xu hwdng chuyén dich sang mé
hinh ban I& hién dai va nhu cau cham sdéc stre khde ngay cang cao.

Hién dai héa
nganh ban lé
thwe pham ting
té6c manh, véi ty
|é tham nhap MT
tang ti 14%
nam 2022 lén
27% nam 2025.

Chinh sach
thué méi déi
véi ho kinh
doanh va ké
hoach x6a bo
cho tam dang
thic day xu
hwéng chuyén
dich tiéu dung
sang cac kénh
ban |é hién dai.

o\o
. oD
Winmart BHX olo
% 6.092
t 4592 \{5@"\"
3.877 S
" 3559
2559
1.701
L e
Winmart BHX
m2024 w2025 #2026F

*+ Nang ngudng doanh thu chiu thué ctia ho kinh doanh tir 500
triéu dong lén 1 ty dong/nam
« Hiéu lwc twr 1/1/2026

« DN bét buéc thwe hién cac thd tuc thué bang hinh thirc dién tr
- Bé&t diu tir 10/9/2025

. Ché‘ng buén lau, gian lan thwong mai, hang gid va xadm pham
quyén s& hiru tri tué.

« Ha Noi, HCMC trién khai d& an dep cho ty phat tai ndi thanh
* Quy hoach phat trién mang lwdi cho — siéu thj — TTTM

Long Chéau duy
tri mé rong
manh chudi
nha thudc va
trung tam tiém
chung, trong khi
Pharmacity
hwédng téi gap
doi s6 diém ban
vao nam 2030.

Siét quan ly
thudc gia va
nang chuan
nganh dworc,
trong khi mé
réng quyén loi
BHYT hé tro
tang trwréng nhu
cau thuéc va
dich vu cham
soc strc khoe.
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0 |
Long Chau Pharmacity An Khang Trung Son
Pharma

2023 m2024 =2025 = 1Q26

+ BoY té& du kién trinh Québc hoi xem xét Luat An toan thwe pham stra doi

+ Chién dich truy quét thuéc gia ciia B6 Cong an trong nam 2025 du kién
sé tiép tuc dién ra trong thoi gian toi

+ Stra d6i Nghi dinh s 15/2018/ND-CP dé hoan thién phap ly lién quan
dén thudc gid va nang mire xt phat vi pham

+ Nang ty 1& nguoi dan cé thé BHYT: Chi thi s6 52-CT/TW ngay
3/10/2025, d&t muc tiéu dén nam 2026 ty 16 ngwoi dan co thé BHYT
dat trén 95%

+ B0 Y té dang xay dwng 16 trinh kham st¥c khde dinh ky toan dan, mién
vién phi v&i hd nghéo va nguwoi trén 75 tudi, va tdng mirc déng BHYT

Nguén: BMI, Euromonitor, Théng tin doanh nghiép
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Chung téi dy phong thi tredng sira duy tri tdng trwdng 6n dinh trong nra cudi nam, nh& nhu cau tiéu dung cai thién trong mua twu trwong va

|& hoi. Bén canh do, xu huo’ng cao Cap hoa giup ho trg gia ban, tang doanh thu cho cac doanh nghiép trong nganh.
Viéc san xuat va nhap khau sira tiép tuc Tuy nhién, bién LN nganh sira dwng trwéc Dw phéng giadau vao ting s&m két thuc

tang trwdng déu cho thay nhu cau tiéu thu rdi ro do tac déng tir gia sira dau vao tang do san lwong san xuat siva & cac thj

sira on dinh trong ngan han trwdng chinh van tang trwéng tich cuc
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Chung t6i dw phéng san lwong tiéu thu sira duy tri tang trwdng 6n dinh t& nay dén cudi ndm véi muc tang trudng ~2%, nhd nhu ciu cai thién trong mua twu trwdng, mua & hoi
va tac dong tich cuc tir viéc siét chat ngudn cung siva nhap lau.

Gia nguyén liéu sira dau vao da tang 10% tr dau nam dén nay, gay ap lwc 1&n bién LN nganh si¥a. Tuy nhién, ap lwc chi phi dwoc ky vong ha nhiét trong ntra cudi ndm nhe
ngudn cung toan cau cai thién, v&i san lwong siva tai My va New Zealand Ian lwot tdng 2,9% va 5,6% svck va ha nhiét cang théng tai Trung Péng. Do do, gia sira bot nguyén
kem va sira bot gay cé thé diéu chinh gidm trong thdi gian tdi, hé tro cai thién bién LN cla cac doanh nghiép sira trong Q4/26.

VNM dwoc ky vong duy tri tdng trwdng doanh thu hai chiv sb tai thi trwéng ndi dia, ddng thdi hudng loi tr dw dia tdng trwdng tai Campuchia trong bdi canh céng thdng thuwong
mai Campuchia — Thai Lan. Bén canh d6, chién dich ky niém sinh nhat 50 nam dwoc ky vong thac déy doanh sb ban hang ctia doanh nghiép.

Nguédn: Bloomberg, Tdng cuc théng k&, USDA, VNDIRECT Research
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Chung téi dw phéng thj trwdng bia tiép tuc chiu anh hwéng tr chinh sach kiém soat tiéu thu dd udng c6 cbn, canh tranh thj phan va bién dong
gia nguyén liéu diu vao. Tuy nhién chung téi ky vong sw kién FIFA World Cup va thdi tiét ndng néng cé thé h tro doanh thu trong Q3/26.

San lwong san xuat bia di ngang, phan anh Tuy nhién gia nhom ting trwéng manh tip Bién LN gdp clUa cac doanh nghiép bat
nhu cau tiéu thu chwa phuc héi ré rét

dau nam gay ap lwc 1én LN cla cac congty  dau anh hwéng tir Q1/26 do chi phi dau

bia vao tang
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San lwong bia di ngang trong nhitng thang gan day, cho thdy nhu cau tiéu thu chwa phuc hdi ré rét. Tuy nhién, SBB va BHN van ghi nhan doanh thu Q1/26 tang lan lwot 28,6%
va 32,3% svck, chi yéu dén tir viéc tang gia ban do chuyén dich mot phan thué tiéu thu dac biét va nd lwc mé rong kénh ban hang.

Trong ngén han, san lwong tiéu thu bia cé thé cai thién trong Q3/26 nhe yéu td mua vu, thdi tiét ndng néng va hiéu ng FIFA World Cup.

Tuy nhién, chinh sach kiém soat tiéu thu d6 uéng c6 con va canh tranh gay gt tir dbi tha cé thé tiép tuc gay ap lwc trong trung & dai han.

O chiéu chi phi, theo b4o cdo CMO thang 4 ndam 2026 gia nhém dw kién tang 21,6% svck 1&n binh quan 3,200 USD/tan trong nam 2026 do cang thang thwong mai tai Trung
DPoéng, gay ap lwc 1én bién LN gop cla cac doanh nghiép bia. Bén canh dé, cang thang thwong mai Trung Quéc — Canada cé thé tiép tuc anh huwéng dén nguén cung mach nha.
Chung t6i dw phéng ap lwe chi phi cé thé gidm nhe do cang thang tai Trung Déng cé phan ha nhiét.

Ngudn: Bloomberg, Téng cuc théng k&, FiinPro, VNDIRECT Research
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Ntra cubi ndm 2026, khi nguén cung heo dan di vao 6n dinh khién gia ban heo giam trwdc khi tang tré lai do nhu cau cho dip I1& cudi ndm. Tac
dodng tr cang thang dia chinh tri tai Trung BPéng gay anh hudng gian tiép téi nguyén liéu dau vao lam gidm bién LN cta cac doanh nghiép

San

lwong heo hoi Q1/26 tang 4,9% svck,

tro ngudn cung ngan han

hé Gia nguyén liéu dau vao TACN chiju tac
dong gian tiép tir cang thang tai thj

trwong Trung Déng

CMO dw phéng gia nguyén liéu dau vao
TACN tang nhe trong 2026 va 2027
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Ly ké dén thang 4/2026, ca nuwdc ghi nhan 445 & dich va 38.879 con heo budc phai tiéu hiy. Du sb 6 dich thap hon svck, s heo tiéu hdy gan twong dwong svck ndm 2025,

cho théy rai ro thiéu hut nguén cung van hién hiu.

Trong Q1/2026, san lwong heo hoi tdng 4,9% svck, gitp hé tro ngudn cung ngan han; tuy nhién, ching téi cho rang gia heo cé thé chi diéu chinh nhe trwdc khi tang tré lai vao
cudi ndm nh& nhu cau tiéu thu mua 1& hdi va can Tét. Theo do, ching tdi dw phong gia heo hoi trung binh ndm 2026 duy tri & muc cao trén 60.000 déng/kg va dat trung binh

~62.000 déng/kg trong ndm 2026.

O chiéu chi phi, bado cdo CMO thang 4 nam 2026 du bao gia lGa mi va ngd ndm 2026 lan lwot tang khodng 4% va 6% trong khi gia ba dau twong giam nhe 1%. Tuy nhién, cing
thdng dia chinh trj tai Trung Dong cé thé khién gia nguyén liéu thirc &n chdn nudi tdng cao hon dw phong, tao ap lwc lén bién LN cta cac doanh nghiép chan nuéi. Ching toi

wde tinh gid nguyén liéu dau vao TACN tang ~7% svck

Nguén: Bloomberg, Téng cuc théng k&, CMO, VNDIRECT Research
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Pipeline IPO Viét Nam 2026 gdm cac doanh nghiép tiéu dung I&n, cé thwong hiéu manh, sé gilp tang chiéu sau thj trwéng, thu hat nha dau

tw té chirc va tao thém cac benchmark cho tang trwdng tiéu dung néi dia.

& DMX

Quy mé IPO: 179.5 triéu cb phiéu
Gia tri phat hanh: 13.3 nghin ty déng
Ty Ié phat hanh: 14% vén diéu |&
San niém yét: HOSE

Thoi gian dw kién: Thang 8/2026

Vi thé:

+ Ung vién IPO I&n nhét trong nganh
ban lé

+ Thi phan dan dau nganh ban 1é
dién t&r dién may

Luan diém dau tw:

« DAan dau thi trvong voi loi thé canh
tranh virng chac

+ Co hdi tiép can truc tiép cau
chuyén tang trwdng tiéu dung tai
Viét Nam

» Co héi tai thj trydng Indonesia

BAO TIN MANH HAI

Thei gian dw kién: 4Q26

Vi thé:

o Tw r]hé k[nh doanh vang
truyén thong sang mé hinh
ban lé trang strc hién dai

Luan diém dau tw:

« Gia tang thu nhap & murc séng

« Nhu ciu trang strc tang
trwdng

« Xu hwéng chuyén dich tir cac
clra hang vang truyen thong
sang cac thwong hiéu uy tin

Theoi gian dw kién: cudi 2026
Vi thé:

« Hé théng tlr néng trai t&i ban
an: Thire an chan nubi — Chan
nudi — Ché bién — Thywc phdm

« Cong suat chan nubi I&n nhat
Viét nam

« Loi thé tai chinh do thudc tap
doan I&n cua Thai Lan

Luan diém dau tw:

« Tang trwdng nhu cau tiéu thuy
thit sach

+ Loithé quy mé l1én

« Téi wu van hanh chudi cung
trng hién dai

A,

TH

Th&i gian dw kién: cudi 2026
Vi thé:

« Thi phan sira I&n thi hai sau
Vinamilk

« Thé manh thuwong hiéu &
mang sira twoi dong hop

Luan diém dau tw:
« Vi thé cao trong nganh

« DAy chuyén san xuét néng
nghiép hién dai dat chuan

« Trién vong tang trwéng dén tor
cao cap héa; hudng téi san
pham tét cho strc khde

Ngudn: Thong tin doanh nghiép



MWG | (Bao céo cép nhat)

Thong tin cb phiéu:

i T6ng quan tai chinh 2023 2024 2025 2026 2027 2028
Bién ddng sv thang trwéc (%) -2,8% .
Bién dong sv nam rec (%) 552% Téing trwéng DT thuan 165%  259%  13.9% 9.3% 6.4% 5.1%
i mus fiéu (dcp) 114.600 Téing truéng EPS 89.1%  25.0% 89%  100%  123%  101%
e ———— 46,0% Bién Ioi nhuan gdp 19.4%  185%  17.9%  180%  18.1%  18.1%
19 sudt ob it 3% Bién LN rong 4.5% 4.5% 4.4% 4.5% 4.8% 5.0%
Vin hoa th tradng (i USD) taso PIE () 18.5 14.8 136 12.3 11.0 10.0
STGD BQ 3 thing (1 USD) i Rolling P/B (x) 40 3.2 26 22 19 17

16D B 3 thang | ROAE 21.7%  213%  193%  181%  17.3%  16.6%
Selidlnteeingeailudt S - No rong trén VCSH (27.4%)  (205%) (132%) (17.4%)  (13.9%)  (18.1%)

Luan diém dau tw:

World Cup & El Nino thuic day nhu cau dién may

Cac di liéu lich st cho thay cac sw kién thé thao I6n va thoi tiét nang nong thuwdng kich thich nhu cau thay thé TV man hinh Ién va cac thiét bj lam mat. Trong
bdi canh thi trwdng dang bwdc vao chu ky phuc héi, MWG cé vi thé thuan lgi dé hwéng loi nhé thi phan dan dau va mang lwéi clra hang phd rong trén toan
quéc.

Chu ky nang cép Al hd tro' doanh s6 ICT

Viéc phd bién cac thiét bj tich hop Al nhw smartphone, laptop va PC dang thuc day nguoi t|eu dung nang cap thiét bi sém hon du kién. Cung véi sy cai thién
cla tam ly tiéu dung va thu nhap kha dung, xu hwéng nay cé thé hé tro ting trwdng doanh sé manh hon cho mang ICT cia MWG trong nam 2026.

BHX didy manh mé réng ra mién Bic

BHX da mé& rong lén hon 2.300 clra hang vao gitra nam 2026, cling cb hién dién tai mién Trung va tirng bwéc tham nhap thi trwérng mién Bac. Qua trinh chinh
thirc hoa hoat dong ban 1& duwoc ky vong sé thic day ty I&é tham nhap cla ban 18 hién dai, trong khi hiéu qua clra héng va chudi cung rng dwoc cai thién sé
gitp gidm ap Iwe canh tranh. Chung t6i dw bao doanh thu BHX tang 18%/20% YoY trong g|a| doan 2026/2027, nh& m& rong mang lwdi va doanh thu clra hang
tich cwc, déng thoi bién lgi nhuan tiép tuc cai thién nhe loi thé quy md va co cdu sén pham tét hon.

IPO DMX mé ra dw dia tang dinh gia

Theo céc thao luan trén thj trworng, DMX ¢6 thé dwoc dinh gia khoang 3,3—4,0 ty USD khi niém yét. Viéc IPO riéng 1 sé& gilip nang cao tinh minh bach vé dinh
gia, phan anh ré hon gia tri ndi tai cia mang ban 1& dién may va c6 thé thu hep murc chiét khau tap doan hién dang dwoc ap dung déi véi ¢ phiéu MWG.



PNJ | (Bao céo cép nhat)

Thong tin cb phiéu:

Bién dong sv thang truc (%) 8.7% Téng quan tai chinh 2023 2024 2025 2026 2027
Bién dong sv nam truéc (%) 29,5% Tang truong DT thudn (2’20{:’) 14’1:/0 (7’50{?) 33’02/0 16,3%
Gia muc tieu (@/cp) 102.100 T-aAng tr.uJangAEPé 8,8% 7.2% 35,8% 34,7% 26,9%
- Bién lgi nhuan gop 18,3% 17,6% 22,0% 19,6% 19,3%
Tiem |’1éng tang gia 59.3% Bién LN rong 5,9% 5,6% 8.2% 8,3% 9,1%
T}’{ suét cb tirc 2.4% P/E (x) 18,1 16,9 12,5 9,2 7.3
Von hda thi trwong (tr USD) 61.7% Rolling P/B (x) 2,1 1,9 1,7 1,9 1,6
GTGD BQ 3 thang (tr USD) 1.265 ROAE 20,0% 19,0% 22,0% 25,6% 27,3%
S& hiru nwdc ngoai (tr USD) 4,0 No rong trén VCSH 15,2% 19,7% 27,9% 28,1% 19,1%

Luan diém dau tw:

Chinh sach thu mua méi cai thién ngudn cung nguyén liéu cho mang trang strc

Theo chinh sach thu mua mai, PNJ c6 thé quan ly ton kho va ri ro bién dong gi vang hiéu qua hon, qua d6 han ché ton that khi chi phi nguyén liéu bién dong
manh. Diéu nay dac biét quan trong trong bdi canh gia vang SJC gan day da giam 20% trong 2Q26. Do dd, chinh sach mé&i véi viéc thu mua lai theo gia thi
trwdng ctia nguyén liéu gidp PNJ duy tri bién loi nhuan trang stc dwong va 6n dinh.

Doanh sé vang 24K cé thé tiép tuc duy tri tich cwc trong 2H26

Trong hai ndm qua, tinh trang khan hiém ngudn cung nguyén liéu vang da han ché nang lwc san xuat cda toan nganh, khién PNJ chua thé khai thac day da nhu
cau thj trvdng. Viéc nguon cung va diéu kién san xuat du’o’c’ cai thién ké ttr khi Nghi dinh 2’32 c6 hiéu lwc sé gip cong ty mé réng tén kho, ra mét cac bd swu
tap mai va cai thién kha nang sén c6 ctia sa&n pham tai hé thdng 430 clra hang trén toan quéc.

Do mang ban Ié trang strc déng gép 60-70% doanh thu cla PNJ nhwng tao ra hon 90% lgi nhuan gép nh& bién Igi nhuan gép cao hon, tang trwedng manh hon
tai phg‘m khl’Jc; nay cc’)Nthé tao tac dong tich cwc vuot troi 1én loi nhuan. Bén canh do, ty trong cao hon ctia cac san phdm trang strc thwong hiéu va phan khuc
cao cap sé tiép tuc ho trg mé réng bién lgi nhuan gép.

Dinh gia PNJ van hap dan so v&i mirc trung binh lich s
C6 phiéu hién dang giao dich & mirc P/E dy phong khodng 9,4x, thp hon khoang 37% so v&i mirc dinh gia trung binh 5 nam (15x) va thép hon mdc trung binh
cla cac doanh nghiép trang strc cung nganh (14 4x). Trong khi do6, cac dong lyc tang tru’o’ng dai han cla cong ty van duoc duy tri, bao gém thu nhap kha dung

gia tdng, qua trinh dd thi héa, xu hwéng cao cap hoa tiéu dung va tiép tuc gianh thém thi phan tor th| trwong trang strc truyén thdng con phan manh. Sy két hop
gitra kha nang cai thién loi nhuan va qua trinh tai dinh gia cé thé tao dw dia ting gia dang ké cho cb phiéu trong ndm 2026.


https://www.vndirect.com.vn/PNJ_BCCapnhat_20260610.pdf
https://www.vndirect.com.vn/PNJ_BCCapnhat_20260610.pdf
https://www.vndirect.com.vn/PNJ_BCCapnhat_20260610.pdf
https://www.vndirect.com.vn/PNJ_BCCapnhat_20260610.pdf

VNM | (Bao cdo cap nhat)

Thong tin cb phiéu:

Bién dong sv thang truc (%) 0.01% Téng quan tai chinh 2024 2025 2026 2027 2028
Bién déng sv nam trudc (%) 1.2% Téng truéng DT thuan 2,3% 3,0% 4,1% 3,3% 3,7%
i muo tiu (dep) 70.400 Tang trudng EPS 4,9% (2,9%) 2,5% 2,8% 1,2%

sl s e Bién lgi nhuan gop 41,4% 41,2% 41,3% 41,1% 40,3%
Tiem nang tang gia 18,5% Bién LN rong 15,3% 14,8% 14,6% 14,5% 14,2%
Ty suat o tirc 7:4% P/E (x) 15,1 15,5 15,1 14,7 14,5
VOn hoéa thij tredng (tr USD) 4.699,9 Rolling P/B (x) 36 38 37 3.6 35
GTGD BQ 3 thang (tr USD) 8,6 ROAE 44,9% 45,0% 46,2% 47,5% 48,0%
S& hiru nudc ngoai (tr USD) 24 No rong trén VCSH 19,5% 22,2% 25,0% 21,2% 19,0%

Luan diém dau tw:

San pham cao cép hé tro ting trvdng doanh thu thi trwong trong nwéc

Trong bi canh béo hoa tai thi truong sira Viét Nam, Vinamilk tiép tuc tap trung vao chién Iwgc cao cap hoa san pham va ra mat cac san phdm mai phi hop
v&i xu hwéng tiéu dung. Cac san pham mai dw kién ho tro cé‘i thién gia ban trung binh va duy tri tdng trwdng doanh thu trong nwéc. Chung téi dw phéng
doanh thu trong nwéc cla VNM tang 3,0% svck 1én 52.504 ty dong, nh¢ gia ban tang 1,5% va san lwong tiéu thu tadng nhe 1,8%

Kénh hién dai va trwc tiép bu dap tang trwdng cham lai cta kénh truyén thong

Kénh ban hang truyén théng van 1a kénh phan phédi chi luc cta Vinamilk tai thi tridng trong nwéce, tuy nhién tang trwdng da cham lai, chi yéu do tac dong tiv
cac quy dinh thué ddi véi ho kinh doanh cé thé. Trong khi d6, kénh ban héng hién dai va tric tiép tiép tuc duy tri déng Iwc tang trudng tjch cwe. Nam 2026,
Vin,amilk dy kién mé thém khoang 290 clra hang mé&i, qua dé mé rong hé tr’u“)ng ban hang tryc tiép dén ngwéi tiéu dung. Chang téi cho rang mang lw¢i phan
phdi rong hon sé giup cai thién co cau kénh ban hang, mé& réng kha nang tiép can ngudi tiéu dung.

Campuchia ndi Ién nhw mét thj trwdng ting trwdng tiém niang & nwéc ngoai

Tai thj tru’o’ng néi dia Campuchia, Angkor Milk dwoc ky vong ghi nhan doanh thu tang 16,4% svck 2.545 ty dong, nhcr tiép tuc mé réng hé thdng phan phéi. &
mang xuét khau, ching t6i ky vong xuét khdu sang Campuchia téng 30% svck khi cac nha phan phdi tim kiém ngudn cung stra thay thé trong b0| canh cang
thdng thwong mai Campuchia va Thai Lan. Tuy nhién, Trung Dong van Ia thi trwdng xuat khdu chd chét clia VNM, cidng thdng thwong mai gan day tai khu
virc nay cé thé anh huwéng dén trién vong xuat khau chung clia céng ty. Nhin chung, ching tdi dw phéng doanh thu xuat khau dat 7.694 ty ddng, ting 8,3%
svck.


https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2026-03-17/VNM_BCCapnhat_17032026.pdf

Khé khan ngan han; Kién tao gia tri dai han

R ~ rd . 2 * Dinh hwdng chinh sach tap trung vao & thwc, cung mat béng I4i suat cao va tin dung BDS
Bat dong sadan n ha (0 4 that chat dang thuc day qua trinh thanh loc va dich chuyén cAu trdc cta nganh theo huéng
. 6n dinh hon trong dai han. Cac chi dau tw dwoc ky vong sé co sw canh tranh hon vé gia ban

va chat lwong sdn pham, mé ra chu ky tang trwdng lanh manh va bén virng hon.

« Noi lwc doanh nghiép cai thién nhé dong tién tr hoat dong cét 16i, ky vong doanh sd mé ban
mai (presales) nam 2026F dat 273 nghin ty (+15% YoY) la dong lwc dan dat tang trwéng loi
nhuan 2027-2028.

« Céac doanh nghiép c6 quy dat sén & cac khu vuc két ni, phan khic khach hang thudc nhém
& thwe va c6 kha néng trién khai manh mé nhw KDH, NLG sé dwoc huéng loi.

Co6 phiéu wa thich

+ Gladia dan dat doanh sb ky ban 2026; Solina va BTD 1a dong luc tir 2027.
+ Dinh gia hap dan nhe trién vong doanh sé ky ban va LN dai han tich cuc

KDH 35.700

e 38.000 + Trién vong presales (doanh s6 ky ban) tich cwc nhé cac dy an mé ban méi

+ Vj thé bén virng gitp duy tri kha ndng ban hang tét va ting trwdng gia ban

VND)IRECT
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Thi trwerng dbi mat véi nhiéu thach thire khi tin dung BDS bj kiém soat, day Iai sut 1én cao, trong khi nguén cung tdng manh lam gia tang ap

lwe hap thu
Tin dung BDS bi khéng ché khéng vwot ting
trwéng tin dung toan nén kinh té, dao ngwoc
xu hwéng tang cao hon trong cac nam trwéc

Lai suat cho vay tiép tup duy tri & mirc cao
(don vi: %)

Nguon cung dw bao ting trong thoi gian
toi
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mmmm Dy 4n da didu kién ban (LHS) San phdm (RHS)

Chung t6i ky vong lai suat cho vay BDS sé duy tri & mirc cao dén cudi nam do: 1> ky vong |ai suat huy déng duy tri & mirc cao hién tai; va 2> room tin dung BDS tiép tuc bi
kiém soat (<17%), trong khi nhu cau vay dwoc ky vong duy tri & mic cao

Room tin dung cho vay BDS bj han ché trong bdi canh ngudn cung tadng manh sé lam gia tdng canh tranh tiép can vén gitra cac chu dau tw, trong khi cac chwong trinh hé tro i

suét co thé tiép tuc tao ap lwc 1én bién loi nhuan

Bén canh do6, ngudn cung tdng manh ciing sé gia tang canh tranh ban hang giira cac chi dau tw. Trong bdi cdnh dé, ching t6i wu tién cac doanh nghiép s& hiru dw an phap ly
rd rang, vi tri hwéng loi tlr ha tang, dap rng nhu cau & thwc va cé nén tang tai chinh vi'ng manh

Ngudn: SBV, Batdongsan.com, MOC
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Cac théng diép va chinh sach cla chinh phi hwéng dén tai ciu tric ngudn cung va dinh hinh lai truc sdn phadm theo nhu cau thuc

> ; g R s 2 . ez ‘n A S 2~ p oA . ‘ X , . 2 n oL . >
Dw thao thi diem nha & thwong mai gia Muc tiéu nguon cung nha & xa hoi (NOXH) Sang kien phat trien mé hinh nha & cho
phu hop cao gap 3 lan hién nay thué
N6I dung dw thao Y nghia 300.000 50% 2> B&OEIEN TU CHINH PHU . . : -+
A . - P 5 A s XAY DUNG CHINH SACH, PHAP LUAT
Phéan khuc trung gian gira Nham ha nhiét léch pha cung 45% Dién dan clia nhan dan, doanh nghiép vé xay dung, thure thi chinh sach, phap luat
. . NOXH va nha & thwong mai  cau nghiéng vé phan khic 250.000 ' - e —— i I
LE? hinh san théng thudng; huéng dén cao cAp 40% ous shci T T [ m S S T £
pham nhém thu nhap 15-25 trigu 200,000 35% o Chin adch vhcute sdg
dong/thang ) ' / 30% o Chudn bi quy dat sach dé phat trién nha & cho
Bién lgi nhuéan dinh mirc cia Kieém soat chat ché chi phi ° _ thué; Kkiém soat ngan chan tinh trang dau co
. ... . . chodautwla15% cAu thanh @& tranh doanh 150.000  amm 25% = nha & ! ) :
Gia va loi nhuéan nghiép nang khéng gia ban / \ 20% '
100.000 ' "
Giao dét truc tiép, khong  Diém nghén phap Iy I6n nhét 15% -Iielll'hﬂls
Co ché tinh tién th@ng qua dau gia hoac dau dwoc khoi thong, rat ngan 50.000 ) 10% ) . ) ) )
sﬂ) dung dé’t thau thoi gian chuén bl dU’ an ] 50/ Kinhté Songxanh Djadc Suckhde Thégidi Giditrd Phapluat Théthao Ngudilinh Xe Vanhoa Giditd Giéoduc Khoa
00 ala Oc e X00 /347 X ™ A @ O &
Mbi c& nhan chi dwoc mua téi Chéng dau co, lwét séng . 0%
Pidukignvsi  da 1can. C&m chuyén ngan han 2025 2026 2027 2028 2029 2030 B0 Xay dung trinh chinh sach nha & cho
ngwdi mua n‘hu’cyr\g trf)ng vE‘)ng 5 nam ké , o .
tir ngay dong di tién m—\1yc tiéu s6 lrong NOXH (tréi, céin) =% téng trudng (phéi, %) thué vao thang 10

Chinh pha quyét liét n&n dong vén vé nhu cau thuc. Viéc ban hanh déng bd cac chinh sach tir thi diém nha & thuwong mai gia phu hop, ddy manh NOXH va phat trién mé hinh
nha & cho thué thé hién quyét tam clia co quan quan ly trong viéc tai co cAdu ngudn cung cla thi trweng, diéu hwédng dong von dau tw tir phan khic cao cdp/hang sang vé phan
khuc binh dan, gép phan thu hep 1éch pha cung-ciu va gidi quyét bai toan an sinh xa héi tai cac dé thi I&n khi gia nha da vwot qua kha néng chi tra ctia dai bd phan nguwoi dan.

Cac chinh sach maéi phat di théng diép rang dw dia tang trwdng néng ctia cac phan khic mang tinh dau co dang bi thu hep dang ké. Thi trwdng bwéc vao giai doan canh tranh
mang tinh thuc chat va quyét liét hon hon vé gia ban, tién tich, phan khc,...

Ha tang (vanh dai, cao tbc, metro) va quy hoach méi dang tao ra cac cwc tang trwdng vang ven, gidp tai dinh hinh dong vén va phan bd lai ngudn cau. Tuy nhién, cac chi dau
tw s& hiru quy dat gan CBD va da hoan thanh nghia vu tai chinh t&» sém van sé duy tri bién loi nhuan vwot troi nhe loi thé vi tri va gia vén thap.

Ngudn: Bd Xay Dung, VNDIRECT RESEARCH
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Céc chu dau tw ddy manh chinh sach ban hang wu dai nham kich ciu, trong khi cai cach phap Iy hd tro thao g& vwéng méac, day nhanh
tién d6 dw an, bdo ddm an sinh xa hdi va han ché dau co. Du ty 1& hap thu cham lai cho thay dong tién tap trung vao nhu cau & thuc.
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Nguén: CBRE, VNDIRECT RESEARCH
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Tin dung ngan hang duy tri chon loc, ap Iwc tai tro dw an phu thudc vao sw phuc hdi ciia kénh trai phiéu va cd phiéu déi véi mot sé doanh
nghiép.

Cho vay kinh doanh BDS tang 11,8% so Ty trong trai phieu bat dong san phat Ké hoach huy dong von cua cac doanh
v&i dau nam hanh gia tang qua cac quy gan day nghiép
2,500,000 45%
100% Doanh Kénh huy déng Gia tri (ty ddng) Trang thai
40% 11% nghiép
0
2,000,000 , , 5
35% 80% 990 119 /03/0 15% 18% 0%149 16% NLG Thoai von dw an n/a 2Dgl’zglglen trong nam
30% ' 249 30% 32%
1,500,000 259% 60% 20% 60% NVL Phét hanh riéng 1 g0 Dwkién trong 2026
1,000,000 2% o 83% 53% PDR Thoai vén du an Du kién Quy 3/2026
15% ° 49% - 4000 ()
10% Phat hanh cho cb déng ” ,
500,000 20% hian hiru 2,000 Dv kién Quy 3/2026
[ I
) 0% 0% KDH *Chwa co KH
™ A b‘ V oV aV A X X% A A DD DD A0
URURURURUIRUR R LR VRUIRUALS U U U U R R R U R R U R VAR VR * 5
rb\b‘\"\’ﬁ’b\v\\‘b\\ ’1>'5\°‘\"\ codFFdFdIFIFaIFI VHM Chua c KH

(*) Ghi chii: Ké hoach thoéi vén dw kién c6 thé thay déi tuy thude vao tién dé dam

mmmm Tin dung kinh doanh BBS % svck m Ngan hang BDS Khac phan véi déi the

Tin dung chon loc hwéng vao nhu cau thuc. Tin dung cho vay kinh doanh bat déng sédn Q1/26 tang 11,8% sv dau ndm va 42% svck. Dong tién tap trung chi yéu vao phan khuc
do thi va nha & c6 kha nang hép thu va toa dong tién, thay vi gidi ngan dai tra.

Kénh trai phiéu hoi phuc, dan dat bdi nhém VHM. Thi trwong TPDN bat dong san 4m tré lai trong Q1/2026 véi gia tri dat 24.065 (tang ..% va chiém 60% tdng gia tri phat hanh
toan thj trwéng), tao ngudn lyc tai cAp von khi ap lwc dao han gia téng trong nam

Chu déng da dang ngudn vén qua Equity & M&A. D& tai tro cho danh muc dy an mé rdng, cac doanh nghiép tich cuc 1én ké hoach huy ddng vén théng qua phat hanh cé phiéu
(NVL, PDR) ho&c cAu truc lai danh muc tai san théng qua M&A dy an (PDR, NLG)

Nguoén: VBMA,VNDIRECT RESEARCH
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Doanh s6 mé& ban ma&i phuc hdi manh 2025-2026 dan dat tang trwdng loi nhuén trong 2027-2028.

Doanh s6 m& ban méi dw bao phuc hdi manh tir 2025-2026 ... La dong lwc dan dat tang trwwéng lgi nhuan manh mé 2027-
2028
350,000 Dw phéng LNST cuia céng ty me (ty déng)
390,000 _ [ 2022 2023 2024 2025 2026 2027
VHM 28.831 33.371 31.801 41.107 50.120 61.009
250,000 NLG 556 484 512 701 781 1.073
B KDH 1.103 716 810 1.053 1.924 1.231
200,000 DXG 215 172 253 256 369 2.517
150000 VRE 2.778 4.409 4.096 6.446 5.429 7.831
Tang trwéng (% svck)
100,000 — 1 2022 2023 2024 2025 2026 2027
BB VHM -26% 16% -5% 29% 22% 22%
50,000 I I NLG -48% -13% 6% 37% 11% 37%
KDH -8% -35% 13% 30% 83% -36%
2020 2021 2022 2023 2024 2025 2026 2027 DXG -81% -20% 47% 2% 44%, 582%
m VHM NLG KDH DXG = PDR VRE 111% 59% -7% 57% -16% 44%

Nhin chung, nh& ¢é lwgng backlog I&n va tinh hinh tai chinh da cai thién sau giai doan tai ciu tric, cac doanh nghiép BDS dang cé sw chi dong hon trong ké hoach trién khai
dw an va duy tri xu hwéng “thanh loc thi tredng” qua cac thwong vu M&A. Bong lwc vibng chéc tir doanh s6 mé ban 2025-2026 van sé dan dat loi nhuan nganh tang trwdng an
twong. Chung téi ky vong doanh sé ky ban cé thé cai thién nhe trong ndm 2026, du van chju dnh hwéng tir méi trworng vi mé kém thuan loi, va cé kha ndng ghi nhan dién bién
tich cwc hon tr ndm 2027 néu mét bang |ai suat dan ha nhiét. Theo wéc tinh, doanh s6 mé ban dw phéng 2026/2027 cta cac doanh nghiép BDS theo d&i dat lan lwot 273
nghin ty (+15% svck)/ 330 nghin ty (+21% svck); hodc 37 nghin ty (+14% svck)/ 59 nghin ty (+60% svck) néu loai trir déng gép cta VHM.

Chung t6i dw bao LNST-CDTS giai doan 2026-27 clia cac doanh nghiép theo ddi dat 1an lwot 59 nghin ty (+18% svck) va 74 nghin ty (+26% svck), dwoc dan dét bdi presales
virng chéc giai doan 2025-2026.
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Dinh gia cia nganh BDS da roi vé mlrc can duoi trung binh lich sir, m& ra co héi tich Iy trong dai han khi trién vong lgi nhuan da rd rang
hon.

P . . A V4 - R . X . . > - ~ 7y u gm
Dinh gia cia nganh bat dong san dang & can dwéi trong khi Hau hét cac c6 phieu BDS dang giao dich & mtrc can dwéi lich
trién vong ban hang dat mirc cao ky luc trong lich str sw

Suy Phuc héi Tang trwdng Tao Suy thoai 8
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o - - - o - - - - o - - - -

¢ P/B hién tai

Cac cb phiéu nganh b4t dong san da trai qua dot diéu chinh manh trong Q3/25-Q2/26 va hién dang giao dich tai P/B trung vi = 1.2x, twong dwong mirc can dwdi lich sir. Do d6,
chuing t6i cho réng céu trac dich chuyén lanh manh cda thi triwdng trong chu ky méi dwoc khdng dinh bdi trién vong loi nhuan rd rang va dinh gia hap dan la nhitng yéu té dan
déat giup nganh tai dinh gia trong thoi gian toi.

Chung t6i cho rang doanh nghiép cé quy dat sdn & cac khu ve két ndi, phan khuc khach hang thudc nhém & thue va cé kha nang trién khai manh mé nhw KDH, NLG sé duoc
hwéng loi.
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NLG | (3Q25 Update)

Thong tin cb phiéu:

Thay dbi sv thang truec (%) 4.5% Chi s chinh 2025A 2026F 2027F 2028F
Thay d&i svck (%) -18,0% Tang trwdng doanh thu (%) -21.6% -8.9% 3.1% 21.7%
Gia muc tiéu (d /cp) 38.000 Tang truwdng LNST sau CDTS (%) 36.9% 11.4% 37.4% 54.3%
e S——— g Bién LN gop (%) 41.8% 46.4% 47.2% 46.0%
19 sut o tic 0% Bién LN rong (%) 16.8% 20.6% 26.5% 33.6%
o PIE (x) 19.5 17.0 12.4 8.0
hlEIEkenlEHEsE) 93 PIB (x) 10 0.9 0.9 0.8
GTGD BQ 3 thang (ir USD) 3.6 ROAE (%) 3.6% 4.0% 4.9% 6.5%
S& hiru nwde ngoai (tr USD) 39,9% DIE (x) -21% -15% 6% 10%

Luan diém dau tuw:

Trién vong presales (doanh s6 ky ban) tich cwc nh& cac dw an mé ban méi

NLG ghi nhan gi tri presales ky luc 11,9 nghin ty déng (+128% YoY) trong nam 2025 ba tang tiép tuc duy tri trong 4 thang dau 2026, vo’i presales dat 3,5 nghin ty
dong (+35% scvk) bat chap ky nghi Tét va tinh hinh tdm Iy ngwdi mua nha suy yeu do l&i suét ting. Cac du an dong gop chinh bao gdm Izumi, Southgate, Elyse
Island va Sol Garden. V&i danh muc dw an tap trung vao phan khuc trung cép va nén tang khach hang twong dbi virng chac, chung t6i dw bo presales giai doan
202628 sé tang trwdng véi CAGR 11,7% trén mirc nén cao 2025, trong dé ba dw an chd lwc ké trén du kién déng gop khoang 60% tong presales. khic trung cap
phuc vu chii yéu nhu cau & thuwe, cling véi lgi thé gia ban canh tranh nhd quy dét cé gia vdn thap sé giip NLG duy tri ty 1& hap thu 6n dinh.

Vi thé t6t dé vwot qua bbi canh vi mé hién tai

Chién Iwoc tap trung vao phan khuc trung cip phuc vu chdi yéu nhu cau & thwce, cung véi loi thé gia ban canh tranh nhd quy dat cé gia von thap sé giup NLG duy tri
ty 1& h&p thu 6n dinh, theo quan diém clia ching t6i. Bén canh do, co cau khach hang véi mire don by tai chinh thap giup gidm thiéu tac dong tir didu kién tin dung
that chat hon. Két hop vai vi thé tién mat rong tai cudi nam 2025, ching t6i cho réng NLG ¢é du nang lwc dé thich (rng vé&i mai trwéng vi md kém thuan loi, déng thoi
duy tri tét ndng lwc ban hang.

Backlog I&n hé tro ting trwéng loi nhuan giai doan 2027-28

Chung t6i ky vong diéu kién thj trworng sé dan cai thién vao cubi ndm 2026, qua dé tao diéu kién cho viéc hién thuc héa backlog hién tai v&i phan Ién hoat ddng ban
giao sé tap trung vao 2027-28. Nhe tién dd xay dung tich cwe, cac dy an trong diém nhuw Izumi va Elyse Island dwoc ky vong sé tré thanh dong lwc Igi nhuan chinh
khi buéc vao giai doan ban giao. Chang téi wéc tinh hai dw an nay cé thé déng gép khoang 25% loi nhuan cia NLG trong giai doan 2027-28.

Dinh gia & mirc chiét khau sau

NLG hién dang giao dich tai 1,1x P/B 2025 va 1x P/B 2026, thp hon dang ké so v&i muirc trung binh 5 ndm (1,6x) va trung binh nganh hién tai (1,2x). Chung téi cho
rang day 1a co hoi tich IGy hap dan déi véi mot doanh nghiép phat trién bt dong san chat lwong véi presales virng chac, nang luc trién khai da dwoc chirng minh va
kha nang chéng chiu tét véi bién déng ngén han cua thi truong.
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KDH (Bao cao cap nhat)

Théng tin cé phiéu: 2023 2024 2025 2026 2027
Gia muc tiéu VND35.700 Tang trwéng DT -27,1% 52,1% 42,2% 21,2% 45,1%
Tiém nang tang gia 56,7% Tang trwéng EPS (35,1%) 13,2% 16,9% 38,7% 35,9%
Ty suét cb tirc 0,0% Bién LN gop 73,2% 52,8% 59,2% 71,2% 60,1%
Tdng ty suét sinh [&i 56,7 Bién LN rong 33,0% 24,6% 22,5% 18,3% 25,1%
Thi gia vén (tr dd) 979,3 P/E (x) 36,7 45,4 37,3 20,6 17,0
GTGDBQ 3 thang (tr d9) 3,8 P/B (x) 1,7 1,7 1,5 1,0 0,9
Room ngoai con lai (triéu) 277 ROAE 5,2% 4,6% 5,2% 6,6% 8,3%
P/B hién tai 1,4 No rong/VCSH 16,8% 19,2% 34,9% 33,8% 33,7%

Luan diém dau tw:

Ap Iyc tang lai suat ngén han, nhwng chinh sach van hé tre trong dai han

L4i suét tang trong ngan han nhiéu kha néng sé gay ap lwc lén tam ly thi trwong va lam cham kha nang hép thu cla dy an. Diéu nay co thé khién KDH phai tung thém
nhitng chinh sach hd tro’ lai suét cho nguo’l mua nha dé kich ciu, trong khi gia vat liéu xay dwng ting sé tao ap lwc 1én bién LN. Du vay, cac nd lyc ddy nhanh thi tuc
phap ly sé& giup rut ngén tién do phat trién dw an va gidm chi phi, qua dé hé tro KDH ciing nhw cac doanh nghiép BDS trong dai han.

Gladia dan dat doanh s6 ky ban 2026; Solina va BTD la dong lwc tir 2027

Chung t6i ky vong doanh s6 ky ban tang 11% svck Ién 6,6 nghin ty dong trong 2026, chl yéu nh& Gladia. Sang 2027, v&i cac dw an dy kién mé ban nhuw tiép tuc mé
ban phan cao tang Gladia, The Solina, Binh Trwng Béng va KCN Lé Minh Xuan mé rdng, doanh s ky ban dwoc dw phéng tang 1én mirc ky luc 10 nghin ty déng, ting
51,5% svck.

Mé& rong quy dat Cat Lai giup cing cb trién vong loi nhuan dai han

Trong Q1/26, KDH céng bd mua lai mét dy an nha & 8,2 ha tai phwdng Cat Lai, TP.HCM va&i gia tri 2,6 nghin ty ddng. Nam lién ké Gladia va Binh Trung Déng, dy an
da hoan tat cac thu tuc phap ly trong yéu va sén sang buwéc vao giai doan dau tw, xay dwng. Thwong vu nay nang tdng quy dat ciia KDH tai khu vwe Binh Trung Béng -
Cat Lai 1én gan 40 ha.

Dinh gia hap dan nhe trién vong doanh sé6 ky ban va LN dai han tich cwc

KDH da gidm 30% ké tir cubi 2025 trong bdi canh 13i suét ting va cac bién phap ctia Chinh phi nham kiém ché da tang gia nha &. C6 phiéu hién giao dich tai P/B 1,5x
va P/B ky vong hién tai la 1,4x, thAp hon nguéng -1 dd léch chuén la 1,6x. Chung t6i cho réng day |a vung dinh gia h4p dan cho tich Ity dai han, nho trién vong doanh
s6 ky ban tich cuc, nang lyc trién khai tét, bang can dbi lanh manh va quy dat I&n tai ndi thanh TP.HCM.

Nguén: VNDIRECT RESEARCH


https://www.vndirect.com.vn/KDH_BCcapnhat_20260406.pdf

BDS Khu c6ng Pén dau chu ky FDI mé&i

n h ié + Dong vén FDI dang quay tré lai véi dong lwc dén tir cac dw an san xuat quy mé 1én, cliing cb
g - p vai trd ctia Viét Nam trong chudi cung (rng khu vurc.

« Trong tam thu hit FDI dang dich chuyén tir quy md sang chat lwong, dat ra yéu cau cao hon
déi v&i ha tang, dich vu hé tro va kha nang két ndi chudi cung (rng clia cac KCN.

+ Chung t6i ky vong céc chii dau tw KCN s& hiru quy dat chién lvoc va hé sinh thai cong
nghiép toan dién sé& la nhom hwdng lgi I&n nhat tir xu hwéng nay.

Co phiéu theo doi

C6 ~ . R A

+ Trang Dué 3 va quy dat phia B&c mé ra chu ky ting trwdng méi
KBC 35.700 + Trang Cat co thé bat dau déng gép doanh thu tir ntra cubi 2026
* Dinh gia hé&p dan trwéc chu ky hién thwc héa gia tri tai san

+ Quy dat sdn sang cho pha hdi phuc trong giai doan t&i
IDC 58.000 + Mang nang lwong duy tri 6n dinh, bam sat tién do 1ap day KCN
+ M6 hinh kinh doanh tich hop tao dong tién 6n dinh va hé tro ¢ tirc cao
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Trong 5T26, dong vén FDI duwoc thuc day béi sw phuc hdi cla vén dang ky mai, trong dé Iinh ve ché bién ché tao tiép tuc gilr vai trd dan dét

nh& cac dy an mé& rong quy mé lén tir cac tap doan san xuét toan ciu.

Vén FDI dang ky vao mang Ché bién ché tao tang téc tré lai

(Porn vi: triéu USD)
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FDI ding ky mé&i vao linh vrc ché bién ché tao dat 14,5 ty USD trong 5T26 (+56% svck), tiép tuc la ddng lwc chinh ctia dong vén FDI vao Viét Nam. Pang chu y, cac dy an
m& rong cla Samsung tai Thai Nguyén, bao gém khodn dau tw méi 4 ty USD va 1,5 ty USD vén bb sung, déng gop khoadng 38% tdng vén dang ky ctia nganh, qua dé tré thanh

déng lwc chinh cho tang trwdng trong ky.

FDI thwc hién dat 9,46 ty USD trong 5T26 (+10% svck), cho thay hoat dong giai ngan vén dau tw nwéc ngoai van duy tri tich cwe. Dang chu vy, linh vuc ché bién ché tao
tiép tuc chiém ty trong &p dao khoang 83% tdng vén thwc hién, phdn anh sirc hut bén virng ctia Viét Nam dbi véi cac hoat ddng sén xuat va xuat khau.
Trong nhirng thang dau nam, mién Béc tiép tuc thu hat phan 1&n dong vén FDI dang ky méi nhe s& hiru cac hé sinh thai san xuat da dwoc dinh hinh, cho phép nha dau tw
nhanh chéng tham gia vao chudi cung tng hién hiru va tan dung hiéu trng cong hwdng tr cac cum cong nghiép chuyén biét.

Nguén: Co quan Théng k&, VNDIRECT RESEARCH
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Mién Bac dang & pha m& réng ngudn cung va hwéng loi tlr 1an song dién ttr, trong khi mién Nam bwédc vao giai doan hap thu véi dong lwc tiy
logistics va cdng nghiép nang

Nguon cung va ty Ié lap day tai thi trwdng phia Bac Nguon cung va ty 1é lap day tai thi triro'ng phia Nam
7.000 100% 18.000 100%
90% 16.000 90%
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5.000 0 0
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4.000 ’ 10.000 ’
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8.000
3.000 40% 40%
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1.000
. 10% 2.000 10%
0 . 0% 0 . 0%
Ha Noi Bac Ninh Hai Phang Hung Yén Quang Ninh Phu Tho TP. HCM Déng nai Tay Ninh
m P4t céng nghiép (ha) % Ty 1& 14p ddy W D4t cong nghiép (ha) % Ty 1& I&p day

Mién Béc tiép tuc mé rong ngudn cung trong Q1/26 véi hon 1.100ha méi tir Hai Phong, Bac Ninh va Ninh Binh, nang tdng quy dat KCN 1én hon 25.100ha (+17,9% svck). Trong
khi d6, ngudn cung tai mién Nam duy tri 6n dinh & mirc khodng 36.400ha (+8,6% svck), phdn anh giai doan hdp thu sau chu ky mé réng manh trong nam 2025. Du ngudn cung
gia tang, gia thué van tiép tuc tang tai ca hai khu vwc, 1an lwot dat +5,0% svck tai mién Béc va +1,7% svck tai mién Nam. Trong trung han, nguén cung méi dwoc ky vong
tiép tuc tap trung tai mién Bac véi khoang 6.600ha trong giai doan 2026-2028, cao ho'n mirc 5.347ha dw kién tai mién Nam trong giai doan 2026-2029.

Ty lé lap day giam tai ca hai mién trong Q1/26 chu yéu do nguén cung méi gia nhap thi trweéng. Tai mién Béc, nhu cau thué tiép tuc duwoc dan dat bdi cac nganh dién ti,
linh kién dién tlr va PCB, trong khi mién Nam ghi nhan hép thu tich cwc tir cac nganh tham dung dat nhw nang lwong, héa dau, thép va cdng nghiép nang, déc biét tai khu vwc
Cai Mép va B4t Dé. Chung t6i cho rang sw phan hoa nay sé tiép tuc rd nét hon trong thdi gian téi, qua d6 ciing ¢b vai trd ctia mién Béc trong thu hat FDI céng nghé cao va mién
Nam trong phat trién cac cum céng nghiép gan véi cang bién va logistics.

Ngudn: Cushman & Wakefield, VYNDIRECT RESEARCH
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Viét Nam, v&i 1 d& m& kinh té I&n, sau mét giai doan ddy manh hdi nhap thwong mai rong réi, da chirng minh la mét trong nhirng diém dén

hap dan trong mét cac qudc gia khac truwéec bdi canh dich chuyén chudi cung &rng

Viét Nam dady manh céng suéat ning lwong

sach (Don vi: MW)

Viéet Nam muwrc dé hdéi nhap thwong mai Ké hoach dwong cao toc chinh cua Viét
rong rai, theo danh gia cua World Bank Nam cho t&i nam 2050 (Pon vi: km)
(*) 2050F bao gém ca hai truc doc Pong va Tay
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Viét Nam d3 tré thanh mot mét xich quan trong trong chudi cung (rng toan cau, véi khu vwc FDI ddng gop khodng 70% gia tri xuét khau. Tuy nhién, trong bdi canh canh tranh
thu hat dau tw ngay cang gia tang va cac loi thé truyén thdng nhw chi phi lao déng hay wu dai thué dan thu hep, kha nang nang cap chat lwong dong von FDI sé

dong vai tro quyét dinh déi v&i vi thé dai han cua Viét Nam

Chung téi duy tri quan diém tich cwc vé trién vong thu hat FDI cia Viét Nam trong dai han b&i: 1) méi trwérng chinh sach 6n dinh va dinh hwéng phat trién cac nganh céng nghé
cao; 2) nén tang ha tang, logistics va nang lwong dang tirng bwédc dwoc hoan thién; va 3) xu hwéng da dang héa chudi cung trng toan cau trong bdi canh cac tap doan tiép tuc

tim kiém céc trung tam san xuét méi.

Bén canh viéc duy tri sirc hap dan dbi véi dong vén quéc té, Viet Nam dang bwédc vao giai doan tap trung nhiéu hon vao chat lwgng FDI, véi NQ10 dwoc ky vong sé dong vai

trd 1a khuén khd dinh huwéng cho qua trinh nay.

Nguén: World Bank, B6 Xay Dwng, QHD8 va VNDIRECT RESEARCH
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Nghi quyét 10-NQ/TW cutia Bd Chinh tri vé phat trién kinh t& c6 vén dau tw nwédc ngoadi (FDI) vira dwoc ban hanh ngay

08/06/2026.

Trong tam

Thu hat FDI

Co cau FDI

Lién két FDI — DN néi
dia

Noi dia héa

Chuyén giao cong
nghé

R&D

Nhan lwc

KCN

ESG / tang trwéng
xanh

Thi trwong von

NQ50 (2019)

Vén déng ky giai doan 2021-
2030: 200-300 ty USD; vén thuc
hién 150-200 ty USD

U'u tién cdng nghé cao, than thién
modi tred'ng

Tang cwdng lién két va lan téa
Nang ty Ié n6i dia hoa

Khuyén khich chuyén giao
Khuyén khich trung tam R&D
Nang cao chét lwong lao dong
KCN céng nghé cao, than thién
moi trwdng

Thu hat dw an tiét kiém nang

lwgng, bao vé méi trvong

Chuwa phai trong tam

Thuwe té da dat dworc

2021-25: vén dang ky ~190 ty

USD; vén thwe hién ~120 ty USD,

bam sat [0 trinh

Dién t& tré thanh nganh dan dat;
Samsung, LG, Foxconn, Amkor
m& rong hién dién

Tién trién cham; sé supplier Viét
tham gia chudi cung (rng con han
ché

Dién t& van cha yéu 10-20%;
nhieu nganh dwéi ky vong

Cé cai thién nhwng chwa twong
xtng quy mé FDI

Samsung, Nvidia, Qualcomm da
hién dién
Thiéu hut k§ sw va nhan luc cong

nghé cao

Mét s6 KCN sinh thai bat dau
hinh thanh

ESG m¢i & giai doan dau

Chwa nang hang MSCI

NQ10 (2026) Nhan xét

Khéng thay d6i lon vé
lwong, trong tam
chuyén sang chét
lwong

2026-30 tiép tuc dat muc tiéu 200-
300 ty USD dang ky; 150-200 ty
USD thwc hién

75% vbn FDI tir cac nén kinh t&¢  Nang chuén tir cong
phat trién; wu tién Al, ban dan, dir nghé cao sang cong
liéu, cloud, biotech nghé 16i

10.000 DN Viét tham gia chubi
cung tng FDI; 500-1.000 supplier
cép 1

Lan dau tién co KPI
dinh lwgng rd rang

Pay la trong tadm I&n
nhat ma NQ10 mudn
X ly

45-50% tai cac nganh cong
nghiép chu Iyc

Chuyén tir khuyén
khich sang co che
rang buéc

Uu dai gan voi cam két R&D, dao
tao va chuyén giao cdng nghé

M@ réng tlr san xuét
sang doi m&i sang tao

Thu hat thém HQ khu viee, trung
tdm R&D, trung tam di liéu

80% lao dong qua dao tao; tang
ty 1&é ngwoi Viét & vi tri ky thuat va
quan ly

10% KCN la KCN sinh thai; phat
trién KCN chuyén nganh, théng
minh

Diéu kién can dé nang
cap chat lwong FDI

ESG dugc lvgng hoa
rd hon

ESG chuyén tir tiéu chi
phu sang tiéu chi lya
chon dw an

Uu dai gén v&i chuyén dbi xanh,
ESG, kinh té tuan hoan

Diém mai dang cha y
nhat ngoai FDI san
xuat

Nang cap MSCI trwéc 2030; phat
trién trung tam tai chinh quéc té

DPong thdi, Nghi quyét 10-NQ/TW thé hé
mé&i dwoc ky vong sé thuc day qua trinh
chuyén dich t& thu hat FDI theo quy mo
sang chat lwong, tap trung giai quyét
cac diém nghén nhw ty 1é ndi dia hoa
thap, lien két han ché giira doanh
nghiép FDI va doanh nghiép trong
nwéc, ciing nhw mirc dd6 chuyén giao
coéng nghé chwa twong xirng. Qua do,
Viét Nam c6 co hdi tham gia sau hon
vao cac mat xich cé gia tri gia tang cao
trong chudi cung trng toan ciu.

Péi v&i nhém BDS KCN, ching t6i cho
rang NQ10 khéng tao ra thay déi dang
ké vé nhu cau thué dat trong ngan
han. Tuy nhién, vé dai han, Nghi quyét
c6 thé lam thay déi tiéu chi lwa chon
KCN cua dong vén FDI, khi cac nha
dau tw ngay cang wu tién nhirng hé sinh
thai cong nghiép c6 kha ndng két ndi
chudi cung rng, ngudn nhan lyc chét
lwong cao va ha tang logistics déng bd.
Diédu nay cé thé gia tdng mirc dd6 phan
héa trong nganh, tao loi thé cho cac chi
dau tw s& hiru quy dat tai cac trung tam
san xuat hién hiru va cé khd nang thu
hut cac dy an FDI thé hé méi.

Nguén: Bo Chinh tri, VNDIRECT RESEARCH
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Pa phan céac cb phiéu BDS KCN hién dang & mac dinh gia P/B thap hon so v&i trung binh 3 nam.

Phan I&n cac c6 phiéu BDS Khu céng nghiép dang giao dich & mirc dinh gia thap so vé&i nhiéu

nam, cho thay tam ly thj trweéng van dang rat than trong véi nganh

Nhom KCN hién dang giao dich
dwdi mirc P/B trung binh 3 nam,
phan anh tadm ly than trong ctia nha

6.0

5.0

4.0

3.0

2.0

1.0

0.0

KBC VGC

IDC

- Cao

SZC SIP PHR GVR BCM NTC DPR
- Thép — Trung binh

LHG VRG

Hién tai

TIP Nganh

dau tw trwdc nhirvng bat dinh lién
quan dén chinh sach thwong mai
va bién déng chinh tri toan cau.
Tuy nhién, khi ma cac nut that vé
trién vong dang tirng buwédc dwoc
thao g&, chung téi dwa ra danh
gia Kha quan déi véi nhém BDS
KCN.

Trong chu ky FDI mé&i, chung téi wu
tién cac doanh nghiép sé& hiru quy
dat tai cac hanh lang céng
nghiép va KKT chién lwoc, cé
kha nang hwéng lovi tir cac dw an
ha tang va sw hinh thanh cua cac
cum san xuat méi. Dong thoi, cac
cht dau tw phat trién KCN theo
hwéng tich hop, cung cap cac
dich vu phu tr nhw nang lwong
va ha tang ky thuat sé coé loi thé
Ién hon trong viéc thu hat FDI thé
hé md&i va cac doanh nghiép vé tinh
trong chudi cung &ng.

Dwa trén hai tiéu chi dé, chung toi
wa thich KBC va IDC.

Nguén: FiinPro, VNDIRECT RESEARCH
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KBC | (Bao cao cap nhat)

Théng tin cd phiéu: 2023 2024 2025 2026 2027
Gia muc tiéu VND35.700 Tang trwdng DT thudn 491,3% (50,6%) 140,9% 18,9% 31,0%
Tiém nang téng gia 24,2% Tang trwédng EPS 65,8% (98,0%) 4070,9% 2,5% 52,3%
Ty suét cb tire 3,4% Bién loi nhuan gop 24,2% 46,2% 47,7% 56,7% 57,4%
Téng loi tre 27,6% Bién LN rong 36,1% 1,5% 31,5% 271% 31,5%
Vén héa (tr USD) 1.056 P/E (x) 11,3 560,2 13,4 13,1 8,6
GTGDBQ 3 thang (tr USD) 0,8 Rolling P/B (x) 1,3 1,2 1,1 1,1 1,0
S& hiru nwéde ngoai (tr USD) 105.7 ROAE 11,2% 0,2% 7,9% 8,8% 12,1%
P/E truwot 18,6 No rong trén VCSH 13,9% 17,2% 75,8% 88,3% 74,7%

Luan diém dau tw:

Trién vong BDS KCN dan ré nét tré lai tir 2026

Sau giai doan chiju tac dong bdi bién dong thuwong mai va dia chinh tri trong thdi gian vira qua, tam ly dbi véi nhém BDS KCN da cai thién dang ké khi dong vén FDI quay tré lai
céac ké hoach tai cu truc chudi cung &ng trung dai han. Hién nay, Viét Nam dang lién tuc ddy manh dau tw ha tang, logistics, ndng lwong cung dinh hwdng thao gé& cac nat thét
thé ché dé hwdng téi gia tdng hop tac véi dong vén FDI chat lwgng. Chang téi cho rang nhém BDS KCN sé duoc hwéng loi rd nét tir xu hwéng nay.

Trang Dué 3 va quy dat phia Bac mé ra chu ky tang trwéng méi

Nhu cau dich chuyén chudi cung (ng tiép tuc tap trung vé mién Bac dang tao Ioi thé dang ké cho quy dat cia KBC tai Hai Phong, Bac Ninh va Thai Nguyén, dac biét voi nhom
khach hang dién tt, ban dan va cong nghé cao. Bén canh Trang Dué 3, cac dy an Phu Binh, Binh Giang va Qué V6 2 mé rong dwoc ky vong sé giup nguon thu KCN tré nén da
dang hon trong giai doan 2026—27. Chung t6i dw phéng doanh thu BBS KCN tang 6,6%/28,3% svck trong nam 2026-27.

Trang Cat c6 thé bat dau dong goép doanh thu tir nira cubi 2026

Tai Trang Cat, mét sb phan khu da hinh thanh hé thdng dwéng ndi khu va phan 16 twong dbi rd nét, cho thay du &n nhiéu kha nang dang dwoc chuén bi cho céc giao dich dau
tién. Chang t6i ky vong KBC c6 thé bat dau trién khai ban buén tirng phan ti niva cudi 2026, nho tién d6 ha tang két néi tai Hai Phong duwoc ddy nhanh cung dinh hwéng mé rong
khong gian d6 thj vé phia Nam thanh phd. V&i gid dinh ban budn khoang 5ha/10ha trong ndm 202627, Trang Cat dwoc ky vong dong gop khoang 56%/79% doanh thu mang
BDS nha &. Quan trong hon, dw an nay c6 thé nang bién LN gop cltia KBC Ién trén 56% trong giai doan 2026—-27, m& ra chu ky tang trwdng loi nhuan mai cho doanh nghiép.
Dinh gia hap dan trwéc chu ky hién thwe héa gia tri tai san

KBC hién giao dich quanh mirc P/B 1,1x, thAp hon dang ké so véi trung binh nhém BDS KCN. Ching téi cho rang murc chiét khdu nay phdn anh sy than trong cla thi truéng déi
véi tién do thuwong mai hoa géc d,u’ an quy mo Ién da tich Idy trong nhiéq nam qua, cjéc big?:‘t la Trang Cat. Gia muc tiéu ctia chidng Féi twong rng mrc P/B 1,3x, nhinh hon so véi
mtrc trung binh 3 nam cla c6 phiéu, dwa trén ky vong cac dy an trong diém sé bat dau xuat hién nhirng dong gop doanh thu thyc té rd nét hon trong giai doan 2026-27.
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IDC | (Bao céo cap nhét)

Thong tin cé phiéu: 2023 2024 2025 2026 2027
Gia muc tiéu VND58.000 Tang trwdng DT thuan (3,3%) 22,2% (2,9%) 8,8% 11,1%
Tiém nang ting gia 23,9% Tang trwdng EPS (21,2%) 43,2% (15,9%) 4,8% 19,5%
Ty suét cb tire 5,4% Bién loi nhuan gop 33,5% 37,7% 35,6% 36,4% 37,9%
Téng loi tre 29,3% Bién LN rong 19,3% 22,6% 22,5% 21,7% 23,3%
Vén héa (tr USD) 285 P/E (x) 9,6 6,7 8,0 7,6 6,4
GTGDBQ 3 thang (tr USD) 0,8 Rolling P/B (x) 2,7 2,4 2,5 2,2 1,9
S& hiru nwéde ngoai (tr USD) 178 ROAE 26,9% 35,7% 30,4% 27,7% 28,5%
P/E truot 11,2 No rong trén VCSH 20,6% (18,3%) (17,9%) 9,4% (0,6%)

Luan diém dau tw:
Quy dat s&n sang cho pha héi phuc trong giai doan t&i

Hién nay, lwong dién tich sén sang cho thué cta IDC & khodng 400ha, da phan dén tir hai dw an KCN Hwu Thanh va KCN Pha M§ 2 mé rong. Trong giai doan 2026-27, ching
t6i ky vong hai dw an KCN Tan Phwéc 1 va KCN Vinh Quang sé sén sang di vao hoat déng, bat dau dong goép vao doanh thu ctia DN. Khi hai dw an nay di vao hoat dong, quy dat
sén sang cho thué cta IDC dwoc bd sung thém téng cdng 525ha, tao ra nén tang virng chac cho blrc tranh ting trwdng trong trung han. Do vay, ching téi dw phéng doanh thu
mang BDS KCN cua IDC sé tang 19,8%/20,1% svck trong nam 2026-27.

Mang nang lwong duy tri 6n dinh, bam sat tién doé lap day KCN

Mang dién phan phdi tiép tuc 1a ngudn thu 6n dinh, véi sdn lvong téng trwdng theo tién do 1ap day tal cac KCN, dac biét la Hyu Thanh. San lwgng dién phan ph0| dw kién duy tri
trén 1.700 triéu kWh trong giai doan 2026—-2027. Nguo’c lai, mang thdy dién chiu &p lwc trong ngén han khi san lwong dw kién gidm khoang 5% so v&i mirc nén cao cla nam
2025 do &nh hwéng clia hién twong El Nino. Téng thé, doanh thu mang nang lwong dwoc ky vong duy tri 6n dinh quanh mrc 3.959/3.990 ty ddng trong giai doan 2026-27.

Chung t6i dat gia muc tiéu 2026 & mirc P/B 2,4 lan, véi mirc ROE 23%
T dau nam, gia cb phiéu IDC da tang hon 30%, hién dang giao dich quanh mic P/B 2,9 1an, twong dwong trung binh 3 ndm. V&i ky vong nganh bwéc vao chu ky phuc héi, gia
muc tiéu cla chang tdi twong rng v&i mirc P/B 2026 la 2,4 1an, phdn anh quan diém IDC 1a doanh nghiép dau nganh, s8n sang hwdng loi tir chu ky phuc hdi ciia nganh BBS
KCN v&i quy dat da dang, hd tro cho tang trwdng én dinh trong trung han. Theo dé, chung téi wdc tinh lgi nhuan rong cdia IDC cé thé dat CAGR khoéng 10% trong giai doan 3
nam t&i, déng thdi duy tri ROE & mirc trén 23% trong giai doan 2026—2028.
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Doanhthu  %DT LN ron PIE P/B hién
Cong ty Ma CK Vén hoa 2025 2025 svck zuzg Yisvok DIE ROE h:?: :gi

tr USD trUsSD tr USD % % lan lan
E;f:; Cong nghigp Caosu  qyp 5.919.4 11130  10,3% 2443  652% 4,8 9,1 26,3 19
Téng Céng ty Viglacera BCM VN 3.280,5 2226  32.7% 1352 67.7%  102,5 15,9 17,0 2,8
Téng Céng ty IDICO VGC VN 11917 5121 11.8% 613  27.0% 483 16,5 14,6 22
CTCP Diu tu Sai Gén VRG IDC VN 957 4 3303 2.9% %05  -2,0% 71 32,0 8.9 2.1
CTCP Sonadezi SIP VN 548,3 2802  10,3% 578  147% 828 254 10,1 2,5
CTCP Cao su Phuée Hoa SNZ VN 855,9 2344 7.8% 647 17.3% 34,4 17,2 9,4 16
CTCP Sonadezi Chau Birc PHR VN 4721 652  30,9% %9 T74.1% 0,5 11,3 13,8 2,0
CTCP KCN Nam Tén Uyén SZC VN 3309 22  261% 133 27.6% 773 10,1 177 16
CTCP Long Hau NTC VN 226.5 147  194.3% 152 49.2% 7.2 26.9 115 2.9
CTCP Long Héu LHG VN 17 16,0  40,1% 1,4 47.0% 126 14,6 4,7 0,8
Trung binh 36.1% 38.8% 442 17.9 13,4 20
Trung vi 19,0% 37.3% 413 16,2 12,7 21
E:If:;:“ ty Phattrien Do thi oo yy 13214 2572 140,9% 856 4037% 28,8 9.7 18,6 1.1

Nguén: Bloomberg, VNDIRECT RESEARCH 113




Nhu cau xay dwng ndi dia dan dat tang trwdng

» Trung Qudc tiép tuc cat gidm san lwong va moi trwong xuat khdu nhiéu rao can thuwong mai
hon da kiem che tinh trang dw thira cong suat va lwong thép gia ré tran vao thi trwong toan
cau, tao nén tang virng vang cho gia thép phuc hai,

+ Trong khi do, thi trwdng thép Viét Nam dang bwdc vao chu ky tang trwdng méi nhd nhu cau
thép manh mé phuc vu cho hang loat dy an dau tw cdng, nguon cung BBS ma&i va cac bién
phap bao hé thuwong mai véi thép HRC.

+ Trong bdi canh nay, chung t6i wa thich HPG

Co phiéu wa thich

tiéu

+ Thué chéng Ian tranh véi HRC Trung Qudc mé ra dw dia ting trwéng

cho HPG
HPG 33,300 + Hwéng loi tw siéu chu ky dau tw cdng va sw phuc hdi cla thj trwéng BDS
(+41.1%) «  Gia ban duy tri xu hwéng tang khi ap lyc tir thép Trung Quéc (TQ) ha
nhiét

+ Chung t6i c6 quan diém tich cwc véi HPG




Ap lwc giam dan khi thi triwd'ng Trung Quéc cat giam san lwong va XK khé khan hon
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Ap lwc tir thi trwng thép Trung Quédc dang gidm dan nhd cac né luc kiém soét tinh trang dw cung va lan song bao hd thwong mai gia tang
giup han ché xuat khau thép gia ré, qua doé hé tro' gia thép phuc héi.

DPa cat giam
san lwong
tiép tuc dworc
duy tri, véi
san lwong
thép 5T26
giam 3,8%
svck

Gia thép da
phuc hoi twr
vung day giira
nam 2025 va
nhiéu kha
nang tiép tuc
duy tri xu
hwéng tich
cwc nhé tinh
trang dw cung
dwoc cai
thién
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Xuét khau
thép giam
6,5% svck
trong 5T26
khi cac rao
can thwong
mai ngay
cang siét
chat hoat
dong xuat
khau

Du diéu
chinh gan
day, gia thép
cay ky han
van cao hon
dang ké so
v&i cubi ndm
2025, phan
anh tam ly
thi trwong
dang cai
thién
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Trong T4/26 , B6 Céng Thuong chinh thirc ap thué chéng 1an tranh déi véi HRC nhap khau tir Trung Quéc coé khé rong 1.800-2.300mm,
qua do hoan thién hang rao bao hd déi véi thi trerng HRC trong nuwéc va tao ddng lwe tang trwdng dang ké cho cac nha san xuét noi dia

Viét Nam hién
da thiét lap
khung bao ho
gan nhw toan
dién doéi voi
HRC, qua doé
cung cb dang
ké vi thé canh
tranh cua cac
nha san xuéat
trong nwéc

Thoi diém ap
thué dac biét
thuan loi khi
DQ2 dang tang
téc van hanh,
tao diéu kién
dé cac doanh
nghiép nodi dia
tan dung nhu
cau thay thé
hang NK
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Nhu cau thép tai Viét Nam dang bwéc vao mét chu ky tang trwdng manh mé, dwoc hd tro bdi tbe do gidi ngan dau tw cdng gia tdng va sw
phuc héi ngay cang ré nét ciia hoat ddng xay dwng nha &

Giai ngan dau tw cong tiép tuc tang toc

Nguon cung nha & méi cai thién nh& thao
g& vwedng mac phap ly

San lwong tiéu thu thép tiép tuc tang
nhanh trong 5T26
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Trong 5T26, gidi ngan dau tw cong dat 254.525 nghin ty dong, tang 10,5% svck va hoan thanh 24% ké hoach nam. D& hoan thanh ké hoach diu tw céng ndm 2026, binh quan
moi thang con lai can hoan thanh 96 nghin ty déng vdn thuc hién (+11,7% sv cung ky), va 109 nghin ty déng vén gidi ngan (+14,9% sv cung ky). Chang tdi ky vong gidi ngan
dau tw cong sé cai thién tir Q3/26. Diéu nay sé thic day tién do trién khai cac dw an ha tang trong diém, qua d6 gia tdng nhu cau déi véi vat liéu xay dwng, d&c biét la thép.

Thi trwdng bat dong san nha & tiép tuc phuc hdi dn dinh nhe sb lwong dy an dwoc phé duyét gia téng va cac tha tuc phap ly ngay cang dwoc tinh gon. Nhirng yéu td nay gitp
khoi thdng ngudn cung mai va hé tro hoat ddng xay dwng phuc héi.
Puoc hd tro béi da phat trién ha téng va hoat doéng xay dwng nha &, san lwgng tiéu thu thép dat 14,8 triéu tan trong 5T26, tang 12% svck. Chung téi ky vong nhu cau thép sé
duy tri tich cwc trong giai doan 2026-27 khi dau tw cdng va thj tredng bat dong san tiép tuc tang téc.

Ngudn: TCTK, Bd Xay dung, VSA, VNDIRECT RESEARCH
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HPG (Bao cdo cap nhat)

Théng tin cé phiéu 2023 2024 2025 2026 2027
Gia hién tai VND23.600 Tang trwéng doanh thu -15,9% 16,7% 12,4% 36,7% 10,9%
Tiém nang tang gia 41,1% Tang trwéng EPS -19,4% 59,9% 7.1% 49,6% 7.5%
Ty suéat cd tire 1,9% Bién LN gop 10,9% 13,3% 15,7% 16,0% 17,0%
Téng murc sinh 10i 43,0% Bién LN rong 5.7% 8,7% 9,9% 11,9% 11,5%
Vén hoa thi trwong (tr USD) 7.730 P/E (x) 18,0 15,5 13,5 11,7 10,8
GTGDBAQ 3 thang (tr USD) 44 P/B (x) 1,2 1,6 1,6 2.1 1,8
S& hiru nwée ngoai (tr USD) 2.050 ROAE 6,9% 11,1% 12,6% 18,1% 17,2%
P/E trwot 12T 9,7 No¢ rong/ VCSH 51,7% 66,5% 64,9% 53,8% 40,4%

Luan diém dau tw
Thué chéng lan tranh véi HRC Trung Quéc mé ra dw dia ting trwéng cho HPG

Trong T4/26, B& Cong Thuong chinh thirc ap thué chéng 1an tranh & mac 27,83% dbi véi HRC TQ, qua d6 thiét 1ap hang rao bdo ho toan dién véi HRC ndi dia. Mirc thué méi mé
ra s chénh l&ch gia khodng 20%, cho phép HPG mé& réng thi phan khi cac NSX ha ngudn chuyén sang st dung HRC néi dia thay vi nhap khdu. Bang chu y, chinh sach nay dén
dung thei diém DQ2 tang tbc van hanh, gidp HPG tan dung lgi thé dé thu hut nhu cau gia tang ti viéc thay thé hang nhap khau. Do dé, ching téi ky vong san lwgng HRC clia HPG
sé& tdng manh 50,1% svck trong ndm 2026.

Hwéng lgi tir siéu chu ky dau tw cong va sw phuc héi cta thi treong BDS

Chuang ‘t(“)i ky vong nhu céy thép tai Viét Nam sé bwéc vao chu ky tang trwédng manh mé trong giai doanl2026—27, duwoc hé tro b&i lan séng phat trién ha tng quy mé 1&n va sw
phuc hoi cf@ thi trwdng bat dong sg’m. Trong ké hoach trung han 2026-30, ngan sach dau tw c()ng~ dv kién tang khoang 2,5 Ié,n, v&i hang loat dy an trong diém, qua dé thuc day
manh nhu cau vat liéu xay dwng. Bong thoi, viéc thao g& phap ly BDS va da tang presales dang ho tro hoat dong xay dwng bat dong san tang tré lai, tiép tuc cling co tang trwedng
tiéu thu thép ndi dia.

Gia ban duy tri xu hwéng ting khi ap lwc tir thép Trung Quéc (TQ) ha nhiét

Chung t6i ky vong gia ban clia HPG sé cai thién trong giai doan 2026-27 nh& nhu ciu ndi dia tich cwc va ap lwc canh tranh tir thép TQ suy gidm. Nhu cau xay dwng tich cwc da
gilp HPG nhiéu l1an tang gia thép xay dung, v&i mirc tang liy ké khodng 10% ké tir d&u ndm. Trong khi do, viéc TQ tiép tuc cat giam san lwong dang hé tro gia thép phuc héi, va
moi trudng xuat khdu ngay cang that chat sé kiém ché lwong thép gia ré xuét khau & at. D6i véi HRC, thué chédng 1an tranh méi sé mé ra dw dia cai thién gia ban cho cac NSX noi
dia. Chung t6i dw bao gia ban thép xay dung va HRC sé tang lan lwot 3% va 7% svck trong nam 2026.

Chung t6i c6 quan diém tich cwc véi HPG

Chung t6i hién cé quan diém tich cuc dbi véi HPG khi cong ty buéc vao chu ky tang trwdng ma chang tdi cho 1a “thién thoi - dia loi” véi nhiéu yéu td ddng thuan hd tro da ting
trwdng tir trién vong nganh tich cwc va cac chinh séch c6 loi. Du LNST trong Q1/26 tang manh 168,9% svck, gia cb phiéu HPG mai chi tang 0,6% ké tlr dau nam va van con dw
dia tang gia dang ké so v&i mirc gia muc tiéu 33.300 dong/cp.

Nguén: VNDIRECT RESEARCH
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Van con nhirng bién déng
* Mac du mirc thué cia My da giam xuéng 10%, dé chiju hon dang ké so v&i mirc thué doi
trng 20% trwdc do, moi trwvong thwong mai van con nhiéu bat dinh khi két qua cudi cung
cua cac cudc dieu tra theo Muc 301 van chwa dwgc cong bo.

+ Giai doan 150 ngay ap thué 10% sé tiép tuc hé tro' nhu cau trong ngan han, khi cac nha NK
day manh dat hang trwd'c nham phong ngtra rdi ro tir nhirng thay di tiém tang.

”y rd
N A
Xu at k h a u . Qhung t6i co quan diém trung lap ddi véi nganh dét may do ap luc tu’,gla ban binh quan suy

yéu va chi phi dau vao gia tang, tuy nhién, chung téi tich cwe hon doéi véi trién vong nganh
ca tra, ky‘ vong ca tra sé ’Eiép tuc gig tang thi phan ’tai céac thij trwong trong diém trong bdi
canh ngudn cung c4 thit trdng toan ciu van dang thiéu hut.

Co phiéu wa thich

tiéu

+ VHC duy tri vi thé virng chac trong bbi canh bat 6n thuwong mai toan cau.

+ San lvong tiéu thu ca tra tai thi treng My va EU dwoc ky vong tang téc

VHC 72,400 tlr 2H26 nho cudc khiing hoang ngudn cung ca thit trang.
(+29,3%) + Bién loi nhuan gop duy tri 6n dinh khi da t&ng gia ban binh quan bu dap

ap lwc chi phi dau vao.
+ Dinh gia hién tai van h&p dan va con dw dia téng gia dang ké.

VNDIRECT




Chinh sach thué My: Mirc thué tam th&i thap hon & 10% va van canh tranh VNDIRECT

WISDOM TO SUCCESS

Sau khi Téa an Téi cao My phan quyét rang cac marc thué dwoc ap dat theo Pao luat IEEPA |a khéng hop phap, chinh quyén Trump da thay
thé bang mirc thué tam thdi 10%, co hiéu Iwc trong vong 150 ngay dén ngay 24/7, qua d6 giup mat bang thué tré& nén dé chiu hon dang ké

Mdrc thué hiéu dung giam déi véi phan Ién déi tac thwong mai Giai doan ap dung thué 150 ngay thuc day hoat dong dat hang
ctia My, bao gom Viét Nam trwérc, dwa xuat khau Viét Nam 1én mirc ky luc trong thang 5/26
Thué trudrc Thué 90-ngay 50.000 50,0%
thué ddi rng  hodn thué (T4- Thué doi kng Thué hiéu dung
(3T25) T7125) (TBI25-T2/26)  (T4/26) 40.000 40.0%
Bangladesh 23,5% 30,0%
: 30.000 . -
Trung Quoc 5%
. _ — 20,0%
Indonesia 15,3% 20000 1 ) I /
AnBd 7.4% 10,0%
Campuchia 20,6% 10.000 \ 0.0%
CAac nuwdc khac £,9%
o 0 -10,0%
Philippines 5,3% !
N AR A L VR VAR VA A VA VA v i
Théi Lan 5,7% L @9 Y UM P AL AR AR gy
Bai Loan 2,3%
Viét Nam 6.5% mm TOng GTXK VN (ir USD) mm GTXK sang My (tr USD)
Trung binh 6.7% % svck tng GTXK (c6t phai) =% svck GTXK sang M§ (cdt phai)

» Khung thué tam thoi 10% da giup gidm dang ké murc thué hiéu dung déi véi hau hét cac dbi tac thwong mai ctia My. Déi véi Viét Nam, mire thué hiéu dung gidm xubng con
khoang 6,7%, thap hon nhiéu so vé&i trwdc d6, va duy tri & mire canh tranh. Trong khi mirc thué hiéu dung dbi véi hang héa Trung Quéc van & mirc cao 23,1%, Viét Nam van
s& hiru loi thé thué quan dang ké, qua d6 cling ¢b strc hdp dan nhw mét trung tdm san xuét va nguén cung thay thé.

» Khung théi gian ap dung thué tam thdi 150 ngay da thic day cac doanh nghiép ting tdc giao hang nham phong ngtra rii ro tir nhirng thay ddi chinh sach tiém tang trong twong
lai. Nh&» d6, xuat khau cla Viét Nam trong 4T26 tang 20,3% svck, trong khi xuét khdu sang My tdng manh 30% svck, chil yéu nhé mie téng trwdng vuot troi trong thang 3 va
thang 5 khi cac nha san xuat day nhanh tién do giao hang.

» Céc nhém nganh hwéng loi rd nét nhat tlr xu hwéng nay bao gdm may mac thiét bi va thiét bi dién - dién tl, nhd nhu cau tich trir hang hoéa gia tang tir phia cac nha nhap khau
My

Ngudn: USTR, GDC, VNDIRECT RESEARCH [EEN)
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Hoat déng xuéat khau van duy tri kha quan, tuy nhién két qua cudi cung clia cac cudc diéu tra theo Muc 301 van la rdi ro chinh sach quan

trong ddi véi trién vong nganh )
My da khéi dong hai cudc dieu tra theo Muc 301 lién quan dén
lao dong cwdng birc va tinh trang dw thira cong suat, va cé thé
ap thué bé sung lén cac mat hang XK chu lwc

Rui ro bi diéu tra Pham vi ap dung/ diéu tra

Mat hang XK . . . . N

i d Dwrthira Laodong Dwthwa Lao dong curong

cong suat |cwréng birc {cong suat |birc

M3y vi tinh & do dién tir Cao Cao
May mdc thiét bi Cao Cao L
Pién thoai & linh kién Cao Cao sOnenkinhte

. K . Murc thue de xuat
Hang dét may Cao 16 doitac - qpog:
Giay dép cac loai Can Can Thlfﬂ'ﬁﬂ Campuchia, EU,
Phuerng tién van tai & phu ting Cao Cao mal  lindonesia,

¥ ¥ ~ - Bangladesh
GD.& SF' qao Cao Cao - 12.5%: Vidt
Thuy san Cao Cao Mam, Trung
Hang rau qua ThAg Thag Qudc, &n Bé

Bat dinh chinh sach thwong mai neo cao khi két qua cac cuéc
diéu tra Muc 301 chwa dwoc cdng bd, du lo ngai vé thué quan da
phan nao ha nhiét. Trong khi dé, PMI duy tri trén 50 diém
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1.200 50.0
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T2rrers P R&RINNYESIQLER
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mmmm Chi sé bét dinh chinh sach thurong mai (c6t trai) Chi s6 PMI Viét Nam

Sau khi cac mirc thué theo IEEPA bi hly bd, chinh quyén Trump da khéi ddng hai cudc diéu tra theo Muc 301 cliia Dao luat Thwong mai nam 1974, tap trung vao tinh trang dw
thira cong suat san xuat va cac van dé lien quan dén lao dong cwdng blirc. Cac cudc diéu tra nay bao pha nhiéu déi tac thwong mai, bao gém Viét Nam, va cé kha nang tac
dong dén phan 1&n cac nganh xuét khau chi lwc. Trong khi cac bién phap thué dé xuéat déi véi ndi dung lao ddong cudng birc da dwoc cdng bd, cac bién phap lién quan dén dw
thira cong suat van dang trong qua trinh xem xét. Do dd, bat dinh chinh sach van & mirc cao du My da ap dung khung thué tam thdi 10%, thp hon dang ké so véi trwde do.

PMI ctia Viét Nam phuc hdi 1én 52,8 diém, cho thay hoat ddong san xuét tiép tuc duy tri da tang trwdng. Mac du chi phi logistics gia tdng va cac yéu td dia chinh trj tao ra mot sé
gian doan ngan han, don hang xuat khau van duy tri khd quan nh& hoat dong tich trir hang tdn kho va xu hwéng ddy manh nhap khau trwéc cac thay déi vé chinh sach thwong
mai. Diéu nay cho thay da tang trwdng xuat khau trong ngan han nhiéu kha néng van én dinh trong khi thi trwerng cher doi két qua cudi cung ctia cac cudc didu tra Muc 301 cling

nhw di&n bién ha nhiét cia cac cang thang dia chinh tri.

Nguoén: USTR, TPU, Fiinpro, VNDIRECT RESEARCH
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Xuét khdu hang may mac cua Viét Nam tiép tuc dwoc hwéng loi tr xu hwédng da dang héa chudi cung trng va dich chuyén don hang ra
khdi Trung Quéc. Tuy nhién, bién LN nhiéu kha nang gap ap lwc do gia ban duy tri & mrc thap trong khi chi phi dau vao con cao
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Thuy_san; Trien vong tich cwc hon cho ca tra trong boi canh khung hoang nguodn cung VNDIRECT
ca thit trang
Ngudn cung ca thit trAng toan cau dang bj that chat, thuc day ngwdi tiéu dung tim kiém céac loai ca thay thé, qua dé hé tro nhu cau ddi
v&i ca tra. Trong khi d6, ca rd phi van co loi thé nheé mirc thué canh tranh hon cla Viét Nam so vé&i Trung Quéc.
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ﬁ ) Doanh thu LNST P/B hién No/ VCSH
Cong ty Ma CP Von hoa 3726 3726 ROE PIE trirot tai Q1/26
triéu LISD % svck 9% svck % X b X
DN xuét khau ca tra niém yét
Thiy sdn Nam Viét ANV 2099  B6,4% 48,0% 30,3% 5,2 15 0,6
PAu twva PT Ba Quéc Gia 1.D.| DI 59,4 -0,4% 52 4% 4.2% 11,0 0,5 17
Thiy sdn Vinh Hoan VHC 4557  11,6% 35, 3% 15,5% 85 1,2 0,3
DN xuat khau tém niém yét
Thuc pham Sao Ta FMC 883  -297% 34, 6% 16,0% 6.4 1,0 0,7
Thiy sdn Minh Phi MPC 2390 1004% 1113,7% 13,6% 8.8 1,2 1,2
DN xuat khau dét may niém yét
Dé&t may Hoa Tho HTG 56,0 4,8% 11,5% 29,9% 45 13 22
May Séng Hdng MSH 144.9 0,5% -6,8% 31,0% 6,1 1,9 0,9
Soi Thé Kj STK 596 -287% -196,7% -1,2% (77,9) 0,9 14
D&t may Thanh Céng TCM 90,9 0,1%  -16,0% 10,7% 9,3 1,0 0,7
PAu tw va Thureng mai TNG TNG 943  292% 39,2% 21,1% 5.9 1,2 28
May Vit Tién VGG 67,2 -8,8% -1,0% 18 5% 42 07 14
VINATEX VGT 2154 5,1% 32 5% 12,5% 6,1 07 1,0

Nguédn: Bloomberg, VNDIRECT RESEARCH
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VHC (Bao céo cap nhat)

Théng tin cé phiéu 2023 2024 2025 2026 2027
Gia hién tai VND56.000 Téang trwdng doanh thu -24.2% 24.7% -3,9% 15,5% 6,1%
Tiém nang tang gia 29,3% Tang trwéng EPS -51,3% 9,5% 11,2% 18,9% 5,9%
Ty suét cb tire 5,8% Bién LN gbp 14,9% 15,1% 16,5% 16,6% 16,9%
Téng loi suét sinh 1o 35,1% Bién LN rong 9,7% 10,4% 12,1% 11,6% 11,6%
Vén hoa thj treong (tr USD)- 467,8 P/E (x) 8,9 17,4 18,4 10,0 9,5
GTGDBQ 3T (tr USD) 2,2 P/B (x) 1,0 2.4 25 1,5 1,4
Ty 1& s& hitu nwée ngoai 410,7 ROAE 11,3% 14,5% 14,5% 16,3% 15,6%
P/E trugt 12T 8,1 No rong/ VCSH 23,6% 19,0% 0,4% 13,1% 4,3%

Luan diém dau tw

VHC sé bén bi vwot qua nhivng bién déng toan cau

Chuing t6i nhan thay con nhidu bat &n toan ciu, bao gdm cang thang leo thang gitba M - Iran, cho doi két qua cubi tir cudc didu tra theo Muc 301 va kha ndng diéu chinh chinh sach thué cta
M§. Tuy nhién, ching tdi cho réng tac dong truc tiép tlr cudc chién va cudc diéu tra 1én HDKD cltia VHC 1a c6 thé kiém soat dwoc. Mirc thué phd quat 10% da tré nén dé chju hon dang ké so

v&i mirc 20% trwwdc day va bao toan lgi thé canh tranh cla Viét Nam. Bén canh d6, VHC gitr virng loi thé tai thi tredng My khi la nha XK ca tra duy nhéit dwoc mién thué CBPG, theo két qua

so b6 POR21. Vi thé, chung t6i tin rang VHC sé dirng virng, bén bi virgt qua nhirng bién dong toan cau.

Ky vong san lwong ca tra ting manh tai My va EU trong nira cudi nam 2026

Thiéu hut ngudn cung c4 thit trdng toan ciu da day gia cac loai ca nay tang manh, thic ddy ngudi tiéu dung & My va EU chuyén huéng sang cac lwa chon thay thé cé mirc gia hop Iy hon.
Chung téi tin rang VHC sé duwoc hwéng loi Ion tir bbi canh nay. Du GTXK toan nganh suy yéu trong 4T26, VHC van ghi nhan tang trwdng manh mé tai cac thi trwong chinh, nhé vi thé sén co
tai My va chién lwoc mé rong hiéu qua sang EU. Vi vay, ching téi dw phéng doanh thu ca tra sé lan lwot ting 20,6%/ 4,3% svck trong ndm 2026/27, nhd san lwong ting téc tir nira cubi ndm
2026.

Gia ban tang bu dap ap Iwc tir chi phi, hé tro BLNG duy tri n dinh

Chung t6i dw bdo BLNG ctia VHC sé duy tri n dinh & mirc 16,6% va 16,9% trong nam 2026/27 khi gia ban tich cwe bu dap ap lwc tir chi phi. Mat bang gia da dwoc thiét lap & mirc can bang
ma&i sau cac dot tang thue va gia ca thit trang bat tang, mé ra duv dia tang gia cho ca trama van duy tri g thé canh tranh veé gia. Trong khi d6, ap lwc tir chi phi ca nguyén liéu — ca giong
dwoc ky vong sé dan ha nhiét vao cudi nam khi diéu kién tha nudi cai thién, ho trg ngudn cung phuc hoi. Chi phi TACN sé bién ddng nhe khi nguén cung toan cau van & mdc doi dao.

Tiém nang ting gia hap dan tir mirc gia hién tai
Mac di KQKD Q1/26 thap hon ky vong va chi hoan thanh 17,4% dw béo trwdc do, chung t6i chi diéu chinh nhe dw bao Igi nhuan, phan anh ky vong nhu cau tiéu thy ca tra sé tang toc tlr nra cudi
2026, déng thai ap lwe chi phi gidam dan va gia ban cai thién sé tiép tuc hé tro BLN. Chung t6i cho rang VHC xtrng dang dworc giao dich & mirc P/E dw phéng 10,0x, tiém can murc trung binh 5 nam,

nhe trién vong loi nhuan tich cuc véi vi thé canh tranh vwot trdi. C6 phiéu hién dang giao dich & mirc P/E TTM 8,6x, vi thé, tiém nang tang gia con hap dan so véi gia muc tiéu 72.400 dong/c phiéu.

Nguén: VNDIRECT RESEARCH


https://www.vndirect.com.vn/cmsupload/beta/VHC_BCCapnhat_20260601.pdf

D(‘)ng chay thwo’ng mai kha quan trong ngan han,
Céng & VAn tai ngudn cung doi dao cho tang triedng dai han

, by 7 Y by

bién » Hoat dong day hang trwéc cac diéu chinh thueé quan tiem nang ctia My nhieu kha nang sé

tiép tuc hd tro san lwong container va mat bang gia cwdc trong cac quy téi.

« Cac dé xuat maoi tr USTR dwoc ky vong sé tac dong han ché dén nang lyc canh tranh cua
Viét Nam, khi chénh I§ch ’Ehué quan dy kién khong dang ké& so véi hién tai va dwoc ap dung
trén dién réng v&i nhieu doi tac thwong mai ctia My.

« Ngudn cung (ha tAng cang bién, d6i tau container) dwoc dw kién sé tiép tuc tdng manh trong
nhirng nam toi.

Co6 phiéu wa thich

Hoat dong day hang xuéat khau sang My c6 thé tiép tuc hé tro ting trwdng san luvong
va lgi nhuan trong Q2/26.

GMD 95.700 * Gemalink giai doan 2 va Nam Binh Vi giai doan 3 tao dv dia téng trwdng sén lvong
dai han tai hai cum cang chién lwgc.

+  GMD dang dén dau cau chuyén trung tam hang hai cta Viét Nam

+ Vi thé dan dé&t tai cum cang Hai Phong
PHP 50.000 + Pong lwc tang trudng dén tir bén sb 3&4 Cang Lach Huyén.
+ Ky vong ttr ké hoach thoai vén ctia VIMC
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Tinh trang day hang trwéc cac mbe thué quan quan trong cé thé tiép tuc hé tro san lwong container trong ngén han. Cac dé xuat maoi

cta USTR hién chwa lam thay dbi dang ké trién vong thwong mai ciing nhw nang lwc canh tranh cda Viét Nam.
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Trong bdi canh bién ddng chinh trj toan cau, gia cwdc container neo cao bdi gia dau, cung véi viéc Iran thuwe hién déng nhanh dwdi bién Bé hoan toan
c6 thé modt 1an nira tac dong t&i tuyén dwdng van chuyén huyét mach.

Chi s6 container toan cau, theo Drewry (USD/40ft) Chi s6 gia cwéc cho thué tau container (chi s6 Harpex)
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Trai v&i ky vong mét bang gia cwéc sé ha nhiét trong dau nam 2026, ca gia cwdc van tai container giao ngay va gia thué tau déu duy tri @ mic cao. Tinh dén ngay 05/06/2026,
chi s& World Container Index dat 3.433 USD/FEU, tiém can viung dinh cung ky ndm ngoai. Tai thi trworng Noi A, gia cwdc da tdng manh so véi dau ndm, ndi bat & cac tuyén
Thwong Hai—-Nehru (An Do) va Thuwong Hai—-Singapore, trong khi thi trwérng cho thué tau tiép tuc cho thy xu huwéng tdng bén virng véi chi sd Harpex duy tri & ving cao nhat ké
tr nam 2025.

Chung t6i cho rang di&n bién nay phan anh su két hop ctia nhidu yéu t, bao gébm gia nhién liéu neo cao, nhu cau van chuyén phuc héi trwéc mua cao diém, cung nhirng rdi ro
dia chinh tri tai Trung Déng. Trong trwdng hop cang thang leo thang hodc cac tuyén hang hai chién lwoc tiép tuc bi gian doan, mét bang gia cwéc nhiéu kha ning sé
duy tri & mirc cao trong cac thang téi. V&i mua cao diém dang dén gan va hoat dong day hang trwéc cac méc thué quan quan trong tai My van dién ra, ching t6i ky vong thi

trwdng van tai container sé tiép tuc séi dong trong ngén han. R .
Nguon: Drewry, Harper Petersen va VNDIRECT RESEARCH
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Tai hai cum cang hang dau cua Viét Nam, chung t6i duy tri quan diém day manh mé rdng céng suat ra ngoai phia bién trong dai han, dap &ng xu
hwéng tau Ién dén tir cac hang van tai toan cau.

Cum cang Hai Phong Cum cang Cai Mép — Thij Vai (Viing Tau, TP. HCM)

© GMD

® Cang
© © 0 VsC o dn @ GMD e Cang
o cang moi 80 Cai Mép Ha
9 0 0 rHP

v 98
«
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Y
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[ )Y

\, \

N :
Lach Huyén\/

Thi phan (%) wéc tinh trong 2025

Tai cum cang Hai Phong, bén canh hai dw an HTIT va HHIT di vao hoat déng trong ndm 2025, dyw an Nam Dinh Vi 3 (650.000 TEUs; +40% tbng cong suét) — phan mé réng
tiép theo ctia cum Nam Dinh Vi (vi tri s6 1 trén hinh trai) ctia GMD — ciing da dwoc dwa vao khai thac tr cudi nam. Trong trung han, cum cang du kién sé bb sung thém bén 7
va 8, do CMA-CGM hop tac cung Tan Cang Sai Gon, véi thoi diém van hanh du kién trong nam 2028. V& dai han, nang luc ha tAng cang bién tai Hai Phong tiép tuc dwoc cling
cb nh& du an khu bén céng va trung tam logistics Nam D& Son do VinGroup (VIC) dé xuét.

Tai phia Nam, sau khi duwgc sap nhap vao TP.HCM, cum cang Cai Mép — Thi Vai van duy tri vai trd dau tau trong hoat dong xuat nhap khiu khu vwc. V& dai han, Trung tdm
logistics Cai Mép Ha dwoc xem 1a dw an trong diém, thu hat sy quan tdm ctia nhiéu doanh nghiép tw nhan I&n va céac lién doanh quéc té mudn tham gia dau tw.

Twu chung, trong bdi canh Viét Nam tiép tuc nd lwc duy tri dong vén FDI véi tdm nhin dai han, ha ting cang bién la mét trong nhirng wu tién phat trién hang dau. Viéc lién
tuc mé rong cong suat cé thé tao ap lwc canh tranh trong ngan han, nhwng theo ching t6i, day 1a bwéc chuén bi tat yéu d& dap ng nhu cau thi treng dang mé rong .nhanh

trong thap ky toi. Ngudn: VMA, FiinRatings, VNDIRECT RESEARCH
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Hai An (HAH), ddi tau co ty trong 30% thi phan hang hda van tai bién container ndi dia, dang lién tuc gia tang doi tau dé vwon ra bién 1on.

Céng suat ddi tau HAH va bién EBITDA, theo dw phéng trong bao cao cap nhat gan nhéat cia

chung toi
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Vé phia nang lwc déi tau container,
HAH la doanh nghiép dai dién cho
don vi c6 dbi tau container hang
dau, cé ké hoach mé rong doi tau,
nang cao cong sudt r4t manh mé
trong giai doan sap tdi. Theo wéc
tinh cda chung t6i, trong kich ban
cac series tau déng ma&i hoan thanh,
céng suét cta HAH tang hon gap
déi trong giai doan mwd&i nam toi.
Lwong cung tau méi dw kién sé
ngudn bé sung doéi dao danh cho
lwong hang héa nhap khau tir
Trung Quéc trong ngan va trung
han, va dwa hang héa xuat khau
cua Viét Nam t&i phia Tay ban cu
(chau Au - chau My) trong dai
han.

Xét chi tiét hon vé géc nhin dai han,
chung téi cho réng lwong hang héa
xuét nhap khau cla Viét Nam tiép
tuc duy tri tich cwc. Piéu nay sé kéo
theo lwong hang héa van chuyén
duy tri s6i déng. Do do, doanh thu
hoat dong khai thac tau — déng lwc
tang trwdng chinh cia HAH sé dwoc
dam bao trong giai doan dai han.

Nguoén: HAH, Alphaliner va VNDIRECT RESEARCH
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GMD | (Bao cao cap nhat)

Thong tin cé phiéu: 2023 2024 2025 2026 2027
Gia muyc tiéu VND95.700 Tang trwdng DT thudn -1,3% 25,6% 23,0% 10,1% 8,9%
Tiém néng ting gia 20,2% Tang trwdng EPS 123,6% (34,5%) 15,2% 11,0% 30,8%
Ty suét cb tirc 2,8% Bién lgi nhuan gop 46,2% 45,8% 457% 42.3% 42.7%
Téng loi tire 23,0% Bién LN rong 57,8% 30,1% 32,2% 34,5% 34,4%
Vén héa (tr USD) 1.237 P/E (x) 10,9 22,6 17,7 18,2 13,9
GTGDBQ 3 thang (tr USD) 6,4 Rolling P/B (x) 2,9 2,7 2,6 2,5 2,3
S& hiru nwéc ngoai (tr USD) 97 ROAE 22,9% 10,6% 12,9% 11,8% 14,1%
P/E trwot 17,2 No rong trén VCSH 5,0% -13,0% 5,2% 24,9% 14,5%

Luan diém dau tw:
Gemalink tiép tuc la déng lwc tang trwéng chinh

Hoat dong day hang xuat khau sang My trudc thoi diém két thuc giai doan ap dung mirc thué nhap khau tam thoi 10% dang hd tro' tich cue cho sén lugng container trong Q2/26.
Chung t6i ky vong Gemalink sé tiép tuc 1a bén hwdng loi Ién nhat tr xu hwéng nay, sau khi ghi nhan san Iuo’ng khoang 525 nghin TEU (+19% svck) trong Q1/26, qua dé giup lgi
nhuan t& cong ty lién két vwot dang ké ky vong trwéc d6. Bén canh trién vong ngan han, GMD ciing dang day nhanh ké hoach trién khal Gemalink glal doan 2, dy kién dwa vao
van hanh tir Q4/27. Dy an sé bb sung thém khoang 1 triéu TEU céng suét, twong dwong muirc ting gan 65% so véi hién tai, cting ¢b vi thé dan dau cia Gemalink tai cum cang
Cai Mép — Thj Vai trong dai han.

Nam Binh Vii mang lai dw dia tang trwéng méi tai Hai Phong

Nam Binh Vi giai doan 3 chinh thirc di vao van hanh tir cubi nam 2025, nang tdng cdng suét toan cum Ién hon 2 triéu TEU/n&m. Dang cha y, san lwgng Q1/26 cho thay cang van
chwa khai thac hét cong suat va tham chi ghi nhan mirc gidm svck, nhiéu kha nang do qua trinh diéu chuyén ludng hang ctia MSC sang cac bén cadng mai tai Lach Huyén. Tuy
nhién, v&i vi tri chién lwoc ngay trung tam khu kinh t& Dinh Vi cung kha nang phuc vu hiéu qua cac tuyén ndi A, ching t6i cho rdng Nam Binh Vi dang sé& hiru dw dia tang
trwdng dang ké khi hu’o’ng lgi tlr sw gia tang clia hang héa nhap khau tr Trung Quéc, hoat ddng dich chuy&n san xuét va cac dw an FDI méi tai Hai Phong trong nhing nam téi.
Cac thwong vu thoai von tiém nang c6 thé bd sung nguon lwc cho chu ky tang trwéng mo’l

Bén canh téng trwdng tlr hoat ddng cbt Ii, ching tdi cho rang cac ké hoach thoai vén tai mot sb tai san khéng trong yéu, bao gébm du &n cao su, bat ddong san va kha nang gidm
ty 1& s& hiru tai Gemalink, cé thé tré thanh catalyst dang chu y trong thdi gian té¢i. Cac thwong vu nay khdng chi gitp hién thwe hoéa gia tri tai sdn ma con tao ra dong tién dang ké,
qua d6 hd tro GMD trién khai cac du an mé roéng quy mé Ién trong giai doan tiép theo.

Di dau trong qua trinh hinh thanh trung tam hang hai

Tai PHCD 2026, GMD cong b chién lwoc chuyén dich tir md hinh cang bién sang hé sinh thai hang hai toan dién, véi trong tam mé rong sang van tai thiy, van tai bién va cac
dich vu hang hai gia tri gia tang. Chang t6i cho réng GMD khéng chi 1a bén hwéng loi tlr cac dé an FTZ va trung tam tai chinh hang hai, ma con la mét trong nhirng doanh nghiép
dang cht dong tham gia xay dwng hé sinh thai hang hai mai ctia Viét Nam, qua d6 mé rong dw dia tng trwdng dai han vwot ra ngoai hoat ddng khai thac cang cbt I6i.


https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/M2M5OGZmM2M1YmY2NDU5NGJhNzhmYWFkZWZmZjJiNmQ=/3c98ff3c5bf64594ba78faadefff2b6d-PNJ_Update_20250922.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NjAyNTA=
https://www.vndirect.com.vn/cmsupload/beta/GMD_BCCapnhat_20250814.pdf
https://www.vndirect.com.vn/cmsupload/beta/GMD_BCCapnhat_20250814.pdf
https://www.vndirect.com.vn/cmsupload/beta/GMD_BCCapnhat_20250814.pdf
https://www.vndirect.com.vn/cmsupload/beta/GMD_BCCapnhat_20250814.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/M2M5OGZmM2M1YmY2NDU5NGJhNzhmYWFkZWZmZjJiNmQ=/3c98ff3c5bf64594ba78faadefff2b6d-PNJ_Update_20250922.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NjAyNTA=
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PHP | (Bao cdo cap nhat)

Thong tin cé phiéu: 2023 2024 2025 2026 2027
Gia muc tiéu VND50.000 Tang trwdng DT thuan (8,2%) 20,4% 5.2% 29.4% 11,5%
Tiém nang téng gia 28,5% Tang trwdng EPS (1,6%) 42,3% 2.0% 42.8% 15,2%
Ty suét c6 tire 1,5% Bién loi nhuan gop 35,1% 38,1% 46,8% 51,2% 51,8%
Téng lgi tire 30,0% Bién LN rong 26,3% 31,1% 30,1% 33,3% 34,4%
Vén hoa (tr USD) 483,3 P/E (x) 225 15,8 15,5 10,9 9.4
GTGDBQ 3 thang (tr USD) 0,1 Rolling P/B (x) 2.2 2.0 1.9 1.6 1.4
SO hru nuge ngoai (tr USD) 237,5 ROAE 10,2% 13,3% 12,5% 15,9% 15,7%
P/E truot 13,0 No rong trén VCSH (0,3) (0,2) (0,0) 0,0 (0,0)

Ludn diém dau tuw:
Vi thé dan dat tai cum cang Hai Phong

PHP duy tri vi thé dau nganh tai phia Bac khi nam gilr khodng 25% thi phan khai thac tai cum cang Hai Phong nam 2025. Theo quy hoach, Iwvgng hang container tai cum cang
Hai Phong dw kién tang trwdng to 8—12%/nam trong giai doan 2025-2030. V&i nén tang virng chéc va vi thé dan dau hién tai, ching téi ky vong PHP sé dwoc hwdng loi true tiép
tlr xu hwédng tang trwdng chung cta khu vue.

DPong lwc tang trwdng dén tir bén s6 3&4 Cang Lach Huyén

Dv an Bén cang nuéc sau Lach Huyén s 3 va 4, véi cong suét 1,1 trieu TEU/ndm, dwoc ky vong sé 1a dong luwc tang trwdng loi nhuan cét 16i ctia PHP trong giai doan 2026—
2027. Dy &n da bat diu di vao hoat dong tr Q2/25 va ghi nhan loi nhuan ngay trong ndm dau tién van hanh, dat mic 22% cdng suét thiét ké vao cudi nam 2025. Chuang téi ky
vong ty |é khai thac sé tang 1én 66% trong ndm 2026, qua d6 déng gép manh mé& hon vao ting trwdng loi nhuan ctia PHP. Cac yéu td hd tro téng trwdng san lwong bao gébm: 1)
san lwong container tai khu virc Hai Phong tiép tuc mé rong; 2) xu huwéng dich chuyén hang héa tlr cac cadng séng sang cac cang nwéc sau khi kich thwéc tau ngay cang 16n; 3)
s hop tac gitka PHP va MSC, hang tau I&n nhat thé gi¢i, giip PHP tiép can tép khach hang rong hon cling mang lwdi van tai bién toan ciu, tlr d6 hd tro ting trwdng san lwong
théng qua céang.

Ky vong tir ké hoach thoai vén ctuia VIMC

Chung t6i cho rang ké hoach thoai vén ciia VIMC tai PHP twong déi kha thi trong giai doan téi do hai yéu t6: 1) PHP can co cAu lai dé dap ng diéu kién ty 1& s& hiru cd déng nhd
clia cong ty dai ching, va 2) VIMC dang tap trung ngudn lwc phat trién cang trung chuyén quéc té& Can Gid. Phwong an co cdu danh muc giai doan 2026-2030 da dwoc xay
dwng dé trinh phé duyét. Du th&i diém cu thé chwa dwoc xac dinh, 16 trinh nay ky vong sé€ mé ra co hdi thu hat thém cac doi tac chién lwoc quoc té Ién cho PHP

Dinh gia hap dan dwa trén trién vong tiang trwéng virng chac

PHP hién dang giao dich & mirc P/E khoang 13 1an, thAp hon mét chat so véi mire trung binh 3 ndm 1a 13,8 1an va cao hon trung binh céc céng ty cung nganh 1a 12,8 lan. Gia
muc tiég cla chung téi twong ng véi P/E dy phéng nam 2026 la 13,9 1an, ma theo chang t6i 1a phan anh hop ly vi thé diu nganh cla doanh nghiép, hiéu qua van hanh 6n dinh
cung.trién vong tang treéng lgi nhuan virng chac trong cac nam toi
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Cong ty M Quée  \iinga DO0M ik LNrong12T  svek rﬁngﬁ:;n? ROE PE PB
gia thu 12T CSH

tiéu USD  tiéu USD % tiéu USD % % % X X
Caing bign néd dia
CTCP Cang Hai Phang PHP VN VN 466 105 5.2 378 20 260 14,2 13,0 20
CTCP Gemadept GMD VN VN 1225 234 201 926 454 154 13,2 18,5 24
CTCP Container Viét Nam VSC VN VN 282 128 174 185  (26.4) 871 55 252 13
CTCP Cang 5ai Gén SGP VN VN 181 48 108 142 1818 14 12,4 131 15
CTCP Bau br va Phat tridn
Cang Binh Vi DVP VN VN 106 22 (154) 13,0 06 - 229 8.2 18
CTCP Cang Da Néng CON VN VN 108 B4 218 15,8 33,1 21,0 19,8 6.8 13
CTCP Cdng Déng Nai PDN VN VN 208 &1 17.8 188 265 64 30,0 134 37
CTCP Cang Cat Lai CLLVN Vi 3 16 2832 4.0 id 20 15,9 10,1 16
CTCP Ewi by giao nhan van i
xép d& Tan Céng TGL VN Wi 35 110 165 K| I - 20,0 6,7 13
Trung vi Vit Nam 181 69 17.4 15,8 57 6.4 15,9 13.0 1.6
Trung binh Vigt Nam 282 88 13.7 24.3 30.2 17.7 17.1 12,5 18
Cang bién qudc té
Adani Ports & Special Economic ADSEZ IN ~ IN 43296 4387 271 14476 15,5 64,1 16,2 30,9 43
Xiamen International Aipot C 600897 CH  CN 569 292 B5 76,6 16,8 28 10,7 14,1 13
Gujarat Pipavav Port Lid GPFV IN IN 758 131 26.7 58,3 288 15 218 144 g
Mamyong Temninal PCL NYT TB TH 139 B3 8.1 185 49 & 74.1 17,4 7.2 1.2
Westports Holdings Bhd WPRTS MK MY 5.034 B17 404 2648 204 28,2 28,2 184 48
Suria Capital Holdings Bhd SURIA MK MY 107 BE 143 8.2 240 18 3,3 428 04
Navkar Corp Lid NAGO IN IN 150 54 419 34 NA a1 16 AT 4 0.7
Trung vi khu vuc 756 131 26,7 58,3 222 a1 16,2 18,4 1.3
Trung bink khu vire 7.207 831 24,0 2684 26,0 259 14,1 25.1 23

Nguédn: Bloomberg, VNDIRECT RESEARCH 133




Nhu cau tang toc tré lai, nhiét dién hwéng loi

» San lvgng dig?:‘n tang tbc tré lai (+8.9% svck trong 5T2§) nh& hoat déng cong nghiép
tich cwc va nén nhiét dé cao hon so v&i trung binh nhiéu nam.

* Phu tai dinh lap dinh m&i ngay trong thang 5 va duoc dw bao sé tiép tuc ting trong
thoi gian t&i, nhan manh tinh cap thiét cta viéc dau tw ha tang dién.

+ Trong ngan han, véi viéc EI‘Niﬁo duwoc dw bao sé ap dao trong nam nay, ching toi
ky vong nhiét dién sé& cé nhiéu dw dia dé gia tang huy déng.

Co phiéu wa thich

+ Burc tranh nganh dién hé tro vai trd cia POW trong hé théng.

16.600 + NT3&4 la dong lwc ting trwdng chinh, véi trién vong dwoc cling ¢b nhe
(19,4%) dé xuét nang Qc lén mirc 75%.

+ Dién than hd tre LN ngan han khi El Nifio chiém wu thé.

POW
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Pmax lién tiép 1ap dinh mai tir thang 4, trong khi tiéu thu dién va san xuéat cung phuc héi, cho thay ap lwc huy déng dang tang nhanh

trong 2Q26
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Nguén: BO CONG THUONG, CUC THONG KE, NSMO, VNDIRECT RESEARCH
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FDI s&n xuat va cac nganh tiéu thu dién cao dang kéo nhu cau dién mién Bac tdng nhanh, Pmax tang dét bién trong 5T26 ciing ¢ nhu

cau bd sung ngudn dién
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Ap lwc phu tai va gii han truyén tai cho thy hé thdng can bb sung nguén méi song song véi phat trién luwédi; QHDS diéu chinh m& réng manh
quy md ngudn, nhwng co hdi s& phan hoa theo tién dd trién khai va mirc d6 thao g& co ché.

Truyén tai hé tro cung (rng, nhwng khéng

QHP8 xac nhan chu ky b sung nguén

Co héi dau tw phan hoa theo tién do thwe

thay thé nhu cau nguon méi quy mé I&n cho cac khu vue ¢6 nhu cau thi
6.000 ; X 250.000 Coéng suat cac loai o 40.000
.~ ~ A O\® » ~ X - A
5.000 N ) nguon (MW) « & Cong suét dw an nguén trong
\0@/ ~85-90% cong suét 00.000 3 - 30.000  diém theo tién do trién khai (MW)
4.000 x téi da s\os Q)
. 150.000 x‘é"’ ;7: j
| 100.000 7 ’ 20.000
2.000
50.000 6
o - = D
’ - ]
Truéc khihoan | Saukhihoan — Cao diém T5/2026 Thap  Cao 0 o
thanh mach3  * thanh mach 3 4 2024 2030 Ci - 2024 2030 Diduchinh Pavan hanh Pangthicong Khé&icong  Chwa khoi
- - - - thwong mai 2026 cong/Cho nha
= MUrc van hanh cao diém T5/26 (MW) B Thuy dién lE)leﬂn thar: Dle'n khi Dién khi LNG dau tw
B Kha nang truyén tai téi da (MW) NLTT Nhap khau = Khac mMidn Béc  =Midn Trung = Mién Nam  ® S6 lvong du an

Mach 3 da tang g&p do6i kha nang truyén tai lién vang 1&n khodng 5.000MW sau khi hoan thanh. Tuy nhién, dot cao diém T5/26 vira qua, dwdng day da van hanh & mac 85—
90% gi&i han, cho thiy bién dw phong truyén tai khdng con qua rong. Do do, dau tw ngudn méi van la wu tién hang dau, song song do |a phat trién lwdi dé gidm rai ro thiéu
dién cuc bd.

QHDS diéu chinh m& ra chu ky dau tw ngudn dién quy md I&n trén toan quédc, trong d6 dién khi (bao gom LNG) va NLTT Ia cac nhém ngudn chinh can dwoc trién khai dé dap
trng tang trdng phu tai va bao ddm an ninh nang luvong.

Theo tién dd danh muc dw an ngudn dién trong diém quéc gia, tlr 2025 dén nay phan I&n cong suat ngudn van ndm & nhém chwa khéi cong. Vi vay, loi ich trong chu ky dau
tw mé&i sé& khong phan bd déu cho toan nganh. Co hodi hwéng loi sé tap trung & cac doanh nghiép s& hiru cac dw an trong diém/wu tién, da co tién d6 ré rang di cung nang
Iwc trién khai dw an, nhw: POW (cht diu tw nha may dién LNG NT38&4, Quynh Lap), va GAS (chi dau tw ha tAng nhap khau LNG).

Nguén: QHPS8, BO CONG THUONG, VNDIRECT RESEARCH
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KQKD clia EVN tang tdc rd rét sau cac dot diéu chinh gia ban 18, trong khi FMP phuc héi thic day phan san lwong thi tredng; mirc hwdng 1o
do d6 phan hoa theo Qc va ngoai Qc cua tirng loai hinh

Gia ban lé tang giup EVN cai thién LN ré rét, tao diéu kién thuan Gia FMP da tang tr& lai trong 4726, va ky vong sé tiép tuc gia
Ioi hon cho méi trwdng thanh toan va phan bé Qc cho nhém tang (svck) trong nhirng thang t&i khi nhu cau huy déng cac
nhiét dién ngudén nhiét dién trén TT canh tranh sé gia ting
2.000
50.512 ..
Gia FMP (VND/kWh)
1.600
L ]
’
1.200 /
12467  13.581 [/
mu N ]
2017 2019 2020 2021 2022 2023 2024 2025 400
0
22256 S S I A A U

LN rong cda EVN (ty dong) 27.847
FMP 4 thang === FMP trung binh nam twong rng

EVN ghi nhan LN réong hon 50,5 nghin ty dong trong nam 2025, giGp x6a sach 16 Iy ké rat |&n tir giai doan trwdc do. Khoan LN dot bién dén tir viéc gia ban 1& dién tiép tuc
dwoc diéu chinh tang 4,8% tr thang 5/2025 trong khi chi phi phat dién trong ndm gidm nh& ngudn thiy dién ting trwdng manh. Pay l1a yéu t6 nén tich cwe cho hé thdng, gitp
cai thién nang lwc thanh toan ctia EVN va mirc do phan bé Qc tét hon cho nhém nhiét dién khi nhu cau tiéu thu dién ngay cang gia tang.

FMP 4T26 phuc héi Ién hon VND1.400/kWh, khi nhu cau huy ddng cac ngudn dién co chi phi bién dbi cao trén TT canh tranh gia tdng do san lwgng thiy dién suy giam.
Chung toi ky vong FMP sé tiép tuc tang trong nhirng thang t&i (svek) khi huy ddng ngudn nhiét dién trén TT canh tranh sé gia tang trong béi canh nhu cau tiéu thy tang téc va
san lwong thay dién suy gidm do El Nino. Gia FMP cao hon nhin chung sé gitp cai thién hiéu qua hoat déng clia tat cd cac nha may tham gia TT dién canh tranh (tinh trén phan
san lwgng ngoai Qc).

Nguoén: EVN, NSMO, VNDIRECT RESEARCH
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Nhu cu tang cao trong diéu kién thiy dién kém thuan Igi s& hé tro nhu cau huy déng dién khi trong nlra cubi 2026, nhwng san lwong phan
bd Qc va ngudn khi diu vao sé& quyét dinh hiéu qua hoat déng cda tirng nha may

Phu tai cao va thuy dién kém thuan loi
gitip nén huy déng dién khi tét hon

Qc tang hoé tro cho hiéu qua hoat déng cua
cac nha may dién khi nhw NT1 va NT2

Nguon khi ndi dia sé chi phuc héi manh
tr nam 2027-28 khi L6 B van hanh (tr m3)
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San lwong dién khi 5T26 tang manh 24% svck nhd nhu cAu tiéu thu dién tang cao trong diéu kién thoi tiét ndng nodng va déng gop tr nha may dién LNG dau tién tai Viét Nam —
NT3&4. Dién bién nay cho thay dién khi da qua giai doan day huy déng ctia 2024-2025.

Trién vong ntra cudi ndm van thuan loi hon cho dién khi nhd nhu cau tiép tuc tdng trwdng trong bdi canh thiy dién kém thuan loi do anh hwéng cua El Nino. Tuy nhién,
chuing t6i cho rang mirc A6 hwédng loi sé& phan héa theo Qc va ngudn khi dau vao cua tirng nha may. Trong bdi canh phu tai ting manh va thiy dién suy gidm, chung toi ky
vong cac nha may dién khi c6 nguén khi dau vao duwgc ddm bao va ndm & nhivng khu vire phu tai cao nhw NT2 sé tiép tuc dwoc phan bd ty 1& Qc tét.

Trong trung va dai han, trién vong cla dién khi dwoc hé tro bdi tang trwdng nhu cau tiéu thu dién trong nwéece, tuy nhién cling sé bi gi¢i han mot phan do nguén khi néi dia suy
giam. Trién vong ting trwdng sé chi ré nét hon khi chudi dw an dién khi L6 B — O Mén di vao hoat dong 6n dinh, dw kién tir nam 2028.

Ngudn: NSMO, PVGAS, BAO CAO CONG TY, VNDIRECT RESEARCH
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Du co ché chuyén chi phi giip gidm rdi ro gia nhién liéu, dién LNG van can Qc cao hon va dai hon dé cai thién dong tién dw an va hé tro tién
do dau tw moi

M6t s6 dw an bat dau cé tién trién, nhwng Ky vong vao dé xuat nang Qc toi thiéu lén
Gia LNG bien déng manh, nhwng rui ro tién dé6 danh muc toan nganh van cham 75% va kéo dai th&i gian ap dung 1én 15
dwoc giam bét nhe co ché chuyén ngang hon ky vong nam
< Céng S - s
25 ’ r 1’ STT DwanLNG sut (MW) Khu vgrc.fmle'n COD dw kién Ap dung co ché Qc méi
I 1 LNG Quéng Ninh 1.500 Bic 2028-29
20 1 2 LNG Thai Binh 1.500 Bac 2029
‘ 3 LMNG Quang Trach Il 1.500 Trung 2029-30
15 === =/ = = = = = k- - - fn\- - == 4  LNGHailang GB | 1.500 Trung 2029-30
r’,\ §  LNG Hiép Phuéc GB | 1.200 Nam 2027-28
10 7 LNG Long An | 1.500 Nam 2028-29
\ 8  BOT Son Myl 2.250 Trung 2028
9 BOT Son M Il 2.250 Trung 2028
5 \\J 10 LNG Bac Ligu 3.200 Nam 2027-30
~ 11 LNG Nghi Sen 1.500 Trung 2028
0 12 LNGCa Na 1.500 Trung 2028
O QO X N AN AV AV AV aAd D ax ax D D 5 O : .
RGN A AN VN VA VA VAR R VIR 13 LNG Quynh Lap 1,500 Trung 2028
N © ,\\\ RN PTAVYT 9N, BT 9T N0 '\'\\ > 14  LNG Hai Phéng GB | 1.600 Bic 2030
G|é LNG JKM G|é kh|’ TTF 15 LMG Hiép Phuwdc GBI 1.500 Mam 2028-30
= = =Khung gia 2026 (dy kién) 2026 2027 (dw kién)

Gia LNG toan cau bién ddng manh do nhirng b4t n vé& dia chinh tri. Tuy nhién, nh& co ché hién hanh cho phép chuyén ngang chi phi nhién liéu sang gia dién va ap dung
Qc t6i thiéu, cac dw an dién LNG hién hivu (NT38&4) van sé dam bao duoc hiéu qua hoat dong.

Nhin chung, tuy tiém ning cuta loai hinh dién LNG theo QHD8 la rat I&n, nhwng tién do trién khai tong thé van gdp nhiéu tré ngai va ching téi cho ring sé
khé dat dworc muc tiéu QHDS8 da dé ra do thiéu co ché hap dan va méi trwong gia LNG c6 nhiéu bat dinh. Ngoai NT3&4, mét s6 it dw an cé sw chuyén bién tich cuwc trong thoi
gian qua gém: Hiép Phuwéc, Quang Trach Il va Quynh Lap. Chung téi tin réng co hdi dau tw sé van xuét hién & nhirng doanh nghiép c6 danh muc cac dy an da dwoc khéi dong
va co nang lyc trién khai dy an dién I&én nhw POW (v&i LNG Quynh Lap)

M6t théng tin tich cwc la B& Céng Thwong dang dé xuat nang Qc LNG tir 65% |én 75% va kéo dai théi gian ap dung tir 10 1én 15 nam. Néu duoc théng qua, co ché nay sé
gilp gidm rai ro huy ddng, qua d6 nang cao hiéu qua clia cac nha may dién LNG hién hiru nhw NT384 va cai thién kha nang thu xép vén cho cac dw an dién LNG moi.

Nguén: BLOOMBERG, BAO CAO CONG TY, VNDIRECT RESEARCH
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El Nifio lam tadng nhu ciu huy déng dién than d& bu dap thay dién, trong khi gia than néi dia n dinh va thap hon gia than quéc té giip nhém
nay duy tri loi thé chi phi trong ngan han
Dién than thworng dwoc gia tang huy déng dé bu dap cho sw Gia than néi dia 6n dinh gitp dién than duy tri loi thé vé chi phi
sut giam cia nguon thay dién (USD/tan)
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16 200
14 50%
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mm i3 than Newcastle Gia than ndi dia

Dién than sé& Ia nhém hwéng loii ngan han trong ndm 2026 khi pha El Nifio 1am suy gidm trién vong san lwong thdy dién trong khi nhu cau tiéu thu tang tbc. Thay dién va dién
than thwdng déng gop dén gan 80% toéng san lwong hé thdng, va trong cac giai doan thay dién sut giam ty trong, dién than sé dwoc gia ting huy dong dé bu dap sy suy
giam doé.

Gia than trong nwéc thudng dwoc kiém soat @ mirc twong déi on dinh bat chip suw bién ddng manh cla gia thé gidi, giup duy tri loi thé canh tranh vé chi phi cho nhém
nha may st dung than néi dia. Do d8, ching t6i tin rang Viét Nam sé tiép tuc phu thudc vao ngudn nhiét dién than d& dap rng nhu cau nang lwong cho phat trién.

Tuy nhién, trong dai han, ching t6i nhan thay dw dia phat trién cho dién than la khong con nhiéu khi Viét Nam sé khong tiép tuc phat trién dién than sau nam 2030 (theo QHD
8) va san lwong dién than nhin chung ciing sé tirng bwéc dwoc cat giam theo 16 trinh dé dap (rng cac cam két vé méi truong.

Ngudn: NSMO, BAO CAO CONG TY, VNDIRECT RESEARCH
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QHDS8 diéu chinh mé réng manh khéng gian phat trién NLTT dén 2030, nhwng trong giai doan nay téc dd mé lai chu ky dau tw van phu thudc
vao co ché va nang lyc truyén tai

Sau FIT, cong suat NLTT bd sung mé&i gan Khéng gian phat trién cta NLTT theo Dién gié hién cé nhiéu tiém nang trién khai
nhw chirng lai QHDS8 (dén 2030) la rat I&n theo khung gia hién tai (d/kWh)
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80.000
SN L5 2506

B - o
60.000 2000

40.000
11.911

1.400
20.000
& H 0 - )
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Dw dia dai han cGia NLTT van rat I&én khi QHDS diéu chinh nang ty trong NLTT lén 40—47% tdng cong suat hé thdng vao 2030, so v&i khoang 26% hién nay; diéu nay tao
khong gian tang trwdng dang ké NLTT trong trung va dai han.

Chu ky dau tw méi da bat dau tré lai véi nhiéu dw an dién gié dwoc khéi dong trong 1 ndm qua tai khu viee nhw Tay Nam Bo, Nam Trung Bd va Tay Nguyén, nhuwng téc do
trién khai nhin chung van twong di cham so v&i muc tiéu QHD 8 dé ra. Chung téi cho rang du khung gia va co ché hién tai da tao hanh lang trién khai, nhuwng mic dd hap
dan cua PPA thwec té, kha nang dau ndi va rui ro truyén tai van la nhirng yéu té chinh tac dong dén téc d6 dau tw vao cac dw an NLTT.

Do d6, co hdi NLTT sé mé ra c6 chon loc, tap trung & cac doanh nghiép c6 danh muc dw an & cac khu vwc trung tdm NLTT, vi tri gén phu tai va nang lyc tai chinh manh.
Trong d6, REE néi bat nhe danh muc cac dw an NLTT dang dworc trién khai, ciing v&i ndng lwc thwe thi va nén tang tai chinh virng manh. Ngoai ra, HDG va GEG ciing
la nhirng doanh nghiép cé thé hwéng loi khi bire tranh dau tw vao NLTT ¢ nhirng sw chuyén bién tich cuwc trong thoi gian téi.

QHDBS8, EVN, VNDIRECT RESEARCH



El Niho quay lai, thiy dién kém thuan lgi ho'n trong 2H26 VNDIRECT

WISDOM TO SUCCESS

El Nifio quay lai trong 2H26 c6 thé khién thay dién suy gidm sau nén cao 2025, budc hé théng tdng huy ddng nhiét dién than va dién khi dé
bl d4p.

El Nifo ap dao twr gilrha nam 2026, dao El Nifio thwong kéo giam hiéu suat thay Ty trong déng go6p cua thuy dién suy giam
chiéu nén thay van thuan loi cia 2025 dién, tao dw dia huy déong cho nhiét dién svck trong 5T26
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» Xac suét El Nifio tdng manh tlr giai doan T5-T7 va duy tri & mirc ap dao trong 2H26; trong cac pha El Nifio trwéc day, hiéu suat thay dién thwong suy giam, cho thay diéu
kién thay van co thé kém thuan Igi hon so v&i nén cao ctia ndm 2025. Diéu do kéo theo viéc hé thdng sé tang huy dong cac ngudn nhiét dién dé bu dap khi nhu ciu phu tai
cao.

» Nhin chung, trién vong ctia nhém thiy dién trong nira cudi 2026 sé suy gidm, dac biét 1a tv méc nén cao clia niva cudi 2025, do tac ddng chinh cia hinh thai thoi tiét khdng
thuan loi.

Nguon: NSMO, IRI, NOAA, VNDIRECT RESEARCH 143




So sanh cac doanh nghiép trong nganh VNDIRECT

WISDOM TO SUCCESS

Tang trwong DT Tang trwong LN

Tén cong ty Ma cp Vonhéa DIE rong (%) (%) P/E (lan) PB (x) ROE (%) EVIEBITDA (x)
Bloomberg trUSD % 2025 2025 Trwot 2026 Trwort 2026  Hien tai 2026 Trwrot 12T
Pién khi
PVPower POW VN 1.563 776 432 1183 12,4 16,2 1,1 1,0 70 9,0 7.1
GENCO 3 PGV VN 975 152,9 8,7 N/A 59 17,1 14 14 119 267 44
CTCP Bién lyc Dau khiNhon Trach 2 NT2 W 243 36.3 52 12835 52 73 13 1,2 177 276 29
Trung binh 88,9 19,0 690,9 7,8 13,5 1,3 1,2 12,2 21,1 48
Bién than
Téng céng ty dién luc TKV PGV VN 975 152,9 87 N/A 59 17,1 14 1,4 119 267 44
Nhiét dién Quang Ninh QTP WN 202 - 0.7 673 52 8,6 09 1,0 115 189 2,1
Nhiét dién Hai Phong HND VN 194 - N/A 322 13,1 N/A 08 N/A N/A 6,5 52
Nhiét dién Pha Lai PPC VN 117 - 12,0 (613) 14,9 22,1 0,7 0,7 39 46 205
Trung binh 38,2 7,1 12,7 9,8 15,9 1,0 1,0 9.1 14,2 81
Thuy dién
Thy dién Vinh Son - Séng Hinh VSHWN 381 54,6 62,9 924 116 N/A 20 N/A N/A 17,9 73
CTCP Thiy dién Hiia Na HNA WN 203 116 25 764 113 N/A 16 N/A N/A 14,2 57
CTCP Thuy dién Thac Ba TBCWN 78 6,1 (49) 80 8,9 N/A 19 N/A N/A 220 63
Trung binh 24,1 20,3 5809 10,6 N/A 1,8 N/A N/A 18,0 64

Nang lwong tai tao

CTCP Dién Gia Lai GEG W 188 1284 (3:3) 5171 111 12,3 11 0,9 75 112 8,0
Doanh nghiép da nganh

CTCP Co Dién Lanh REE VN 1.185 438 12,6 269 119 1,5 15 1.2 112 13,0 98
CTCP Tap doan Ha Do HDG W 326 56,0 15,8 1212 13,0 8,8 13 1,1 12,7 103 85
CTCP Tap doan PC1 PC1WN 305 1319 7.1 1227 8,0 8,1 12 0,9 132 165 7.4
CTCP Tap doan Bamboo Capital BCG WN 84 54,1 N/A 585,0 48 N/A 02 N/A N/A 48 238
Trung binh 71,4 11,8 2139 9.4 9,5 1,1 1,1 124 11,1 123

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (di¥ liéu ngay 19/6)




POW | (Bao cao cap nhat)

Théng tin cé phiéu:
Gia muc tiéu

Tiém nang tang gia

Ty suét cb tirc

Téng loi tie

Vén héa (tr USD)

GTGDBAQ 3 thang (tr USD)
S& hiru nwédc ngoai (tr USD)
P/E trwot

Luan diém dau tuw:

VND17.300
16,9%
0,0%
16,9%
1.666

5,7

752,8

13,7

T&ng trwdng DT thuan
Tang trwdng EPS
Bién lgi nhuan gop
Bién LN rong

P/E (x)

Rolling P/B (x)

ROAE

No rong trén VCSH

Dé xuat nang co’ ché Qc cling c6 trién vong NT3&4

2023
0,4%
(49,6%)
9,5%
3,7%
26,0
0,8
3,3%
5,4%

2024
7,0%
7,1%
6,6%
3,7%

24,3
0,9
3,5%
20,1%

2025
13,2%
118,3%
13,1%
7,1%
13,4
1,0
7,1%
25,8%

2026
73,8%
2,8%
9,1%
4,2%
17,1

6,9%
17,2%

2027
(3,1%)
8,7%
9,2%
4,7%
15,7

7,0%
2,7%

VND)IRECT

WISDOM TO SUCCESS

NT3&4 da di vao van hanh thwong mai va tré thanh ngudn dong gop lon nhét cho tang trwdng doanh thu cia POW trong giai doan 2026-30. Kha nang cao Qc
tQi thiéu dai han cho dién LNG duwgc nang tlr 65% Ién 75%, dong théi thédi gian ap dung tang tv 10 1én 15 nam, sé giup NT3&4 thu hdi tot hon chi phi ¢cb dir]h
ddng thoi hd tror bién LN gop clia POW. Chung t6i dw phdng NT3&4 dat san lwong khodng 6,3/7,3 ty kWh trong nam 2026/27 va doanh thu NT3&4 dy kién

dong gop 38%/41% tébng doanh thu ctia POW.

Birc tranh nganh dién hd tro vai trd cia POW trong hé théng

Nhu cau dién phuc hdi rd trong dau nam 2026, véi tiéu thu dién 5T26 ting gan 9% svck, dwoc ho tro boi hoat dong san xuét tich cwc va thoi tiét ndng néng.
Cung v&i do, tai chinh EVN cai thién manh khi 1ai rong 2025 dat, hqn 50,5 nghin ty dong — xgﬁa sag:h 16 Igy ké rat lon tru’(")’c do, giup mdi trwdng thanh toan va huy
dong dién thuan lgi hon. V&i danh muc hién tai, POW cé vi thé tét dé hwédng loi khi hé thong can nhiéu hon cac nguon dién 6n dinh trong giai doan cao diém

phu tai.

Dién than hé tro LN ngan han khi El Nifio chiém wu thé

Trong ndm 2026, VA1 tiép tuc la ngudn LN quan trong nho' nhu cau huy dong nhiét dién cao hon trong bdi canh tiéu thu dién tang va EI Nifio chiém wu thé.
Chung téi dw phong san lwgng VA1 dat khodng 6,3 ty kWh (+5,6% svck), trong khi doanh thu dwoc ho trg thém béi khodn bu chénh léch ty gia tir EVN. Qua do,

VA1 dy kién dong gop khoang 21% LN gop clia POW, gitip bu dap moét phan mare giam tir thay dién

Nguoén: VNDIRECT RESEARCH
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Bwéc vao cao diém chu ky thwong nguén

* Mét bang gia dau cao nhin chung sé& cling c0 trién vong cla nganh dau khi, tuy
nhién rdi ro gia dau dieu chinh cé thé tac dong den tam ly thj trvdng.

+ Khang hoéng Iran nhan manh tam quan trong cla nang e tw chu ngudn cung nang
lwong, la ddng lwc thuc day hoat dong khai thac dau khi tai Viét Nam.

» Chung t6i wa thich nhirng DN dich vu hwéng loi tir chu ky dau tw thuwong nguon va
c6 HBPKD it bj anh hwéng triec tiep béi gia dau nhw PVS va PVD.

Co phiéu wa thich

tiéu

+  Mang M&C huéng loi tir giai doan cao diém cla chu ky thwong ngudn.
+ FSO/FPSO — mang kinh doanh mang lai lgi nhuan &n dinh trong dai han.

PVS 47.700 . . R
* Thanh khoan virng chac tao bé dém lgi nhuan va dau tw twong lai.
+ Dinh gia hap dan so véi trién vong virng chac clia doanh nghiép
+ Hop ddng khoan virng chéc va gia thué gian 6n dinh hé tro tang truwdng
«  Tiép tuc m& rong doi gian gidp hé tro tang trudng dai han.
PVD 38.500 p ong dol gian giup C g g :

+ Mang dich vu giéng khoan hwéng loi tir cao diém chu ky thwong ngudn.

+ Dinh gia hap dan so véi trién vong téng trwdng clia doanh nghiép.

VND)IRECT
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WISDOM TO SUCCESS

Chung t6i ky vong gia dau sé& ha nhiét trong nira cudi ndm, va dat mirc trung binh 85 USD/thung trong ndm 2026
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Viét Nam hién dang phu thuéc nhiéu vao nguén cung nhién liéu nhap khau, dac biét la ngudn cung dén tr khu vwe vang Vinh

Ké tir ndm
2018, Viét
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nguén nhap
khau dau tho

Cac nha may
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dwoc 60-65%
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do NSR lai
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Ngudn: CUC HAI QUAN, VNDIRECT RESEARCH
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Viét Nam da dady manh dau tw vao thwong ngudn, di cuing v&i viéc cai cach thé ché trong linh ve nang lwong ké ttr nam 2022

DPau tw thwong nguén tang toc ké tir sau dai dich, va dw kién

Chinh phu ciing rat tich cwc trong viéc cai cach thé ché, trong
sé tiép tuc tang trwéng trong nam 2026

dé nhan manh tdm quan trong ctia nguén cung dau khi ndi dia

0 - Dongian héa va rdt ngén thd tuc phé duyét.

40.000 100% - Trao thém quyén cho PetroVietnam. B o
- Corché wu dai cho cac mé can bién va Hb tro phat trién cac dy an theo chudi ddng bd

30.000 50% - DAy manh tham do - téi da hoa khai thac dé lam cham da suy giam cung trong nuor.
- Nang cao nang Iwc dw trlr ndng Iwong quoc giava ha tang loc hoéa dau.

20.000 y o) 0% PVN dinh huong wu tién upstream: tang trir lugng, khai thac mé moi, ddy manh khi &

/ \\ dau - tao thanh khodn va 6n dinh nguon cung dai han.
/ 3
S S
- - Gitip PVN chii d6ng hon trong trién khai cac hoat dong dau khi.
10.000 —< R -50% - D kién rit ngén thori gian cho méi vong tham dinh/phé duyst.
%\ - Tao diéu kién khoi théng tién do, giam didm nghén hanh chinh.
o
A REREEER X
- Dignkhi (khi ndi dia + LNG) dong vai tro ngudn dién nén quan trong.
0 S -100% - Wu tién khai thac t6i da ngudn didn khi ndi dia, néng cao nang lwc nhap khau LNG cho
hat dién.
X o 0 A 0 9 0O N oI SN SR pre o
ST S CN SIS R AR UGNV ARG
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Tang ngudn cung tidm nang nho khuyén khich tham do — phat trién mo nho, cén bién,
D3y tuw clia PVEP (t? déng) % svck cho phép co ché PSC linh hoat

Ké tir sau dich Covid-19 ndm 2021, PVEP (doanh nghiép thwong ngudn cla PetroVietnam) da day manh tré lai hoat dong dau tw thwong ngudn, trong d6 ghi nhan sw bung nd

dau tw trong ndm 2024-25. Téng gia tri dau tw giai doan 2022-25 cao hon 2,6 1an so véi giai doan trwérc, 13 tién dé& quan trong dé hoat dong thwong ngudn tai Viét Nam
bwéc vao giai doan cao diém 2026-27.

Ngoai ra, ching téi cling danh gia cao nhirng nd lwc cua co quan quan ly trong viéc cai cach khung phap ly. Hang loat van ban méi nhw Luat Dau khi 2023, Chién lwoc
nang lwong qudc gia va Nghj quyét 66 cho cac dw an trong diém — da gép phan thao g& cac diém nghén, rat ngan phé duyét va gidm rui ro trién khai. gép phan tai thic day dau
tw vao hoat ddng dau khi néi chung va hoat déng thwong nguén nai riéng.

Mbi trwdng gia dau cao, cai cach thé ché va tdm quan trong cla tw chi ngudn cung ndng lwong hiva hen sé tiép tuc thuc ddy dau tw vao thwong ngudn trong nhitng ndm
toi.

Nguoén: PVN, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

2026-27 sé la giai doan cao diém trong chu ky dau tw thwong ngudn véi viéc cac dw an Ién nhw Lo B, Lac Da Vang di vao khai thac

2026-27 sé la giai doan cao diém trwéc khi di vao khai thac cia
cac dw an I&én nhw Lac Pa Vang va L6 B

San lwong khai thac dau khi sé dao chiéu va ting trwéng tré

lai ttr nam 2026

D n (r.05D)
Dai Hung pha 3 112
Kinh Ngw Tréng 650
L6 B 6.700
Lac Ba Vang 693

Thién Nga - Hai Au 349

S& T&r Trang 2B 1.100
Kh?nh My - Bam 305
Doi

Nam Du - U Minh N/A

Thoi gian trién khai

18

o

mmm San lwong dau tho (triéu tan)

San luwong khi (ty m3)

15%

10%

5%

0%

-5%

-10%

-15%

2026-27 dw kién sé la giai doan cao diém cta chu ky thwong ngudn |an nay, véi viéc di vao khai thac ctia cac du an trong diém nhw Lac Da Vang (dau, tir cudi 2026), va Lo
B (khi, tr 2H27). Ngoai ra, mét sb dw an méi ciing vira dwoc khéi cong trong ndm nay nhw Sw T& Trang 2B, Khanh My - DAm Doi, véi ky vong sé déng gop vao san lwong tir

cudi 2027-2028.

Theo d6, ching t6i ky vong san lwong dau khi ndi dia sé quay lai chu ky tiang trwéng tir nam 2026 sau nhiéu ndm sut gidm lién tuc, trong d6 san lwong dau thd dat tang
trwdng kép 11,6% trong nam 2026-27 nh& déng gop san lwong tir cac dw da va sép hoan thanh nhw Dai Hung pha 3, Kinh Ngw Tréng va Lac Pa Vang. San lwong khi cling ky
vong buéc vao pha phuc héi nhé nhu ciu dién khi phuc hdi trwéc khi tang trwdng tlr ndm 2028-29 khi chudi dw an L6 B di vao van hanh én dinh.

Nguoén: PVN, NSO, VNDIRECT RESEARCH



Thwong nguon: DN xay lap va dich vu khoan hwéng loi truee tiep tie chu ky dau tw VND)IRECT

thwong nguon

WISDOM TO SUCCESS

Cac doanh nghiép dich vu thwong ngudn sé tiép tuc hwéng loi trong nam 2026-27 khi khéi lwong backlog khdng 16 (c& mang xay lap va

khoan) bat dau chuyén héa thanh dong doanh thu thwc té

PVS — nha thau chinh tham gia vao hau hét cac dw an dau khi

trong diém sé 1a DN hwéng loi chinh trong chu ky nay

Nhu cau giéng

khoan dwoc dw bao tang manh trong 2026-28,

tao khoéi lwong céng viéc tiém nang rat I&n cho cac DN khoan

STT Dw an/ Géi thau Chu dau tw Gia tri Doanh nghiép triing thau
(tr.USD)
1 DwanL6B-0Mén
Thwong ngudn Lo B (EPCH) PQPOC 1.086  Lién danh McDermott - PVS
Thwong ngudn Lo B (EPCHR) PQPOC 300 PVS
Puéng 6ng b Lo B - O Mon SWPOC 314  Lién danh PVS - Lilama 18
Puong ngbignLoB - O Mon (2g6)  SWPOC 593 " Liéndanh Vietsov-TOS

* Lién danh Vietsov - Timas - TCO
Cung cap FSO L6 B PQPOC 600 PTSC SEA (PVS + Yinson)
2 LacbaVang

EPCI gian trung tdm LDV-A Murphy 245 PVS

Cung cép FSO LDV Murphy 416 PTSC AP (PVS + Yinson)
3 Thién Nga - Hai Au - EPCI gian BK Zarubezhneft N/A  Vietsov
4 SU T Tréng 2B - EPCI gian trung tam  CLJOC 400 PVS
5 Khanh My - Dam Do PVEP POC 200 Vietsov (PVS thau phu)
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» Trong btrc tranh thwong ngudn séi dong, cac doanh nghiép dich vu thwong ngudn hivra hen sé ghi nhan KQKD tich cwe trong giai doan 2026-27 khi lwong backlog khéng
16 tlr cac dw an dau khi bat dau chuyén héa vao doanh thu thyc té, trong dé dich vu xay lap (EPCI) va dich vu khoan sé 1a hai hoat ddng hwéng 16i I&n nhét.

» Dich vu EPCI: PVS — doanh nghiép gép mét trong hau hét cac dw an trong diém — vé&i lwong backlog mang xay I&p khdng 16 ~1,7 ty USD sé tiép tuc duy tri hiéu qua hoat dong
tich cwe khi cac dy an xay lap thuwong co xu hwéng ghi nhan dong doanh thu va bién LN cao khi bwéc vao giai doan cubi vong ddi dw an.

> Dich vu khoan: Nhu cau khoan tai Viét Nam sé téng tdc tr ndm 2026 khi cac dw an chudn bij di vao giai doan van hanh khai thac. Sé giéng “chac chan” dy kién tidng gap 3 1an
vao 2026 va duy tri cao trong 2027-2028, tao mét bang cong viéc 6n dinh cho cac nha thau khoan. Vé&i vi thé dau nganh va doi gian dwoc dau tw mé rong, PVD sé 1a doanh

nghiép hwéng lgi Ion tir chu ky nay.

Nguén: BAO CAO CONG TY, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Sau nhiéu nam suy gidm, san lwong phan phdi khi sé& dao chiéu tang tré lai tir nam 2026 véi sw ddng gop ctia LNG va Lo B (tir 2027)

San lwong khi dw kién sé tang trwéng tré Tuy khéng gian phat trién dién LNG la rat ...gia LNG cao sé anh hwéng dén téc do
lai trong nam 2026 (tr. m3) I&n (theo QHD 8), nhwng... chuyén dich sang dién LNG tai Viét Nam
14.000 25.000 18,2% 20%

8.000

30 !
12.000 15,8% \
20.000 |
10.000 15% J' a

\——/\/\\ 15.000 0.9%

6.000 10%

10.000
4.000
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0
X 0 0%
v v 2025 Cao Thap
® C(ru Long = Nam Cén Son PM3 - Ca Mau QHD 8
® S6ng Héng L6 B LNG mDién khi ngi  =Dién khi LNG 9% T¥ trong dién khi (gém LNG)

Sau nhiéu n&m lién suy gidm, chung t6i ky vong san lweng phan phdi khi thién nhién tai Viét Nam sé tiang trwéng tré lai trong nam 2026 (+8% svck), nhé ngudn cung khi
bd sung tir viec mé réng khai thac tai cac dy an hién hiru va déng gép ctia LNG khi nha may dién NT3&4 chinh thirc van hanh va san lwong dién khi hdi phuc trong mét ndm El
Nino ap dao.

Trong qua trinh chuyén déi sang néng lwong sach, nhiét dién khi van s& déng vai trd quan trong, la ngudn dién chay nén cla hé théng nhe tinh dn dinh va linh hoat trong van
hanh va it phat thai hon so v&i nhiét dién than. Qua do, dién khi sé la dong lwc chinh thic day ting trwdng san lwong phan phéi khi, trong d6 LNG sé & dong lwc trong
ngan han trwéc khi Ld B di vao van hanh én dinh t&» nam 2028.

V& trién vong LNG, QHD 8 dat ra khong gian phat trién rat I&n, nhung chuing tdi cho réng téc dd chuyén dich sang dién khi LNG sé & muirc kha than trong do méi truéng gia
LNG cao trong khi co’' ché (bao tiéu) chwa hip dan. Co hoi sé tap trung & nhirng DN tién phong véi kinh nghiém va nang lwc ha tang sn cé nhuw GAS.

Nguén: BLOOMBERG, PVN, QHD 8, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Trién vong tich cwc cho thj trwéng van tai dau khi trong ngén va trung han khi cang thang dia chinh tri hd tro gia cwéc tang va neo cao

Gia cwéc thué tau tang vot sau khi eo

Trién vong cung cau thi trwéng van tai

Trién vong cung cau thi trwéng van tai

bién Hormuz bi déng dau tho héa chit
160.000 A VAR Fai dA i tha 0 A AN Fai b £
Gia cuée thué tau dinh han 15% cung - cau van tai dau tho 12% Cung - cau van tai hoa chat
140000 1 ndm (USD/ngay) 10%
120.000
10% 8%
100.000
0,
80.000 6%
0
60.000 5% 4%
40.000 2%
20.000 0% 0%
. 2022 2023 2024 2025 2026 2027 . 2028 2023 204 20957 2096 207
=i 0
VSRR VAR U AR | S R B 5%
ST Y g Y g oY g ° o 4%
Tang trudng nhu cau (tan-dam) Téng truéng nhu cdu (tAn-dam)
Aframax Dity ——VLCCDirty ——MR Clean

—Tang trwdng ddi tau (DWT)

—Tang trwdng ddi tau (DWT)

Van tai dau khi la mét trong nhirng thi trwong dworc hwéng loi tir xung dot Iran. Eo bién Hormuz bi phong téa khién mét lwgng I&n ngudn cung tau bi méc ket trong khi
nhu cau lwu tri (trén bién) va nhu ciu van chuyén & céac tuyén hai trinh duwéng dai gia tang dé bu dép cho su thiéu hut ngudn cung ttr viing Vinh, qua dé day gia cwdc thué tau

tang vot.

Chung téi cho réng khi xung d6t dan qua di, gia cwéc ciing sé giam, nhwng van duy tri @ mirc cao hon so véi treéc xung dét, dwoc thic day béi: (1) sw thay ddi vé mat
céu tric TT khi nhu ciu chuyén dich, da dang ngudn cung ra khdi khu vire vang Vinh la tat yéu, qua d6 c6 thé thuc day nhu cau van tai (dam-tan), va (2) phu phi chién tranh, chi

phi bdo hiém van sé tiép tuc duy tri & mirc cao.

Vé&i ky vong gia cudc thué tau tiép tuc duy tri & mdre cao, ching t6i cho rang nhivtng DN ¢6 mirc dd tham gia vao thi trwdng quéc té cao nhw PVT sé 1a DN dwoc hwdng loi

chinh

Nguon: BLOOMBERG, CLARKSON RESEARCH, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Sau nlra dau ndm bung nd, ap lwc véi cac nha may loc dau co thé xuét hién trong nira cudi ndm véi gid dinh gia nhién liéu dao chiéu

Crack spread tang vot giup cac nha may
loc dau hwéng loi I&n trong nira dau nam
(USD/thung)

LN cua BSR thwong bi tac dong manh
mdi khi crack spread diéu chinh tir viing
cao

Trong dai han, céng suéat loc dau cua Viét
Nam sé khoéng ting cho dén nam 2028
(triéu tan)
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Xung dét Iran bung né day gia diu va bién loc dau tang vot, cé thdi diém vwot 100 USD/thung (dbi voi crack spread diesel). Gia xang dau leo thang dem lai nguén loi nhuan
khéng 16 cho cac nha may loc dau nhw BSR. V&i dién bién xung dét van dang tiép dién, ching téi ky vong cac DN loc dau sé tiép tuc ghi nhan lgi nhuan 16n trong Q2/26.

Tuy nhién, cudc xung dét nay ciing mang t&i rai ro vé mat van hanh khi nguén cung dau thé tir khu vwe Trung Dong bi dit gay. Vi viéc phu thudc hoan toan vao ngudn
cung dau thd Kuwait, nha may loc ddu Nghi Son dang phai tich cwc tim kiém ngudn cung thay thé dé& duy tri san xuét, trong khi dé6 BSR nhin chung khéng bi anh hwéng qua

nhiéu khi it phu thudc vao ngudn dau thé nhap khau.

Nhin vao trién vong ntra cubi ndm, véi ky vong cé thda thuan va gia dau (va nhién liéu) s& ha nhiét, ching t6i cho rang ap Iwc sé xuat hién déi véi KQKD cuia DN loc dau
nhw BSR trong nira cudi nam, dén tir: (1) bién loc dau thwéng dd nhay cao (t&ng manh, gidm manh) véi rii ro ngudn cung, va (2) véi ddc thu phai duy tri tdn kho va khéng st
dung c6ng cu hedging, cac DN loc dau sé chju ap lwc ton kho gia vén cao trong trwéng hop gia dau ra (gia xang dau thé gidi) giam.

Nguén: BLOOMBERG, BAO CAO CONG TY, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Céc DN phan phdi xang dau trai qua mét nam nhiéu ap lwe, dén tir xu huwéng dién hoa giao théng va gia xang dau bién ddng “chwa tirng cé
tién l&”

Nhu cau xdng dau van sé tiép tuc ting trwéng, nhwng toéc do
sé bi anh hwéng béi xu hwéng dién héa giao théng

Viéc trao quyén tw quyét gia cho DN (néu dwoc thong qua) c6
thé 1a bwéc ngoat thay déi hoan toan cach thirc van hanh TT

40

30

20

10

30% Tiéu chi Quy dinh hién hanh (NB 80/2023) Dw thao 10 (T4/2026)
(1]
Nguyén tic diéu chinh gia Nha nwéc quy dinh Doanh nghiép (dau méi, phan phéi) tw quyét dinh
. PR — S [ ) )
N Gid co 56 = Gid TG + CP nhap hang + CP | . o _ Gia mua xéing dBu + CP tac ngudn + CP
o Cong thirc gia klnh’doanh dinh mdrc + LN dinh mirc + kinh doanh dinh mdrc + LN + Thué
15% Thué + Quy BOG :
. « Chi phi nhap hang/tao ngudn E‘r’] Tai chinh xem xét dieu chinh 3 thang 11 n 4, ys¢ dinh theo thuc té kinh doanh
0% - Nha nwéc quy dinh mire khéi diém, va duoc didu
0 AT Ary [ S chinh hang theo bién dong CPI binh quan ndm
. : , B Tai chinh xem xét hang nam va dwa ra ,
« Chi phi kinh doanh dinh mtrc - —— trwde.
i " Binh ky 3 nam, cac Bo nganh ra soat, didu chinh
15% mirc khéi diém.
- (] )
* Loi nhuan Binh mirc theo quy dinh (300 d/lit) DN ty xac dinh theo thwc té kinh doanh
+ Co ché binh 4n gia Trich quy BOG trwc tiép trong gia co s& Nha nwéc chi can thiép khi TT bién don bat thuwdng
-30% Chu ky diéu chinh gia 7 ngay (thtr 5 hang tuan) Cong bé ngay sau khi DN diéu chinh gia

N O
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Q D

s Tiéu thu xdng dau ndi dia (triéu m3,tan) % svck

Co’ ché giam sat (vé gia)

Quyén kinh doanh

Tién kiém, Nha nwéc quy dinh gia tir dau

Thu hdi khi ngtrng kinh doanh 90 ngay,
khéng dap trng tdng nguén trong 2 ndm, vi
pham dv trir va tai pham chéat lwong

Hau kiém, Nha nwéc giam sat viéc tuan tha v& gia
theo cac quy dinh phap luat

B4 sung quan trong: thu hdi néu DN khéng thyc
hién dung chi dao v@ bao dadm ngudn cung, yéu cau
dw triv

Cac DN xang dau dang trai qua nira dau nam bién déng chuwa tirng c6 tién I& khi gia nhap xang dau bién déng rat manh khi xung dét Iran bung nd. Véi dic thu nganh chiu sw
chi phéi ciia nha nwéc, dd tré trong diéu chinh gia, cac DN I&n nhw PLX, OIL d& phai ddy manh nhap khau xang dau dé& bdo dam nguén cung trong nuéc trong bdi canh gia
leo thang, va qua dé dbi mat rdi ro gidm gia hang ton kho.

Nhu cau tiéu thu xdng dau tiép tuc ting trwédng dé dap (rng muc tiéu tang trwdng kinh té hai chi¥ sé. Tuy nhién, ching tdi cho réng tbc d6 ting sé chi dat khoang 4% méi
nam trong giai doan 2026-30 do ap lwc canh tranh dén tlr xu hwéng dién héa giao théng.

Nhin chung, ching téi van tin rang duv dia ting trwéng cta cac DN I&n nhw PLX va OIL la tich cwe nho: (1) loi thé ha tAng pha ché gitp gia tdng nguén cung (so cip) nho
viéc chuyén dbi sang xang sinh hoc E10, va (2) loi thé quy mé va mang lwdi cira hang gitp cac DN 16n cé thé chuyén ddi sang cac mé hinh cay xang tich hop.

Ngudn: BAO CAO DOANH NGHIEP, MOIT, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

PVS

Thoéng tin ¢6 phiéu: 2023 2024 2025 2026 2027
Gia muc tiéu VND47.700 Tang trwdng DT thuan 18,4% 22,7% 37,6% 23,7% (2,3%)
Tiém nang tang gia 23,3% Tang trwdng LN rong 3,7% 4,2% 72,9% 7,1% 13,6%
Ty suét cb tirc 0,0% Bién LN gop 5,4% 4,5% 5,7% 4,8% 5,5%
Téng loi tire 23,3% Bién LN rong 5,3% 4,5% 5,7% 4,9% 57%
Vén héa (tr USD) 769,5 P/E (x) 20,3 17,3 9,4 8,8 7.7
GTGDBQ 3 thang (tr USD) 6,6 Rolling P/B (x) 1,6 1,4 1,2

S& hiru nwée ngoai (tr USD) 249,4 ROAE 8,2% 8,1% 12,9% 12,7% 13,3%
P/E truot 10,8x No rong trén VCSH (61,6%) (92,6%) (91,7%) (84,8%) (80,4%)

Luan diém dau tuw:

Mang M&C hwéng lovi tir giai doan cao diém cua chu ky thwong ngudn

PVS sé bwdc vao giai doan cao diém clia chu ky trién khai hoat déng EPCI v&i viéc cac dy an trong diém gdm Lac Pa Vang va Lé B chuan bi dén giai doan hoan thanh va
van hanh Ian lwot tir cudi ndm 2026 va 2027. Clung véi viéc bat dau trién khai dw an Sw T Trang 2B (400 triéu USD) tir gitra nam 2026 va tiép tuc trién khai cac dy an dién
gi6é hién hiru, ching téi ky vong doanh thu M&C sé tiép tuc tang trwéng 33% svck trong nam 2026.

FSO/FPSO — mang kinh doanh mang lai lgi nhuan 6n dinh trong dai han

Vi dic thu hop ddng thué dai han va bién ddng van hanh thap, mang FSO/FPSO (dén tir cac cong ty LDLK) tiép tuc sé la tru cot ddng gép LN chi lwe va 6n dinh cho PVS
trong nhirng nam t&i. Chung téi ky vong LN tir cac lién doanh FSO/FPSO sé di ngang trong nam 2026, tredc khi ghi nhan sy tang trwdng 24.2%/18.5% svck trong nam 2027-
28 nho déng gop tir cac dy an FSO méi, bao gdm FSO LDV va FSO L& B di vao hoat ddng 6n dinh trong ndm 2027-28.

Thanh khoan virng chac tao bé dém loi nhuan va dau tw twong lai

PVS ném gitr gan 16 nghin ty dong tién mat va ty 1& tién mat rong/VCSH I1én dén 99% vao cudi Q1/26, 1a mét trong nhitng DN co strc khde tai chinh vitng manh nhat trén
TTCK. Sé dw tién mat rong khéng 16 vira tao ra nguén thu tai chinh 6n dinh cho DN (déng gép 14% téng LNTT n&m 2026) vira la ngudn lwc quan trong d& DN c6 thé trién
khai cac dw 4n mé&i cé quy mé 1én trong dai han nhw dw an xuét khau dién (dién gié ngoai khoi) hay dw an san xuét cap ngam.

Binh gia hap déan so vei trién vong kinh doanh virng chac ) ) ’

PVS hién giaq dich & mic P/E trwot 10x, thap hon kha nhiéu mirc trung b“mh lich str 5 nam la 18,3x. ChL’Jng téi tin rang day |é'ml'J’C dinh gia kha hap dan khi xét dén trién
vong DN sé tiép tuc ghi nhan tang trwdng LN trong nam 2026-27 (tir mirc nén cao clia nam 2025) va nhirng tiém nang dai han dén tr dinh hwéng phat trién cac linh virc kinh
doanh mai.

Nguén: VNDIRECT RESEARCH
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WISDOM TO SUCCESS

PVD - (Bao cao cap nhét)

Théng tin c6 phiéu: 2023 2024 2025 2026 2027
Gia muc tiéu VND38.500 T&ng trwéng DT thuén 6,9% 60,0% 17,3% 28,1% 3,1%
Tiém nang tang gia 24,0% Tang trwdng LN rong N/A 19,3% 48,8% 43,5% 17,8%
Ty suét cb tirc 0% Bién LN gop 22,5% 18,9% 19,1% 19,7% 20,6%
Téng loi tire 24,0% Bién LN rong 10,1% 7.5% 9,5% 10,7% 12,2%
Vén héa (tr USD) 679,5 P/E (x) 26,9 19,1 12,9 9,0 7,6
GTGDBAQ 3 thang (tr USD) 5,0 Rolling P/B (x) 1.1 0,8 0,8

S& hiru nwée ngoai (tr USD) 269,6 ROAE 4,1 4,6% 6,4% 8,5% 9,4%
P/E truot 15,1x No rong trén VCSH (1,3%) 0,5% 1,1% 14,2% 5,9%

Luan diém dau tuw:

Chu ky dau tw thwong tai Viet Nam ngudn bwéc vao giai doan cao diém

2026-27 sé la giai doan cao diém cla chu ky thwong ngudn tai Viét Nam, véi cac dy an trong diém di chuan bi di vao khai thac nhw Lac Da Vang va Lé B. Ngoai ra, mot sb
dw &n méi cling vira dwoc khdi cdng trong ndm nay nhuw Sw T& Tréng 2B, Khanh My - Dam Doi, v&i ky vong di vao hoat dong tir cubi 2027-28. Mai trwdng gia dau cao, cai
cach thé ché va tdm quan trong cla tw chd ngudn cung nang lwong hira hen sé tiép tuc thuc day dau tw vao thwong ngudn trong nhivng ndm téi. Trong birc tranh thuwong
ngudn sbi ddng, cac doanh nghiép dich vu thwong ngudn hira hen sé& ghi nhan KQKD tich cuc trong giai doan 2026-27 khi lwong backlog khéng 16 tir cac dw an dau khi bat
dau chuyén hoa vao doanh thu thuc té

Mang dich vu giéng khoan hwéng loi tir cao diém chu ky thwong ngudn

Bén canh méng khoan (vén cé thé da dang thi trwéng ra nwéc ngoai), ching toi nhan thdy rdng mang dich vu giéng khoan sé 1a hoat dong kinh doanh huéng lgi chinh tir chu
ky thwong nguén tai Viét Nam khi day 1a mang kinh doanh gén lién vé&i hoat dong khoan tai thi tridrng néi dia. Ching tdi ky vong doanh thu dich vu giéng khoan sé tiép tuc
tang 15%/5% trong ndm 2026-27 tlr m&rc nén cao clia nam 2025.

Tiép tuc mé rong doi gian gitp hé tro tang trwedng dai han

Sau khi dwa vao hoat déng 2 gian khoan ty nang (PVD VIl va PVD IX) trong ndm 2025-26, PVD vira tiép tuc dau tw thém mét gian khoan tw nang (PVD X) trong Q2/26, tiép
tuc chién lwgc mé réng nang lwc khoan théng qua viéc mua lai cac gian khoan cii. Chung téi ky vong cac gian khoan méi dau sé |1a dong lwc tang trudng quan trong ctia PVD
trong thoi gian t6i, déng gép ~31%/37% téng doanh thu khoan ctia ddi gian thudc sé& hivu (va 21%/29% tdng DT khoan) trong ndm 2026-27

Dinh gia hap dan so vé&i trién vong ting trwéng ctia doanh nghiép

PVD hién dang giao dich & mtrc P/B gan 1,0x, la mirc kha hap dan khi xét dén trién vong loi nhuan tich cwc clia doanh nghiép véi ky vong ROE ting gan 50% vao nam 2027
va méi trrong gia dau cao.

Nguén: VNDIRECT RESEARCH
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Lam phat chi phi dau vao kim ham tang trwéng lovi
nhuan

» Chién sy tai Iran leo thang, khién eo bién Hormuz gan nhuw bj déng clra, gia uré/DAP
thé gi¢i da tang vot 92%/36% ké tir ddu nam, gia dau Brent ciing tang vot 70% ké tw
dau nam.

« Uré: Hwdng loi ngan han, nhung ap lwc gia khi dau vao I&én hon trong nira cubdi
2026.

« DAP: Loi nhuan kho tang do strc ép lam phat chi phi dau vao 1an at da tang gia ban.
« Xuét khdu ndm 2026 hwéng loi nhwng nhu cau tiéu thu trong nwée dw kién yéu hon.

Co phiéu wa thich: DCM

tiéu

+ Cang thang tai Trung Dong day gia uré trung binh trong 2026 tang dang
ké

+ Bién LN gop uré dy kién thu hep do ap lwc gia khi tang 14n at da tang gia
ban

DCM 49.800
+  Xuét khau uré 2026 hwdng loi manh nhé gian doan ngudn cung trén thé

givi
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Gia uré thé gidi dang ha nhiét trong khi gia dau thé gi¢i vAn neo & mirc cao, tao ap lwc thu hep bién LN gdp uré trong ntva cudi 2026.

Gia uré thé gi&i tang vot khi chién tranh Gia dau Brent/FO Singapore ciing da ting
Iran bung né, va dang ha nhiét manh nho manh 70%/106% ké tir dau nam va dang

tin hiéu dam phan ngoai giao chirng lai & vung cao

Bién LN goép uré m& réng trong nira dau
2026 nhwng sé dbéi mat ap lwc sut giam
trong ntra cudi nam
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Gia uré Trung Béng Gia uré Viét Nam Gia dau FO Singapore

Gia uré thé gi&i (Trung Péng) tang vot 92% ké tir ddu nam (+61% svck trong 5T26) do chién tranh bung né va leo thang tai Iran. Khu vuc Vinh Ba Tw chiém khoang 46%
san lwong xuét khau uré toan cau qua dwong bién. Viéc gian doan van chuyén va mét an ninh tai khu vwe trong diém nay khién phan Ién nguén cung uré toan cau gian doan. Tuy

nhién, gia uré hién da ha nhiét gan 30% ti dinh thang 5 khi cac bén tam ngrng bén va dang trong giai doan dam phan.

Chung t6i dw bao gia uré Trung Péng tiép tuc ha nhiét trong nira cudi 2026, nhwng van cao hon trwéc chién tranh do tin hiéu ngirng xung dot chwa rd rang va cac nha
may, co s& ha tAng & viung Vinh can thei gian dé khai phuc. Ching t6i wéc tinh, gia uré Trung Dong sé téng trung binh 30% svck trong 2026 trwée khi ha nhiét tir 2027.

Gia dau Brent/FO Singapore ciing tang vot 70%/106% ké tir dau nam (bt dau tang tlr thang 3), sau d6 ha nhiét nhe, song van duy tri & viing cao khi nguén cung dau khi tir
khu vuwc Trung Déng van gian doan. Chang tdi dw bao bién LN gdp cac nha san xuét uré trong nwéc sé mé rong trong nlra dau ndm nhwng ap lwc thu hep sé dang ké trong nlra
cubi ndm 2026 khi gia ban ha nhiét trong khi gia khi dau vao dy kién van cao, v&i bién LN gop ca nam du kién gidm 2-3 diém % svck (trong kich ban gia dau Brent trung binh trong
2026 & mirc 85 USD/thuing). Tuy nhién lgi nhuan ctia cac nha san xuét uré trong 2026 dy kién van tang dang ké nhe san lwong xuét khau va gia ban tdng manh.

Nguon: BLOOMBERG, VNDIRECT RESEARCH
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Chung téi cho rang gia lwu huynh, NH3 tiép tuc neo cao trong nlra cudi 2026 khi giao thwong qua eo bién Hormuz van chwa khoi théng hoan
toan. Du gia DAP van dang tdng, nhwng dong lic hd tro gia ban (gia lwong thwe) van yéu, loi nhuan 2026 du kién gidm so véi dinh cao 2025.
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Thi trwéng phan bon toan cau nra cudi nam 2026 ding trwde cuc dién khd lwdng, xoay quanh 3 bién sd quyét dinh: rdi ro dia chinh tri, 16
trinh m& lai xuat khau phan bon cia Trung Quéc va nhu cu tir An Db.

Vinh Ba Tw kiém soat 20% san lwong xuat
khau phan bén thé gi¢i qua dwong bién

Trung Quéc sé quay lai xuat khau uré
trong thang 6 — thang 8, sau khi siét chat
xuat khau trong nhirng thang dau ndm

Bat chap muc tiéu tw chu uré tir 2025,
nhap khau phan bén cia An Pd trong
2025-26 van tang vwot méc 21 triéu tan

I Share of global seaborne fertilizer trade originating from
the Arabian Gulf in 2025 and destination breakdown

Main destination countries’
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3724 3725 3T26 Dw trlr phan bén (tinh tai ngay 30/4 - trwdc vu mua Kharif)

DAP (triéu tin) mNhap khau phan bén

Xung dét tai ving Vinh Ba Tw va chia khéa eo bién Hormuz: Chung t6i ky vong xung dét tai khu virc nay sé két thic som, tao diéu kién dé dong chay phan bén va nguyén
vat liéu thd dwoc tai thiét 1ap trong niva cudi 2026. Didu nay sé gidm bdt ap lwc tdng gia cuc doan, tuy nhién mat bang gia sé khéng gidm manh ngay lap tirc ma gidm dan &
viing gia cao, do ca chubi van tai bién 1an cac nha may san xuét déu can thdi gian dé khoi phuc hoan toan cong suét va nguén cung ra thi truéng.

Chién lwoc xuat khau ctia Trung Quéc anh hwéng Ié&n téi ngudn cung: Véi uré, Trung Quéc da chinh thire quay lai xuat khdu uré véi han ngach khoang 2 triéu tan trong
giai doan thang 6- thang 8, diéu nay sé gay ap lwc gidm dang ké 1én gia phan bon thé gidi trong nira cudi ndm. Nguwoc lai véi DAP, 1énh cAm kha nang cao kéo dai dén hét
thang 8/2026 hoac lau hon do gia lwu huynh tang phi ma va quéng phét phat bi siét chat, gia ban dw kién duy tri & mirc cao trong nira cudi ndm.

Nhu cau nhap khau tir An P, nghich ly trong chinh sach tw cha phan bén: Chung t6i cho rang An Do van chwa thé giam phu thudc vao ngudn nhap khau phan bén trong
ngan han, do téc do tiéu thu noi dia tdng nhanh vwot xa tién d6 nang céng suat nha may, cung véi rao can thiéu hut nguén cung khi LNG dau vao. Vi vay, cac phién dau thau
cta chinh phi dw kién tré lai sé 1a chét xtc tac quan trong kich hoat téng cau va 1am bé d& cho xu hwéng gia trong nira cudi nam.

Nguoén: THE SIGNAL, BLOOMBERG, VNDIRECT RESEARCH
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Xuéat khadu phan bén trong 2026 hwéng Ioi dang k& nhd gian doan ngudn cung va gia cé leo thang trén thé gidi. Tuy nhién nhu cau tiéu thu
trong nwéc du kién yéu hon do chi phi phan bon tdng va anh hwéng tiéu cuc ttr EI-Nino trang thai manh.

Xuat khau phan bén cua Viét Nam trong 5726 ENSO dwoc dw bao chuyén sang trang Gia néng san trong nwéc dwdng nhw van
tang manh svck (sé liéu tinh dén 15/5) thai EI-Nino trong phan I&n nam 2026 (%) phan rng cham v¢&i da tang gia phan bén
1400 700 o0
’ 80 2 500
1200 600 p—
80
1000 500 1.400
800 400 40 1.000
|/
600 — [ ] 300 2
400 200 I
200 100 i P AR C P\ B N N S S
0 0 b:’\‘:’ 03*’\6 q;'<\ ,’&Q:f «q/\ «,\Qﬁ «\,\'.\ «,\q,’ rv,\\’ SEn vé cacsén phim or sén —(,a-r
5T22 5723 5T24 5T25 5T26 G A K Can su e
i “ Het didu Ca phé
= San lwong (nghin tan, trai) Gia tri (triéu USD, phai) m La Nifa Neutral m E| Nifio — WA i

Hwéng loi Ié&n tir gian doan ngudn cung va gia ca phan bén quéc té leo cao, san lwong xuat khdu phan bén Viét Nam tdng manh 60% svck trong giai doan tir 1/1/2026 —
15/5/2026, gia tri xuat khau cling ting manh 2,1 lan svck. Chung tdi cho rang nhu cau tir thi trwéng québc té trong niva cudi nam van Idn do ngudn cung van thiéu hut, tao diéu
kién dé cac nha san xuét trong nwéc tan dung xuat khau dé hwéng loi tir xu hwéng gia cao.

Cac chuyén gia dw bao hién twong El Nifio nam 2026 c6 thé dat cwong do ky luc ké tir nam 1987. Tai Viét Nam, thoi tiét kho han va xam nhap man dén sém tai Ddng
bang séng Ctru Long sé gay khé khan cho viéc canh tac ndng nghiép va lam suy yéu nhu cau tiéu thu phan bén trong niva cudi ndm.

Gia néng san Viét Nam trong 4T26 cho thay phan (rng cham véi da tang gia phan bén. Chuing t6i cho rang do tré trong da tang cla gia néng san so véi chi phi dau vao sé
lam x6i mon bién loi nhuan clGa nha néng. Ap lwc nay dw kién budc ngwdi dan phai that chét chi tiéu hon cho chdm séc cay trdng, 1am yéu di nhu ciu tiéu thu phan bén ndi dia
trong ntra cudi nam.

Nguén: TONG CUC HAI QUAN, IRI, VNDIRECT RESEARCH
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Céng ty Ma CK Gia  Vénhoa ' E1t2'_|‘_"?t P/B hién tai Rof;_'r""?t Ro‘:‘;;_""?t No/VCSH
déng/cp tr. USD X X %

CTCP phan bon Mién Nam SFG VN 10,800 19.6 14.7 0.8 5.3% 2.0% 149
CTCP supe phét phat va héa chét Lam Thao LAS VN 14,500 60.9 12.7 1.1 8.5% 5.0% 484
Téng c6ng ty phan bén va héa chit diu khi  DPM VN 23,500 594 13.6 13 11.1% 7.1% 31.0
CTCP phan bon Binh Dién BFC VN 56,800 122 10.5 2.2 21.7% 8.6% 81.0
CTCP phan bén déu khi Ca Mau DCM VN 36,600 716 9.2 16 186%  13.1% 175
CTCP DAP - Vinachem DDV VN 26,100 143 6.0 17 312%  23.9% 157
Trung binh 11.1 1.4 16.1%  10.0% 80.6

Nguon: BLOOMBERG, VNDIRECT RESEARCH (dir liéu ngay 19/06/2026) 163




DCM | (Bao cdo cap nhat)

Thong tin cb phiéu:

Thay di gia sv thang trudc (%) -13,9% - 2024 2025 2026 2027
Thay aéi gié svck (%) 5 9% Tang trwdng doanh thu 7,0% 23,6% 23,5% -6,8%
Gia muc tiéu (d/cp) 49.800 Tang trwéng EPS 28,0% 38,0% 75,1% -50,5%
Tiém néng téng gia (%) 36,1% Bién LN gop 18,7% 24,3% 27.1% 19,3%
Ty suét cd tic (%) 4,0% Bién LN rong 10,6% 11,8% 16,7% 8,9%
Thi gié vén (tr USD) 720 P/E (x) 16,9 12,2 7,0 14,1
GTGD BQ 3 thang (tr USD) 6,1 P/B (x) 2.1

Sé hltru nwéc ngoai (tr USD) 302,9 ROAE 14.1% 18.,8% 25 8% 12.9%

Luan diém dau tw:

Cang thang tai Trung Pong day gia uré trung binh trong 2026 tang manh

Trong béi canh chién sy tai Iran leo thang, khién eo bién Hormuz gan nhw bj déng ctra, khodng 46% san lwong xuét khau uré thé gidi bang dwdng bién phai
di qua eo bién nay va dang bi mac ket. Nhiéu nha san xuét uré 16n tai Trung Dong phai tuyén bd bat kha khang, khién gia urea thé gidi téng vot (+92% ké tur
dau nam). H|en tai, gla uré da ha nhiét dang ké (-20% ké tir vung dinh thang 5) do cac bén trong cuéc xung ddt da tam ngirng bén dé dam phan. DU xu
huang gia sap t&i van phu thudc nhiéu vao tinh hinh giai quyét xung dét, ching tdi cho rang gia uré sé tiép tuc gidm dan trong nira cudi ndm do Trung Quéc
cép lai han ngach xuét khau va ky vong dam phan tai Trung Déng sé'm dat thda thuan. Tuy nhién véi da tdng manh trong nira dau nam, chang téi dy bao gia
uré thé gidi van tang trung binh 38% svck trong 2026, kéo gia ban trung binh uré cia DCM ting 20% svck. Mirc tang nay thap hon so véi mirc tang cla gia
thé gidi, chd yéu do ngudn cung khi noi dia 6n dinh va tac dong tir luat thué GTGT slra ddi giup gidm bot ap luc ting gia ban trong nuéc.

Bién LN gop uré dw kién thu hep nhe do ap Iwc gia khi tang lan at da tang gia ban

Gia dau Brent/FO Singapore ciing da tdng manh 70%/106% ké t&» dau nam sau khi chién sy bung nd va dang ha nhiét nhe, song van & mic cao. Chung toi
du bao gia dau Brent trung binh trong 2026 tang 25% svck 1&n 85 USD/thung, kéo theo gia dau FO ciing tang twong (rng, gay ap lwc Ién gia khi dau vao san
xuét uré cia DCM. Ap lwc tang gia khi du kién Ian 4t da tang gia ban, khién bién LN gdp uré thu hep khoang 3 diém % svck trong 2026.

Xuat khau uré 2026 hwéng lgi manh nhé gian doan nguén cung trén thé gioi

Trong bdi canh gian doan ngudn cung toan cau, cac nha nhap khau uré trén thé gioi can tim nhirng nha cung cdp méi dé bu dép thiéu hut va da dang hoa
ngudn cung. Viét Nam ciing c6 loi thé va dwoc hwéng loi trong giai doan nay véi ngudn cung phan bon (uré) trong nuwéc hoan toan du dé cung cép cho thi
trwong nodi dia va con duw dia xuat khau, dac biét & DCM véi san lwong sén xuét Ién va cé thé manh vé kénh phan phdi quéc té. Trong bdi canh thj trwéng
hién tai, ching t6i nang dw bao san lwong xuét khau uré ciia DCM trong 2026 véi mire tang 20% svck dat 481,000 tan.


https://www.vndirect.com.vn/DCM_BCCapnhat_20260406.pdf
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N . Tiem nang < . Tang trwéng .. N
wi TSN Sang 0 ngui(r i oty S O4s0 Tysubed  PEGuot PRNEN fop gy Nrong NS Ltong du
USD) USD) P "o/ (9!% ;’ ° - Q126 P (Ek) phéng 2027(%)
HANG KHONG
ACV 6015 1.3 2840 48,200 9.3% 1.2% 15 2.2 16.0% 3.0% -39.6% -22.6%
AST 122 0 4 85,400 17.0% 1.4% 10.9 4.7 47.0% 72.00% 15.8% 10.9%
HVN 2742 0.7 595 22,000 -2.2% 2.7% 8.6 7 266.3% 29% -13% 16.6%
VJC 4105 7.9 968 130,300 -4.5% 0.5% 42.4 4.2 11.0% 58% -30.7% 10.4%
Trung binh 3246.0 2.5 1101.8 71,475 4.9% 1.5% 19.2 4.5 85.1% 40.5% -16.8% 3.8%
BAN LE
DGW 338 2.1 87 51,500 26.4% 2.5% 13.8 25 19.0% 98.8% 37.7% 38.4%
FRT 841 2 149 138,800 16.0% 0.3% 24.2 5 28.0% 76% 36.5% 36.0%
MWG 4351 18 1 114,600 46.0% 1.3% 14 3.2 25.0% 72, 7% 25.8% 10.2%
DMX 85,000 6.3% 49% 38.4% 8.7%
PNJ 1304 3.5 12 102,100 59.0% 1.0% 9.8 2.4 28.0% 16,5% 34.7% 26.9%
Trung binh 1,708.5 6.4 62.3 98,400 30.7% 1.3% 15.5 3.3 25.0% 74.6% 34.6% 24.1%
F&B
MCH 6221 1.7 6100 165,000 28.9% 1.6% 23.9 9.5 42.0% 11.5% 9.6% 14.3%
BAF 413 2.5 194 40,100 13.6% 0.0% 47.3 2.5 5.0% 55.5% 486.8% 67.7%
HPA 368 0.1 361 42,300 24.2% 6.2% 5.8 2.1 34.6% -15.2% -18.9% 22.7%
QNS 679 0.2 275 54,000 11.8% 4.1% 8 1.4 18.0% -0.04% -3.30% 3.00%
VHC 479 15 388 72,400 23.8% 3.5% 8.6 1.3 16.0% 37.90% 11.10% 5.90%
VNM 4684 8 2398 70,400 19.3% 3.1% 13.4 3.8 28.0% 54.9% 2.5% 2.8%
Trung binh 2140.7 2.3 1619.3 74,033 20.3% 3.1% 17.8 3.4 23.9% 24.1% 81.3% 19.4%

Ngudn: VNDIRECT RESEARCH, di¥ liéu ngay 29/05/2026
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GTGD BQ 3

S& hiru

Tang trwéng

Tang triwéng Tang trwéng

M3 Thi gia von (tr thang (tr  nwéc ngoai Gia muc tiéu '!'lem rl’ar:g Ty’suaot co P/Etrwot P/B h_len ROE (%) LN réng LN’rong dw LN'rong dw
uUsD) USD) (tr USD) (d/cp) tang gia (%) toc (%) 12T tai Q1/26 phong 2026 phoéng 2027
(%) (%)
NGAN HANG

ACB 4941.1 16.8 237.9 31,300 39.7% 3.4% 8.0 1.3 17.5% 17.50% 17.50% 15.30%

BID 11578.3 11.5 1436 47,200 12.8% 1.1% 9.5 1.6 18.4% 16.40% 21.50% 15.00%

CTG 9873.2 10.6 515.4 40,200 20.2% 0.9% 6.8 1.4 22.4% 64.60% 16.70% 16.90%

HDB 4821.9 1.7 268.6 38,600 52.3% 0.0% 7.0 1.6 24.5% 12.60% 31.87% 25.80%

MBB 7560.9 14.3 70.2 31,600 27.9% 0.9% 7.2 14 21.2% 14.40% 16.50% 21.30%

STB 5215.6 17.1 943.8 73,000 0.3% 0.0% 17.9 2.2 7.8% -45.30% 17.00% 408.60%

TCB 8900.2 13.8 52.8 36,600 10.7% 3.0% 9.0 1.3 15.8% 12.20% 16.60% 19.40%

TPB 1686.7 59 109.6 21,700 35.6% 6.0% 6.0 1.0 17.6% -1.20% 13.30% 9.80%

VCB 19338 16.9 1915.3 67,100 10.2% 0.7% 14.2 2.2 16.8% 8.70% 18.60% 18.40%

VIB 2076.2 4.3 14.7 22,000 37.1% 3.8% 7.2 1.1 16.4% 15.70% 12.90% 24.70%

VPB 7974.9 14.9 463 37,100 40.3% 1.9% 8 1.2 16.4% 59.10% 28.60% 27.70%
Trung binh 7633.4 12.5 547.9 40,582 26.1% 2.0% 9.2 1.5 17.7% 15.9% 21.2% 53.9%

DET MAY

MSH 145 0.2 62 40,600 19.9% 2.9% 6.3 1.9 32.0% -3.3 5.30% -6.30%

TCM 90 0.8 2 29,800 49.0% 2.4% 10.3 1 10.0% -16% -13.70% 2.40%
Trung binh 117.5 0.5 32.0 35,200 34.5% 2.7% 8.3 1.5 21.0% -173.0% -4.2% -2.0%

Ngudn: VNDIRECT RESEARCH, di¥ liéu ngay 29/05/2026



VND)IRECT

WISDOM TO SUCCESS

Tang trwwéng Tang trwéng

Thigiavén (tr C1CDBQA3  SGhBu o o fisu Timning Ty sustcd P/Etrwot  P/B hién Tangtreong | \'onadw LN rong duw

Ma han r nwoc ngoai o . p . ROE (¢ LN ron . ,
a USD) thang (tr  nuwoc ng (dlcp)  ting gia (%)  tirc (%) 12T tai (%) 9 phéng 2026 phéng 2027
UsD) (tr USD) Q1/26 . o
(%) (%)
CONG NGHIEP
BCM 2096 1 696 68,600 28.8% 2.1% 16.4 2.5 16.0% -22% -35% 10,0%
GMD 1248 4 95 96,400 2.3% 2.9% 18.8 2.4 13.0% 32,6% 11,1% 5,0%
HAH 346 1.7 67 55,400 4.0% 1.4% 7.5 2 27.0% 28,6% 5,1% -3.20%
VSC 273 41 130 19,100 -3.0% 2.6% 26.3 14 6.0% -37.30% NA NA
IDC 607 28 199 58,000 8.5% 3.6% 8.6 2.4 31.0% 21.20% 4.8% 19,5%
KBC 1073 4 438 35,700 0.7% 1.3% 18.3 1.1 7.0% 57% 14,0% 47,3%
PHR 335 1 121 68,400 3.8% 2.1% 13.3 2 16.0% 192,2% 211,3% -24.60%
VTP 427 1.5 278 129,200 99.4% 1.2% 32.8 6.1 19.0% -0.30% 8,9% 34,8%
PHP 479 0.1 235.5 50,000 31.6% 2.3% 15.3 2.1 14.7% 114% 42.8% 15.2%
Trung binh 764.9 2.2 2511 64,533 19.4% 2.2% 17.5 2.4 16.6% -4.0% 4.0% -4.2%
TAI NGUYEN CO BAN
DGC 690 5 305 6.2% 7.5 1.2 17.0% -49.50%
HPG 7545 27 2073 33,300 42.9% 1.9% 9.4 14 16.0% 168.90% 48.30% 34.40%
Trung binh 4117.5 16.0 1189.0 33,300 42.9% 4.1% 8.5 1.3 16.5% 59.7% 48.3% 34.4%
PIEN
POW 1642.7 5.8 737.5 16,800 20.9% 0.0% 7.7 1.3 13.9% 169.6% 24.0% 15.5%
NT2 244 .9 0.8 96.3 28,300 23.0% 3.1% 5.1 1.3 28.1% 387% -22.0% -17.0%
Trung binh 943.8 3.3 416.9 22,550 22.0% 1.6% 6.4 1.3 21.0% 278.3% 1.0% -0.8%

Ngudn: VNDIRECT RESEARCH, di¥ liéu ngay 29/05/2026
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S& hiru

Tang trwéng

Tang trwwéng Tang trwwdng

Wi TP Sang (o nuoengoar GAic e Tmning Thaulieh POt PRNEN pog ) | UNvong  LUSMISE LNIong de
UsD) (tr USD) Q1/26 (%) (%)
DAU KHi
BSR 4955 14.8 2354 26,800 2.9% 1.7% 10 1.9 21.0% 1973.0% 297.0% -57.5%
GAS 7443 5.9 3492 79,600 2.0% 2.5% 16.9 2.8 18.0% 6,8% 0,5% -0.8%
OIL 542 1.8 35 14,900 8.0% 1.8% 40.2 1.4 3.0% 1746.0% 46.2% 11.6%
PLX 1866 6.6 107 47,700 23.4% 3.1% 30 1.9 7.0% -672.0% -22.7% 62.2%
PVD 656 4.8 271 38,500 24.0% 8.1% 14.7 1 7.0% 100.0% 43.5% 17.8%
PVS 758 6.4 251 47,700 23.3% 1.7% 10.3 1.3 13.0% 25.4% 7.0% 13.6%
PVT 399 55 143 24,250 19.5% 1.0% 9.2 1.2 13.0% 48.4% 21.7% -6.9%
Trung binh 23741 6.5 950.4 39,921 14.2% 2.8% 18.8 1.6 11.7% 536.8% 65.5% 5.7%
PHAN BON - HOA CHAT
DPM 607 4.6 277 22,700 -3.4% 3.7% 13.9 14 11.0% 96.1% -8.3% -9.6%
DCM 736 5.9 296 49,800 36.1% 5.5% 9.5 1.7 19.0% 91.1% 75.1% -50.5%
DDV 145 0.7 66 38,700 48.3% 6.5% 6 1.7 31.0% 2.1% -3.8% -22.5%
PLC 65 0.3 32 25,200 19.4% 2.4% 310.2 1.4 0.0% -68.6% -5.8% -28.6%
Trung binh 388.3 2.9 167.8 34,100 251% 4.5% 84.9 1.6 15.3% 30.2% 14.3% -27.8%

Ngudn: VNDIRECT RESEARCH, di¥ liéu ngay 29/05/2026
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Tang trwwéng Tang trwwdng

GTGDBQ3  Sé& hiru LN rong dyw LN rong dw

Tang trwéng

Thi gia von (tr Gia muc tiéu Tiémniang Tysuatcd P/Etrwot P/B hién

Ma USD) thang (tr  nwécngoal = 0 )" tang gia (%) tirc (%) 12T tai  ROE(A) LNrong 52026 phong 2027
USD) (tr USD) Q1/26 ) )
DIEN VA BDS
HDG 322 2.2 105 27,500 32.2% 2.2% 12.7 1.3 10.0% -68% 9.1% 66.2%
PC1 332 6.8 135 30,800 44.9% 0.0% 8.6 1.3 17.0% 229.1% -4.0% 25.2%
REE 1193 2.4 0 64,800 28.6% 1.7% 11.9 1.5 13.0% 16.80% 10.2% 6.7%
Trung binh 615.7 3.8 80.0 41,033 35.2% 1.3% 11.1 1.4 13.3% 59.4% 5.1% 32.7%
BAT DONG SAN
DXG 641 8.7 155 20,500 65.3% 15.0% 71.3 1.2 2.0% -21% 61.30% 582.30%
KDH 981 4.1 242 35,700 56.7% 1.3% 23 14 6.0% 35,1% 38.70% 35.90%
NLG 499 2.7 47 38,000 49.0% 1.8% 20 1 6.0% -37% 37.40% 54.30%
VHM 22672 29.5 9633 141,300 -9.4% 4.1% 9.2 2.3 28.0% 850% 24% 23%
VRE 2,534 8.1 925 34,000 12.2% 3.4% 9.7 1.3 15.0% 25,8% -15.80% 44.20%
VPL 6206 2.9 2767 114,400 26.1% 0.0% 54 1 4.5 1570% 253.10% 129.50%
Trung binh 5588.8 9.3 2294.8 63,983 33.3% 4.3% 31.2 2.0 11.4% 590.5% 66.5% 144.9%
CONG NGHE
FPT 4627 28.5 909 118,200 67.4% 1.4% 12.6 3.1 27.0% 19,2% 13,8% 17,4%
Trung binh 4627.0 28.5 909.0 118,200 67.4% 1.4% 12.6 3.1 27.0% 19,2% 13,8% 17,4%
XAY DUNG HA TANG
HHV 216 2.4 82 14,700 28,9% 2.0% 9.4 0.5 5.1% 23,1% 14,9% 27,1%
Trung binh 216.0 24 82.0 14,700 28,9% 2.0% 94 0.5 5.1% 23,1% 14,9% 27,1%

Ngudn: VNDIRECT RESEARCH, di¥ liéu ngay 29/05/2026
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MIEN TRU TRACH NHIEM

Béo c4o nay dugc viét va phat hanh béi Khéi Phan Tich & Tu Van Dau
Tu - Cong ty C6 phan Chimg khoan VNDIRECT. Thong tin trinh bay
trong bao céo dua trén cac ngudn duoc cho 1a dang tin cay vao thoi diém
cong bd. Cac ngudn tin nay bao gdm thong tin trén san giao dich ching
khoan hodc trén thi truong noi ¢ phiéu dugc phén tich niém yét, thong
tin trén bao cdo duoc cong b clia cong ty, thong tin duge cong bd rong
rai khac va cac thong tin theo nghién ctru cta chung t6i. VNDIRECT
khong chiu trach nhiém vé d¢ chinh xac hay day du ciia nhitng thong tin
nay.

Quan diém, dy bdo va nhﬁ:ng udc tinh trong bao céo nay chi thé hién y
kién ciia tac gla tai thoi diém phat hanh. Nhiing quan diém nay khong the
hién quan diém chung ciia VNDIRECT va c6 thé thay d6i ma khong can
thong bao trudec.

Béo céo nay chi nhim muc dich cung cip thong tin cho cac nha dau tu
cia Cong ty C6 phan Chung khoan VNDIRECT tham khao va khong
mang tinh chat moi chao mua hay ban bat ky chig khoan nao dugc thao
luan trong bao cdo nay. Cac nha dau tu nén co6 cac nhan dinh doc lap vé
thong tin trong bao cdo ndy, xem xét ciac muc tiéu dau tu cd nhan, tinh
hinh tai chinh va nhu cau du tu cia minh, tham khao ¥ kién tu van tir cac
chuyén gia vé& cac van d& quy pham phap luét, tai chinh, thué va cac khia
canh khéc trudce khi tham gia vao bat ky giao dich nao véi ¢d phiéu cua
(c4c) cong ty duoc dé cap trong bao cao nay. VNDIRECT khéng chiu
trach nhiém vé bat ctr két qua nao phat sinh tir viéc sir dung ndi dung cia
bao cao dudi moi hinh thirc.

Ban bio c4o nay 1a san pham thudc s¢ hitu cia VNDIRECT, nguoi st
dung khoéng duogc phep sao chép, chuyén giao, stra ddi, dang tai 1én cac
phuong tién truyén thong ma khong co sy dong y bang vin ban cua
VNDIRECT.
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1 Nguyén Thugng Hién,
Phusng Hai Ba Trung, Ha N&i

DT +84 24 3972 4568
Fax: +84 24 3972 4568
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PT: +84 90 3255 202
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Chi nhanh Binh Duong
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Fax: +84 27 4222 2660
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PT: +84 511 382 1111
Fax: NA

Chi nhanh Quang Ninh
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Phusng Héng Gai, Quang Ninh
DT: +84 98 8619 695

Fax: NA

Chi nhanh Nam Dinh

88-90 Pham Su Manh,
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PT: +84 22 8352 8819

Fax: NA
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