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SCAC YEU TO THUC DAY THI TRUONG CHiINH TRONG 2026 (126 v trang. b 5 SHS

s Gilr 1ai suat thap, ty gia, lam phat & mirc vira phai: Cac Tang truéng GDP Vigt Nam

ké hoach tang truong manh da, dang va s€ tao ra mot so Giai doan Giai doan 1: 1986-2000 Giai doan 2: 2001-2015 ~ Giaidoan 3: 2016-2030+

suc ep lén cho chinh sach tién té va chinh sach tai khoan Kéhoachhéataptrung XAy dung kinh té thj trudng,  Bling nd xuét khdu do FDI dan dit  Nang cao néng lue canh tranh, nang
trong ndm 2026 va sé anh hudng tdi cac chi tiéu chung but pha néng nghigp va 6n dinh vi mo cap chubi gid trj, chuyén ddi xanh & s&
cua nganh tai chinh Viét Nam trong nam 2026 va cac 12,000,000 B=| 10
nam tiép theo. a8 ?

. R o en s . 2 10,000,000

s Bung noé dau tu ha tang o Viét Nam: Vai su bung n6 vé 8
dau tu ha tang lén t&i quy md gan 200 ty USD/nam sé tao 4
ra cu bat rdt manh vé dau tu co sd ha tang va tao ra 1 dot BAaa0a
bung n6 vé dau tu ha tang & Viét Nam trong cac nam tdi B
day. Mot sb Iinh vuc, doanh nghiép tan dung dugc co hdi 6,000,000 5
nay sé trd thanh siéu Coéng ty 1én trong tuong lai. 4

o ) ) ~ . L - 4,000,000 5

s Viét Nam chinh thurc dugc nang hang vao thi truong moi
noi thir cap (Secondary Emerging) va mé duong cho cac il i L s i, 2
quy dau tu thi truong mai noi tham gia: Viét Nam co ban M Nam dy tdo dé nam 2030 st hon 7000 USOaud, 1
da hoan thanh muc tiéu nang hang Ién thj trudng thir cap SRS e e e o

Y d . I at khodng ngLrin.

)Y ~ s Va \ - 7 . ~ o 0 0
va s€ dugc chinh thuc vao nam 2026 toi day. Tuy nhién R ERNERSE Y0185 825550388583 85803885882F 0 R 22ANRTRNRRSSS
ap luc tu viéc rebalance danh muc cac quy g thj truong
Frontier va thj trudng Emerging sé & murc kha can bang va Danh Nghia (Ngan ty vnd) (C6t tri) Thyc t& (% YoY) (C6t phéi)

chua c6 dong tién I6n ngay dugc. Viét Nam chg dgi néng
hang & MSCI mdi cé thé cé dong tién nha dau tu nudc
ngoai Ién dd vao thij truong.

Danh muc active: bottom up

s Sau nam 2025 thi trwong chir K, ky vong gi nam 2026: 40%
Chung t6i ky vong ndm 2026 sé la nam thi trudng sé bién
dong trong bién dd hep (side way) vdi su phan hda rat
cao cla cac cd phiéu. Cac co phi€u cé muc tang trudng
cao ndm 2025 coé thé sé kém kha quan hon vao ndm
2026. Cao hdi thuc té sé tdi tlr cac cd phiéu riéng Ié véi cac
cau chuyén riéng biét. Nam 2026 la nam ma bottom-up
Ién ngbi. Dé chién thang thi truong, ta nén phan bo 60%

danh muc thu ddng (VN30), va 40% la bottom-up. Danh muc passive: ETF VN30, ETF VNX50, ETF VN100
60%
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S XUAT KHAU - PHAN NOI CUA TANG BANG

S SHS

Trung Quéc
EU

My

NhatBan
Hong Kong
Vuong Quoc Anh
Han Quéc
Mexico

AnDd

UAE

Canada
Singapore
Chinese Taipei
Thuy St

Viét Nam

Lién Bang Nga
Uc

Malaysia
Brazil

Thai Lan

Téng Kim Ngach Toan Cau 2024 (bvt: Ty USD)

e 6162

I —— 54,3 3
T —— 5424
I 1450

I 1350
I 1329
I 1316
I — 1267
I 1161
I 1148
I 1143
I 965
I 575

I 516
I 786
I 733
I 637
I 630
I 615
I 608

0 1000

SHS Research | Kinh t& vi md

2000 3000
m Xuat khau

Ngudn: WTO, SHS Research

4000
uNhép khdu

5000

6000

7000

20%

15%

10%

5%

0%

-5%

-10%

-15%

-20%

35

30

25

20

15

10

2.0%

Jan

-3.48
B Xuat khau cia DN FDI

Xt khau cia DN NbiDia

e (30 cAN thuong mai DN FDI(RHS)

Feb

Xuat nhap khau va Can can thuong mai (Ty USD)

-2,91

-282 214

-2.08 -2.2
Mhép khau cia DN FDI

O CAn0 cAn thuong mai DN N&i Dia (RHS)

5201 Fam] [az2
*

+ +

=25 Dec-25
-2.98

48 597

-2.60

-4.88

E Mhap khdu cua DN NG Dia

Nguén: Fiin, SHS Research

Tang Trudng von thuc hién FDI (Liy Ké YoY)
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Nguén: Fiin, SHS Research
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S XUAT KHAU - PHAN NOI CUA TANG BANG

S SHS

Ty trong ctia doanh nghiép FDI va N§i Dia/Téong Xuat Khau
Ngudn: Fiin, SHS Research

7% 70% 71% 73% 7% g9y

m % cla FDI/Tong xuat khau

Nhom mat hang

78% 78% 79% 79% 80% 79% 79%

® % cla DN Noi Dia/Téng xuat khau

Ti 1é néi dia héa

May madc va thiét bi dién tir

Lo phan Umg hat nhan, noi hoi, may moc
va thiét bi co khi

Quan ao va phu kién quan ao

Db néi that

Giay dép

Nhua va cac san pham tir nhua

D6 chai

Cao su va san pham tir cao su

Thigt bi quang hoc, mdy anh, do ludng,
ki&m tra, chinh xac, y t& ho3c phau thuat
D6 da

Phuong tién van tai va phu tung

G6 va cac sdn pham tir gb

Hoa qua va cac loai hat

Sat, thép

25-35%
25-35%

40-45%
20%
55%
30%
30%
83%

15%

30%

5-20%

20%

90%

65-70% sp thép det & 90% sp thép dai

Ngubn: Téng hop va udc tinh béi Nhém nghién ctu Ban IV
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Tang trudng xuat khau cac mat hang thang 5/25 va thang 4/25 (% MoM)

Hang hoa khac (4.69%) | e146% |  23.05%|
Phuong tién vantai va phu tung (3.58%)
May maéc, thiét bi, dung cu phu tiing khac (12.58%)
Dién thoai cacloai valinh kién (11.60%) Blopdd | 22.95% |
May vi tinh, san pham diéntir va linh kién (23.04%)
Giay dép cacloai (5.42%) | -20.71% | R#aE3
Hang dét, may (8.3%) -a.16% IHIEEEEEN
Go va sanphamgé (3.57%)

Ca phé (2.26%)

TGNGTRI GIA

Nguén: Téng cuc H3i Quan, SHS Research

Luw y: Trong ngodc 1a Ty trong tri gid -100.00% -75.00% -50.00% -25.00% 0.00% 25.00% 50.00%
xudt khau ciia nhom hang/téng xuat khau (5/25) mFDIMoM mNiDia MoM
Khi thué& quan danh vao Trung Quéc, Viét Nam da vao cudc dé dap trng nhu cau ctia My
Gia tri nhap khau may choi game clia My va nam 2025
Trung Quéc Viét Nam _
SEO0DM SHEOOM

Mtrc binh quan hang thang/2024 tlr Trung Qudc

Murc thué suat binh quan cao nhat cla 300 300

—Trung Qudc 1én t&i 88%, kich hoat
khodang 18 triéu USD tién thué udc tinh
T [ — 0

January May Angust January May August

Ngudn: Cuc Théng ké Dan s6 My (US Census Bureau), Cuc Phan tich Kinh t& My (BEA), Bloomberg
Luu y: Thué udc tinh cé thé chua bao gém phan thué tinh theo cdc mirc thué suat dac biét hodc theo timng loai hang héa.

6



5 ANH HUONG CUA KBNN LEN HE THONG
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r

N

NG HAN CHE CUA HE THONG

~T

~

 NH

g Q3/25

Dvt: Triéu ty dong

Cau truc Asset Liabillities hé thon

Ngudén: SHS Research
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5 NHONG HAN CHE CUA HE THONG SSHS

OMO & SBV-Bill: Bom/Hut rong thanh khoan tirng phién +Téng luu hanh (Ty Dong) + O/N Interbank Rate (%)
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TIER 1

TIER 2

TIER 3

5 NHO'NG HAN CHE CUA HE THONG

S SHS

PHAN TIiCH CAU TRUC VON LDR & TUAN THU QUY DINH (Giai doan Q1/2022 - Q3/2025)
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10
Nguon: SHS Tang hop



5 THONG KE SSHS

Tang trudng GDP Viét Nam (YoY)
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o ; 8.46%
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-5%
Ngudn: Fiinpro, SHS Research
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> SHS

Tong mirc ban Ié hangthang (% YoY)

Chi s6 PMI Viét Nam(diém)
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CPI

Dich Vu (19.01%)

Hang Hoa (35.03%)

Nang lugng (9.67%)

Thuc phdm (36.23%)
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5 THONG KE SSHS

26700 USD/VND Spot 6 SWAP USD/VND cac ky han (%)
26350
26000 4 3.913 385 — 3.329
25650
25300 2
1038
24050 0 095 0.96 Py
24600 Ofg SPQOT 3w ™ 2M 3M 6M 9M 1Y
-1.975 -1.838
24250 -2 -1.344
23900
23550 SBV Mua/8én USD -4
Ngudn: Bloomberg, SHS Research
23200 6 5961 -5.239 Ngudn: VBMA, SHS Research
o o e o PP P e ' 27/03/2024 ——=18/12/2024 04/08/2025 emmm(5/01/2026
Tang trudng tin dung YTD (2020-2025)
20% Ty lé Tin dung/GDP
143%
S6liéu dén ngay 24/12/25 145%
15%
136%
135% 131%
10%
124%
125% 123%
o7 114%
115%
0% 106%
0 103% 103%
Nguén: SHS Research Téng Hop 105%
98% L aa
. Ngudn: G5O, Fiin, SHS Research
-5% P
Jan  Feb  Mar Apr  May  Jun Jul Aug  Sep  Oct Nov Dec 95% Ty léTin dung/GDP
16 17 18 19 20 21 22 23 24 25

2020 2021 2022 =0=2023 =0=2024 -—@=2025
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5 THONG KE SSHS

4 NHOM NGAN HANG & TRUNG BINH LAI SUAT HUY DONG (1y) 4 NHOM NGAN HANG & TRUNG BINH NIM

10% Tier 1: VCB, CTG, BID, AGRB 6% 5.92%

Tier 1: VCB, CTG, BID, AGRB
5.68%

Tier 2: MBB, ACB, TCB, VPB Tier 2: MBB, ACE, TCB, VPB
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o 8.84% Tier 4: Oth
o Tier 4: MSB, SSB, OCB, EIB & Others 1er ers

8.50% Tier 1,2, 3. D-Sibs Bank

Tier 1,2, 3: D-Sibs Bank
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4.40% Nguon: Fiin, SHS Research 2% Nagudn: Fiin, SHS Research
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5 THONG KE SSHS

Gidi ngan vén dau tu céng (Lay Ké&) Naubn: MoF, SHS Research Ty trong nam giir TPCP

700,000 005 Tinh dén 30/8/‘0758(% vt: nganty dong)
600,000 S6'léu update dén 25/12/25 80%
69.6%
o 17.1%
500,000
60%
400,000 50%
30’:),000 40%
30%
200,000 45.0%
20%
100,000
10% Nguén: MoF, Amro, SHS research
i o = Ngén Hang VSS Céng ty Bao Hiém = CTCK, Quy & Khac
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec ;
2021 2022 2023 2024 2025 et Thyc hign KH 25 (RHS)
COCAUVAOTHAUSO CAP(Ty VND)
51 Loi tire TPCP cac ky han (% 400,000 i
4.é\lguon. VBMA, SHS Research 5 Yy ha ( 0) NQ'UOH.' SHS Research
_ 350,000
a 4171
4.044 4mz
0 119,339
3.413 250,000 e
3 3.04 188,229 167,907 128,644
2.938 2.996 3.008 200,000 .
25 59,844
150,000 —
2.083 21 [ 252,042
» 100,000 196,150
15 e — 142,820 154,525 164,973
1.46 50,000 116,642
1 L1an L1142
Ty 2y 3y 4y 5y 7y 10y 15y 20y 30y 0
—26/01/2024 25/03/2024 ===05/05/2025 ====05/01/2026 2020 2021 2022 2023 2024 2025

BadoHiém wCTCK wmKhac NHTM
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Chu thich: @ Gilr Nguyén ---> Thay d6i so vai 2025

Nhan dinh

Ty gia ‘
Lai suat

TT2

Lai suat
TT1

G-Bond
Yield

Thi
Tru'ﬁng Grrnnnnns
Von

SHS Research | OUTLOOK H1/2026

Sang Quy 2/26, phan (ng cla ty gia sé ré rét hon dé dat muc tiéu tang
trudng théng qua kich “xung luc tin dung”.

Sé co su cai thién mot chut bat dau tir Quy 2/26, viéc gitr SWAP vlng
+3.X% nhu dot cudi thang 11 va dau thang 12 rat khé dé ho trg cho muc
tiéu tadng trudng tin dung. Dong thai tan dung nhip cat 1ai suat tur FED.

Chi phi von khéng con ré. Hé thong da cham téi gidi han, can ndi lai viéc
tinh toan bo tién gui Kho Bac vao trong viéc tinh ty 1& LDR, tr d6 giai tda
nut that c6 chai thanh khoan hé thong. La nam thuén loi vé 13i suat gui tiét
kiém cling nhu dau tu Fi, CD, TPDN.

K& hoach chi dau tu phat trién 2026 +23% YoY ap luc Ién cung G-Bond,
trong khi hap thu tlr phia doanh nghiép Bao Hiém va Ngan Hang khd tang
trong ngan han. Khéng loai trir kha ndng dudng curve sé bear dac biét cac
ky han ngan.

Da thanh céng nang hang 2025.
Thi truong Chirng Khodn van la kénh dé dau tu, nhung Time Horizon nam
gilr nén ngan hon, tadng cudng Trading ludt séng.



Ty trong Chathich: @ Giilr Nguyén ---= Thay ddi so vadi 2025
Nhom . . Trung
Nganh Mganh Thap Binh Cao Mhén dinh
an Ha G Tang trudng tin dung van sé& la déng luc chinh dé tao xung luc én GDP 2 chir s4.
Ng ng Tuy nhién nira sau Quy 2/25 s& thudn loi dén hon. NIM van tiép tuc ap luc.
. . Bam sat theo thanh khoan hé thdng va cau chuyén co c3u nang hang clda cac guy.
o Ciniing Khosn  GLL Van la nhom giao dich dugc
Tai Chinh
it bat kgi khi lgi suit tang vi danh muc trai phigu khang danh gia theo thi truong
Bao Hia ® {mark to market); nguoc lai con hudng loi ky tai dinh gia 13 tién gi vai 13i sudt maoi
=m du kién cao hon. Diém trir nhe la 2026, phai dap img khung giam sat mai tir
11/2028, dong thai ap luc tir chi phi tuan thi/kigm soat nii ro tang
Thép Thep xanh cla Trung Qudc gidp siét bot cong sudt kem hiéu gua nén giam ap luc
i cung, nhung ciu xay dung dan dung H1/26 kho bat manh.
Hg_]uye_n Phan Bon e Hg_juﬂn cung tﬁng chu yau vi Eﬁ:l:lg suat rllcfi di vao va;m ha,nh Upﬁng A& Trung
Wt Ligu Ddng, dang thoi Trung Qudc ngi xuat khau, khién thi truong bat céng.
Héa Chat === Co rdi ro 'du cung tir Trung Qudc’. C3u 2026, nhu ciu hda chat dién td van co "gio
o thudn” néu Al/Chat ban dan gid nhip.
Lai sudt cho vay xu huong tang Ia 1 nhan t5 cdn can nhac. Phap ly & GPMB 2026
D&n Cur L oLLLLL duoc ky vong g nut that. Chua thay "6 trinh cu thé” ha tin dung BDS tir nha digu
hanh.
Bat Dang San
Thué guan lam nhieu ngan han, "China+1” van la truc chinh. Ky vong hbi phuc khi
KCH iy ngudi thué guay lai dam phan va chud dau tu mad rong guy dat; rdi ro nam & siét
XUt xir'trung chuy@n va chi phi + nli ro GPMB
D . V& gia dau du kién du cung, cdu van vay. Nganh van dugc ho trg tir phia chinh phi
va co nhigu du an tiém ndng. Van chi phi hop trading nhip ngan.
Nang Luong
Khi @ LPG/khi gan dau co th& van ddng theo diu; va du cung 1a ciu chuyén cla 2026-27
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"Digm twa” la VAT 8% kéo dai dén hét 2026 (trir mdt s3 nhdm bi loai trir), givp gia
ban/khuyé&n mai van con "dé thd™ hon cho hang tiéu ding & dién may. Tuy nhién I3
vay nhich lén thi nham s& nhay vdi chu ky tra gop, Cau liéu co dugc nhu ky vong
cing la 1 y&u t5 c3n danh gia k¥ cang.

Rui ro van nam & guy tac xudt xfthug guan va cau tiéu dung M/EU tdng cham; vu
tién DN lam duoc "chudi” va khach hang on dinh.

V& gia cudc: chi hang co Igi thé dam phan khi ap luc khu vuc Bién do/front
loading/Thu& guan giam. Luu lugng qua VN van tich cuc, nhung thug guan & chdng
transshipment (40%) co thé lam ludng hang bién dong néu khong dap (mg xuat x.r.

Cost nhién liéu (gia Dau) dw bao &n dinh, trong khi nhu c3u hanh khach 26 chau A
van tang. VN hudng loi tir da phuc hii du lich qudc té va ndi visa (e-visa 90 ngay)

Ddng Iuc chinh van 12 gidi ngan dau tu cong 2026 (ké hoach +23% YoY). Tuy nhién
nhom nay thudng chay theo nhip dau thdu/nghiém thu/gidi ngan, phi hop trading
theo thdi diém hon 1a ndm dai.

2026 van con "gio thudn” tir chi tiéu Al & ha tang dir idqu. 2025 gidng "nghi d& I3y
da” hon la hut hoi trong cudc dua dudng trudng nay.

Cau bang rong & data van tang theo nang cdp ha tdng. Co ché ho trg 15% chi phi
thigt bi néu nha mang dat mé&c trién khai tram 5G con kéo sang 2026. Bén co ha
tang s4 hwong Igi hon 1a thugn tdy thué bao.

C3u nhin chung &n dinh nhd xu hudng gia hod dan s va muc chi duge binh quan
dadu ngudi tdng. Chudi cung ing nguyén liéu van & thudc nhap khau va 2026
nganh toan ciu ddi mat dp luc gia + canh tranh generics/bicsimilars

Chi phi thic &n van Ia bién s6 Ion vi VN téng phu thudc nguyén liéu nhap. Rat phu
hop vai tro hedge lam phat thuc pham. Bao 10 va dich bénh co thé lam ngudn cung
heo tir hd chan nudi sut giam, trong khi chu ky tai dan thuong 12-18 thang khign
gia heo dé neo cao kéo dai.

Thu& guan ddi img +20% van trd thanh luc can truc dién; AD/CVD van la rdi ro
riéng. Tuy nhién, M¥ gidm phu thudc ngudn ca thit tréng tlr Trung Quac, tao co hoi
dé cac mang ca tra Viét Nam tan dung gia tdng thi phan xuat khau

Cau dién 2026 van tdng. Nhung cdu chuyén dau tu nhay vai chinh sach cung xu
hudng EU dang dié xust ndi muc tiéu 2035 vai xe ICE khién tam Iy ESG co thé bat
hung phan ngan han. 18
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Chi sd

VNINDEX
VN30
HNXINDEX

UPCOM

Toan thi
truong

VonHéa VSH (Ti

Théng ké Thj truong

Téng Doanh EPS % % Vén

LNST(Ti

USD) P/B P/E ROE ROA

TS(Ti thu(Ti
USD) USD) 2024

1006.8 169.5 221 2.03 14.96 13.59% 2.19% 1.95 2.639 26.88% 13.02% 404 69.3%

LN_Gop LNST

825.5 100.3 15.8 218 14.48 15.03% 1.92%  2.29 3.402 32.04% 15.78% 30 48.2%
40.0 20.8 0.8 1.59 2193 7.27% 1.94% 0.82 1.017  12.77% 3.75% 313 3.6%
87.3 45.4 3.7 219 14.30 15.33% 4.25%  1.17 1.042 584% 8.16% 817 11.1%

11371 235.8 26.4 2.02 1513 13.33% 2.32% 1.69 2.364 23.86% 11.20% 1587 84.0%

o K&t thic ndm 2025, VNINDEX & murc 1.784,49 diém, VNINDEX +40,87% so v&i cudi nam 2024,
e VN30 +51,0% so vdi cubi ndm 2024. .

e Mturc tang gia vuot ky vong dua trén nhirng yéu t6 tich cuc:

o (1) Nén kinh t&, doanh nghiép duy tri tdng trudng toét. Tang trudng GDP nam 2025 dat 8,0%.

trudng 10% tré 1én.
o (2) Lai suat duy tri nén thap, tang trudng tin dung manh.
o (3) Ky vong doéng luc tédng trudng mdi tlr cadc Nghi quyét 57-59-66-68-NQ/TW 2025.
o (4). Cac muc dinh giad co ban toan thj truong & thoi diém cudi ndm 2025 van tuong doi hop ly, hé sé P/E & muc 15,13;
P/B 2,02; P/S 1,69.
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S8 Ma Hoa/GDP

Piém so

S6 lugng o
¢ phan 2025 %[2024

2.099E+11 1784.49 40.87%
1169E+11 2030.6 51.00%
1.919E+10 248.77 9.38%
4.790E+10 120.97 27.26%

2.804E+M

GDP 2026 muc tiéu tang
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< TONG QUAN TTCK 2025

Von Héa (Ti

USD) HOSE
VNINDEX 330.0 229.4
% Von o o
héa/Toan TT 82.57% 57.40%
% Von o 0
héa/GDP 2024 69.33%  48.19%
% Tang o o
gi4/2024 40.87% 51.00%

HNXINDEX UPCOM VINGROUP
17.0 53.0 82.1
4.26% 13.26% 20.54%
3.58% 11.13% 17.25%
9.38% 27.26% 282.8%

NGAN
HANG

107.7
26.95%

22.63%

26.30%

TOAN THI
TRUONG

399.7
100.00%

83.97%

S SHS

e TOGNg vOn hda toan thi truong cudi nam 2025 dat khoang 400 ti USD, tuong duong 78%/GDP 2025. Nhom cd phiéu
VinGroup chiém 20,54% von hoa toan thi truong, co thoi diém dat gan 22% von hda toan thi trudng.

e Titrong vdn hdéa nhdm ngan hang giam dan tir mic cao nhat khoang 33% von hda thi truong trong ndm 2024. Diéu nay
phan anh xu hudng giam dan mdc do anh hudng ctia cac co phi€u ngan hang Ién thi trudng, cé thé xu hudng nay sé tiép
dién trong ndm 2026 va modt vai nhom cd phiéu khac sé cé anh hudng tich cuc I1én thi truong tuong tu VinGroup trong

nam 2025

SHS Research | Téng quan TTCK 2025
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Top 10 von hoa 2007
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96 HOLDINGS

% Von héa top 10/TT 65,7%
% Von héa top 10/GDP 22,9%

h
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Top 10 vén héa 2022
A =
Lalp O
- - -~ INGROUP
Top 10 vén héa 2018 AC V VPmuvmm <

PVGAS  VINHOMES

MASAN , recucomsank BIDV " MASAN *
“'namllk nc RouP % Vén héa top 10/TT 30,5%
VletlnBank' e

co % V6n hoa top 10/GDP 28,4%

v A cv PETROVETAN 6

\\f, VPBank BIDV** Vinerour

% Von héa top 10/TT 44,9%
% Vén héa top 10/GDP 37,5%

N

e e o e oww omm oo n w0l I||HW|IIHI|IMIM‘”|

Top 10 von héa 2025

<>

V]NHOMES v TECHCOMBANK
‘, INGROUP a ::, MB
B|DV VietinBank™ *

AA W vPBank MASAN
% Von héa top 10/TT
% Von héa top 10/GDP 34,4%
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5 TONG QUAN TTCK 2025 S SHS

 Anh hudng tich cuc, vuot troi 18n VNINDEX trong ndm 2025 14 nhdm c8 phiéu VinGroup véi VIC (+736,5% YoY), VHM
(+207,6% YoY). Tiép dén la cac cd phi€éu ngan hang, n6i bat véi TCB (+46,8% YoY), VPB (+52,9% YoY), STB (+53,2% YoY),
SHB (+107,7% YoY)... bén canh cac c6 phiéu ban 1&, hang khéng véi MWG (+47,0% YoY), VJC (+108,8% YoY)...

o J chigu nguoc lai cong nghé, vién thdng, nhom xuat khau nhu hda chat, thiy san, thép khu cong nghiép cé dién bién kém
tich cuc, giam diém trong ndm 2025 véi FPT (-25,4% YoY), DGC (-38,4% YoY), SIP (-25,1% YoY), CTR (-28,9% YoY), VHC
(-18,8% YoY), HSG (-13,3% YoY).... Phan anh mic dd phan hda cao trong cac nganh nghé

Top c¢6 phiéu anh huéng nhat dén VN-Index trong nam 2025 Tang truéng cac chi sé thi truong trong nam 2025 (%)
60

50

189.5 20 VWA\[\V/\,/\{O_%
30 J;AFWW
20 16.69

10

66.6 -V
0 "\-f"--ﬂﬁ |
29.0 -
246 225 210 19.8 190 185 17.9 0
EEEREEER
- - - |
-07 -07 -08 -08 -10 -11 -13 -18 _gg4 I
: -30
-26.4 2(1/25  2/2/25 2/3/25  2/4/25  2/5/25  2/6/25  2/7/25  2/8/25  2/9/25 2/10/25 21125 2/12/25

VIC VHM TCB VPB MBB STB LPB SHB MWG VJC CMG HSG VHC CTR VTP SIP BCG VCB DGC FPT
——VNINDEX —VN30 VNMID VNSML
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s TGNG QUAN TTCK 2025 SSHS

e Thi trudng phan hda rat manh theo mé hinh chir K v&i nhém bat déng san tdng gid vuot tréi do anh hudng cia nhom
VinGroup, ti€p dén la du lich-giai tri nho VJC.

Hiéu suat cac nganh trong nam 2025 Hiéu suat cac ma VN-30 nam 2025
vic 736.7%
Hang & Dich vu Céng nghiép -27.8% VHM 210.0%
Otdvaphuting -23.8% mmmm vJc ——109.0%
SHB —— 107.5%
Cong nghé& Thoéng tin - -22.8% VRE — 06 2%
.= o _ o STB — 57.2%
Vien théng 17.2% MEB — 54 6%
Xay dung va Vat liéu -7.7% H VPB —53.3%
. 2 o HDB — 51.1%
Hoa chat -5.9% | MWG —47.0%
Hang cé nhan & Gia dung m52% TCB — 15.4%
. n o LPB — 43.6%
Truyén théng m 9.2% ore — 31;38;/
Y té _ 17.1% ssl| m—30.6%
, , o HPG 19.0%
Dau khi m—12.1% cas o to%
Dién, nudc & xdng dau khi dat . 18.8% TPB = 15.6%
= N oea o ACB - 11.3%
Thuc pham va dé udng — 19.6% MSN = 10.0%
Bao hiém I 25.5% ViB " 6.7%
. VNM ' 45%
Ngan hang — 0.87% SSB 14.2%
Tai nguyén Co ban I 30.1% :LII))( . 1 3.6%
Dich vu tai chinh m— 54.0% SAB 5.8% m
an 1é I 37.3% vcB -5.8% u
Ban le GVR -11.6% =
Du lich va Giai tri I 50.1% BCM -13.8% mm
~ ~ > FPT -27.2% wm—
] %
Bat dong san 211.1% DGC  -41.3% mmmm

Nguon: FiinProX, SHS Research
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Khai ngoai ban rong ky luc trong nam 2025 véi téng gia tri >137.000 ty dong, ty
|é s& hitu trén HOSE gidm vé muc 14,73%. Ap luc ban rong gidm dan trong nhitng
thang cudi ndm 2025 va mua rong nhe trong thang 12/2025, md ra ky vong khoi
ngoai co thé mua rong trd lai trong ndm 2026 khi thi truong chinh thirc dugc nang

hang.
Gia tri mua/ban rong ciia NDTNN (ty VND)
44,045.4
29,2351 28,339.2
15,756.4
|
-6,077.3 I I
~18,757.9 -22,818.4
-62,318.8
-92,564.9
-137,016.6

2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: Bloomberg, FiinProX, SHS Research
SHS Research | Téng quan TTCK 2025
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0

-10,000

-20,000
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Gia tri mua/ban rong ctia nha dau tu nudc ngoai trén HOSE
theo nam tir 2008 dén nay (ty dong)

26,764.99

902689l

-125,261.09

2008 2009 2070 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Gia tri mua/ban réong ctia nha dau tu nuéc ngoai trén HOSE
trong nam 2025 (ty dong)

-42,199.88

2,377.32
|

1/2025  2/2025 3/2025 4/2025 5/2025 6/2025 7/2025 8/2025 9/2025 10/2025 11/2025 12/2025
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< TRIEN VONG TTCK NAM 2026

Muc tang vugt tri clia chi s6 VNINDEX mot phan I6dn dén tlr anh hudng clia nhom

C6 phlé'u Vlng roup. - Chi 58 VNINDEX Gia tri GDTB HOSE (Ti dong/phién) K"ai""’"QGZL?Q:;’SE("@"CP

Phan con lai VNINDEX trong ndm 2025 dang cé mirc tang gla khoéng 15% so vdi 2025 %/2024 2026min 2026 max %/2025 2025  %/2024 2026 %2025 2025 2024 2026
cosd 1550 2000  12.08% 20500-30.500  11-15% 1100-1150

2024. Diéu néy cho théy, phén I&n trén thi trU’(\)'ng la co dién bién glé kém tich cuc imtieneve [ 1aso 1800 087% | o % k0027800 5% oo e 200

hon VN-Index trong nam 2025, du két qua kinh doanh van duy tri tang trudng tuong
doi tot.

Nhom cd phiéu Vingroup da cé muc tang gia vuot trdi, anh hudng tich cuc chi s6
VNINDEX trong ndm 2025. Do dé trong nam 2026, trudng hgp nhom cé phiéu nay
chiu ap luc diéu chinh, tdc dong kém tich cuc dén VNINDEX Ia hoan toan co thé.
Chung t6i du kién thi truong trong nam 2026 nhu sau:

Kich ban Co sé6: T ‘
VNINDEX dinh ndm 2025 & 1.805,93 diém. K&t thic ndm 2025, VNINDEX vuot dinh -l—ma---*-m-*- o e vimpm 11| v, v, e \HMM.I.H ”-LMMHHLM ‘
lich s&r ndm 2022 tuong Ung 1536,45 diém. Vung gid muc tiéu theo VNINDEX quanh
1.900 diém-1.950 diém, cb thé md rong Ién 2.000 diém. Trong nam 2026, cé thoi
diém VNINDEX sé chiu ap luc diéu chinh, kiém tra lai ving gid quanh 1.550 diém,
tuong ing vung gia cao nhat nam 2022. VNINDEX sau dé tiép tuc duy tri xu hudng
tang trudng trung dai han véi ving gia muc tiéu quanh 1.900 diém-1.950 diém.

Kich ban Kém tich cuc:

N&m 2026 VNINDEX chiu ap luc diéu chinh, kiém tra lai vung giad 1.450 diém - 1.500

diém va phuc hoi, hudng dén kiém tra lai vung dinh 1.800 diém cla nam 2025. A

Trong ndm 2026, VNINDEX giao dong trong bién d6 1.450 diém dén 1.800 diém. ‘ 8 . ‘ MM HM HH ﬂ M
e — ““*‘---*-'“ \ ‘ " ! L l u'l

SHS Research | Trién vong 2026



S TRIEN VONG TTCK NAM 2026 s SHS

Khéi lugng GDTB HOSE (triéu CP

. Chi s6 VNINDEX Gia tri GDTB HOSE (Ti dong/phién) fphisn)
2025 %/2024 2026 min 2026 max %/2025 2025 %/2024 2026 %12025 2025 2024 2026
Cosd 1550 2000 12.08% 29500-30.500 11-15% 1100-1150
1784.49 40.87% 26497 41.2% 994 732
Kém tich cyc 1450 1800 0.87% 25200-27.800 +-5% 200

VN-NDEX DUY TRi TANG TRUONG DAI HAN

Yéu to tich cuec:

1) Nén kinh té tang trudng tot, muc tiéu tang trudng GDP trén 10% ndm 2026.

2) L&i suat on dinh, lam phat kiém soat tot.

3) Nang hang thi trudong.

4) Von hoa thi truong van tuong déi hdp dan so véi nén kinh t€, tang trudng GDP.

Yéu to ruiro, bat dinh:

1) Cang thang dija chinh trj trén thé& gidi van ti€p dién.

2) Khong ma réng chinh sach tién té, giam tang trudng tin dung, 18i suat huy dong cé xu hudng tang.

3) Thué quan bat dau phan anh vao thuong mai, thu hep dong chay thuong mai trong 2026.

4) Bong bong dong thdi hinh thanh trén céc loai tai san: Tién ma hda, Vang-Bac-Kim loai qui hiém, bong bdng Al, Gid bat dong san giam...

5) Ty Ié du ng vay ky quy & mic cao. Chung tdi cho rang, trong ndm 2026, thi trudng sé ti€p tuc phan hdéa manh, giao dich tap trung & so it
nhdm ma. Dong tién ky vong co thé tim kiém cac co hdi tang gia manh & cac ma dau nganh, cé thanh khoan rat cao trong cadc nhdm nganh:

SHS Research | Trién vong 2026



< TRIEN VONG TTCK NAM 2026

Cudi nam 2025, téng von hda toan thi truong
khoang 400 ty USD, tuong duong khoang
78% GDP nam 2025. Van dugc xem la tuong
dGéi hgp Iy néu trién vong tang trudng, quy mo
GDP nam 2026 duy tri & muc cao. Dinh gia
P/E cua VNINDEX & muc 14,96. Muc PJ/E
Forward 13,35, chi hgp ly khi tdng trudng tiép
tuc duy tri & muc cao.

Néu so sanh tuong quan vdi cac nudc trong khu
vuc va trén thé gidgi. Mic P/E Forward 13,35 cua
VNINDEX khéng han da hdp dan hon.

Ngudn: Bloomberg, SHS t&ng hap

SHS Research | Trién vong 2026
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5 5 NHOM NGANH TIEU BIEU 2026 S SHS
- Dau khi s Thuong ngudn budc vao chu ky dau tu mdi va cac hoat dong tham do dugce thidc day nhd cai cach chinh sach. \\‘
Thi truong khoan ndi dia va trong khu vuc nho nén tang cau duy tri cao trong khi nguén cung gan nhu cé dinh. I}
Nhu cau dién khi va dich chuyén co cau nang lugng mé ra trién vong dai han cho LNG. S
/’ s 2025 la nam ban [é mad ra “chu ky ha tang mai” 2026-2030, v&i sy chuyén dich mé hinh huy ddng \\\
”{H Ha tang - vén da nguon, trong dé PPP sé la trong tadm trong giai doan mdéi \|
,\,_;:7 Dau tu cong § Tong nhu cau von dau tu ha tang dén ndm 2030 khoang 266 ty do, trong do chiém ty trong Idn nhat ,"
\ la metro - dudng sat — n&ng luong y
/5 Tingtruéng tin dung phan hoa gira cic Ngan hang véi uu th nghiéng vé nhom Ngan hang nhan
<. NginHang g trirong fin aung phan noa gitta eac 19 g gniend g gmhan A
i i i Bio hi€ chuyén giao bat budéc Ngan hang yéu kém. !
———— -Baohiem KQKD dugc hé trg nho NIM duy kién phuc h6i nhe va ty 1é ng xau én dinh trd lai. //'
g Ban lé ¢ Nganh ICT&CE: Thi truong dan bdo hoa va canh tranh khoc liét, dang chuyén dich trong tam tir \\
(tiéu dung khéng  tang trudng so lugng sang nang cao trai nghiém khach hang va tich hgp Al \
I
thiét yéu # Nganh trang strc: Nganh dang hudng lgi I6n tir viéc ndi long phap ly nguén cung vang ,,'
\\ ,/,

[ Ticu dt ; Nganh chan nudi heo dugc hudng lgi tur gia thit heo hoi duy tri @ mirc cao sau thoi gian giam quy mo dan do dich ™,
iéu dung

bénh va chi phi TACN du kién duy tri tvong duong ndm 2025. \

thiét yéu . , ) , . ;

‘\\ y ¢ Tinh hinh dich bénh tiép tuc day nhanh tién dd dich chuyén thi phan tir chan nudi néng hé sang chan nudi doanh /'
\ oA 4
N e nghiep. -7
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< THEO DOI BIEN DONG CAC NGANH KINH TE 2026

Trién vong 2026 Doanh nghiép theo doi
1 DAU KHi TiCH cuc PVS, PVD, GAS
2 BAO HIEM TiCHcuc BVH
3 HA TANG - DPAU TU CONG TiCHcucC Cll, CTD, VCG
4 NGAN HANG TiCHcuycC MBB,TCB, CTG, VCB
5 BAN LE TiCH cycC MSN, MWG, PNJ, FRT, DGW
6 TIEU DUNG THIET YEU TiCHcucC HPA
7 VAT LIEU CO BAN (THEP, PHAN BON) TiCHcycC HPG
8 CNTT - VIEN THONG FPT
9 DICH VU TAI CHIiNH Ssl
10  DIEN REE, PCT
1 LOGISTICS GMD, VTP
12 XUAT NHAP KHAU (DET MAY, THUY SAN) VHC
13 BAT DONG SAN KHU CONG NGHIEP SIP, VGC, IDC
14 BATDONG SAN DAN CU TAL, VHM
15  DUOQC DBD, DHG

SHS Research | Trién vong nganh 2026

(Click vao tirng Nganh dé xem néi dung chi tiét)
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< TONG QUAN NGANH DAU KHi TOAN CAU § SHS

Thi truong dau khi toan cau trong 2025

Gia dau giao ngay Brent va WTI (cap nhat: Bang tong hop va so sanh du bao can bang cung -cau dau toan cau trong 2025 trong tirng quy
1859“ 2/2025) Can bang cung - cau dau toan cau 2025
50 - Du bao cap nhat Diéu chinh so véi du bao thang trudc
75 Ngudn 1Q25 2Q25 3Q25 4Q25 2025 2025Y/Y 1Q25 2Q25 3Q25 4Q25 2025 2025 Y/Y
& IEA 102,5 103,3 105,1 104,7 103,9 0,8 0,0 0,0 0,1 0,0 0,0 0,0
B85
w0 Nhu cau dau toan cau OPEC 104,3 104,2 105,5 106,6 105,1 1,3 0,0 0,0 0,0 0,0 0,0 0,0
. EIA 102,3 1040 | 1048 | 1047 | 1039 11 - -0,2 -0,2 -0,1 -0,2 01
50 IEA 452 456 46,5 46,0 458 0,1 0,0 0,0 0,2 -0,1 0,0 0,0
“5 Nhu cau dau cac nuéc OECD OPEC 452 456 46,5 46,5 46,0 01 0,0 0,0 0,0 0,0 0,0 0,0
40
™ & Sl & ) o) ) ) “ & ) o)
& \r&&v 0&& &\m& &\@” @\'”& Q@\w& Q@\@W Q&& &\@W &\W& @\W& & EIA 452 457 46,4 46,0 458 0,0 0,0 0,0 0,0 0,2 0,1 0,1
IEA 57,3 57,7 58,7 58,7 58,1 0,8 0,0 0,0 -0,1 0,1 0,0 0,0
—Brent —WTI 3u dau ca 5 ai
e Nhu cau dag;z;"wc ngoal  tte 59,1 58,6 58,9 60,1 59,2 12 0,0 0,0 0,0 0,0 0,0 0,0
Luong du trir dau toan cau lién tuc gia tang EIA 571 583 584 586 581 12 - 02 02 00
sgg . Year-to-Date Change in Total Global Visible Oil Stocks ) ?obo Ngudn cung tir ngoai OPEC + khi IEA 75,9 771 79,1 78,5 777 1,8
I6ng tu nhién (NGLs) ciia OPEC EIA 76,4 77,5 79,6 79,5 78,3 2,2
400 A - 400
IEA 61,6 62,7 64,4 64,2 63,3 1,8
300 YTD builds: - 300 6 ai nho
160D Nguon cung ngoai nhom DoC + - RreNae 62,4 62,8 636 62,3 62,8 1,0
200 | 134 mold | 200 NGLs cua nhém DoC
Last 90 days: EIA 62,4 63,2 65,0 65,2 64,0 2,0
100 4 2.34 mb/d L 100
o IEA 26,5 26,2 26,1 25,6 26,2 -0,9
ol o Nhu cau can OPEC cung ting
\'J\\-\/\/\_ OPEC 25,9 26,5 25,2 2571 25,7 -1,0
-100 4 +—100 -
Median = 2024 —— 2025 Nhu cau can dau thé tir nhém DoC| EA 205 298 407 205 208 L0
200 — ; i . : : : ; — 200 . OPEC 41,8 41,4 41,9 44,2 42,4 0,3 0,0 0,0 0,0 -0,1 0,0 0,0
Jan Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec cung ung
Includes global SPR. Median is taken over 2018, 2019, 2022, 2023, and 2024. IEA 39,9 40,7 39,7 39,5 40,0 -0,9 0,0
Kpler data is smoothed by taking a 7-day moving average.

Nguén: Kpler, IEA, DOE, Fujairah, Singapore Enterprise, Longzhong, OilChem,
PAJ, ARA PJK, Euroilstocks, Goldman Sachs Global Investment Research

Nhu cau dau toan cau nam 2025 du kién dat khoang 104-105 triéu thung/ngay.
« Dong lyc tang trudng gan nhu hoan toan dén tir cac nén kinh té€ ngoai OECD, v&i nhu cau tang I1én khoang 58-59 triéu thung/ngay;
« Nhu c3u tai OECD duy tri di ngang quanh 45,8-46 triéu thung/ngay, do hiéu qua nang lugng dugc cai thién va qua trinh chuyén dich nang luong.

J phia ngudn cung, lwgng dau tir My va cac qudc gia ngoai OPEC dang ting manh (ting 1én khodng 77-78 triéu thung/ngay). Trong khdi OPEC+,
Iwgng dau khong bi diéu tiét dat khoang 63-64 triéu thung/ngay.
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Thi truong dau khi toan cau trong 2026

Téng hgp du bao gia Brent va WTI cho 2026 Goldman Sachs nhan dinh san ludng ctia Nga la rti ro Du bao gia dau cho 2026-2027
(USD/thuing) chinh déi véi du bao gia 2026-2027 100.00
$/bbl Estimated Brent Spot Price $/bbl
7262 72.97 . .
73 85 4 Russia Pr.oductlon F)rops 1m§/d Below Base Case by Dec27 - 85 90.00
== == GS Baseline (Russia Production Declines to 9.0mb/d by Dec27)
71 80 | Forwards L 80
s 2026 GDP Slowdown
59 75 | Russia Production Recovers to 11.3mb/d by Dec27, Oil on Water Falls by 50mb L 75 80.00
70.4 L 70
67 ~ 70.00
65 65 L 65
63 60 | L 60 60.00
61 55 | | 55
59 50 | | 50 50.00
57 45 | | 45
40.00
Jan Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec 40 40 M oM M M T I T T WL N W O O © © NN
: ’ ) ' : T " ' T R B B R B R B L B B L T N
e Trung binh cac du bao gia Brent 2026 Jul-25 Oct-25 Jan-26 Apr-26  Jul-26  Oct-26 Jan-27 Apr-27  Jul-27  Oct-27  Jan-28 E g 5’ g E EL 2 g L::\! ;:5_ 2 g L::\! 3 5’ g E g 5, g
e—Trung binh cac du bao gié WTI2026 We estimate Russia liquids production at 10.1mb/d in 2025Q4.
’ Source: Goldman Sachs Global Investment Research — BNt e—WT]
Tong hdp du bao cung-cau dau 2026 trong 2025 cua IEA, EIA, OPEC
Non-OPEC Supply Growth Non-DoC Supply Growth Global Demand Growth Non-OECD Demand Growth o ~ vy e s , -
Evolution of 2026 Forecasts Evolution of 2026 Forecasts Evolution of 2026 Forecasts Evolution of 2026Forecasts Nam 2026 sé la gial doan du cung mang tinh cau
in milli in milli th in million b | d in milli - A > ~ ~ N >
1)./L/1ygrowth in million barrels per day 13./L{ygrowth in million barrels per day 1)'léy growth in million barrels per day 1)./éy growth in million barrels per day tric. Dong |U'C du cung chu yéu dén tu san qung

12 12 1.4 ._‘—-\-‘_‘-/-—.—.—.—. 1.4
1.0 1.0 1.2 12 ._.—\-—0—0—0"_‘_‘_‘_‘

1.0 1.0
0.8 0.8
o8 /\-—/ 08
0.6 0.6
0.6 0.6
0.4 0.4
0.4 0.4
0.2 0.2
0.2 0.2
—o—IEA —e=OPEC —e—EIA —e—IEA —e—OPEC —e—EIA [EA —e—OPEC EIA o |EA —6—OPEC —o—FIA
0.0 0.0 00 0.0
66‘0%%‘0‘06‘0%@@ ‘J"J‘O%‘)"’J‘J%%‘D‘J‘J
0'1«@'1«0 qu?\%o‘\%s\‘m\»q{»eﬂ 00’0%6’% qu/e,q"bq,Q ol 0’1,?) QQ(LQ,Q(L Oq,oq, ie ' «f{? «5{9\6 ,f) {f)cj’oqq(:: 5‘?) rﬁ’gq, rﬁ3°rﬁ3 «Q:O «ﬂ(’o (fb qﬁ’ gf,° rﬁ) rﬁb\rﬁD (f?dq?
5‘<®‘?~@5 et 07 >Q®?~@§ P e O 5@@@'0?9@@50 5\3‘?\»@00%0@ Bfé\Qe@'bvse@fb*y‘\s\’ \\9)%@‘?00%0

Forecast Vintage Forecast Vintage

o Forecast Vintage Forecast Vintage
Source: IEF, IEA OMR, EIA STEO, OPEC MOMR * |[EA began publishing its short-term forecasts for 2026 starung in Apri.

SHS Research | Nganh Dau khi

ngoai OPEC tiép tuc md rong, dac biét tai My va cac
qudc gia chau My. Tuy nhién, tdng trudng nhu cau
toan cau chi & murc vira phai va tap trung tai cac nén
kinh t& ngoai OECD.

Cac dién bién dia chinh tri gan day nhin chung chu
yéu mang tinh ho trg tam ly, chua du ddo ngugc xu
hudng giam nén tang.

Tuy nhién, cac cu soc dia chinh tri I6n lién quan dén
nhirng qudc gia san xuat/tiéu thu then chét hoac

cac tuyén van chuyén chién lugc, gid dau cd thé
bién déng manh va tréd nén kho dy doan.
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Thuong nguon
Hoat dong tham do dugc thic day nho cai cach chinh sach Thuong nguén budc vao chu ky dau tu méi, PVN tang cuwong chi tiéu cho cac hoat dong E&P

San lvong dau tho va khi d6t 9T2025

Nghi quyét 66.6/2025/NQ-CP (10/2025)

- trao quyén cho PVN: 20 San lugng dau tho/khi dét ndi dia
Nghi quy&t 70-NQ/TW (08/2025) - lll + Phét trién mé: PVN dugc phé duyét . da lién tuc gidm tir dinh 2014 véi
dinh hudng chi€n lugc: quy hoach tdng thé & diéu chinh quy - CAGR 13 6,8% trong 2015-2024.
e Khang dinh dau khi 13 tru cot an hoach mé. 10
ninh ndng lugng qudc gia. M¢ khai thdc sém: Dugc diéu chinh : |I |I || || || ‘ |‘ |‘ ‘l ‘I ‘l ‘ |I ‘ | Viét Nam d3t muc tiéu duy tri
Dat muc tiéu san lugng khi 30- téng murc dau tu, k€ ca tang vén <10%. : | I I II II CAGR ~7%/nam d6i véi san
35 ty m*nam, tao “neo chinh " ° a0 2m 0m o013 0w o015 06 0w 08 2010 2020 20m 2022 205 2028 9M2024 9M2025 Iu’qng dau thé trong giai doan
sach” dai han. duyét néu chénh Iéch chi phi <20%. DB thd (rieu i) =Khi (om) 2024-2030.
Phat hién nhoé: PVN dugc phé duyét Muc tiéu san luvgng dau tho cta Viét Nam
trif lugng V6T mo nho (dau <30 tricu [ Tinh dén 9T/2025, PVN gidi ngén
el K <S8 o K v6n dau tu XDCB dat 34,4 nghin

ty VND (+45% YoY), tuong duong
68% k& hoach nam, cho thay tién

8
6 do trién khai cac du an I6n dang
4 dugc ddy nhanh.
Hoan thién Luat Dau khi nam 2022 z
2024 2025F  2026F  2027F  2028F  2029F  2030F  2031F  2032F 2033 2034 2035f Nam 2025, PVN dat muc tiéu
Luat Dau khi 2022 xtr ly 3 nut Chinh phu du kién stra doi luat Mé dangkhaithdc ~ WM& c6 tiem ningphattrién = Mé cé tiem ningphathién = M@ khé khai thac CAPEX ky luc 50,9 nghin ty VND
that 16n caa thu:qng nguon: dau khi 2022 vao 2026: Dy bao CapEx cho hoat dong E&P cuia thugng nguén (+32% YoY), trong d6 ~74% phan
e M& réng nguén cung e Lam ré phan quyén - phan . b6 cho cac du an trong diém nhu
e Gidm rao can trdch nhiém 55 6B -0 Mén nén.g cip NMLD
e Uu dai tai chinh cho céac du Xt ly cédc diém nghé&n phat 3 . R , A
an uu tién sinh khi trién khai thuc t& 25 El;r;?] (_?;Jaacthv; ;az nt:\?J Tg:}l g‘:n
2 : » (8 ‘ g
15 cho da tang CAPEX thugng nguén
! | ‘ | | ‘ I ‘ ‘ | ti€p dién sang 2026.
; ITTIR |
20 L s ® S &g 9P @W’%&‘@é‘ $@*@,§<@§<@,ﬁ\§< @pﬁp&@ém@é@@@@
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Trién vong thi truéng khoan dugc dan dat béi nhu cau chau A va ndi dia

S6 lugng giéng khoan (udc tinh)

140

L6 B (du kién) Trung binh 2010-15

mmm Khac
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Trién vong dayrates va hiéu suat str dung gian khoan khu vuc Péng Nam A
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Gia cho thué gian khoan tunang khu vuc Dong Nam A (trai)
e Hi&U sUAL U dung gian khoan Dong Nam A (phai)
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Trién vong thi truong gian khoan nam 2026 duogc danh gia tich cuc ca 6 cap doé khu vuc va
ndi dia, dya trén nén tang cau duy tri cao trong khi nguén cung gan nhu cé dinh.
« Dong Nam A & Vién Dong duy tri nhu cau 6n dinh khodng 40-45 gian.
e T6ng cung gian khoan tu nadng toan cau gan nhu di ngang quanh muc ~450 gian trong giai
doan 2025-2027, do chi phi dong mai rat cao va thai gian ché tao kéo dai khoang 3 nam,
trong khi s6 gian cl quay lai thj truong bi cadn bang bdi cac gian bj loai bd.

Tai Viét Nam, s6 lugng giéng khoan du kién tang trung binh Ién khoang 93 giéng/nam giai
doan 2025-2030:
« Dong luc chinh dén tir viéc trién khai cac du &n khi — dién 16n nhu L6 B = O Mén va dinh
hudng wu tién an ninh nang lugng.

Trong dai han, giai doan 2026-2030 la thoi gian hoat dong chinh véi s6 luvgng giéng ting
manh (3 dy an khi 16n L6 B, Nam Du -U Minh va Su T& Trang d3 chiém ~50-60 giéng). Cac nha
diéu hanh da nép/dé xuat k& hoach khoan cho giai doan 2026-2030
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Cac du an dau khi noi dia giai doan 2024-2035

Von dau tuw . . e e an Dong dau/khi
(triéu USD) Trir luong Chu dau tu Tién do hién tai dur kién
Du 4n khi
1 L6 B - O Mbn 52 107 ty m3 PVN, PVEP, MOECO, PTTEP Balt dau cbng viéc vao thang 9/2024. EPCI#1/#2 lan lugt hoan thanh 25%/55% vao cudi 2027
thang 6/2025.
2 C4a Voi Xanh 46 150 ty m3 Exxonmobil, PVN QHD VIII diéu chinh du ki€n ngay van hanh thuong mai (COD) sé roi vao nam 2030. 2030
3 | Su T Tréng - 2B 1.1 17 ty m3 Cdu Long JOC, PVS d gianh hop dong EPC vao 07/2025, muc tiéu khai théc dong khi dau tién vao Q4/2027 2027
9 ' y ConocoPhillips, KNOC, ... 9 b dong M 9

4 | Bao Vang - Bdo Den 1,3 58 ty m3 PVN, Gazprom QHD VIII dat muc tiéu COD vao 2030 2030

5 Kén Bau N/A 225 ty m3 Eni V'et”anr:tvéfssar E&P bang tham do, du kién xéc nhan di lugng vao 2026 N/A

6 Nam Du - U Minh 0,8 5,6 ty m3 Jadestone Energy 03/2025: Jadestone da ndp K& hoach phat trién mé (FDP) cho PVN phé duyét 2027

7 |Khanh My - Dam Dai 0,3 4,0ty m3 PVEP, PVGAS 05/2024: GAS va PVEP Ky bién ban ghi nhé vé thoa thudn mua ban khi 2027

8 | Thién Nga - Hai Au 0,3 7,4 ty m3 Zarubezhneft JSC 05/2025: Zarubezhneft dang chudn bi FDP va cac thoa thuin quan trong 2027

9 Ky Lan 0.1 1,8ty m3 PVEP, PVGAS 07/2024: GAS va PVEP ky thoa thudn vé cung cap tiéu thu khi 2032

Du an dau
Kinh Ngu Trang A . Vietsopetro, PVEP, AO .. . D3 khai thac
10 0,7 6t th D t d th
(Nam) ' rieu thiing Zarubezneft ang frong giai doan thurang mal (07/2025)
11 Lac da vang 0,7 100 triéu thung Murphy Oll, PVEP, SKI 09/2025: Hoan thanh chan dé LDV-A, du ki€n hoan hanh vao cudi 2026 2026-2027
} . R Hibiscus O&G Malaysia, PVEP,[Dang tién hanh danh gid toan dién du an, 04/2025: PVN va Petronas da gia han hgp dong
12 Bunga Aster 0.5 48-84 trieu thung Petronas PSC clia 16 PM3 CAA thém 20 nam 2029
- . 170-430 triéu . e A . . R
13 Hai Su Vang 1,9 thiing Murphy Oil, PVEP, SKE Murphy dang ti€p tuc thuc hién ké hoach tham dinh tir Q3/2025 2030
14 Lac Da Hong 0,3 30-60 triéu thung Murphy Oil, PVEP, SKE  [05/2025: phat hién dau, Murphy ky vong khai thac dong dau dau tién trudc 2030 2030
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Trung - Ha nguon
Nhu cau dién khi mé ra trién vong dai han cho LNG

Nhu cau khi ndi dia va tham hut qua cac nam
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Triéu m3

mThan = Thiy dién Khi dét

Ha tang LNG du kién theo cong suat (MTPA)

mmm Nhu cau khi ndi dia Udc tinh Iugng khi thiéu hut Dignmattroi wDiengié  mNhién liéu sinhhoc

Du phong nhu cau khi dung cho dién khi va ty trong LNG dung cho

dién khi 3s
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mmm Nhu cau Khi dét udc tinh Ty trong LNG sUf dung cho nhu cau dién khi
Theo PDP VI, dén nam 2030 cong suat dién khi dat khoang 37,3 GW, tuong (ing nhu cau ~18,8 ty m® khi, trong dé LNG nhap

khau du kién chiém 60-65% (~12 ty m3, tuong duong ~8 triéu tdn LNG/nam). D& hd trg 10 trinh nay, Chinh phd da gidm thué

nhap khdu LNG tlr 5% xudng 2% (5/2025) va ky cac thoa thudn cung tng LNG véi My (3/2025) va Nga (5/2025).

Trong ngan - trung han mang khi LNG du kién sé phai déi mat véi nhiéu kho khan véi strc ép tir hai phia cung cau ngay cang
Idn. V& phia cung, tinh trang thi€u hut tua-bin khi toan cau, vdi thai gian chd 1én tdi 7-8 nam va chi phi dau tu tdng manh, lam gia
tang rui ro chadm tién dé va doi von cac du an LNG-to-power. Dong thdi, cac du an LNG con ddi mat van dé vé kha nang thu xép
tai chinh doo chua chét PPA, co ché bao tiéu, ...

SHS Research | Nganh Dau khi

S SHS

Ban d6 du an kho cang LNG va du an dién LNG

Vietham

North region°*
4500MW, 2036-2040
8500MW, 2041-2045

Key Name of the Project
Capacity, Planned COD, Investor (if availabk)
© LNG terminal projects planned under
the Draft Plan

@ LNG-to-power plant projects planned
under the PDP VIII

Quang Ninh II*
r g

1500MW, 2036-2040

Quang Ninh |
1500MW, 2026-2030

j
s

HaiPhong LNG Terminal

0.5-1 million ton(s)/year, 2026-2030

Hai Phong |

Phase 182 750MW, 2026-2030 | |

Phase 38&4:1500MW, 2031-2035

7 i . L Haiphong

Phase 5&6: 1500MW, 2036-2040

Thai Binh'

Phase 1: 750MW, 2026-2030
Phase 283: 1500MW, 2031-2035
Phase 4&5: 1500MW, 2036-2040
Phase 6: 750MW, 2041-2045

Nghi Son*

Phase 1: 800MW, 2026-2030
Phase 2: 800MW, 2031-2035
Phase 384:1600MW, 2036-2040
Phase 5&6: 1600MW, 2041-2045

Son My |

2250MW, 2026-2030, EDF, Kyushu,

Sojiz, Thai Binh Duong Corporation

Son My I
2250MW, 2026-2030, AES

Long Anl
1500MW, 2026-2030

Long Anll
1500MW, 2031-2035

1-3 million ton(s)/year 2031-2050

| 1600MW, 2031-2035

L Thanh Hoa*

Phase 1&2: 1600MW, 2031-2035
Phase 384: 1600MW, 2036-2040
Phase 5&6: 1600MW, 2041-2045

Hai Lang*
1500MW, 2036-2040

1500MW, 2041-2045
Chan May*

Nhon Trach
Phase 384: 1500MW, 2021-2025,
PVPower

Hiep Phuoc

F

1200Mw, 2021-2025

Tan Phuoc I¢
Phase 1:750MW, 2036-2040
Phase 2*: 750MW, 2036-2040

il

Bac Lieu

Phase 1: 800MW, 2021-2025, Delta Offshore Energy PTE. LTD
Phase 2,34: 2400MW, 2026-2030, Delta Offshore

Energy PTE.LTD

ENnnRwy =

* Additional project: i case of high scenario

i

Floating storage
regasification unit and
port for import of LNG
1 million ton(s)/yeat
2021-2025

Tay Nam Bo LNG terminal
1-3 million ton(s)/year,
2026-2030

Expanding Tay Nam

Bo LNG terminal

1-3 million ton(s)/year,
2031-2050

I the high z#naria, planned COD of phoze 28384 (Thai Binh project) with the totl capszity of 2250MW iz 20312035
snd phaze 536 wiith the total cspacity of SO0V is 2036-2040.

I the high zenaria, planned COD of both phaze 182 of Nghi Son & 2026-2030 and planned COD of phaze 384 i 20312035
I the hich z2nario, planned COD of Ca Nais 2026-2030

h the high z2naria, planned COD of Quang Ninh Il is 20312038
n the hich zenaria planned COD of phose J&ABERE of Thanh Hos project iz 2036-2040.

n the high 2nario, Tan Phuoc | has the capasity of 800 MW and plsnned COO is 20312035,
b the high z2naria, planned COD of Lang Son iz 20212035

The specific sddress for thiz project have not yet been clarified under the FOPS

1500MW, 2041-2045

CaNa?
1500MW, 2031-2035

— Son My LNG terminal supplying

gas to Southeast region,
integrated terminal of
LNG-to-power plant

3 million ton(s)/year, 2026-2030
3 million ton(s)/year, 2031-2050

I— Son My LNG terminal supplying

gas to power plants and
industrial households

1 million ton(sVyear, 2026-2030
1 million ton(sVyear, 2031-2050

* Thi Vai LNG terminal (phase 2)

2-5 million ton(s)/year, 2021-2025

— Long Son LNG terminal

3 million ton(s)/year, 2021-2025

— Long Son”

1500MW, 2036-2040

— PhuMy 31*

850MW, 2036-2040
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SNGANH DAU KHi NOI DIA

S SHS

Trung - Ha nguon
Bién loc dau tiép tuc bién dong trong 2026
Dién bién bién lgi nhuan loc xdng RON 92/95 va dau diesel trong 2025

25

20

0
12/2024 01/2025 02/2025 03/2025 04/2025 05/2025 06/2025 07/2025 08/2025 09/2025 10/2025 11/2025

—ang RON 92 Xang RON 95 s DAU Diesel

Diesel van la san pham chiém ty trong I6n nhat trong co cau tiéu thu va
san xuat, ca tai chau A va Viét Nam.
» Diém khac biét giai doan 2025-2026 |a diesel khéng con 1a san pham
dan dat crack spread.
o Ngudn cung méi tir Trung Qudc khién diesel trd thanh san pham “dé bi
diéu tiét” théng qua xuat khau.

Nhién liéu bay Jet A1: 2026, crack spread jet fuel dugc dy bdo dao dbng
trong vung 16-20 USD/thung, phan anh nhu cau hang khong ti€p tuc tang
nhung da binh thuong hoa.

Xang: Giai doan 2026-2027, crack spread xang dugc dy bao bién dong
manh theo mua (khodng 10-18 USD/thung nam 2026 va 14-20 USD/thlng
nam 2027), khé ¢ dét pha dai han do nguén cung loc dau mai va tac dong
clia xe dién.

SHS Research | Nganh Dau khi

Tiéu thu xdng dau ndi dia ti€p tuc tang truéng duong

Du phéng tiéu thu xdng dau tai Viét Nam
35

2 ~1%
” Rt

25 ‘
0 | | | | ‘ ‘
N <<

Nguén: B6 Céng Thuong,

Ty trong ngudn xang dau ndi dia & nhap khau
100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Triéu tan
o o 3

al

= Ty trong Nguon cung Nhap khiu

m Ty trong Nguon cung Noi dia

Nguén: Téng cuc hai quan

Ty trong tiéu thu cac san pham xang dau néi dia

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2018 2019 2020 2021 2022 2023 2024 2025F
m Xang (Gasoline)  mD3u diesel
Nhién liéu bay Dau mazut & khac

Ngudn: B Céng Thuong, PVN

Pong Nam A van duy tri vi thé 14 khu vuc cé ting truéng nhu
cau xang dau rong nho tang trudng kinh té€, dé thi hoa va su phuc
h6i manh cua van tai, hang khéng va logistics.

Tai Viét Nam, nhu cau tiéu thu xang dau dugc du bao tiang
trudng hai chir s6 vao nam 2026, nhg nén kinh t€ mé rong, hoat
dong san xuat cong nghiép va logistics gia tang, cung vdi sy phuc
ho6i hoan toan clia hang khdng va du lich qudc té.

Co cau tiéu thy dang dich chuyén sang xang va nhién liéu bay.
Tuy nhién, co cdu san phdm cla cac nha may loc dau hién tai,
van thién vé Diesel do han ché& céng nghé, tao ra dé léch cung -
cau ngay cang ré va dat ra yéu cau cap thiét vé nang cap, téi uu
hda san pham trong giai doan tdi.
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S NGANH DAU KHi NOI DIA

S SHS

Trung - Ha nguon

Cac nghi dinh va du thao méi vé kinh doanh xdang dau nhin chung mang lai trién vong tich cuc hon cho doanh nghiép ha nguon

Nghi dinh 83/2014

Cochégiabanlé

Chi phi kinh doanh dinh mtrc

Loi nhuan dinh murc

Nghi dinh 95/2021

Nghi dinh 80/2023
(hién tai)

Nghi dinh mai (Duw
thao 3&4)

vugt qua muc tran do Nha nudc quy dinh.

Gia co sé . Xang: 1.050 VND 300 VND/Iit
Céac doanh nghiép phan phdi ban theo gid co sd, do Nha nudc tinh todn. | « Dau diesel: 950 VND
Gia co sé At AL g .
. . e , B Tai Chinh th 3 300 VND/Iit
Cac doanh nghiép phan phdi ban theo gia co sd, do Nha nudc tinh toan. © fatLhinfira soat hang ham 4
B& Tai chinh ra sodt hang nam. Chi phi kinh doanh dinh
. \ murc hién hanh theo Céng van s6 6808/BTC-QLG
Gia co'so 01/07/2024 300 VND/Iit
Ca h nghiép phan phdi ban th ia o Nhz jc tinh toan. ’
ac doanh nghiép phan phdi ban theo gia co sg, do Nha nudc tinh toan . X&ng A95: 1140 VND/Iit.
. Dau diesel: 1.170 VND/Iit.
Gia tran Chi phi kinh doanh dinh mic sé dugc diéu chinh hang
Cac doanh nghiép phan phai co thé tu quyét dinh gia ban, mién Ia khéng | nam theo CPI. N§i dung nay sé dugc ra soat 3 nam mot 300 VND/Iit

[an d& bao dam tinh chinh xac

Nghi dinh mai (Dw
thao 6)

Gia thi truong

Cac nha phéan phai tu tinh todn va ké khai gid ban 1é cia minh (dua trén
chi phi dau vao thuc té€ + chi phi van hanh + Igi nhuan hoat déng + thué

GTGT).

Khéng quy dinh

Khéng quy dinh

Nghi dinh méi (Duw
thao 7)

Gia thi truong

Nha nudc quy dinh phan chi phi kinh doanh, trong khi cac thuong nhan
dau moi dugc quyén tu quyét phan lgi nhuan va tu céng bd gid ban 1é cla
minh (dua trén chi phi tao nguén + chi phi kinh doanh dinh mirc + LN tur

HDKD + cac loai thué).

Chi phi kinh doanh dinh muc sé duge Nha nudc cdng bd,
diéu chinh hang ndm theo CPI va dugc ra soat 3 nam/lan.

Khéng quy dinh

SHS Research | Nganh Dau khi
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< DANH MUC CO PHIEU KHUYEN NGHI s SHS

Chung t6i luva chon co phiéu PVS, PVD va GAS la doanh nghiép tiéu biéu ctia nganh.

CAI CACH CHINH SACH TAO LUC DAY CHO CHU KY PHUC HOI THUONG
PVS 5 NGUON

<bdo cdo lan dau> e Thuong ngudn dau khi néi dia hudng lgi tir cai cach chinh sach
<bdo cdo cdp nhat> e Doanh thu giai doan 2025-2026 du kién tang trudng manh mé nhg ddng
gop tur cac du an trong diém.
e PVS budc vao chu ky tang trudng trung—dai han mdi véi ké hoach dau tu I6n
giai doan 2026-2030 (nhu cau von: 27.699 ty dong).

HUONG LOI TU GIAN KHOAN MOI, GIA THUE NGAY VA E&P NOI DIA PHUC
PVD 5 HOI

R — « PVD dua thém 2 gian khoan méi vao hoat dong: PVD VIIl van hanh tir 9/2025
<bso cdo cdp nhat> va PVD IX du ki€n van hanh 4/2026, udc tinh s& dong gop I6n vao doanh thu
va lgi nhuan.

e Gia thué ngay gian Jackup du kién duy tri & mic cao trong ngan han do
thi€u hut gian dat chat lugng trong khu vuc

e Chu ky E&P trong nudc phuc héi manh, PVD co thém céc hgp dong khoan tir
cadc md L6 B - O Mén, Nam Du - U Minh, Su T¢ Trang 2B...

e Ty Ié sir dung gian duy kién ti€p tuc duy tri & mic cao

KINH DOANH LPG VA LNG DAN DAT TANG TRUONG DOANH THU DAI HAN

> . Mang kinh doanh LPG cua GAS trén thi trudng quéc té dang trén da phat
trién (thi phan tai Campuchia ~65%). Thai gian tdi thi truong tiéu thu LPG
Campuchia dugc dy bdo CAGR giai doan 2021-2040 sé dat 7%/nam, tuyén
nhap khau tur Viét Nam hién la truc chi phéi nhdp LPG cua Campuchia.
e GAS gilr vai tro then chét trong viéc phat trién va cung ing LNG.
e GAS da duy tri chinh sach cé turc tién mat kha cao va én dinh trong giai doan
2012-2023.

GAS

<bdo cdo Ian ddu>
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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250306_164722_BAO%20CAO%20PHAN%20TICH%20PVS%2006032025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250610_14142_PVS%20updated%2010.06.2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250508_93326_BAO%20CAO%20PHAN%20TICH%20PVD%20(3).pdf
https://www.shs.com.vn/bao-cao-phan-tich/pvd-huong-loi-tu-gian-khoan-moi-gia-thue-ngay-va-eandp-noi-dia-phuc-hoi
https://www.shs.com.vn/bao-cao-phan-tich/gas-kinh-doanh-lpg-va-lng-dan-dat-tang-truong-doanh-thu-dai-han
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S DAINGAN VON DAU TU CONG s SHS

Giai ngan dau tu cong 2015-2024 Ly ké giai ngan dau tu cong 2023-2025
700
. 600 o
— 0
c © 600
S 500 2
o c
cC = 500
[=)]
400 <
400
300 300
200 200
100 100
- Thg1 Thg2 Thg3 Thg4 Thg5 Thg6 Thg7 Thg8 Thg 9 Thg 10 Thg 11 Thg 12
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
) L o . 2023 =@=2024 =gm=2025
mmm Gia trj giaingan (ty dong) =Ty |& hoan thanh k& hoach QH (%)
Nguon von dau tu Nha nudc la dong luc quan trong cuia toan nén kinh té Nam 2025 dau tu cong tang toc tr dau nam nhung

chirng lai nhirng thang cu6i nam
o LOy k& 11 thang 2025, gidi ngan von dau tu cong

- e . L X . A dat 553 nghin ty, tdng 4% svck
e Giai doan 2019-2024, von dau tu cong thuc hién tang truong binh quan . Thi tuéng cé Céng dién s6 32/CD-TTg ngay

e D3u tu cdng chiém khoang 15-30% t6ng von dau tu toan xa hoi va dong

gdp trung binh 2-3 diém % vao tang trudng GDP moi nam.

15%/nam 05/4/2025 d6n déc vén dau tu cdng ndm 2025
o K& hoach dau tu cdng nam 2025 1a 825 nghin ty,

tang 44% so vai thuc hién 2024
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SKE HOACH HA TANG GIAO THONG DEN 2030 s SHS

Tam Nhin Co So Ha Tang Viét Nam: Muc Tiéu 2025 & 2030

buong sat
7 tuyén | t 20
c."'q’ 32 triéu (3.150 km) | san bay 4 uyén
Q : : . \ 150 triéu .=
N TEUs i 23,5 trigu
Wﬁﬁ khéch/nam | tan/nam
42 triéu 14 tuyén >10 tuyén/360km 33 sén bay,, <
S (6.383 km) - e 300triGU Bl 4

khach/naw

2030

Co s ha tang tai Viét Nam dugc mé rong, nang cap dong bo va toan dién trong giai doan
2025 - 2030

i e 24 1x 2 AAT Cong suat thiét ké cac cang hang
Mang Iugi duong sat tang gap doi N 9 e (R
@ - J J89p khong tang gap doi
Mang ludi metro dé thi mé rong Quy m6 hang hda tai cac cang
g hon 10 lan bién tang thém 10 triéu TEUs )5




S TAM NHiN HA TANG VIET NAM DEN 2030 s SHS

Chién lugc phat trién Ha tang Viét Nam 2030

Viét Nam dang trién khai mot ké hoach phat trién ha tang quy mé Ién va dong bd cho giai doan dén nam 2030. K& hoach nay tap trung vao viéc
hién dai héa mang ludi giao thong qudc gia, dam bao an ninh ndng lugng véi sy chuyén dich manh mé, va phat trién giao thong dé thi nham tao
nén tang virng chac cho tang trudng kinh teé.

GIAO THONG & LOGISTICS: KET NOI QUOC GIA . NANG LUQONG & DO THI: NEN TANG TANG TRUONG

i 5.000«m :| ui_ﬂi; H ' g ': ﬁI.N ﬂ-{ gjz;

Muc tiéu 5,000 km

duong cao téc L

Can xay mai 1.655 km véi von Dai dy an dién 3,407

dau tu 420 nghin ty dong giai nghin ty déng (136 ty USD)

doan 2026-2030. DAau tu ngudn vén va ludi dién
(2026 - 2030) dé tang hon gap

dbi cdng suat hé thoéng.

Cong suat san bay dat 300
triéu hanh khach/nam

A TOI THIEU
300miv | 183,000
. MW

Phat trién Ién 33 cang, can

khodng 300-330 nghin ty déng ﬁg“g?}'atgi?:jét%&
8n a3 _ : n 2 lan, dat t6i thiéu
von dau tu (2025-2030). . 183,000 MW

Chuyén dich manh sang dién
khi va nang lugng tai tao
theo Quy hoach Dién VI

858 7o
TYDONG

Tang gap hon 10 lan

Tap trung phat trién cac tuyén metro
xuong séng, gidi quyé&t un tac va hién
dai hoa do thi.

1,28 v TAN
| |

Nang nang luc cang bién

Ién 1,28 ty tan/nam

Tang 35% so vaéi 2025, can

khoang 200 nghin ty déng dé

nang cap va ma rong.
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S HE THONG DUONG SAT QUOC GIA DEN 2030 s SHS

Pudng Sat Viét Nam: Hién Trang & Tam Nhin2030

Viét Nam dang Ién ké hoach cho mét budc nhay vot vé ha tdng dudng sdat, muc tiéu la
tang gan gdp déi chiéu ddi mang ludi vao ndm 2030. Ké hoach tdp trung xdy dung
cdc tuyén mdéi khé tiéu chudn 1.435 mm va cdc tuyén dudng sdt téc dé cao ddu tién.

Hién trang (Nam 2025) Muc tiéu (Pén 2030)

,/// G

\\ ~3.150 km

Tong chiéu dai mang lugi dudng
sat quéc gia dang khai thac.

1.435 mm
Xay mai
- 3.232Km

Chu yéu 1a khé dudng
1.435 mm hién tai

~1.567 KM

Duodng sat téc doé cao

—

~1.665 KM

SHS Research | Nganh Ha tang 47



S CAC TUYEN METRO/DUONG SAT PO THI TRONG DIEM DEN 2030 s SHS
CUOC DUA METRO 2030: SO SANH TAM NHIN HA NOI & TP.HCM

So sanh quy m6, murc dau tu, va cac muc tiéu chién lugc trong ké hoach phat trién mang lugi metro tai Ha N6i va TP.HCM dén nam 2030.

Ha Noi: Hoan Thién Truc C6t L6i, M6 Rong Virng Chac

& TP.H6 Chi Minh: Burt Pha két N6i Vung & San Bay

~597
nghin ty dong

téng von dau tu

~261
nghin ty dong

téng von dau tu

Phan b6 cho 7 tuyén va_
doan tuyén metro trong diém
dén nam 2030

Danh cho 7 tuyén trong diém,
bao gébm céac tuyén lién vung
va san bay

o n~240 Km—
tong chiéu dai mang ludi @
It T

Quy mé mang Iudi du kién In hon
gap déi so vdi Ha Noi

—~110 kKm ——
@ tong chiéu dai mang ludi

Tong chiéu dai (km)
-l e

~110 Tl I 240

HaNoi : TP.H6 Chi Minh

M& réng mang ludi metro, tap trung vao
cac truc chinh hudng tam va vanh dai

Trong tam: Hoan thién
cac tuyén dang thi cong

Uu tién van hanh toan b Tuyén 3, va
day nhanh tién doé cac Tuyén 2, Tuyén 5.

S6 tuyén/doan uu tién

71 83

Ha Noi TP. Ho Chi Minh

-ﬁ?ﬂ Trong tam: Két néi san
@ﬁ bay va lién két vung

. Uu tién cac tuyén dén san bay Long Thanh,
Tan Son Nhat va Binh Ducng

. 48
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S HE THONG DUONG CAO TOC TAI VIET NAM DEN 2030 s SHS
HE THONG CAO TOC VIET NAM: HANH TRINH DEN 5.000 KM

Cot mdc 2025 & Tam nhin 2030 5 000 km @
3.345 km

Can hoan thanh thém khoang 1.655km
Cao toc dua vao khai thac

trong giai doan 2026-2030.
Chiéu dai tuyén chinh hoan thanh e
tinh dén cudi ndm 2025. s

>

~
-
-~
e

2026 - 2030

2021 - 2025
420
393 nghin ty dong

nghin ty dong

Mién Trung -
Tay Nguyén

813

nghin ty dong

Vanh dai

// mang luéi dat 9.200 km. Py
b Day |4 tam nhin phat trién Téng vén dau tu 2021-2025 2026 - 2030 5 nhém tuyén uu tién getnl
/ % toan dién dén nam 2030. Nhu cau vén cho toan bd chuong . dugctaptrungdautu
: trinh cao téc giai doan 2021-2030. Gom tryc Bac - Nam, mién nui phia Bac,

: mién Trung - Tdy Nguyén, DBSCL, va vanh dai do t)i'b
SHS Research | Nganh Ha tang



S QUY HOACH HE THONG CANG BIEN DEN NAM 2030

SHS

K& hoach Tang trudng Toan dién:
Nang cao Nang lu'c, Thuc day Pau tv

Nén tang Viing chiac, Mé réng ¢é Chon loc.

Mot Hé théng, Nam Trong diém Chién lugc.

Muc tiéu céng sudt thiét k& cho hang hda téng hap.

Muc tidu céng sudt thiét ké cho hang container.

Chi tiéu Hién trang 2025 Binh hudng 2030
@, i Nhom 1 =", HaiPhang C3u tric Léi: Hé théng dudc quy
® I g S6 nhém cang bién 5 — 5 (Béc Ba) (Bac biet) hoach thanh 5 nhém cang bién.
triéu tan/nam triéu TEU/nam ﬁ S8 cang bién dic biét 5 5 gggﬂr"rfng =) Ciia ngd Quédc té&: 2 cang bién Pic

biét (Hai Phong va Ba Rja-Viing Tau)

Nhém 3

déng vai tro trung tam.

feBs, Cang bién loai I /11/111

ﬁ S& khu bén & bén cang

359,5 5 i

15/6/13

34 khu bén &
~320 bén cang

15/6/13

“‘?9|” Dy kién tang

(Trung Trung BG)

Phan cap Tai uu: Tong s6 34 cang
bién dudc phan thanh 3 cap: 15 cang
loai I, 6 cang loai I, va 13 cang loai

Nhém 4

(Nam Trung Bg)
Nhém 5

(Béng Nam B3)

nghin ty dong Nhém Cang bién

Téng nhu cau van dau W cho toan hé théng dén 2030. Cau tridc quy hoach quéc gia duge gill viing va cing cé.

Quy hoach tap trung phat trién cac bén cang mdi tai khu bén cita ngd (Lach Huyén,
Cai Mép-Thi Vai) va cic cang nudc siu tiém ning (Van Phong, Can Gig, Lién Chiéu).

+ B Ria-Viing Tau loai Il d& chuy&n mdn héa vai trd.

(Bic biét)

)

Tang thém 330 triéu tan Cong suat Thiét ké Hang héa dén 2030.

1.280 triéu tan

............ <— San lugng thuc
té 2024: 865

~32 triéu TEU

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

Huéng t8i Moc 42 triéu TEU, Khang dinh
Vi thé Trung chuyén Quadc té.

42 triéu TEU

(+10 triéu TEU
Jﬁng e mai

| sanlugng thuc té
2024: 29,9

Hién trang 2025

Muc tiéu 2030

Muc tiéu dap Urng nhu cau tang trudng kinh té€ va xuat nhap khau.

SHS Research | Nganh Ha tang

Hién trang 2025

Muc tiéu 2030

Tang trudng tap trung vao cac cang nudc sau co kha nang tiép nhan tau me.
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S QUY HOACH HE THONG CANG HANG KHONG DEN NAM 2030

S SHS

Muc Tiéu 2030: Budc Nhay Vot Vé Cong Suat va Mang Ludi

% SO CANG HANG KHONG
23 >33

nam 2026 - muc tidéu 2030

E& TONG CONG SUAT TOAN MANG

=175 > =300

triéu hanh khach/nam

Tan Son Nhat (TP.HCM)

(( @)) PO PHU DAN S0 (ban kinh 100km)

— 97%

Muc tiéu bao phu

= NHU CAU VON (2026-2030)
SC)
~300-330
nghin ty VND

*S6 liéu 2026 1a gid dinh cudi ndm, sau khi Cdng HKQT Long Thanh Giai doan 1 di vao khai thdc.

Nhu Cau Véon Giai Poan 2026-2030:
Pong Lic Chinh Cha Ky Quy Hoach

=300-330
NGHIN TY PONG

Con sd nay chiém 60-70% tdng nhu cau vén
clia ca giai doan 2021-2030, phan énh viéc
céc siéu dy an va du an md rong lén nhat sé
dugc giai ngdn manh trong nifa sau ctia ky
quy hoach.

SHS Research | Nganh Ha tang

Phén bé uéc tinh nhu cdu von toan ky 2021-2030

2021-2025:
=155-185
nghin ty

2026-2030:
=300-330
nghin ty

N&ng cdp céng suat cac san bay tru cdt (triéu HK/nam)

Ni Bai (Ha Noi)

Cam Ranh (Khanh Haa)

Phu Quéc (Kién Giang)

1.

TAM NHIN

Hudng tdi mang ludi 33 sén
bay vdi tong cong sudt ~300
triéu HK/nam vao 2030,
pht séng 97% dan sd, dua
Viét Nam trd thanh mot
trung tam hang khong quan
trong.

I 10
T

R 5
I -

2.

CHIEN LUOC

Thuec thi déng b 3 tru cét:
Hoan thién siéu dy an Long
Thanh, nang cap céc cuc
tdng trudng hién hitu, va md
rong mang ludi két ndi dén
cac vung sau, vung xa.

+100%

w2026 mW2030

L
DAU TU
Nhu ciu von uée tinh
~300-330 nghin ty déng cho
giai doan 2026-2030, doi
hoi sy huy dong da dang céc

nguon luc dau tu trong va
ngoai nudc.

o1



S LO TRINH CHUYEN DICH HA TANG NANG LUONG VIET NAM DEN 2030 s SHS

Tam nhin 2030: Gap doi co at, budc chuyén minh a5 = A LA 3R . n m
\wrgng sach va doi héi von dautu 136 yusp o0 Hien trang 2025: He thong dien dat gan 87.000 MW,
voi Thuy dien va Nhiéet diéen than la tru cot chinh

TONG CONG SUAT MUC TIEU VON DAU TU (2026-2030)
p
— 4 183.000 -236.000 MW ~136,3 Ty USD
lﬁ Tang hon gép déi so véi mic Binh quan ~27,6 ty USD méoi nam —— Mhiét dién than: ~32%
~87.000 MW hién tai (~26.757 MW)
' ) Thiy dién: ~29%
TRONG TAM NGUON DIEN MGl HA TANG LUGI TRUYEN TAI Tﬁ'ng cﬁng suat dat toan hé théng; (~23.664 MW)
f \ Dién khi (LNG & ndi dia) Mg’i réng quy mo 8 6 900 M w ~—— Néng luong téi tao
@ <[|>° vaNang luong taitao gap déi Cd . (Gid + Mat tro): ~26%
Tré thanh déng Iyc tang trud DE gidi ta cong suat va dam b3 lia < (~21.447 MW)
cg?nth anh déng lyc tang trudng aﬁgi;htﬁgt%oapl%suat va dam béo (theo s6 ||$U Cfﬁﬁg bé cla E(:} Cﬁng Thucmg}

Nhiét dién khi & dau:
T 1% (~8653 MW)
Ha tang truyén tai 2025: Xuong song 33.000 km duong Khic: ~2%

day 220-500kV dam bao an ninh nang luong

Dinh hudéng 2030: Chuyén dich co cau manh mé, han ché
nhiét dién than va burt pha véi ndang lugng sach

© W i

Han ché phat trién Tang trudng doét pha B(rt pha toan dién Phat trién nguén
linh hoat
B& sung cac hé théng

Téng chiéu dai duémg diy 220-500 kV

~32.945 km

500 kV: ~11.752 km | 220 kV; ~21.193 km

Téng dung lugng tram bién &p 220-500 kV

~133.315 MVA

Khéng xay madi nhiét Phat trién rat manh Dbay manh nang lugng

dién than sau cac du nhiét dién khi (khi trong tai tao (dién gio trén p o2
) an dang trién khai, uu nudc va LNG nhép b&/ngoai khai, dién R(r;\:"; ?g?i#ﬁgﬁ
Giai doan 2021-2025 da hoan thanh nhiéu tuyén 500 kV mach 3, 4, ting cuong dang ké nang Iuc tién chuy@n dgi nhién khau) dé dong vai trd mat troi) & quy mé lén. in If:u 'f?t'r) pes démg’
truyén tai Bac - Nam. ligu. ngudn nén linh hoat. P

bdo &n dinh hé théng.
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S DANH MUC CO PHIEU KHUYEN NGHI

Tuy lan séng dau tu ha tang sé lan tda manh mé trong giai doan
2026-2030, chung t6i khuyén nghi Tich cuc doi véi nganh cac
doanh nghiép ha tang - dau tu cong cu do:

e D3u tu céng van dugc ddy manh trong nhung nam tdi nhung
dan chuyén dich sang cac du an duong sat va metro - chua
phai la thé manh cua cdc doanh nghiép xdy dung niém yét;

e Tinh trang thiéu vat liéu (dat dap nén, da xay dung) cung vdi
bién ddng tdng cua gia thép, xi mdng anh huong bién loi nhuan;

e Trong dai han, cac doanh nghiép tham gia vao PPP sé co uu
thé hon.

Cac doanh nghiép c6 nang luc tai chinh va kinh nghiém dau tu
PPP la luva chon uu tién theo doi: IJC, CII, HHV, CTI.

Thay vao do, chung tbéi danh gia cao hon nhirng nhém nganh sé
dugc hudng lgi gian tiép tir chu ky bung né dau tu ha tang nhu:

vat liéu xay dung (thép, da), bat déng san, ngan hang, logistics ...

SHS Research | Nganh Ha tang

CTI 1.402 ¢ 10,66 0,89 37,2% 159% i 111%  2,5% : 8,3%
cl 13.072 | 261,35 1,47 | 54,2% 219% i 171% 01% i 0,6%
HHV 7195 11,92 115 1 41,4% 234%  155% i 1,3% 52%
1JC 6.768 . 8,09 1,26 i 51,0% 53% 21% . 7,0% : 10,5%
cc1 12.275 | 34,58 2,8 4,5% 247% i 132% @ 21% :  8,4%
PC1 9.274 © 16,37 1,55 i 21,2% 182% i 143% @ 2,6% i 10,0%
VCG (*)  14.610 | 3,68 1,3 12,5% 137% 58% @ 13,6% . 44,3%
C4G 3.098: 3436 078 13,3% 129% :  74% 1,0%: 2,3%
FCN 2.299 | 83,28 0,91 13,3% 230% @ 152% | 0,3% 11%
LCG 2107 17,92 08 M7% 19% i 43% 2,0% :  4,5%
L18 1244 1 8,69 18  7,6% 547% i 219% @ 2,8% i 21,5%

(*) loi nhudn dét bién tir thodi von

Nguén: FiinPro, SHS Research
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< CHINH SACH TIEN TE MO RONG HO TRO TANG TRUONG

SSHS

e Tdng trudng tin dung ndm 2025 udc dat
19%, cao nhat trong giai doan 2019-2025.
Dong tin dung dugc bom manh ra nén kinh
té€ nham thuc hién muc tiéu tang trudng 8%
trong nam 2025 va 10% nam 2026.

Tang trudng tin dung nam 2026 du kién
khoang 15-16%, cé thé diéu chinh tly theo
tinh hinh vi md thuc té. Ap luc vén hd tro
tang trudng duge phan bé cho khu vuc cong
va md rong sang thi trudng ching khoan,
traéi phiéu doanh nghiép.

Quan diém diéu hanh than trong hon vdi tin
dung BDS vdi dinh hudng duy tri ty trong tin
dung BDS trong khoang 24-25% téng du ng
toan hé théng.

Dong tién du kién tap trung tai mang xay
dung ha tang vdi hoat dong hgp tac cong -
tu trong cac du an ha tang trong diém.

SHS Research | Nganh Ngan hang

Tang trudng tin dung so véi GDP 2019-2025

20% 19,0%
°
. 15,1% 15,0%
15%  13,7% 136% A2% 137% @ °
° 12,2% L b
°
10,0%
10% 0 °®
. 8,5% 8,0%
7,4% [ ] 71% n
[ ] ¢
5,1%
5% °
29%  26%
® °
0%
2019 2020 2021 2022 2023 2024 2025 2026
® GDP @®-Tang trudng tin dung Téng trudng TD/GDP (RHS)

Tang trudng von dau tu phat trién toan xa hoi

40 ——T8ng VDT phét trién toan XH
—— VDT thudc NSNN
30 . VDT ctia DNNN

—— VDT cla dan cu va tu nhan

20
10
0 !
1
/ !
-10 ¥ N
v !
1"'
-20 R
-30
mm@@trx@mmmgggggmgm##ﬂg}
rrrrrrrrr PPN
eoleolielNelololloloNeNa] o O
FIfeIfgdgeaRIsgSR8TRI|S
T M - N S M T M T M= D N e =M = M
CoQCoQPoCog 0o P00 0000 C

4 680, 16%

Co cau tong von dau tu toan xa hoi

6 = VDT thudéc NSNN

Vén tin dung dau tu
theo k& hoach NN

= Van vay tir cac ngudn

3 609, 16% khac (cua kv Nha
-~ nudéce)
4@ VDT clia DNNN
2 %
73, 2%
1 2024 VDT cla dan cu va tu
2064, 56% nhan
0 2025 Vén FDI
2237, 54%
= V38n huy déng khac
- > ' ~
Tang truong tin dung theo linh vuc
18 -
16 ///// 15,62
- _—
14 N
G@\A'?,IOJ
12 oW
2 _— »,// 10,44 3,5
g 10 _— B 9,19
=z _— 8,20 b
§ ¢ 6,51 721 I 2,1 2,7 '
5,51 1.8
. M o B TH ;2
0.4 1,5 1,4 0’8 0,9 0.9 40 4,4
gé 0 13 18 18 & :
0 0s 06 o7 07 08 08 09 Mo 10 11 @
'9\(0 ”9@ ’LQQ '&\% WQNQ w&g 'L&\ w&% w@% ’v&v q’\w@%
mNo6ng 1am ngu nghiép = Thuong mai m Xay dung = Céng nghiép m Van tai vién théng m BDS m Khac
Nguén: SBV, FiinProX, SHS Research 95



5 AP LUC THANH KHOAN VA CAU CHUYEN LAI SUAT S SHS

Lai suat huy dong tang vé cudi nam Chénh léch tdng trudng tin dung va huy dong

e Thanh khoadn hé thdong dang tién dén diém tdi 18

han véi ty 1& LDR tai nhidu Ngan hang di sat jo s

ngudng 85% theo quy dinh. ”
e Van dé mat can doéi ky han gilra huy déng va cho b

vay tao ap luc huy dong von. o :
o B&i canh nganh dat ra nhu cau tang lai suat huy .. oo

dong nham tang quy mo huy ddng vén TT1. Vi N

. . . 0119 07/19 01/20 07/20 0121 07/21 0122 07/22 0123 07/23 01/24 07/24 0125 07/25 Jan Feb  Mar  Apr May Jun  Jul Aug Sep Oct Nov

e Diém tich cuc la canh tranh huy déng giam so vdi Tr1 —Ter2 —Ter3 —Ters

Gap ——Huy Ddng (%YTD) ——Tin Dung (% YTD)
nam 2025 khi NHNN giam muc tiéu tang truong Ty I& LDR mét s Ngan hang Ngudn vén huy déng phu thudc hon vao thi truong

tin dung xuéng murc trung binh khoang 15%. 120% lién Ngan hang va phat hanh giay to co gia

e Mirc d6 tang 1ai suat phu thudc vao tién do giai 100%
[a]
T

ngan dau tu cong, gilp tdng cung tién ra nén so% 1
Kinh té. 60%
o Ky vong NHNN c6 stra d6i quy dinh vé ty 1é LDR, 0%
cho phép tinh tién gii kho bac cé ky han vao 20%
tong tién gwi, g& nat that thanh khodn hé théng. o :
o

m Ng CP &NHNN
Vay TCTD khac

m Tién gui KH
GTCG

a?

[aa ]

O m o o
= O oo OO
(@] > -

« NHNN du kién digu hanh theo hudng kiém soat 5
e 2024 mmm(Q3.2025 ==-=-Gidi han theo QD

thanh khoan hé théng, gilt 1ai sudt cho vay khéng
qua bién déng véi dinh hudng hd trg tang trudng.
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< NIM KY VONG PHUC HOI NHE SAU GIAI DOAN THU HEP NAM 2025

S SHS

e TOCc dd giam NIM toan hé thdng cham lai trong
Q3.2025, mot s6 Ngan hang ghi nhan NIM
Q3.2025 di ngang hoac tang nhe.

o Ap luc 1ai suat huy dong tiép tuc ting, tuy
nhién chung t6i ky vong NIM toan hé thong
phuc hoi nhe trong ndm 2026 trén co so:

1.Nhu cau vén cao trong bdi canh tang trudng
tin dung dinh hudng trong khoang 15% ho trg
Ngan hang duy tri hé s6 NIM.

2.Tin dung du kién van tap trung tai nganh xay
dung ha tang vdi ky han trung dai han cé NIM
cao hon.

3.Lai suat cho vay tiéu dung BDS dugc diéu
chinh tédng sau thai gian wu dai.

4.Gidi ngan von dau tu cong ky vong dugc day
manh, hd trg thanh khoan toan hé théng.

5.Chi phi huy déng tu thi truong lién ngan hang
ha nhiét tdc dong tich cuc dén chi phi von
binh quan.

SHS Research | Nganh Ngan hang

6%

5%

4

32

3

3¢

2

3

1

N

Hé s6 NIM mot s6 Ngan hang

BID CTG VCB MBB TCB VPB SHB ACB VIB HDB OCB TPB EIB SSB
m2024 wmLTM Q3.25

Chi tiét NIM mot s6 NH theo quy

10%

o 7,56%
704% 137% 1000

Toc do giam NIM cham lai

7,96%
7,55%

61%

o 5,48% 5
5,02% 223% ’ 5,10%

5%

2,92% 3,03% 3,05%

0%

2016

4,06%

3,33% 3,30%

~ @ ) =] 5
= = = I N
o o o o) o
o~ o~ o~ ~ o~
=O==NIM

4,38%

3,50% 379%

YOEA

8,24%

6,949 1 30%

6,65% 6,48% 5,43% 6,39%
8,00% '

413% 4,09% 4,16% 4.25%

341% 3.31% 3,22% 313% 3 05%

o~ ™ < w0 T o)

8 & & & g ¥

& N I o S 8
COF

Tin dung BDS va dau tu ha tang tang ho trog NIM

6,5% 2.500
5,5% 2.000
4,5% o
5 1.500
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3,5% 2
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51.000
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1,5% 500
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31,0%
A

¢ 23,9%
$166% 84575
7%

2020 2021
= Kinh doanh BDS
0 Téng trudng KD BDS
@ Tang trudng tin dung BDS

2022

40%
35,4%

32,9% 35%
30,8%

o
30%
5%
25%
21,6%
20,6 19,4 "20%
| %
15%
%
10%
5%
0%

2024 8T25YTD 9T25YTD
Tiéu dung BDS
ATéang trudng tiéu dung BDS

1,8

%
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CHAT LUONG TAI SAN CAI THIEN THEO TUNG QUY S SHS

Ty 1&é no xau va ng nhém 2 gidm theo tirng quy TV 1€ bao phi ng xau phuc héi nhe trong @3.25

e Ty I& ng xau binh quan clda 27 NHTM niém

5%

P ~r > s v 7 . 3% 160%
yét dén T9/2025 & muc 2%, tang nhe so vdai e oo o
murc 1,96% cudi ndm 2024. Ty 1é ng nhém 2 3e0% 394 3O e 343 2205, o a 120%

! : ' . S ) o 1196% 1,97% 1,96%
gidam tir 1,6% (2024) xudng 1,4% (T9/2025). TR o a2 e e
6 1,40% 80%
e Viéc du ng BDS luan chuyén sang bang can o 104 1244 con
1%
doi cdc NHTM lam tang rui ro tin dung tap 1 H I I I I H H o H 085 40%
trung. Diém tich cuc la thj trudng BDS vén Ny o
, A . x \ 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q1.25 Q2.25 Q3.25 0% ~ @ o o 5 ~ ) < < wn w0 0%
trong xu hudng phuc hoi, dugc ho tro tu a1y 18 ngxdu =Ty 18 ng nhém 2 S 2 % &8 & § &8 8 = § 8
viéc dady manh dau tu cac du an ha tang =TV 18N9xdu OLLCR RHS)
. va ty trong trén ton y 1€ ng xau mot s6 Ngan han oi diem Q3.
trong digm TPDN BDS va ty trong trén téng TPDN Ty I& no 5t s6 Ngan hang thoi diém Q3.25
e RUi ro ng xau phat sinh dét bién trong ndm s00 3% 3a%, 3% ey 250%
/ e ’ ~ . 4 = 30%
2026 dugc danh gia g muc thap khi tin S 200 418 ss0 es 30% 200%
dung chu yéu tai phan khuc doanh nghiép, = - 25%
o . . ~ S . S 300 o 150%
tang trudng kinh té dat con s kha quan va z 20% o
, = - . ’ 15% 0
lam phat van trong tam kiém soat. 200 16 o 100%
, PN ~ \ \ N 93 ° o
e Du bdo ty 1& ng xau toan nganh duy tri 100 68 I I I sy 50%
tuong duong nam 2025 hodc giam nhe do 0 - N [ D
A ur w . a 2021 2022 2023 2024 2025 0% 0%
quy mo tln dung tlep tuc mo rong. o Phat hanh 540 han  mMua lai Cus ky Tg, trong BID CTGVCBMBBTCB VPB SHB ACB VIB HDB OCB TPB EIB SSB

mTyléngxdu OLLCR
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& KQKD CAI THIEN NH CHI PHi TiN DUNG GIAM VA THU NHAP NGOAILAITANG S SHS

o Nganh Ngéan hang ghi nhan KQKD tiép tuc phuc
hoi trong ndm 2025 véi LNTT trong 9T2025
tang 18,8% so vdi cung ky, cao hon muc tang
trudng 18,2% cua nam 2024.

K&t qua Igi nhudn dugc hd tro nhd thu nhap
ngoai lai tang trudng manh, chi phi tin dung va
chi phi hoat dong giam thap hon, bu trir cho thu
nhap 1ai thuan tdng cham do NIM giam.

Hé thdng Ngan hang giam chi phi tin dung dé ho
tro loi nhudn du ty 1&é ng xau tadng nhe, lam ty Ié
bao phl ng xau theo xu hudng giam. Ty 1é bao
phu no xau thap han ché kha nang ti€ép tuc giam
chi phi tin dung trong nam 2026.

K&t qua kinh doanh nganh Ngan hang duy kién
van kha quan trong nam 2026 khi tin dung tiép
tuc md rong, chat lugng tai san 6n dinh trd lai va
NIM du kién 6n dinh hodc cai thién nhe. Tang
trudng lgi nhuan nhém Ngan hang chung toi
nghién cltu tang khoang 18% trong nam 2026.

SHS Research | Nganh Ngan hang

Toc do tang trudng LNTT cai thién theo tirng quy
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< DIEN BIEN GIA cO PHIEU TiCH cuC

S SHS

e Chi s0 gia nganh Ngéan hang dién bién tich
cuyc trong nam 2025 v4i muc tang cao
nhat dat 44% vao thang 8/2025 trudc khi
theo xu hudng diéu chinh gidm dén cudi
nam. Két thdc nam, chi s6 gia nganh Ngan
hang tang 29,8%, tich cuc hon so véi muc
25,23% cua nam 2024.

e Murc d6 tang gid c6 phi€u co su phan hoa
véi nhodm c6 phiéu Ngan hang TMCP Nha
nudc kém tich cuc hon dang ké so vdi chi
sO chung.

e Nhom c6 phi€u NHTMCP tu nhan nhéan
chuyén giao bat budc Ngan hang yéu kém
cé dién bién tang gid manh hon chi s6
chung nhdo tin dung dugc md réng cao so
V@i trung binh nganh.

SHS Research | Nganh Ngan hang

Chi s6 Nganh Ngan hang va VN-Index nam 2025
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Bién ddong gia mot s6 co phiéu Ngan hang trong nam 2025
107,6%
51.0% 54,4% S7,2% 53,3%
A3 6% 45,3%
37,9% '
27,7% 29,82%
19,4%
. . - 15,7%
11,3% 47% 10,4% . . 6,8% l
|
-51%
ACB BID CTG EIB HDB LPB MBB MSB OCB SHB STB TCB TPB VCB VIB VPB Nganh
Ngubn: FiinProX, SHS Research 60



 HE SO DINH GIA THAP HON TRUNG BINH GIAI DOAN 2015-2025 S SHS

Hé s6 P/B hién tai 1,63x, thap hon TB GD 2015-2025 ROE va P/B mot s6 Ngan hang

3,0 3,2

2,4
)
1,6 o » MB
VP
T [

OCB  Msk
0,8

10% 12% 14% 16% 18% 20% 22% 24%

e Sau giai doan diéu chinh giam tu
cubi thang 8, hé sb6 dinh gid
nganh Ngan hang hién la 1,63x,
thdp hon muc trung binh 1,69x
trong giai doan 2015-2025.

e Nhdm c6 phiéu ACB, BID, VCB, cé
hé s6 dinh gid dang vé gan muc
thap nhat trong giai doan 2015-
2025.

o Xét chi tiét tirng Ngan hang, kha = o

. S6 liéu ROE truot 4Q tinh dén Q3.2025
nhiéu Ngan hang dang dugc giao P/B tai ngay 31/12/2025

Kich c& bdng theo vén hda

P/B

dich & muic P/B tuong duong 5,0
hodc cao hon khdéng nhiéu so véi 20
muc trung binh. B
3,0 - c
2,26 2,16
2,0 C 1-65 1’49 - 1,60 1'74 1’51 = 148 1,63
S 188 o B © o ags WO gy 114 5 o Q ©
1,0 1,32 o) O o G ; o 119 1,33
0,0

ACB BID CTG EB HDB LPB MBB MSB NAB OCB SHB STB TCB TPB VCB VIB VPB Nganh
Max =31/12/2025 OMedian Min
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SHS Research [ Nganh Ngan hang Ngudn: FiinProX, SHS Research



5 CO PHIEU KHUYEN NGHI

5 SHS

Luan diém dau tuw

Gia dong ctra LNTT P/B

Gia muc tiéu Upside

31/12/2025 2025F 2026F 2025F 2026F

MBB

Tiém nang tang trudng vuogt tréi nho han
muc tang trudng tin dung thudc nhém cao
nhat hé théng.

Loi thé quy mé khach hang, nang luc cong
nghé va md hinh hoat déng hoan chinh hd
trg MBB tang thu nhap ngoai 13i, md réng
hoat déng qua cac nén tang doi tac APl va
phat trién san giao dich tai san so.

Ty 1é ng xau ky vong gidam trong Q4.2025
giup MBB ghi nhan Igi nhuan Q4.2025 tich
cuc nho hoan nhap du phong. LNTT nam
2025 uwdc dat 33,7 nghin ty dong, cao hon
3,1% so vdi du bdo tai bdo cdo lan dau cua
chung toi.

Lgi nhuan tiép tuc tang trudng véi hiéu qua
st dung von thuéc nhém dan dau toan
nganh. LNTT ndm 2026 du bdo dat 39.517 ty
dong, tang trudng 17% so vdi ndm 2025.
Dinh gid cd phi€u hdp dan so vdi vi thé va
hiéu qua hoat déng.

SHS Research | Nganh Ngan hang

30.900 25.300 22% 33.700 39.517 1,48 1,21

Nguén: FiinProX, SHS Research
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BAN LE
(Hang khong thiét yéu)

(Tré vé trang tong quan nganh)
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S TONG QUAN NGANH BAN LE (HANG KHONG THIET YEU)

A , . . . . s a - Cac kénh phan phéi ban 1é & Viét Nam
¢ Chi tiéu dung dong gop trung binh 65% GDP hang nam cua Viét Nam. Sau giai doan

2020-2022 chju anh hudng bdi Covid, doanh thu ban 1&é dang trén da hoi phuc, ndm N\ 7
e o
o Kénh ban I& hang bach héa truyén théng (GT) van Ia hinh thic phd bién nhat tuy : (Omni Channel
) =

nhién thj phan dang gidm nhudng chd cho kénh hién dai (MT). Kénh MT mac du (

tdng trudng nhanh nhirg ndm gan day tuy nhién nhin chung van con phan manh. VAN ( \ g:ea:g
o Thuong mai dién t& phat trién nhanh, vugt 25 ty USD (+20% YoY) ndam 2024 nho su [1ed '\; ® &)
.. . ) R Lo . . . N . B N s ) Trung tam thuong mai, D=
cai thién cua ha tang logistic va ha tang s6 (Internet t6¢c dd cao, thanh toan dién Siéu thi, Clra hang tién loi o N
t&r). Cac san pham dugc giao dich phd bién gom thiét bi dién tir va san pham thoi [ foN Wb Winvart
trang, cham séc sirc khde. Cac san giao dich TMDT van la hinh thirc phd bién tuy WinMart* @ . HIVCoop
. . . R . = A . . N L  HTVC Shopping
nhién xu hudng mua ban thong qua cac trang mang xa hoi (social media) nhu @ 5PN G40 W ot p—e
SAIGON COOP Fpt Retail o '..9'.
i 3t trié \ e TIK! Bl  Hyundai
TikTok Shop dang phat trién manh. \ mwﬂamw J\ ! y
Ngubn: SHS téng hop
Doanh thu Ban Ié hang héa & Dich vu (nghin ty dong) Ban lé chia theo cac kénh Gia tri thwong mai dién tir Viét Nam qua cac nam (ty USD)
100% = 152 . 145 o 167 - 182 - 196 Bil. UsD 30
8,000 25% | 5 — 8 7 8 10 E-commerce
| - —
reee 20% 22 25
24 26 27
6,000 | 29 Modern trade
5,000 1o ™ — - ~ . 20
4,000 10%
15
3,000
5%
2,000 73
0% = o7 56 61 Traditional trade v
1,000
0 -5% | I I I
2020 2021 2022 2023 2024 2025
mm Téng mirc banlé HH&DV ~ —YoY | o l I
2020 2021 2022 2023 2024 forecast 2014 2015 2016 2017 2018 2020 2021 2022 2023 2024
Nguon: SO Nguén: Cimigo Ngubn: Statista, Bo Céng thuong

SHS Research | Nganh Ban 1é (hang khong thiét yéu) Nguén: GSO, Digital 2025 Vietnam, SHS Research téng hop 64


https://www.cimigo.com/id/trends/vietnam-consumer-trends-2024/

S NGANH BAN LE (HANG KHONG THIET YEU) s SHS

Nganh Ban lé c6 nhiéu dong luc tang trudng

120 Tang l6ptiéu dung phanbé réng hon, mirc chi Quy mo thi truong ban e Viet Nam S6 luong nguoi tiéu dung Viét Nam
tiéu gia ting trong nira thap ky toi 2030 (triéu nguoi)
4 18 . 2025 CAGR 12,05% 60 80
- Ty trong
g 80 3 14 36 kénh MT ‘
— — o/o
= 40 74 72 > ‘
58 $547 Ty ) E
27
0
2000 2010 2020 2030F 2024 2030
m Tang Idp tiéu dung cao (>70%/ngay) L
Tang I6p tiéu dung én dinh (30-70$/ngay) Ty trong Ngudn: World Data Lab
= Tang I6p tiéu diing mdi (11-30$/ngay) kénh GT .
m Dudi tang I6p tiéu dung (<11$/ngay) Ngudn: Asia Insight
Viét Nam nhiéu khé néng sé c6 tang I6p tiéu dung phan bé rong Ty trong kénh ban Ié hién dai (~ 19%) c6 du dia tang 3x Ién murc binh quan khu vuc ~ 50% - 60%

hon trong thap ky toi . i
Dw bao doanh s6 FMCG theo cac kénh tai cac nwéc Bong Nam A

Hé gia dinh véi thu nhap thudng nién trén 22.000 dd-la 1, d6-la qudc t€ 2011 (ngang bang strc mua)

M Truyén thbng [0 Hién dai (CVs) I Hién dai (siéu thj) E-commerce Khac
Hé s6 nhan trong giai doan 2020-2030 15 2.0x 5% o VN ‘ D ) PH P N - @ sG E MY
’ 63% & =

Ha Noi 26
M Thanh phd H6 Chi Minh
B 13 thanh phd tiép theo (tinh theo GDP)2
B Céc tinh thanh con lai cua Viét Nam

=
®

40%

39% 38%

12%

2020 2030 W hEEs 6% --e-

00000 OO0000 O0O0OOO OOOOO

o~ o~ . o~ .
w Giam w Khong doi LU) Tang Source: Bain&Company, NIQ

1Ngang gié st mua 2011
theo gom: Hai Phong, Can Tho, Bién Hoa, D Nang, Hug, Viing Tau, Nha Trang, Buon Ma Thudt, Vinh, Quy Nhan, Ha Long, Rech Gié va Long Xuyén.

Ngubn: Vién Nghién ciru Toan cau McKinsey - Cityscope v4.1

Ngudn: CBRE, Mckinsey, SHS Research

SHS Research | Nganh Ban 1é (hang khong thiét yéu)
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£ KET QUA KINH DOANH CAC DOANH NGHIEP TRONG NGANH 2 SHS

Doanh thu (ty VND)

Quy mo von héa cac doanh nghiép (ty VND)

FRT,
22250 Q3.25 Yoy 9T.25 YoY %KH2025 2025F*  2026F*
PNJ,
33,091
MSN 21163,8 -1,5%  58.375,5 -3.5% 73,0% 87.968 98.938
MSN,
111,335
MWG 39.852,5 16,7%  113.607,4 13,9% 757%  155.634 184.847
PNJ 8135,5 141%  25.353]1 -13,3% 80,2% 32.862 33143
MWG, 3109,9 26,49 361701 26,2% 75,2%
130,696 FRT 1 .1 1 ,4A) . I I o 1 () N/A N/A
Dién bién gia co phiéu nhdm ban Ié 2025 Loi nhuan sau thué (ty VND)

Q3.25 Yoy 9T.25 Yoy % KH2025 2025F*  2026F*
MSN 1.865,8 43,4% 4.468,2 63,9% 91,7% 5.880 7.290
MWG 1.783,7 121,4% 4.989,0 73,2% 102,9% 5186 7144
U PNJ 495,7 129,7% 1.610,4 16,5% 82,2% 2182 2.072
"(7;6&24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 FRT 265’9 60’7% 635’9 131 ’6% 91 ’2% N/A N/A

* SHS Research du phéng Nguon: BCIC cacseangslysddingrotia

SHS Research | Nganh Ban 1é (hang khong thiét yéu) 66



£CO6 PHIEU THEO DOI - CTCP TAP DPOAN MASAN (HOSE: MSN)

> SHS

Gia hién tai 77.000
Khuyén nghi
OW Gia muc tiéu 98.300
+/- 27,6%
Thong s6 co ban:
Vén hoa (ty VND): 111.335

1.445.915.457
1.445.915.457

S6 lugng CP luu hanh:
KLCP dang niém yét:

KLGD TB 20 phién (CP): 5.427.000
Gia thap 52w: 50.300
Gia cao 52W: 94.000
S& hitu NDT nudc ngoai: 23,01%
Free-float: 60,00%

Dién bién gia co phiéu 2025

—VN- —M:

SHS Research | Nganh Ban 1é (hang khong thiét yéu)

Luan diém dau tu

MSN dugc hudng lgi I6n tlr viéc ndng hang TTCK Viét Nam c6é hiéu luc chinh
thirc vao 21/9/2026 khi cac nha dau tu nudc ngoai cé thé mua gid tri 1én c6
phi€u MSN trong thoi gian téi.

Doanh thu Q3 dat 21163 ty déng (-1,5% YoY), ldi sau thué 1.866 ty dong
(+43,4% YoY), 9 thang dat 2.634 ty déng (+63,9%% YoY), hoan thanh 91,7% ké
hoach nam.

WCM ti€p tuc cung cd vi thé hang dau khi mé thém 146 clira hang WMP trong
Q3 chu yéu tai mién Bac va mién Trung, doanh thu +22,6% YoY trong do tang
trudng LFL theo quy dat 10,6%, cao nhat tu trudc téi nay. Tdi cudi thang
10/2025, WCM s& hitu 4.357 clra hang cac loai, +529 ctra hang so vdi cudi nam
2024. Lai sau thué 9 thang dat 243 ty dong (cung ky 16 204 ty déng).

MCH (-5,9% YoY doanh thu, -18,9% YoY NPAT Pre-Me) do anh hudng tir viéc
chuyén d6i sang mé hinh phan phdi truc ti€p. Tuy nhién MCH ky vong hoat
dong sé cho két qua tich cuc k& tir Q4.2025. MCH du kién tang von tlr 10.676
ty 1én 12.945 ty déng thong qua chia cd phiéu quy ty 1é 10.000:103 va phat
hanh cé phiéu thudng ty 1&€ 10.000:2.147 cho ¢ déng. MCH d3 ndp hd so niém
yét tai HOSE, giup cong ty tai dinh gia lai gia tri doanh nghiép.

MML ti€p tuc ghi nhan +23,2% YoY doanh thu, +419% YoY lai sau thué nho
mang thit ch& bién va tiét gidm chi phi san xuat, van hanh. Lgi nhuan sau thué
9 thang dat 465,8 ty dong (cung ky 16 60 ty dong). MSR ghi nhan +33,4% YoY
doanh thu, +60,7% YoY EBITDA sau khi loai trlr phan déng goép cua HCS, 9
thang 16 211 ty so v&i 16 1.380 ty déng cung ky.

Tinh hinh tai chinh ti€p tuc cai thién nho giam quy mo no vay, ng rong/ EBITDA
giam xudng 2,8x (2,9x tai Q4.2024).

RUi ro: Canh tranh; Chinh sach, sirc mua; Ty gid; WinCommerce c6 thé chua
dem lai Igi nhuan cho MSN nhu ky vong trong tuong lai gan.
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Q3.24
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Ngubn: MSN, SHS Research
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£ CO PHIEU THEO DOI - CTCP DAU TU THE GIOI DIDONG (HOSE: MWG)

S SHS

Gia hién tai 88.800
Khuyén nghi
< -~ Gia muc tiéu 99.200
Nam gilr
+/- 11,7%
Thong so6 co ban:
Vén héa (ty VND): 131,287

1.478.456.763
1.479.693.177

S6 lugng CP luu hanh:
KLCP dang niém yét:

KLGD TB 52 tuan (CP): 7.745.338
Gia thap 52 tuan: 45.600
Gia cao 52 tuan: 88.800
S& hitru NDT nudc ngoai: 46,07%
Free-float: 75,00%

Dién bién gia co phiéu 2025

Dec-24 Jan2s  Feb-2s Mar-25 Apr-25 May-25 Jun-25 Jui-25 Aug-25 Sep-25 Oct25  Nov-2s

—VN-INDEX —MWG

SHS Research | Nganh Ban 1é (hang khong thiét yéu)

Luan diém dau tu

« Chuoi Bach Héa Xanh - dong luc tang trudng cia MWG sau 9 thang dau nam LNST udc tinh khoang 255 ty, ca ndm ky
vong khéng dudi 600 ty. Doanh thu ctia BHX dang tang ty trong nhanh trong téng doanh thu va tich cuc xda 16 Iy Kke.
Cong ty dang trong qua trinh Bac tién véi du dia md mdi clra hang va tédng trudng doanh thu Ién. Chung t6i dy phéng
doanh thu cta chudi BHX sé tang trudng lan lugt 37% va 44% vao nam 2025 va 2026.

« Chu6i MW (TGDD&DMX) dang ti€n tGi qua trinh IPO. Doanh thu TGDD Q4 c6 thé tuong duong Q3/2025. DMX dang téng
trudng t6t nho 1a chudi mua sdm hién dai, cé thi phan I6n. DMX dugc Ky vong tang trudng hai chir sé nam 2026. Cong ty
khéng c6 y dinh md thém s6 lugng clra hang chudi MW ma chi cai thién hiéu qua cua cac clra hang hién cé. Doanh thu
trung binh méi clra hang/thang tang trudng trong khodng 5-6% giai doan 2025-2029F véi s6 lugng clra hang di ngang.

Doanh thu MWG

16.000 7y dong
15.000
14.000 13.488 13.635

. B
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13.000 12.54412.5941 426 ~ T
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Doanh thu chuéi BHX
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£CcO PHIEU THEO DOI - CTCP VANG BAC DA QUY PHU NHUAN (HOSE: PNJ)

Gia hién tai 98.700
Khuyén nghi
= .~ Gid muyc tiéu 110.200
Nam gitr
+/- 1,7%
Thong s6 co ban:
Von héa (ty VND): 33.671
S6 lugng CP luu hanh: 341.149.107
KLCP dang niém yét: 341.318.666
KLGD TB 52 tuan (CP): 801.946
Gia thap 52 tuan: 98.700
Gia cao 52 tuan: 61.800
Sa& hitu NDT nudc ngoai: 48,75%
Free-float: 90,00%

Dién bién gia co phiéu 2025

Apr-25. May-25

—VN-INDEX —PNJ

SHS Research | Nganh Ban 1é (hang khong thiét yéu)

Luan diém dau tu

« PNJ duy tri chién lwgc mé rong nhung van bao toan duogc bién Igi nhuan. Bién LNG trung binh 9T2025 dat 20,8%, tang
so v&i muc 16,7% cung ky nam 2024 nho kiém soat chat ché chi phi hoat déng.

« Da dang héa san pham va dich vu dé giam thiéu rui ro phu thudc vao nguyén liéu vang. doanh thu ban |é 9T2025 van
ghi nhan murc tang trudng 5,1% yoy nho sd luong clra hang gia tang va chién luge san phdm va danh muc hang hda dugc
diéu chinh linh hoat theo xu hudng va nhu cau thij trudng dang thay déi.

« PNJ c6 thé chiém thém dugc thi phan tir cac tiém vang nhd 1é bi han ché kinh doanh trong béi canh Chinh phu siét chat
kiém tra tinh hgp phap cta ngudn nguyén liéu.

« Tiém nang tang trudng tir xu hudng tiéu dung hién dai véi co cau dan soé tré.

Chung t6i dinh gia c6 phi€u PNJ vdi gia tri hop Iy 1a 110.200 déng/c6 phiéu (+21% so vdi gia dong clra 28/11/2025).

Doanh thu PNJ KE HOACH 2025

12,000

Tai thoi diém 30/09/2025 S6 luong cira hang

10,000

10% PN 422 Doanh thu
8,000 5%
0% Style by PNJ 3
31.607
6,000 -5% )
10% CAO Fme]ewel[ery 3 25.660 H(‘}él‘l Ihr_‘lnh
4,000 5 -
9% Trung tam Kinh doanh si 1 81,2% keé
2,000 20% . hoach doanh
. zz; Tong 429 thu thuan ca
Q3.24 Q4.24 Q1.25 Q2.25 Q3.25 (*) Trong 09 thang nam 2025, PNJ m¢& 10 ctia hang méi va dong 10 cta hang nam 2025
mmDoanh thu (ty VND) =——YoY
. ~ 972025 Ké& hoach nam 2025
n . A Loi nhuan PNJ
Bién lgi nhuan PNJ ; :
% 60 o Loi nhuan sau thué
700 120%
o 500 100%
00 o 1.960
400 oo 1.610
. 40% Hoan thanh
b 200 ZZ% 82 2 u/n kl."
) 100 o hoach LNST ca
0 -40% nam 2025
Q3.24 Q4.24 Q1.25 Q2.25 Q3.25

;.
0%

Q1.24 Q2.24 Q3.24 Q4.24 Q1.25 Q2.25 Q3.25 = NPAT-ME (Ty VND) —YoY

9T2025 Ké& hoach nam 2025
mBiénldigop mBién ldirong

Ngubn: PNJ, SHS Research
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SNGANH CHAN NUOI HEO NAM 2025 - CHIU ANH HUONG MANH CUA DICH ASF s SHS

S6 lvgng heo phai tiéu hly do dich ASF Quy mo dan heo Viét Nam b DAN NAI SINH SAN CUA VIET NAM 2016 - 2025
: : (NGHIN CON-THEO AGROMONITOR)
. - 30 29,83 Khéng t’lnh 4,5 - 4,7 triéu heO con theO me 4,000 Mgudn: Biéu tra thye dia va tham vin cba AgroMonitor
1112025 [ 1.230.000 Bon vi: con 9 o555 2659 2626
5 24,68 25 3500
2024 | 89.580 @ 25 2203 2320
= 20,21 S
2023 | 34.500 20
2022 | 60.000 5 220 -
. 23,45
1000 2016 2164 22,43 .
2021 [} 300.000 10 17,57 1,500
2020 | 90.000 5
1.000
2019 [ ¢.000.000 393 264 303 305 303 312 315
N -
2018 2019 2020 2021 2022 2023 2024 972025
S6 lugng heo nai = S6 luong heo thit L
120 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Dién bién gia thit heo hoi Viét Nam

o Dich Talgn chau Phi bién ching méi khién quy mo dan

heo 9T2025 giam 6% so vdi cung ky. Dan heo nai sinh
% san giam xudng 2 triéu con, thadp hon so vdi nhu cau
N khoang 2,2-2,3 triéu con tuong ing véi quy mo dan

heo cla Viét Nam.
40 o Gia thit heo dang tang manh tré lai do quy md dan heo

thiéu hut. Viéc dan heo nai sinh san giam sé khién gia
20 . > . e e )
Q42017  Q4/2018 Q4/2019 Q4/2020 Q4/2021 Q4/2022 Q4/2023 Q4/2024 thit heo neo 0 muc cao trong thoi gian dai hon.
— [VIN] - Gia heo hoi trong nudc (Nghin ViND/kg) — [VN] - Gia heo hoi mién Bac (Nghin VND/kg)

SHS Research | Nganh Xuat nhap khau 71



SDAY NHANH XU HUONG DICH CHUYEN TU CHAN NUOI NONG HO SANG DOANH NGHIEP

S SHS

» CO CAU BONG GOP SAN LUONG THIT HEO VIET NAM

PHAN THEO KHU VUC VUC NUOI (%)
100%

8%

0%

E

Dan
m Cong ty 16 22 30 33 42 41

» SO HEO CON CAI SUA/HEO NAI SINH SAN/NAM (CON/NAM)

40
a0 ® 32
} 25
20 b
10
0
Cang ty

&Min ®Max & Trung binh

SHS Research | Nganh Xuat nhap khau

3%

20%

all
%

2016 2017 20 2018 2020 2021

1
Ba.F
Japfa
cJ
2022

2023 2024 DB.2025

43 46 45

e 27
20

Ho chan riwoa
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Nguoén: Agromonitor

14%

100.000 200.000 300000 400.000 apfa

« Chan nudi doanh nghiép theo chudi an toan sinh hoc cho thay
uu thé cao hon chan nuéi néng hd vé ndng suat, kha nang
phong tranh dich bénh.

e Thi phan chadn nudi ndng ho thoi diém cudi nam 2025 udc tinh
chiém 51%, so véi mic 70% thoi diém trudce dich Ta lon chéu
phi nam 2019.

e Quy dinh chat ché hon cla Luat chadn nudi va tinh hinh dich
bénh, bién dong gia thit heo ti€p tuc ddy nhanh tién trinh dich
chuyén thi phan tlr ndng hd sang doanh nghiép.
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SDUQC HUONG LQI TU GIA TACN THAP VA GIA THIT HEO DUY TRi & MUC CAO s SHS

Dién bién gia ngo va kho dau tuong thé gioi » DIEN BIEN GIA HEO THIT VIET NAM VA DIEM HOA VON (VND/KG)
900 : —— Ngudn: FAO, Cuc chin nudi va thi y, AgroMonitor tdng hop
800 St
700 70.000
600 o000
S 500 .
§4OO 40.000 m
o NA
200 . -]
100 10.000
0 0
v O O M~ ™~ 0 @ O O O T T o N MO M s T W
‘T‘T‘TZZ‘;E‘;ZZEEEZN&ZN&ﬁEZ 4 7 101 4 7101 4 7 101 4 7 101 4 7101 4 7 101 4 7 101 4 7101 4 710
858523853835 3¢8 5238583835235 ¢85 2017 2018 2019 2020 = 2021 2022 2023 2024 2025
—Com ——Soybean Meal — Mié&n Bic - Mién Trung = Mién Nam
Du bao gia ngo, dau tuong, Iua mi giai doan 2025-2027
800 40% ., . , o . .
e Gia TACN nam 2026 du bao tiép tuc duy tri tuvong duong nam
600 30%
2025.
400 20%
. o e Gia thit heo du bdo neo & muirc cao do quy mé dan heo, trong dé
. . cd dan heo ndi giam sau dich bénh.
o0 o o Gia thit heo cao la dong luc d€ doanh nghiép va néng hd tai dan.
400 o Gia thit heo hop ly du kién khoang 60.000 dong/kg, tuong duong
600 o bién Igi nhuadn gép mang chan nudi khoang 20%.
2022 2023 2024 2025F 2026F 2027F
s Ngo Dautuong = Lla mi NGO YOY em===D3u tuong YOY ===l ta miYoY
Nguén: WB
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STOC PO TANG TRUONG TIEU THU CAO GAP HON 6 LAN TRUNG BINH TOAN CAU s SHS

Nhu cau tiéu thu thit gia tang theo thu nhap Pigmeat Production & Consumption
150.000 3%
m Poultry meat = Pig meat = Beaf m Sheep meat 8 2,73%
';%fﬂapﬁﬂffeaf"fe 100.000 2%
60 — _ 2 (o]
50 | o 50.000 1%
k™. o
0| B 0,40% L - 9 0,38% [
N 0 8 -009% 0%
8 -0,40%
20
10 b = W I -50.000 o) -1%
= | | B - World China Vietnam us EU
Nl BN BN N e .
2012-14 | 202224 | 2034 | 201214 | 202224 | 2034 | 201214 | 202224 | 203 | 2012-18 | 202224 | 2034 = Production 2024 Production 2034
Low-income countries Lower middle-income countries Upper middle-income countries High-income countries Consumption 2024 Consumption 2034
OProduction Growth 2015-2024 O Production Growth 2025-2034
O Consumption Growth 2015-2024 O Consumption Growth 2025-2034

CAGR tiéu dung san pham thit trirng giai doan 2025-
2034 thi truvong Viét Nam cao vuot troi so véi thé gisi

o7 o Tiéu thu thit heo cuia Viét Nam duoc du bdo ting 2,73% trong giai
u doan 2025-2034, gap hon 6 [an murc téng trudng toan thé gidi.
— o o « Nganh chan nudi heo Viét Nam cd cau chuyén lién quan dén su
, dich chuyén thi phan tr chdn nudi ndng hd sang chan nudi doanh
1,52% . nghiép, dem dén tiém nang tang trudng cao hon so vdi sb liéu tiéu
”M . dung trén thuc te.
0,40%
Pigmeat Beef Poutry meat Eggs

m Vietnam mWorld
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S DOANH NGHIEP CHAN NUOI GHI NHAN LOI NHUAN CAO TRONG NAM 2025

Tong dan heo va nang suat san xuat TACN clia mot s6 doanh nghiép

Chi tiéu

Heo nai 55.000
Heo thuong pham 725.000
TACN 450.000
KQKD 972025

Chi tiéu BAF
Doanh thu 3.646,71
LN gép 870,75
LNTT 379,72
Bién LN gbp 23,9%
Bién LN rong 8,8%
EPS 1.715
BV 14.130
ROE 12,80%
ROA 5,46%
P/E 21,83
P/B 2,65

BAF

DBC

52.000
1.200.000
1.000.000

DBC
12.270,69
2.294,42
1.438,70
18,7%
10,1%
4.150
20.577
21,66%
10,89%
6,52
1,31
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HPA

25.000
750.000
600.000

HPA
6.259,14
1.689,81

1.412,10
27,0%
18,4%
5.350

15.452
35%
25,81%
7,73
2,66

MNL

250.000

MML
6.793,54
1.866,04

465,79
27,5%
6,1%
1.628
14.505
11,56%
4,75%
21,71
2,44

40%

30%

20%
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-10%
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m2023 w2024 wmQ3.2025TTM

ROE va P/B mot s6 doanh nghiép chan nuoi

40% HPA S6 liéu TTM Q3.2025
®
30%
DBC
§ 20% °
BAF
10% & L
0%
0 5 10 15 20 25

P/E

S SHS

ROE doanh nghiép chan nudi cai thién manh trong nam 2024-2025
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5 NGANH THEP s SHS

Top 10 quéc gia san xuat thép 10 thang 2025 (triéu tan) Trung Quéc tiép tuc ting xuat khau du bj cac thi truong chu chét ap thué
Iran, 25.4 Xuat khau thép cuia Trung Quéc (triéu tan) Top 10 thi trwong xuat khau thép Trung Quéc 9m2025

Pirc, 28.5_\ Bralz”' 28/—

Thé NhT Ky, 31.3
Han Quac, 57.

40% Malaysia
100

Nga, 56.5 Pakistan

80 20% 6%

Nhat, 67.3

- UAE L OuS
10% an(guoc
Mg, 68.4 _ 14%
40 -10%
2 o Arap Saudi
Trung Quéc, 817.9 o 10%
Phillipi
An 66,136_/ $3,9% \1&%5
40% .
2016 2017 2018 2019 2020 2021 2022 2023 2024 10m2025 Th%‘ ;—a” Indonesia
o I
mmS6 luong —YoY 9%
Top 10 quéc gia san luwgng thép tho toan cau Gia nguyén liéu van trong xu hudng giam Nhu cau du bao phuc héi nhe trong nam 2026
T11/2025 % 0 ciing ki 11T/2025 o <o ciina ki 600 Du bao nhu cau thép (triéu tan)
(trigutan) 9 (trigutan)  ° .
Trung Quéc 69,9 -10,9 891,7 -4,0 1600
An dd 137 10,8 150,1 10,3 1400
Nhat Ban 6.8 -16 74,1 -3,9 /\/M,—W
My 6,8 8,5 75,1 3,2 300 1000
Nga 5.2 66 618 50 W 800
200
Han Quéc 5,0 -4.8 56,1 -37
Tha Nhi Ky 3.3 10,0 34,6 2,0 o —_——  —~— -
Dlc 2,8 -2,6 31,3 -9,3
Brazil 2,8 0,7 30,8 '1,5 3'5 d’@#{& (q:b {,L":v o’w(b \)\,’9 q/{p Q,'fb O\;Lﬂ: j”’b d,f; (\,’Lb‘ o’rﬂ) ,5’& «f‘/b {,Lv {(,Lu &”& qﬂb Qﬂv o\n\x AILV d,bv Q,{o Qﬁoq}/,{o (rf? {{p «.go o o . . .. . l Hm
Iran 3,4 9,2 28,8 0,1 FEFTEEFT T TS TGS ET T TS TS G EU27&Anh  USMCA TrungQuéc  Andd  Asean5  ToanTG

——Quing sat 62% ($/MT)  ——Than cdc ($/MT)  ——Thép phé ($/MT) HRC ($/MT)
m2024 m2025f m2026f

A~ IAICQ A FCantmanvleasr QILICQC DAana h
NGuGi! vwoA, 1 astimaikeét, orio nesearc
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S NGANH THEP

San xuat va tiéu thu thép cua Viét Nam duy tri cai thién nho nhu cau ndi dia, ton ma gap kho do xuat khau giam

4%

-10%

S SHS
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2571

Q1

San xuat thép thé 9 thang 2025 (triéu tan)
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S NGANH THEP s SHS

Thi trwong nai dia tiép tuc 1a bé do nam 2026 nho thuc day dau tu ha tang, thi truong bat dong san s6i dong va su ho trg nho thué AD

S6 lugng giao dich BDS

w
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mkH =Gidingan S R e L I
NgUén.' SHS Research Giao dich can hé chung cu & nha & riéng lé wem Giao dich dat nén ~e—Tdng .
, Ngudn: SHS Research
Thué CBPG vai thep mava HRC nhap khau 90 Chap thudn ban Nha ¢ hinh thanh trong twong lai 35 <
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Ngubn: SHS Research
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£ DANH MUC CO PHIEU KHUYEN NGHI| s SHS

( Ma c6 phiéu ) ( Luan diém dau tu )

> « Huong loi tir cac du an dau tu cong trong nudc, su tich cuc cua thi trwong bat dong san va chinh sach bao ho ap
thué voi HRC Trung Quéc. Bén canh do, BO Cong thuong dang tién hanh diéu tra HRC khoé rong (trén 1.880 mm va
dudi 2.300 mm) xuat x&r t&r Trung Qudc va néu dugc théng qua sé& han ché gan nhu toan bd HRC nhép khau tir Trung

HPG

<bdo cdo lan ddu>

Quobc, qua do tao diéu kién cho viéc tiéu thu HRC san xuat trong nudc cua HPG.
Gia muc tiéu X . . . . e . . ~ ~ " A .

i e Du an Dung Quat 2 di vao hoat dong toan bo tu nam 2026 tang céng suat HRC gap 2,8 Ian (8,6 triéu tan) va dua HPG
31.000 tré thanh nha san xuat HRC I&n nhat Viét Nam, nam trong TOP 30 cbng ty thép c6 cong suat I6n nhat thé gidi. San
lugng ban hang HRC sé dap Uing du nhu cau trong nudc dong thoi tdng kha nang san xuat cac san pham thép dac biét

c6 chat lugng va gia tri gia tang cao trong tuong lai.

« Trién vong dai han tir chd trrong khuyén khich kinh té tu nhan va tham gia du an duong sat cao toc Bac - Nam va
cac du an duong sat khac tai Viét Nam. Du an dudng sat cao toc Bac Nam (von dau tu 1én tdi 67 ty USD) du kién khi
cong vao cubi nam 2027 sé tao ra nhu cau khoang 6 triéu tan thép cac loai mé ra co héi cho HPG. Nha mdy san xuat
ray va thép dac biét Hda Phat Dung Quat theo cong nghé va day chuyén san xuat cua SMS Group (Durc), céng suat
700.000 tan/nam, von dau tu 14.000 ty dong da duogc khédi cong ngay 19/12/2025 va du kién sé bat dau cung cap san
pham tlr nam 2027.
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% NGANH PHAN BON - KHA QUAN [

San lugng san xuat phan bon 2025 tang 9% so véi cung ky.
Tong san lugng san xuat phan bon Viét Nam
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San lugng san xuat Ure 9T/2025 tang nhe,
+2% YoY
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SSHS

Tinh hinh san xuat va tiéu thu toan nganh van duy tri xu hudng
tich cuc. Tuy nhién, ap luc canh tranh tai thi truong néi dia ngay
cang Ién, dac biét déi vaéi san pham NPK.

Tong san lugng san xuat phan bon 9 thang dau nam 2025 dat
hon 6 triéu tan; +9% YoY. Trong dé tédng manh & NPK va DAP
vdi t6ng san lugng dat Ian lugt hon 2,7 triéu tan (+16% YoY) va
gan 0,4 triéu tan (+13% YoY). San lugng Urea va DAP tang nhe,
dat 1an luot 2,1 triéu tdn (+2% YoY) va 0,8 triéu tan (+7% YoY).
Ky vong san lugng phan bon ti€p tuc duy tri & mdc cao trong
quy cudi nam dé dap ing nhu cau tai gieo trong sau tac dong du
am tu chudi bdo vira qua va nhu cau bat dau hoi phuc cho vu
Dong - Xuan.

San luong san xuat phan DAP
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Gia phan bon thé gigi 2025 tang manh

Gia dau giam manh trong nam 2025 Gia DAP va Urea 2025 tang manh, +23% YoY
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Gia phan bon trong nudc dang bién dong cung pha theo gia thé gigi

Gia Urea trong nudc 2025 tang 17% YoY Gia NPK trong nudc 2025 tang nhe 1,3% YoY
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Ngudn: Bloomberg, SHS Research

Gia dau 2025 c6 xu hudng giam manh va dugc du bao tiép
tuc duy tri & mic thap trong 2026 véi mic gia binh quan
guanh 58-61 USD/thung (kich ban co sd).

Gia phan bén thé gigéi 2025 tang manh: Gia Kali (MOP) va
DAP thé gidi duy tri da tang trudng manh trong 9 thang dau
ndm khi cang thang thuong mai My - Canada, va My -
Trung leo thang. Sau do, khi tinh hinh dia chinh tri dan én
dinh, gid Kali cé phan chirng lai va giao dich quanh moc 465
- 475 USD/tan; Gia DAP quy IV gidm manh khi Trung Quéc
bat dau md clra xudt khdu trd lai, dat trung binh 400
UsD/tan, -18% QoQ, +11% YoY. Trung binh nam 2025, gia
DAP va MOP tang lan luot 22,8% YoY va 9,5% YoY. Gia
Urea thé gidi co dién bién trai chiéu giira cac thang, tuy
nhién, gid giao dich trung binh cao hon han 2024 (424
uUsD/tan, +22,8% YoY). Dac biét, tdng manh trong quy III,
khi hang tén kho suy giam, thé gidi budc vao giai doan cao
diém clia vu mua phan bén.

Gia phan bon trong nudc dang bién dong cung pha theo
gia thé gioi: Tang manh trong 9 thang dau nam 2025 & tat
ca mat hang sau dé cé xu hudng chiing lai va di ngang do
(i) Trung Quéc mé ctra xuat khdu phan bon tré lai vao cudi
nam va (ii) Hang tén kho cua cac dai ly cap 1 dang duy tri &
muc cao. Gia Urea +17% YoY, trung binh dat 12.600
VND/kg; gia Kali tdng manh, tir 8.000 VND/kg vao cudi nam
2024 I1én 10.000 VND/kg, +30%YoY, trung binh 2025, gia
Kali giao dich & mirc 9.500 VND/kg; gid DAP hién nay dat
20.000 VND/kg, +25%YoY
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San luong Xuat - Nhap khau phan bén tang manh so véi cung ky
San lugng nhap khau 2025 dat 5,7 triéu tan, +19% YoY

Trung Quéc la nguén nhap khau phan boén I6n nhat (49%)
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San lugng NK (nghin tan) Y QY

Xuat khau 11T/2025 dat 1,8 triéu tan, +18% YoY Campuchia la thi truong xuat khau phan bén chién lugc
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Gia nhap khau binh quan +7% YoY
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Gia xuat khau binh quan +6% YoY
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Nguén: Téng cuc Hai Quan, SHS Research
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S TRIEN VONG NGANH PHAN BON :» SHS

« An DO tiép tuc mé thau mua 1,5 triéu tan Ure trudc 03/2026.

« San lugng tiéu thu phan bon & Brazil van duy tri & murc cao.

« Mturc thué nhap khau maéi clia EU vdi phan bén tlr Nga va Belarus gy siét chat nguén cung: thué nhdp khdu phan bén du kién tang dan trong ba nam: tir 6,5% lén
khoang 100% vao nam 2028.

« Trung Qudc ti€p tuc han ché xuat khiu trong nlra dau nam.

« Nhu cau phan bon 16n cho (i) vu muaDéng - Xuan trong khu vuc va (ii) Dy nhanh viéc cai tao dat, tai gieo trong sau bao.

« Lo ngai cang thang dia chinh tri gay ra gian doan ngudn cung phan bén toan cau.

« Viéc ap thué 5% véi mat hang phan boén gilp doanh nghiép dugc khau trir thué dau vao, dong thoi tang thém tinh canh tranh véi mat hang phan bon nhap khau.

Loi nhuan EPS 3{0] = ROA  Tysuat Tang

« Du bdo hién tugng La Nina duy tri hét quy 1/2026 sau (Ty VND) Doanh thu P/E P/B

day duy tri pha trung tinh kéo dai dén hét ndm gilp

thuan (TTM) (TTM) (TTM) LN thuan truéng LN

lugng mua Ién va déu hon, tao diéu kién thuan Igi cho DCM 12,432 1,528 3,279 8.9 1.6 18% 1% 1% 45%
nguoi néng dan cham soc, bon phan cho cay tréng.
« Lugng mua I16n gilp thdy dién cé du nudc, lam gidm DPM 13,150 863 1610 182 1.4 7% 5% 5% 51%
canh tranh nguén cung khi, tao diéu kién thuan lgi cho
céc doanh nghiép san xuat phan dam. DGC 8,521 2,532 7,797 7.3 1.5 22% 18% 30% 9%
Chung t6i lya chon c6 phiéu DCM; DPM va DDV la BFC 8,148 332 5,374 7. 1.8 26% 9% 4% 1%
doanh nghiép tiéu biéu ctia nganh.
DDV 4,154 496 3,787 6.6 1.7 29% 22% 1% 348%
LAS 3,376 143 1,270 11.1 1.2 1% 6% 4% -6%
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S NGANH CNTT -VIEN THONG s SHS

Chi tiéu CNTT toan cau tang 14% trong nam 2025 nho nhu cau tidng cuong ha tang cho Al va du bao sé cham lai trong ndm 2026, tuy nhién mang
phan mém va dich vu IT duy tri dinh.

e > Quy m thi truong dich vu CNTT toan cau (nghin ty USD) Gia tri ting thém chia Gen Al trong cac nganh (ty USD)
Chi tiéu cho CNTT (ty USD) 3.5
3 2.98 Public and Social sector NN
Agriculture N
2026 2.5 Construction N
Basic Materials NEEEN———
2 Chemical EE—
15 14 Administrative and professional... HEE—
Energy
2025 1 Real Estate EN———
Travel, Transport, Logistics N—
05 Advanced Electronic and... EEE——
o Consumer Packaged Goods IE—
Lok 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 Advanced Manufacturing EEEEEE—
1,869.2 Media and Entertainment I
Chi tiéu cho GenAl Insurance  EEm—
Telecommunication I
e o Education I —
= Data Center = Thi€tbi = Phan mém DichvulT w=Djchvuyliénlac 1,600 — Pharmaceuticals and medical.. IEE—
Ngubn: Gartners 1400 e 1356 20% Retail
o +29% CAGR /,/ 1131 Banking
' el - High Tech I ———
1,000 Pag
‘," 0 100 200 300 400 500 600 700
800 Pt 718

P 10%
600 38

400

5%
200
1 18 36 I I
. =—u u N B o

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 Ngu6n: Gartner, Mc Kinsey, Bloomberg

® aDoanh thu Al tao sinh (ty LISD) e % TANQ chi cho cAng nghé
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S NGANH CNTT -VIEN THONG s SHS

Viét Nam phat trién nhanh vé cong nghé va tham gia sau vao chuoi cung trng toan cau cac san pham, dich vu céng nghé

Top 10 cac diém dén thué ngoai dich vu (Kerney GSLI) Chi s6 phat trién Chinh phu dién tir Xép hang toéc dé mang bang théng rong cua Viét Nam
o ‘ _ o ‘ ‘ B 0. 1 nam trong Top thé giGi
2023 Financial attractiveness People skills and availability I Business envircnment W Digital Resonance
0.8
1 ass n
2 209 w07 g
Y- as0 06 o
0.5 25
5  United Kingdom 095 596 71 61
0.4 *
83 86 86 *
8 iasees 0w 0z 7 A A" n A A .
. 105
R Al A o
0.1 > ™ © ® “ N o “ “ “ o “ o
; ' 3 AR R, P v, R, B VAV,
10 Mexico 25 s oss LY A &S @ @
a 2 4 [ 0 Al
2003 2004 2005 2008 2010 2012 2014 2016 2018 2020 2022 2024 —e—Di dong —e—C3 djnh

—Diém A XE&phang
Canh tranh vé lvong nhan vién phat trién phan mém
120 (USD/h) Doanh thu cang ngh|ép ICT Tang trudng trung binh ndm murc dd tham gia vao chuéi gia tri toan cau, 2010-20

Annual % change

110

o Mexico
100 25/0 200 Morocco
%0 2 0 ‘y Tirkiye
o Costa Rica
80 Bulgaria
15% 150 china
70 Poland
'I 0% Luxembourg
0 * 1 00 Romania
50 0, Lithuania
5 A‘ Ireland
40 o 50 Cambodia
) ‘$ 0 Al I I I I I I o

20 Philippines Indonesia My Hungary Singapore -5% 0

2019 2020 2021 2022 2023 2024 2025E
Vietnam Malaysia Trung Quéc Uc Balan An dd

mmm Gid tri (ty USD) =—=YoY (trai)
Ngudn: Gartner, Kerney, Bloomberg, MIC, SHS Research
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vuc cong nghé trong tuong lai.

L
Thé ché &l

e Hoan thién quy dinh phap
luat lién quan.

e Chap nhan rui ro, dau tu
mao hiém va d6 tré trong
nghién cutu khoa hoc, phat
trién cong nghé, doi mai
sang tao.

e Thi diém dé doanh nghiép
th&r nghiém céng nghé mdi.

SHS Research | Nganh CNTT - Vién thong

A

i@y

Nhan luc \, X

e Co ché dac thu thu hat nguoi
Viét Nam & nudc ngoai va
ngudi nudc ngoai co trinh do
cao

e Xay dung truong, trung tam
dao tao chuyén sau Al. Co
ché PPP trong dao tao nhan
luc cdng nghé sb. Gido duc,
dao tao truc tuyén, dai hoc
s0.

* Hop tac quoc té trong dao
tao, d6i méi chuong trinh,
phuong thirc dao tao va ung
dung céng nghé Al trong dao
tao

Ha tang V

Cong nghé @

Quy dau tu phat trién cong
nghé chién lugc.

TGi thi€u 15% chi ngén sach
nha nudc cho khoa hoc phuc
vu nghién ctru céng nghé
chién luoc.

Phat trién hé thong cac trung
tadm nghién ctu, thir nghiém,
cac phong thi nghiém trong
diém qudc gia.

e Xay dung va dung chung cac

nén tang sé qudc gia.

« Phat trign kinh t& di liéu, thi

trudng dir liéu va cac san
giao dich dit liéu.

SSHS

Nghi quyét 57 duoc cu thé hoa bang hang loat cac Luat, Nghi dinh, Quyét dinh dugc ky vong tao ra hanh lang phap ly cho su dot pha cua linh

chién luoc

Al, ban sao sg, VR, AR
Dién toan dam may, lugng
tlr, Big Data

Blockchain

Mang di déng 5G/6G
Robot va ty ddéng hda
Chip ban dan

Y - sinh hoc

Nang lugng, vat liéu tién tién
Dat hiém, dai duong, long
dat

An ninh mang

Hang khong, v tru

Nguén: Nghi quyét 57-NQ/TW
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Trung tam dir liéu 6 Viét Nam
Kho trung tam dir liéu Viét Nam (s6 liéu Thang 10.2025, MW)
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Nguén: CBRE

SHS Research | Nganh CNTT - Vién thong

25

S6 luong trung
tam dir liéu

144.587
m2

Tong khong
gian tinh toan

104
MW

Tong cong suat
dang van hanh

16.361

SO lwgng ta rack

Cong suat trung tam

dir liéu hién tai (MW)
Cong suat bo sung du
kién tir thoi diém hién tai

Du kién cong suat
trung tam dir liéu
dang van hanh
tang gap 5,6 lan tir
nam 2030 tré di

o P

\\_____,/’

Binh Duong e———

— Hanoi
* 4TMW
+64%

J Da Nang
S 6MW <

+317%

14MW
+1,071%

S SHS

+811% »7 7
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Mat dé d

S NGANH CNTT -VIEN THONG

S SHS

Trung tam dir liéu & Viét Nam

5 doanh nghiép I6n nam giir 97 % téng cong suat
dang van hanh tai Viét Nam

Dién tich

%Doanh nghiép Co cau so hiru §kh6ng gian

tinh toan (m?)

Viettel IDC Doanh nghiép nha nudc 47.5

VNPT Doanh nghiép nha nudc 52.2
Lién doanh gitra CMC

CMC Telecom Corporation va TIME 17.75
dotCom

FPT Telecom  Cobng ty dai chung 8.837

VNG Cloud Tu nhan 7.8

Mat do dan s6 trén moi megawatt cong suat trung tam dir liéu (Colocation)

42

25

13

12
10

- 56 liéu ndm 2024 va du bao dén ndm 2030.

6.408

4.

319

2.8

1.74

410

§C6ng suat Sé rack Th| phan cong 3%
(MW) hiéntai  suatDC tai VN (%)

= Viettel IDC
= VNPT
u CMC Telecom

12% FPT Telecom
(]
= VNG Cloud
1% = Khac
(o]
9%

Nguén: CBRE

41%

24% 1%

Hiéu suat dau tu trén chi phi (YoC) va
Chi phi phat trién moi MW (bao gém chi phi dat)

=2024 w2030

a
0
< < Triéu USD
© e R YoC %
P S b ® Chi philMW (trigu USD) ® YoC-Thip @ YoC -Cao 20
W 3 25%
M M
500,000 § = o E o
" - g E a 23% ]
=
N & a a 16
) 5 s 21% ]
N < R <
& ° 14
3 19%
.
) 12
5 17% u
10
50,000 15% [ ] ™
3 m
& u 8
: 5
g o 13% ] -
03 n [} H 6
&8 ~ 1% H ™ - [}
@0 3 L] | l I 4
i R al M %
5 AN <
< = @ s f 2
B a 7%
5,000 . o
Hong Kong ~ Sing ap or e Uc M alay sia New NhatBan  HanQuéc  Dailoan ThéiLlan TrungQuéc Indonesia An Do Philip pin es ChauA  HOAKY 5% Nig¥Ban ASMPACRE  HASAY
Zealand dai lue Thai Binh St weoind  Phiippness Sodies  domsita  Awkeia  Makysm  TQigemcc Thelash Tabaiciina  Awbo  HongKong Binh Duong
Duong Maigiand China
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BANG XEP HANG CHI PHi XAY DUNG TRUNG TAM DU LIEU

KHU VU'C CHAU A - THAI BINH DUONG (2025)
(Xép hang theo tiéu chuan xay dung trung binh - USD/MW)

SSHS

Tleu chuan
Th| trudng T|eu chuan thap (USD/MW) trung binh -(rllg:;l::;\"?"; cao | o Chi phi xay dung trung tam dir lieu tai Viet
| (USDIMW) Nam hién dao ddéng 5,5-8,5 triéu USD/MW,
Nhat Ban 10,449,000 13,235,400 16,021,800 trong do chi phi tiéu chuan trung binh dat
Singapore 9,268,628 11,740,262 14,211,896 khoang 6,94 triéu USD/MW, tédng 3,5% so véi
Uc 7,604,533 9,632,409 11,660,284 cung ky, theo Cushman & Wakefield. Vé co cau
Han Quéc 7,503,756 9,504,758 11,505,759 chi phi, hé thong dién chiém ty trong I6n nhat
o L \ ~ ~ 7 \ . ’
Hong Kong, Trung Quéc 7 414,298 9,391,444 11,368,590 (26%), tiép theo la he thong co khi va chi phi
A X o Y
New Zealand 7,310,491 9,259,955 11,209,420 xa)/ dl{ng (n30| hang ",],UC,TB/S,)' ”0”9 Akh' ,Ch' phi
- 6 487 788 0 024 147 1560 506 dat chi khoang 5%, vai gia dat ngoai 0 tai
alaysia ! ! ! ! ! ! \ Y A e 2
/ TP.HCM va Ha Nb6i khoang 209 USD/m?2.
Indonesia 6,935,119 8,784,484 10,633,849 )
Thai Lan 6,054,469 7,668,994 9,283,519 Viet NAam dang noi len nhu\Aq"lem dén hap dan
AnDd 5,626,530 7,126,938 8,627,346 cho dau tuva mo rong ha tang trung tam dur
o lieu trong trung va dai han, nho Igi thé chi phi
Trung Quoéc Dai Luc 5,613,504 7,110,438 8,607,373 N e s , , , A R
e cung voi lan song hop tac cua cac tap doan
Philippines 5,520,000 6,966,214 8,412,427 \ “
S re toan cau nhu Apple, Intel, Samsung, LG, LEGO,
Vict Nam e 5,475,473 6,935,600 8,395,726 Airbus va Dy an Trung tdm D{ liéu Qudc gia.
Pai Loan, Trung Quéc 5,047,296 6,393,241 7,739,187

SHS Research | Nganh CNTT - Vién thong

Ngudn: Cushman & Wakefield
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Su phat trién cuia Internet 5G tai Chau A-TBD

Trong giai doan 2019-2024, viéc st dung dir liéu di dong da
tang hon 5 lan, tir 1,8 GB Ién 9,2 GB moi thang moi nguoi dung.
Du bao con s6 nay sé tang gan bon lan, I1én 33,8 GB vao nam
2030. Cac udc tinh khac tham chi con cao hon. Theo Ericsson,
50% luu luwong dit lieu di dong trén moi smartphone ¢ Pong Nam A sé
tang manh va du kién dat khoang 66 GB moi thang vao nam
2029, véi toc do tang truong hang nam kép (CAGR) la 19%. 5G

coverage is projected to expand to 45% by 2030.

2G 3G 4G 2G

Ngudn: GSMA Intelligence
Két n6i theo Cong nghé tai Viét Nam
2024 2030

o 5C sé vuot qua 4G vao nam 2029 dé tré thanh cdong nghé di dong chti dao vao nam 2030.
Su phd bién di ddng theo céng nghé (Ty Ié phan tram tong sé két noi)
70%

3.10% 60%

50%
26.60%
40%
53.40%
30%
70.40%
20%
10%
2G 3G = 4G 4G = 5G
o% )
Ngudn: GSMA Intelligence 2022 2023 2024 2025 2026 2027 2028 2029 2030
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Ty lé dan s6 dugc phi song di dong

Sng Chi tiéu 1900
(Pon vi: %) 2018 2019 20205 2021 2022 2023;
Ty |é dan s6 duoc pha séng
di dong 2G, 3G, 4G 99,7 99,8 99,8 99,8 99,9 99,9
Ty 1& dan s6 dugc phu song
di dong 3G, 4G 99,7 99,8 99,8 99,8 99,85 999
Ty 1& dan s6 dugc phu song
di déng 4G 95,3 97 99,5 99,7 99,8 99,8 -
,b(\
&

Internet bang thong rong (triéu thué bao)

100
88
80 84
60 80
A /
40 X 4.5
72
20 74.21
68
0 Nam 2021 Nam 2022 Nam
2016 2017 2018 2019 2020 2021 2022 2023 2024
SHS Research |[Nganh CNTT - Vién théng Nguén: MIC

1000 — I I I I
500 I

Thong ké ty I1é dung Internet tai Viét Nam (%)

Tan s dugc phan bé cho cac nha mang di dong
trong khu vuc Chau A - Thai Binh Duong nam 2024 (MHz)

=1

I ———

< S o S0 > N4 2 <& e Q> b N4 -2
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5,233

2023 Udcndm
2024

Nguon: B6 Thong tin va Truyén thong

S SHS

Dai tan thap <1GHz
Dai tan trung thap (1-2.6 GHz)
l Dai tan trung cao (3-3.6 GHz)

Ngudbn: GSMA Intelligence

(b"-\é\'
]

Dong gop cua linh vuc vién thong vao GDP (ty dong)

874
78,193

Nam 2021 Nam 2022Nam 2023 U'dc nam

2024
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Tang Toc Ha Tang 5G Viét Nam:
Muc Tiéu & Thanh Tuu

Viét Nam dang day manh phét trién ha tang 5G vdi cdc 16 trinh cy tlzé’ chonhing SCa— .
thanh ph6 I6n nhu Ha Néi va TP.HCM. Cing liic d6, céc nha mang I6n dang triénkhai (@51 SRS TV TRV E e 8 i 2Y Toan quéc: Thanh tuu Trién khai
manh mé trén toan quéc nham xay dung nén tang cho kinh té sé va dé thi thong minh. J

Vuot ké hoach 2025:

Lap dat 23.500
tram 5G mai

Nha mang Viettel hoan thanh
vuot muc tiéu toi thiéu 20.000
tram cua nha nudc.

Huodng t6i ha tang
cap quang 10 Gbps
vaonam 2030
Hoan thién mang cap
quang thé hé mai
XGS-PON dé truyén
dir liéu téc d6 cao.

A

Ha Noi: Trong tam Khu Cong nghiép | .

8
100% N\

Khu cong nghiép co

S& hiru mang

tram 5G vao nam 2026 5(i I6n nhat

Mébi khu céng nghé cao Viét Nam

va khu céng nghiép sé cé Viettel van hanh

toi thiéu 1 tram phat séng. khoang 30.000 tram

5G trén ca nudc.

Vs

nguoi dan duoc muc tiéu: Do phii séng 5G

:/,7 ” > ” by - =
[/ TR Dy hit séng 5G vao toan quoc dat
/ Thi diém nha may 25m 20297 100'500 900/
; ; thong minh Uu tién phu séng tai Mbit/s °
T6i thiéu 2 du an ung dung khu trung tam, khu DOng thoi ndng cap mang Cu thé la 90% khu
5G va loT trong quan ly san cbng nghé cao va khu 4G hién hitu d€ dam bdo vuc ngoai troi va 70%
xudt sé duoc trién khai. dan cu déng duc. téc do6 40-100 Mbit/s. khu vuc trong nha.

SEiS]Reseanchi| GNTT - Vién
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S SHS

Nganh vién théng Viét Nam dang san sang cho giai doan tang trudng manh mé, duoc thic ddy bdi
viéc nhanh chong ting dung cdc céng nghé thé hé mdi. Nhiing déng luc chinh bao gém: Chuyén déi
Ién mang 4G va 5G, M& réng dich vu tai chinh di déng, Su phat trién cua Internet van vét (loT) va két
ndéi may - may (M2M), Nhu cadu ngay cang tang doi vdi cac giai phap dit liéu tién tién.

Méc du thj truong di déng dang tiém cdn muc bdo hoa, nganh nay dang trai qua qua trinh chuyén
dich cau truc tir ha tang cl sang mé hinh tdp trung vao 5G. Song song dé, phan khtc bang réng cé
dinh du kién sé tiép tuc duy tri da tang trudng 6n dinh, duoc hé tro bdi cac khoan dau tu vao hé
théng cap quang bién mdi, giip ndng cao hiéu qua chi phi va kha nang két néi, du téc dé mé réng
mang cap quang tai khu vuc néng thén cé dau hiéu ching lai.

Xu huéng nganh

,'Th| truong di dong

o Thi trudng di déng tai Viét Nam dang ¢ murc bdo hoa cao vdi ty 1é thdm nhép vuot 125%, trong khi téc dé
tdng trudng thué bao dang chdm lai. Du bao sé luong ngudi dung di déng sé chi tdng nhe tir 124,9 triéu
(ndm 2024) 1én 126,7 triéu (ndm 2028).

« Mang 2G da bat dau nging hoat déng tir ndm 2022 va sé hoan toan bién mat vao nam 2027, trong khi 3G i
cling dang dan duoc loai bé. Bang tan duoc gidi phdng tir 2G va 3G dang duoc tai phdn bé cho mang 5G 1
va cac ung dung loT.

o S0 lugng thué bao 5G du kién sé tdng manh tir hon 35 triéu (ndm 2024) 1én 75,8 triéu (ndm 2033), nhc‘r.
déng luc tir cac nd luc chuyén doi sé trén toan qudc. Tinh dén gitta ndm 2024, Viettel, Mobifone va VNPT|
da duoc cap gidy phép trién khai 5G.

N,
\

——

o ————————— - — -

,'Thoal va bang thong rong co dinh

o S0 lugng thué bao dién thoai cd dinh tai Viét Nam du kién sé giam tir 2,52 triéu (ndm 2024) xuéng con 2,4
triéu (ndm 2033), do ngudi ding chuyén dan sang cac dich vu tich hop (converged services).

o S6 lugng thué bao bdng réng sé tdng tir 26,5 triéu 1én 28,4 triéu vao ndm 2028, sau dé sé 6n dinh ¢ murc
khoang 28,26 triéu vao ndm 2033.

« Da tdng trudng nay dugc thic ddy bdi viéc trién khai mang cdp quang, tuy nhién sé cham lai khi mé réng
ra cac khu vuc néng thén. Ty 1é thdm nhdp du kién sé duy tri 6n dinh trén 27%, nho su hd tro cua cdc hé
théng cdp quang bién qudc té mdi.

o e e
/
N e e

SHS Research | Nganh CNTT - Vién thong

Di dong (2022 - 2033)
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Nganh Vién thong Viét Nam (2022-2027)

Tiéu chi 2022 2023 2024 2025f 2026f 2027f
Igg%;” thue bao di dong 127,330.3124,104.5 124,849.1 125,473.4 125,975.2 126,353.2
Téng thué bao di déng/100 dan 1297 1255 1255 125.3 125.1 124.8
Thué bao 2G ('000) 20,7750 151445 4,549.6 866.5 351 0.0
Thué bao 3G ('000) 24,099.3 97200 75719  4587.6 0.0 0.0
Thué bao 4G (‘000) 73,440.0 99193.0 110,302.6 115266.2 117.617.7 112,762.5
Thué bao 5G ('000) 16.0 47.0 24250 47530 83225 13,590.6
Thué bao thoai ¢& dinh ('000) 24748 21011 1859.4 16326 14187  1254.2
Thué bao c8 dinh/100 dan 2.5 21 1.9 1.6 1.4 1.2
Ig;g)bao bang thong rong 25774.2 25107.4 26,560.0 27,681.6 28,2259 28,294.4
gg;‘e bao bang thong rong/100 26.3 25.4 26.7 27.7 28.0 28.0

Ngudn: BMI, SHS téng hop
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Vietnam vs Chau A - TBD (Q12025)
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Luu y: C6 thé bao gém céac ving lanh thé, khu hanh chinh dac
biét, tinh va khu tu tri. Thang diém danh gia t6i da la 100; diém
s6 cang thap déng nghia vdi thj truong cang hap dan.

Ngudén: BMI, SHS téng hop

« Chi s0 Logi ich Nganh (Industry Rewards) cla Viét Nam cao hon murc trung binh cta khu vuc 1a 51,6. Diém s6 tich cuc nay dugc hé trg bdi tam nhin chién lugec manh mé cla
Chinh pht doéi véi chuyén déi s6, lién tuc thuc ddy phat trién ha tang sé.
« DAan s6 Viét Nam cé murc chi phi lao déng canh tranh so vdi nhiéu qudc gia trong khu vuc, diéu nay ky vong sé thic ddy chi tiéu cho cac goi dir liéu va dich vu gia tri gia

tang (VAS).

« Tuy nhién, rdi ro qudc gia xuat phat tir ty 1& dan so trén 60 tudi dang & muc cao, chiém khoang 10% tdng dan sd, cé thé anh hudng dén cao c4u tiéu dung va tdc dé tang

trudng dai han.
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( Ma c6 phiéu ) ( Ludn diém dau tu )

- Towerco la dong co tang trudng I16i. Mang Towerco ti€p tuc tang trudng manh nhd nhu cau tang mat dé tram va xu hudng dung chung ha tang.
Nam 2026, CTR du ki€n xay mdi 3.000-3.500 tram BTS, ty Ié dung chung tang Ién khoang 1,05, qua dé cung c6 vi thé Towerco s6 1 Viét Nam va
cai thién hiéu qua khai thac tai san.

« Xay lap duy tri da tang nho backlog va mé rong thi phan. Mang xay 1ap duoc ho trg bdi backlog dan dung da ky tir 2025, dong thoi hudng loi tir
cao héi gia tang thi phan khi cac déi thi nho gap khd khan. CTR ciing tirng budc mé rong sang cac du an ha tang va du an ngan sach Nha nudc dé
da dang hda ngudn viéc.

CTR > e Chinh séch quoc gia tao luc day dai han cho ha tang s6. Quy hoach Ha tang Thong tin va Truyén théng (01/2024) dat muc tiéu phu séng 5G téi
99% dan s6 vao 2030, cung Nghi quyét 57 vé khoa hoc céng nghé va chuyén déi sg, tao khung chinh sach dai han, én dinh cho dau tu ha tang so.

+ Viettel dan dat — CTR huong lgi truc tiép trong hé sinh thai. Vi vai trd hat nhan trong cac chuong trinh chuyén déi so, Al va Big Data quy md
qudc gia, Viettel tao ra nhu cau I6n vé md rdng va nadng cap ha tang vién théng. La don vi ha tdng nong cot thudc Tap doan Viettel, CTR khdng
chi hudng lgi truc ti€p tlr cac du an trong nudc ma con cé loi thé ti€p can cac du an quy mo Idn tai nhiing thi truong Viettel dang dau tu nhu chau
Phi va chau A, qua dé ma rong khdng gian tang trudng dai han.

« Chuyén dich 2G/3G sang 4G/5G va thuong mai héa 5G thuc day nhu cau ha tang. Viéc tat 3G budc nha mang tdng manh mat dé tram 4G/5G,
dac biét tai néng thon, khu cdng nghiép va dé thi vé tinh. Giai doan 2025-2026, 5G trién khai quy mo 1dn doi hoi nhiéu tower, IBS/DAS, ha tang
ngam va trong nha, la cdc mang CTR c6 loi thé trién khai déng bo.

<bdo cdo ldn dau>

« Doanh thu CNTT tir cac thi trrong ngoai Nhat Ban ky vong sé phuc hoi sau khi chiu tdc déng bdi nhitng bat dinh gay ra do chinh sach thué cua
M¥ trong bdi canh nhu cau vaéi dich vu CNTT van duy tri 6n dinh (Gia tri hgp déng ky mdi trong 11 thang ndm 2025 tadng 17% YoY). Hoat déng cua
FPT it chiu tac dong truc ti€p bdi chinh sach thué do mot phan cac dich vu cung rng cho khach hang dugc trién khai théng qua cac céng ty con
ban dia.
FPT > « Tan dung loi thé la céng ty hang dau vé Coéng nghé trong bsi canh Viét Nam chu truong 18y Céng nghé va ddi méi sang tao la dét pha cta nén
kinh t& trong giai doan tdi. Viéc gia tang dau tu cho cong nghé cua cac co quan Chinh phd, doanh nghiép nham nam bat cac xu hudng cdng nghé
mdi va gia tdng nang suat hoat déng, nang luc canh tranh sé la yéu td tac déng tich cuc tdi hoat dong cung ing phan cing va dich vu CNTT cla
<bdo cdo cép nhat> FPT. Viéc dua trung tdm di liéu tai HCM vao hoat déng da nang cong suat Data Center cta FPT Ién 2 Ian, qua d6 tdng kha nang cung Ung cac
dich vu lién quan tdi luu trir ddm may, chuyén déi s6 clia khach hang.
« Tinh hinh tai chinh virng manh, vay no thap (26% von CSH), tién & tuong duong tién tri gia 9.169 ty dong (31,7% tai san va 125% ng phai tra).
« La cong ty s6 1 Viét Nam co sirc canh tranh trén thi trrong thé gigi. Duy tri vi thé cong ty hang dau vé gia cong phan mém va tu van dich vu
c6ng nghé vdi strc canh tranh manh chi ding sau mdt s6 céng ty An D6.

<bdo cdo lan diu>
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S TONG QUAN NGANH DICH VU TAI CHINH 2025 s SHS

» Thanh khoan bung no va su dan dat ciia nhém coé phiéu tru

GTGD trung binh/ngay cac nam Co cau doanh thu Lan song IPO va niém yét mai
Thanh khodn ky luc, dong tién tap trung phan I6n vao cdc m&  Co cau doanh thu chiém gan 1 ntra dén tir mdng Udc tinh trong giai doan 2025-2027, t8ng gia tri cac thuong vu
von hoa lon. S6 luong tai khoan mo mai tang vot gitp hap thu  y goanh, theo sau 1a mang cho vay ky quy IPO tiém nang cé thé 1&n t6i 47 ty USD.
luong ban rong cua khoi ngoai
100% Nganh Tai chinh Nganh Tiéu diing
55.000 Ty g6 [ 5124 |
. ¥y dong 49.677 90% . i
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10.000 : =
MISK THaco b <
5.000 972024 9T2025 e mémw DatVietVAC IDC GalaxyCinema
Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang
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Thi phan cho vay margin theo Du ng margin toan thi truong Top 10 CTCK c6 du ng margin cao nhat tinh dén Quy md va du dia cho vay
doanh thu: TV Q3/2025 SHS I 76% Taan
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384.762 a713 T _ Tyaong At <ox !
40.000 39.231 ® 180% wsun “u_ 142%
199%
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249074 535737 ye 000 2rose e 100% s — 220%
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S TONG QUAN NGANH DICH VU TAI CHINH 2025 s SHS

» Hoat dong cho vay ky quy (tiép) - Tang trudng lgi nhuan ky luc

Lai suat cho vay binh quan ciia mot s6

] ~ > 4 ~
Loi nhuan mang cho vay ky quy 2025 Lgi nhuan mang ky quy ctia 10 CTCK ¢6 du
CTCK Q3/2025 25000 75 5 23772 13503 . ”
e y dong : no margin I6n nhat 7y dng
2291 2.464
. % 20.000
10,2% 10,7% 19.9% 10,2% 10,4% 18-222 47 497 17.253
1.916
8,9% 8,8% 8,8% . 14.930 :
8,3% 15.000 1509”39 1663
1.305 1,2041'2811_1391.213
10.000 934 987 gpg
829
s e 6 788 o1 774
463
5.000 I
TCX SSi VCK HCM MASC VPX MBS VND VCI ACBS 0 i > e e e e e " “ e
2020 2021 2022 2023 2024  9T2024  9T2025 mLN chovay 912025 = LN cho vay 912024

m L3i suat cho vay BQ

» Hoat dong moi gidi - Igi nhuan 2025 cai thién tét, canh tranh gay gat

Thi phan méi gioi Doanh thu moi gioi toan nganh Loi nhuan moi gigi toan nhganh Phi MG trung binh toan nganh
KIS, 25.000 . 20% ) §
VCBS, 2875 36% 8.000  3589% 400,0%
2,88% . . 35% 7.000 ° 350,0% 0,12%
MASC, VCK, 20.000 . 300,0%  0,11%
2,97% 17,05% 30% 6.000 .
VND, - 250,0%
5,42% 15.000 5.000 200,0%
\Bs 20% 4.000 150,0% Nor 0,07% 0,07%
' 7 o ,07% 0,06% 0,06%
5,61% Quy 3/2025 10.000 15% 3,000 100,0%
. 03%
10% 2.000 Lk O e
HSC, ssl, 5.000 37,99 . 0,0%
6,25% 11,82% sk ,
25% 82% 5% 1.000 . e -50,0%
7.564 4.697 2.269 2.451 2.159 3.030
0% - -100,0%
TCX 2021 2022 2023 2024 9T2024 972025 2021 2022 2023 2024 972024  9T2025
6143% , P ey > o . a . o o
7.75% = Doanh thu moi gidi (ty dong) e~ Bién lgi nhugn gop MG Loi nhugn méi gidl (ty dong) @ %YoY 2020 2021 2022 2023 2024 9T2024 9T2025
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S TONG QUAN NGANH DICH VU TAI CHINH 2025

S SHS

» Hoat dong moi gioi

Loi nhuan moi giéi moét s6 CTCK (ty dong)
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» Hoat dong tu doanh - ndm 2025 bung no

Twong quan giira bién dong VNIndex

va lgi suat tu doanh
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(tiép)- loi nhuan 2025 cai thién tot, canh tranh gay gat

Phi MG trung binh/GTGD va LNMG/GTGD ctia cac CTCK Phan loai tai san trong GTGD
cua NDT
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® Phi MG trung binh 9T/2025

Loi nhuan tu doanh cac CTCK
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S TONG QUAN NGANH DICH VU TAI CHINH 2025 s SHS

»Hoat dong tu doanh - phan héa danh muc » Hoat dong tu van, bao lanh, phat hanh - TCBS
Nhan xét: C6 su phan hda rd rét gira nhédm CTCK tap trung vao méi gidi/cho vay margin (nhu SSI, VND z 2 A 2
VvGi ty trong tu doanh thap) va nhdm CTCK manh vé dau tu tu doanh (VCI, VIX, HCM). Nhiing céng ty c6 ap dao doanh thu toan nganh

ty trong tu doanh/VCSH trén 60% nhu VCI, VIX sé cé két qua kinh doanh bién déng rat manh theo su 1én Doanh thu dich vu tu van phat hanh & tu van tai chinh
xudng cla thi truong ching khoan. w0
> v . ° A7 > 1.600 ° !

Bang so sanh chi tiét danh muc ty doanh cua 16 CTCK
30/08/2025 BSI SHS 1.200 112326
% CP tu doanh NY = 6,9%| 60,5%| 71,6% % 10.7% : i i 9 I ¥ 7 ; 1.000
VCSH (ty VND) E X X X 7179 | 427 i . i i X F ¥ i X i ¥ 800
€3 phiéu tu doanh NY | 874 | 1421 6.431] 9.068 | 45 | 457 798 | 5.275 623 | 21| 8 | 10280 | 1780 | 4553 | 10 | 21| 41663 600
HPG ! 66 283 163 122 634 400
\ru;lgg ;::_____ 236 212 & 200 g 8,57 2027 15,36 6190 5395 2620 1887 66a 1747
ACB 257 187 465 -
MWG “ g 389 182 591 TCX VND SSI HCM Vel MBS
HSG 576 576 ®m Tu van 972025 Tu van 972024
MSN 146 343 488
REE 105 105 > ~ . , N o it o > "
VPB 56 561 e Mang tu van tai chinh dugc ky vong sé tiép tuc tang trudong trong nam
i . - i 2026 nhd: (1) CU hich nang hang thi trudng; (2) Tu van Tai chinh Xanh
BID 440 440
vic 387 | 387 (ESG)' !
e 20 | SHE Ressarch s  Nam 2026 sé la nam cua cac thuong vu tu van quy moé Idn va chuyén
Dee i | i sau hon. Cac CTCK cd hé sinh thai ngan hang me manh (nhu TCBS)
GAS 181 _ 181 hodc cé uy tin véi nha dau tu quoc té (nhu SSI, VCI) sé tiép tuc hudng
SAB 181 181 .y N ~r \
TCB 152 116 269 Igi lan tu xu thé nay.
SHB 153 1.136 1.288
FPT 141 488 . 628
= . ,;;;,;;;g_. Ty lé Ng/VCSH cuatat ca CTCK quacac nam
STB 114 95 209
KDH 848 252 1.100 600.000 145 1,60
IDP 1.503 1.503 500.000 118 485150 140
TDM 915 915 : 096 ' 0.0 108 “mm 1,20
MsH 455 455 ,
NTP 7 g 400000 . o 335.414 1,00
o %[ 300.000 ' ' 0,80
GEX 2.496 o 279 200.000 0,60
HHV 245 ’ 0,40
TCD e o 100.000 I I 020
EIR 1.763 2.084 . '
PET | L] - | -
GEE ; 18
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o - : m— Ng VCSH D/E
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S TONG QUAN NGANH DICH VU TAI CHINH 2025

SSHS

»Dinh gia thi trorong chirng khoan

25 P/E forward VNindex
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Cudi ndm 2025, téng von hda toan thj truong
khoang 400 ty USD, tuong duong khoang 78%
GDP nam 2025 (514 ty USD). Chi dugc xem la
tuong d6i hgp ly néu trién vong tang trudng, quy
m6é GDP nam 2026 duy tri & mdc cao. Dinh gia
P/E cuia VNINDEX & muc 14,96. Muc P/E Forward
13,35, chi hop ly khi tang trudng ti€p tuc duy tri &
muc cao.

Néu so sanh tuong quan vdi cac nudc trong khu
vuc va trén thé gidi. Muc P/E Forward 13,35 cua
VNINDEX cao hon muic trung binh 3 nam nhung
van thap hon so vdi cac thi truong khu vuc nhu
Indonesia (16x) hay My (24x).

Nam 2026 dugc ky vong la giai doan tai dinh gia
(re-rating) toan dién néu Viét Nam chinh thic
chuy&n minh tlr thi trudng Can bién sang Mdi ndi.
P/E muc tiéu: Ky vong duy tri & muc 14,5x - 15,6x.
Su gia tang cua hé s6 P/E sé& dugc hd trg bdi
dong voén ngoai chdy vao sau khi nang hang.
Tang trudng EPS: Lgi nhudn doanh nghiép niém
yét du bdo duy tri da tang trudng bén ving tir
14,4% - 15,7%.
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® NGANH DIEN VAN DANG TRONG CHU KY TANG TRUGNG DAI HAN s SHS

+ Nganh dien cua Viet Nam da phat trién nhanh chong trong hai Co cau cong suat cac nguén dién (MW) Gia ban Ié dién binh quan 2010 - 2025

thap ky qua. Tong céng suat lap dat da tang tUr 11 GW vao nam 00,000 2400 o BO%
2005 1&n 84 GW vao n&m 2024. Trong qué trinh chuyén déi dé, 80.000 . . A I
A N > A , C s s o re A R ) 8.4% 140%
nhiét dién than va thdy dién déng vai trd 16n nhat véi cong suat [an 70000 g 1800 :
60.000 1600 o 6.0% 5.0% so% 12,0%
lugt 13 27,5 GW va 23,5 GW. Trong nhirng nam gan day Viét Nam 50.000 o e g 10,0%
> N N P > ’ A o 7. ) 1.6% ,0%
da tap trung ma réng cdng suat cua cac ngudn nang lugng tai tao 40.000 jose :Z:
. A VS A s o s 30.000 0%
khac (dién gié va mat troi) - vdi téoc dd va quy md dang chu y. Tu 20,000 jgg 4,0%
cbng suat dién gié va mat trgi gan nhu khéng cé vao nam 2018 da 10.000 200 0%
- 0,0%

tang 1én 23 GW nam 2025, chiém 27% téng cdng suat lap dat cla 2020 2021 2022 2023 2024 I \45@@&“) \JQ\@“&@

Q N N IS & NS N\
Cé nUdC. mPiénthan mBién khi = Thuy dién Dién tai tao mkhac uGi4 dién binh quan Ty Ié tang

« San lugng dién toan hé théng 10T nam 2025 dat 268,82 ty kWh,
“ X o ce o .

tang truong ?’9/" so vai cung ky. ) Co cau str dung dién nam 2025 Cac thanh phan kinh té trong nganh

« Duogc thuc day béi tiang trudng kinh té€ manh mé, cong nghiép va ’ j

xay dung chiém 51% nhu cau dién vao nam 2025. Khu vyc dan cu

chiém 35% trong téng muc tiéu thu nang lugng do ty 1€ ti€p can
n . . . s A N . ; o o . . . 4% = Sinh hoat tiéu dlng R
dién tang Ién cling nhu ty 1&€ so hitu cac thiét bi dién va diéu hoa = T nhan
. Ch L = EVNGENCOs
khong khi ngay cang tang. €0ng nghiep vaxay ddr Cevn
= Thuong mai va dich vu PVN
= TKV

= BOT
= Khac

« Gia ban Ié dién binh quan van dang duy tri xu huéng tang trong
dai han, [an gan nhat la vao thang 05/2025 véi mic tdng thém
4,8%, gop phan tryc ti€p cai thién tinh hinh tai chinh cua EVN, qua
do gian tiép tac dong tich cuc dén nganh dién va cac doanh nghiép
trong nganh.

Néng nghiép

= Khac
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 HIEN TRANG NGANH DIEN NAM 2025 s SHS

Nam 2025, nganh nhiét dién (bao gom nhiét dién than, khi va dau) ti€p tuc dong vai tro chu luc trong hé théng dién qudc gia Viét Nam.

« Nhiét dién chiém ty trong I1&n vé san luogng va cong suat 1ap dat, du dang doi mat véi ap luc chuyén dich nang lugng theo Quy hoach dién VIl stra
doi va cam két giam phat thai theo JETP. Ly k& 10 thang nam 2025, san lugng dién toan hé théng dat 268,86 ty kWh, trong doé nhiét dién dat
140,9 ty KWh (chim 52,4%)

Dién mat troi hién Ia nguén nang lugng tai tao I6n nhat Viét Nam

« Dién mat trai vai cdng suat 1ap dat dat khoang 16 GW, chu yéu tir cac du an rooftop va ndng nghiép (solar farm), tap trung nhiéu & khu vuc mién
Trung (Ninh Thuan, Binh Thuan, Binh Dinh, Khanh Hoa,...). San luogng dién mat trgi nam 2024 dat 25,8 ty kWh, chiém 8,3% tong san lugng dién
quéc gia.

« Dién gié phat trién cham hon dién mat troi voi cong suat 1ap dat 5,4 GW, tap trung chu yéu & ven bién khu vuc Nam Trung B6 va Tay Nam B6. San
lugng dién gié nam 2024 dat 12,7 ty kWh, chiém 4,1% téng san lugng dién qudc gia.

Thuy dién tang trudng manh mé nho thoi tiét thuan loi
« San lugng huy dong tlr thly dién trong 9T2025 tang 14,5% so véi cung ky ndm 2024, dat 75,1 ty kWh.

San lugng thuy dién theo quy (ty kWh) San lugng dién tai tao theo quy (ty kWh) Co cau cac nguon dién huy dong
45,00 100%
40,00 8,00 20%
35 00 7,00 80%
70%
30,00 6,00 cor
500 °
25,00 ' 50%
4,00
20,00 40%
3,00 "
15,00 30%
2,00 20%
10,00 1,00 I I I I I | 10%
5,00 ~ 0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q12024 Q22024 Q3.2024 Q4.2024 Q12025 Q2.2025 Q3.2025
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 2022 2023 2024 2025 mThuy dign ®Nhigtdién mDiéntaitac = Khac
2022 2023 2024 2025 mDién mattrsi  mBién gié
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2 HANH LANG PHAP LY TAC DONG DEN NGANH DIEN 5 SHS

<1 Nghi quyét 70-NQ/TW
- Tam Nhin Chién

 Quy hoach dién VIli
(Diéu chinh) - Ké
Luoc

Hoach Tong Thé

"Kim chi nam" dinh An Toan Nang "Ban thiét ké chi tiét"
hudng triét ly chuyén Luong Phat hién thuc hda tam

ddi: Tai cau trac thi Py nhin vdi cadc muc tiéu
trudng, trao quyén cho Trien Ben Vung vGi cac muc tiéu cu thé

& Thi Truong
Canh Tranh.

A vé cOng suat, co cau
nguon dién, va 19 trinh
dau tu ha tang.

tu nhan, va da dang
hdéa nguén cung nang
lugng.
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S HANH LANG PHAP LY TAC DONG DEN NGANH DIEN s SHS

Co ché mua ban dién truc tiép (DPPA) - Chia khoa mo ctra thi truong ban lé dién canh tranh

M0 hinh truyén thong VS. V6i DPPA
= OB 5 — D~ B
—’ EVN _> i === |:||:|'
Power Plant Factory Renewable Large Factory
Power Plant

Khach hang str dung dién I6n (2200.000
kWh/thang) dugc dam phan va mua dién truc
tiép tlr nha san xuat nang lugng tai tao.

EVN la don vi mua duy nhat, ngudi tiéu dung
khéng cé lya chon.

e Thiic day canh tranh
Giam su phu thudc vao EVN, tao ap luc canh tranh vé gia va chat luogng dich vu.

e Thu hut dau tu vao nang lurgng sach
Tao ra co ché thj truong hdp dan, dadm bao dau ra cho cac du an nédng lugng tai tao, dac biét

vai cac du an qua dudng day riéng khéng gidi han céng suat.
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 TRIEN VONG NGANH DIEN

Khung gia méi mé ra co hdi cho cac doanh nghiép trién khai du an nang lugng tai tao sau 4 nam

vuéng mac chinh sach

« Sau thai gian dai thdo g& lién quan dén gia d6i vai cac du an NLTT, B6 cong thuong da ban hanh
quyét dinh 988/QD-BCT ngay 10/04/2025 (d8i véi dién mat trdi) va quysét dinh 1824/QD-BCT
ngay 26/06/2025 (ddi vdi dién gié ngoai khoi) phé duyét khung gid phat dién cho cac loai hinh

NLTT.

« DOGI vdi dién giod, khung gid mdi dugc danh gia 1a dd hdp dan véi mic gia dién gid trén ba cao hon

14 - 22% so vdi khung gia chuyén tiép va dién gié gan bd cao hon 8%.

« DOGI véi dién mat trai, cac du an dién mat troi néi thu hut dugc su quan tdm hon nho gia ban cao
hon trong khi dién mat troi trang trai di ngang so véi khung gia chuyén ti€p. Cac doanh nghiép sd
htru h6 thuy dién sé la cac doanh nghiép co lgi thé khi cé thé trién khai cac hé théng dién mat troi

nGi ngay trén long ho.

. R Khung gia  Khung gia Yesv
Loai hinh .
oai hin Khu vuc FIT1 FIT2 Chuyén tiép 2025 (USD) 2025 (VND) chuyén tiép
Bic Bo 6,5 1.685,8 41%
PMTndi  Nam Trung Bo 9,35 7,69 4,6 5,1 1.336,1 2%
. - s a s - Nam B6 4,7 1.228,2 3%
bién mat trdi khong co hé thong luu trir Bic Bo 53 13827 6%
DMT trang trai  Nam Trung B8 9,35 7,09 4,6 4,3 11071 -7%
Nam B6 39 1.012,0 -15%
Bac Bo 7,2 1.876,6 57%
DMT ndi Nam Trung Bo 9,35 7,69 4,6 57 1.487,2 24%
: : _ Nam B& 5,3 1.367,1 14%
[} tt hé théng Iuu trit : ! .
16y m3t trdf o i thiSig [l th Béc BO 6,0 1572,0 31%
DMT trang trai Nam Trung Bo 9,35 7,09 4,6 4,8 1.257,1 5%
Nam B6 4,4 1149,9 -4%
Bic B 7,5 1.959,4 22%
Dién gid trén b Nam Trung Bd 8,5 6,2 7,0 1.807,4 2%
Nam Bé 71 1.840,3 14%
pién gi6 gan bs 9,8 7.1 7.6 1.987,4 8%
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Thuy dién tiép tuc hudng lgi nho diéu kién thoi tiét
thuan logi

Pha La-nina tiép tuc duy tri cho téi thang 02/2026 sau dé
chuyén sang trang thai trung tinh la co s dé céac ho thuy
dién ti€p tuc dugc huy déng véi nguén nudc doi dao.

« Theo Climate Prediction Center, La-nina sé tiép tuc
duy tri dén quy 1/2026 véi xac suat tlr 50-60%, trang
thai trung tinh vd&i xdc suat tur 40-50%. TU Quy
2/2026 trd di, Enso sé& duy tri & trang thai trung tinh
vdi xac suat 60 - 70%.

Du bao trang thai Enso 2026

Official NOAA CPC ENSO Probabilities (issued December 2025)

100 based on -0.5°/+0.5°C thresholds in ERSSTv5 Nifio-3.4 index

I La Nina
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[ El Nino
80 - -
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c
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Trién Vong Nganh Pién Khi LNG Viét Nam theo Quy hoach dién Vil

Quy hoach dién VIl diéu chinh xac dinh LNG la ngudn nang lugng chuyén tiép quan trong, dam bao an ninh nang lugng va giam
| phat thai, vdi knai 16 trinh mé réng va dinh hudng chuyén ddi sang hydro trong dai han.

_/_ﬁl

Pinh Huéng
Chién Lugc
& Muc Tiéu
Phat Trién

n"-

Cac Du An LNG
Trong Diém
(Giai Poan
2025-2030)
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| LNG - Nguén Nang Lugng
H Chuyén Tiép Chu Luc

(=)
-
=
)

Phét trién dién LNG thay thé dan nhiét dién than,

giam phu thudc vao nhién liéu nhap khau.

Trién khai
hang loat du
an quy mo Ién
Nhiéu du an nhiét
dién LNG quan trong

duoc uu tién dau tu
trén ca nuac.

Bac Liéu

3.200 MW
Nam Bo

Muc Tiéu Cong Suat vao nam 2030

X4y dung dong bd cac nha mdy dién va
ha tang kho cang nhap khau LNG hién dai.

22.524
MW

Tam Nhin 2050:
Chuyén DPoi sang Hydro
Cac nha may LNG sé chuyén ddidan  ~“po
sang dot kem hodc str dung hoan toan hydro. ~~Q

NMND BOT

San My 1 &I Nhon Trach 3 & 4 Quang Ninh
4.500 MW 1.624 MW 1.500 MW
Nam Trung B Nam Bo Bac Bo
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® DANH MUC €O PHIEU KHUYEN NGH]

Chung toi lya chon cac doanh nghiép cé tiém luc tai chinh t6t, cé nhiéu kinh nghiém trong viéc phat trién cac du an
nang lugng tai tao la cac doanh nghiép dugc hudng lgi tir su tdng trudng cla nganh dién noi chung va cac co ché ho trg
su phat trién d6i véi du dn nang luong tai tao ndi riéng. Trong danh muc ké trén chung toi wa thich REE va PC1 cho
muc tiéu dai han nho strc khoé tai chinh lanh manh va cé nhiéu lgi thé trong viéc mé rong cac du an nang luong tai
tao trong tuong lai.

Danh muc c6 phiéu cac doanh nghiép nganh dién niém yét trén san

Von hoa Thi gia Von DL - - . < ix
(ty dong) 31/12/2025 (ty dong) 2{0]3] P/JETTM P/BTTM Linh vuc Khuyén nghi  Gia muc tiéu

1 POW 38.962 12.800 23.419 5,81% 18,71 115 Nhiét dién Trung lap -

2 REE 33.041 61.200 5.417 13,20% 12,77 163 Thuy dién, NLTT Kha quan 80.900

o Xay lap dién, thuy .
3 PC1 9.274 22.700 3.576 9,96% 16,37 1,55 N Kha quan 29.500
dién, NLTT

4 NT2 7.010 24.400 2.879 15,35% 10,75 1,55 Nhiét dién khi Trung lap -

5 QTP 5.576 12.400 4.500 10,58% 10,12 1,05 Nhiét dién than Trung lap -

6 GEG 5.518 15.050 3.583 13,55% 10,01 1,26 NLTT Trung lap -

7 DPG 3.780 38.200 1.008 15,04% 12,35 1,79 Thuy dién, BDS Trung lap -

8 PPC 3.161 9.890 3.262 4,97% 14,03 0,70 Nhiét dién than Trung lap -

9 TV2 2.326 35.250 675 5,06% 35,41 1,81 Tu van dién Trung lap -

SHS Research | Nganh Dién
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S NGANH LOGISTICS s SHS

Viét Nam dat trong tam vao ha tang deé tro NHUNG KET QUA TiCH cuc
thanh trung tam logistics mai - -
Nganh logistics Viét Nam dang trén da tdng truédng manh mé, duoc Toc dé ting trudng dich vu ) N Pong gop truc tiép vao

thic ddy béi quyét tdm chinh trj va dong vén dau tu ky luc vao ha logistics dat binh quan

GDP
tdng. Mdc du chi phi con cao (16% GDP) va hé théng phdn manh, o \@
cdc déng luc c6t 16i dang dinh hinh lai toan bd nganh. @ 14 16/0lnam E 9 4 5 5%/nam
\~

mlIne - 4
3 DONG LUC TANG TRUGNG COT LOI: o

« Dai Cong Truong Ha Tang: Chi tiéu cho ha tang chiém ~7% GDP S

(2025), cao nhat ASEAN, tap trung vao cao tbéc, cang bién nudc . X&p hang Chi s& Nang luc ]
sdu va dudng sat chién lugc. Logistics (LPI) nam 2023
. - . L~ NS et ~ - R . \/_
« Vi Thé Chién Lugc $ Dong Vén FDI: Vi tri cira ngé ra Bién Déng va @ 43/139

Chi phi Logistics

16% GDP

(ttr murc >20% GDP nam 2014),
tiet kiém hang ty USD méi nam
cho doanh nghiép xuat khau

la diém dén cla chudi cung Ung toan cau, thu hat cdc nha san quoc g|a
xudt, nha dau tu céng nghé cao. * Top 5 ASEAN

« Chinh Sach H6 Tro: Cac hiép dinh thuong mai tu do (FTA), chuyén S
ddi s6 va xu hudng logistics xanh tao ra mot méi truong phat trién Ngubdn: TTXVN/Vietnam+, D@ liéu céng b6 tai Dién dan Logistics Viét Nam 2025
bén virng.

Xép hang Nang luc Logistics Toan cau
Thir hang

- Nang cap ha tang ( *

\ P > . 3 = giup Viét Nam >
bPuong cao téc Cang bién DPuong sat tién Ién ngang 3
tam véi Malaysia. Viét Nam can cai thién manh mé thu
= tuc hai quan va nang luc logistics dé

20 ‘ “dat chuan cua cac nuéc dan dau.

32 tridu 7 tuyén/3.143 km san bay o ‘ tuyén
< < S, 4
TEUS Y 159 tl‘iéy """ 23 5 trleu = .3 S o a A o . s
W ‘ khdch/nam | tan/nam Cat giam thoi gian va chi phi Logistics
42 trigu Xay thém 12 tuyén _ '

>10 tuyenl36o km 30sanbay o T

150 triéu
khach/nam .f‘ 3 ’

>./<

Thoi gian tau neo cang -22% dén -29%
Chi phi van tai -3.1% dén -4.6%

SHS Research | Nganh Logistic 13

(3.232km) "y




S NGANH LOGISTICS VIET NAM

SSHS
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Cudc Cach Mang Ha Tang Giao Thong Toan Dién

Véi muc tiéu 5.000 khu cao toc, cac tuyén duong sat ty do va hé thong cang bién, san bay hién dai vao nam 2030, Viét Nam
dang giai quyét cac diém nghén va giam chi phi logistics mot cach cé hé thong. Dir liéu cho thay duong bo va duong sat sé
c6 mirc tang trudng gia tri I6n nhat.

Tang trudng gia tri thuc theo phan nganh (% theo nam)

8.7
7.2
8.5 6.6 6.6 6.7
5.7
39 38 53 5.4 56
- & — . ?
—— 3.8 3.9 3.8 3.9
2.9 27 ;; o —e— —
| 2.4 2.2 21
2022 2023 2024 2025E 2026F 2027F
=e=Duong bo va cau Pudng sat =e=Sanbay =e=Cang bién & duding thiy
Nguén: KPMG
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S HA TANG LOGISTICS VIET NAM s SHS
DUONG BO DUONG SAT

Mang Iudi cao tdc dang dugc md rong than tdc, dac biét la tuyén Bac - Nam, giup két DU hién tai chi dang chiém ty trong nhd (hé théng dudng bd dang chiu tai 1&n t&i 70% van tai
nGi cac trung tdm kinh té& va gidm thai gian van chuyén. Day la phan khuc dugc hudng loi hang hda), dudng sat dang dugc tai dinh vi vdi cac siéu dy an gan day, hira hen thay déi cudc
truc ti€p va ré rang nhat tir dau tu cong chai Logistics dai han, dac biét la van tai hang hda khoi lugng 16n va két ndi lién van qudc té
#Dbuong bo: & Puong sat:

e 2.476 km cao t6¢c d3 hoan thanh & dua vao khai thac (tinh dén thang 10-11/2025) o Viét Nam c6 k& hoach nang cap tuyén duong sat két néi Cén Minh — Hai Phong, doan
» 3.000 km |la muc tiéu phai dat trong ndm 2025 - con khoang 733 km dang thi cong tlr ga Lao Cai (Viét Nam) dén ga Ha Khau Bac (Trung Qudc).

gap rut e Dén nam 2030, Viét Nam du kién sé mé rong mang ludi duong sat 1én 2.362 km, uu
e 19 dy an duong bd d3 hoan thanh trong 10 thang dau nadm tién tuyén duong sat cao téc Bac — Nam, dac biét la doan Ha Noi — Vinh (281 km) va

TP.HCM - Nha Trang (370 km).
o Cac tuyén duong sat hién hiru cling sé duoc nang cap va cai tao.

D Tan Ky - Tri Lé (Nghé Am) ¢
ing Ang - Cha Lo (Quéng Bint u\
1 Da Néng - Ngoc Héi - B3 Y (Kon Tum) o\

Mot s6 cong trinh/tuyén dang chu y S -
FRRAN g —————— THONG TIN SO BO VE BAU TU
Hau Nghi - Chi Lang Imgmm; r —— Chidudai:1.541 km c ;
e
‘ e B osooc1.635mm DU AN BUGNG SAT CAO TOC
o : ’ e// 3?2‘":‘3‘“::&”‘?":“‘2?::’"'"" ) S — ) Taitrong: 22,5 téin/truc BRC - NAM
i B B P * X e/ " TS eI A— BA vmonwlhamnihich TONG MUC DAU TU
Quang Ngai - Hoai Nhon Expressway (88 km, amose 2o i ag B s =TON oA
~ ~ ~ - 8a Vi~ Chg Bén (Hoa Binh) f R Que=ilen \ : A g @ Dép dng yéu cdu ludng dung ~67 34 ti UsD
thudc tuyén bong Bac-Nam) &y g:::"i':":j;:” P ; s phuc vy quée phéng, on ninh LA vay . e
. ( S e 3 § = (—\ TP S gu: tiusp , * citpreng
o \\ e o e e Y iy L e Thu kivich 3if dyng cBng nght NG e mét bing
1 \ s o e e
o "+ HaTioh - Quing Binh - Quing T ! " e Thuilding st ijmgdbipaits Quén W, turvh, |
a ¥ > AN . ¢ : BE wptam chi phi Kh&C - X
Bén Lurc - Long Thanh Expressway (58 km, oaiis N ; § """""" & n2 T " 6,39 tiusp ke
N . \ £ 3 " N7, s GlknNAM I"I" .-. P e
vung phia Nam) T R | B ! et | Fiy i
¢y H) | 'y
;
|
‘
|

Role £ 3 { P
] e et . . o P
) auting Ngsi = Ken : 3 1’. iy b créuphITUYEN 1.641kM | PHAM VI D"_"-' v TOAN TUYEN BO TRI
; Z..am_:‘::_mp:k:a.‘guga‘ C e ! ): Tong chiéu dai tuyén 23 ga
B i - suom v or EE—— N I— J— ~1.541 km qua I-l--Mh o
Mot sb doan khac thudc tuyén dai (gop theo S R | g N 20 tinn thanh B
; , > 0= ) Quy Nhon - Nha Trang g T st TéC B ’ N e hang hoa
du an lon) cua North-South Expressway East e e B -~ M . 350 km/h l!!_— L Renic=t 5 depot
’ ’ PEa— ey %] =i { i 3
N ,\ A . N s/ Kt e = B M T i cratls i phuc vu khu tap két,
(Budng cao téc Bac-Nam phia BDong) ; - e, o sk L3
Génrrtiin’;;hmvhnnh ¢ 1 .@w ﬂ‘ HELIYEN TG | G THI THIEM A
o N ; o dooror
Diéng Thip - Lo & (Céin Tha e /L phuc vu stra chita,
12 L:ﬂj‘;‘h(sm 2 ‘B./—G/ Déu Giéy - Tan Phi - Béo Loc - Lién Khuong bao dudng tau hang
y y \ . \ > ~ 3 ~ e & a 5 I~
Cac du an dudng ven bién va mé rong mang oy sk ng g e TIEN DO DU KIEN 5= 3 -
N N . ) ) HaTin~ Rech id - 8o Lk S aomense, THANG 102024  CUOINAM 2027  NAM 2028 NAM 2035
ludi duong bo ven bién SRR 1 cosanse= et saeions Trinh Quéchoi | Khoi cong cacduan | Khoicong cac | Phan dau
Cén‘Th - Hau Giang - Cé Mau théngquacht | thanhphdndoan | du an thanh i hoan thanh

truong dduty  © Ha NOi - Vinh va phén doan xay dung
NhaTrang-TP.HCM  Vinh- NhaTrang toan tuyén
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S HA TANG LOGISTICS VIET NAM s SHS
CANG BIEN

Viét Nam thé hién khang dinh vi thé trung tam hang hai vdi 3 cang trong Top 50 thé gidi.
Tuy nhién, thi trudng dang cé sy phan hda ro rét:

Cang Mién Bac (Hai Phong):
» Thach thirc: D6i mat ap lyc canh tranh cuc I6n khi céng sudt mai tang vot +33% trong nam 2025
(2,8 trieu TEU mdi). Cudc chién gia cudc la kho tranh khoi, du da co gia san.
« Thitruong: Chl yé&u phuc vu tuyén ndi A, it phu thudc vao thi trudng MJ/EU - it chiu anh hudng
badi chinh sach thué quan dau nam 2025 cla M§.
Cang Mién Nam (Cai Mép - Thi Vai):
o Co hoi: vi thé can bang hon do khéng cé cdng suat mdi. Hudng loi truc ti€p tlr nhu cau xuat khau

di cac tuyén xa (My & EU) véi cong suat hoat ddng gan nhu tdi da (Q1/2025 dat 99%)
« Thitruong: Nhay cam vdi cac chinh sach thué quan dén tir My.

San luvgng hang hoa thong qua tai cac cang bién (2023 -2030F) - triéu TEU

m Hang Container mHang kho Hang léng, khi
600 02 Ca:ng Ioai dac biét
11 Cang nhom 1
07 Cang nhom 2
14 Cang nhom 3

64
54 89 101

400 54 (phén loai va xép hang

20 108 dua trén cac tiéu chi vé
pham vi anh hudng va

20 quy mé cua cang bién)

10

0

2023 Dubao Dubdo 2023 Dubdo Dubdo 2023 Dubao Dubdo

500

o

o

o

2030 2030 2030 2030 2030 2030

(thdp) (cao) (thdp) (cao) (thdp) (cao) i
o N o N o N Ngudn: Cuc Hang hai Viét Nam, B6 Xay dung, FiinRatings
S L4 S r < r Cang bién nhém 1 gdm: Hai Phong, Quang Ninh, Thai Binh, Nam Dinh, Ninh Binh;
Cang bién Nhém 1 Cang bién Nhém 4 Nhém con lai Cang bién nhém 4 gom: TP.HCM, Ba Ria Viing Tau, Binh Duong, Long An, Déng Nai.
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S HA TANG LOGISTICS VIET NAM s SHS
HANG KHONG

Dugc Boeing du bao la thi trudng tang truéng Du bao s6 lwong hanh khach di chuyén qua A CA i i A
nhanh nhat Pong Nam A (8,1%/ndm), nganh hang duong hang khong (BDVT: tr khach) QUY MO CAC CANG HANG KHONG
khong Viét Nam dang bung n6 nhg sy phuc hoi 100 i ;5\ : NGUo!
cla du lich va cdc du an séan bay tam c& quoc té. { \ wr QUYHUECHHETH%NG }'}__‘;

SAN BAY TOAN QUOC BEN 2030 e &

A = 2 7 P P

e« DOng luc téang truong: Lugng khach qudc té du 80 e i e e s i s
J 1307 QUi TR0 oy ST - 2030 tm shin S8 ndm 20R0 A0 Kign minn K8l
] TV WY G S, 11 PO LG Dl Pl S g
T UG Al g Mg ehng et Ham che el 4 hesn el
i 1oy hanch ving i

e, oy P 713200, muareg Y cimg) Sl ehing o
0 g e oA i i VoY 7 ks il iy g T
A A W8 W0 i v TRHCH, hinh (hanh 28 cdag Aang ID0ng bae
i e g ) el 0, 14 i P g oo o
B L 0, 1o B3 Oy 0408 v 88 I cha VB IR D01, ke
i, S kb e oy bowch, clry Sung Sy lareg khing sin
bay 3l £32 b irhar Ly S, Phal a3 in hary C30 Bl i Ging
hanghing Tf 2 phia g Ham Thi 661 AL

kién dat 48 triéu ndm 2025 (+17% YoY), gia

1
i
1 76
1
i
nhién liéu giam giup cai thién bién Igi nhuan. H 59
60 1 52
« Don bdy ha tang: Siéu du 4n san bay Long Thanh | 48
. 1
(vdn hanh 2026), md rong T3 Tan Son Nhat & T2 4 !
Noi Bai sé& gidi quyé&t tinh trang qua tai. :
1
e Thach thirc ngan han: Tinh trang thi€u hut tau 2 i
bay du kién kéo dai dén hét 2025, tao lgi thé . I !
V& gid cho cac hdng hang khdng hién hiru. 0 -_ l

2019 2020 2021 2022 2023 2024 \2025E 2026F 2027Fl

o

o

Thi phan thj trudng hang khéng ndi dia (2024) m Hanh khach quéc t&  mHanh khach ndi dia

Hang hang khéng khac Ty lé tham nhap may bay thap nhat
(# may bay trén mot triéu nguoi) Fom | Fis " T

vieljelpitom.  « ) —

345
35

samB00 4

7%

?I 1:é‘II

o - —— — —

’ \
25! Tiém nang ‘l
1 tang gid :
I Iénvéi
o 20: muc tham :
42% ‘\ nhap thap J
______ ’
-
. .. 3.25
22 Vietnam Airlines 5 24
0
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S HA TANG LOGISTICS VIET NAM s SHS

DUONG THUY NOIDIA

[ 1. Ven bién Biic - Nam
| (Quang Ninh - Ki¢n Giang)

2. Quing Ninh - Hai Phong - Ha Niji

L

Van tai thuy néi dia du bdo tang 10 -
12%/nam giai doan 2025 - 2030.

3. Quiing Ninh - Hii Phing - Ninh Binh

L ",

San lugng container van chuyén dudng
thay noi dia trén ca nudc co thé vuot 1,5
triéu TEU vao 2030.

4. Ha Nii - Nam DPinh - Ninh Binh

s -

5. Ha Ni - Vi¢t Tri - Lao Cai

o

e & ST ¥ oy P 5y
thé giam thém 15 —= 20% nho chuyén dich

van tai va so hoa.

b

" 7. TP. Hd Chi Minh — An Giang
_ Kién Luong

[ 8. Tiy Ninh - TP, Hb Chi Minh
| — Ba Ria Viing Tau

r

Tuyén Viét Nam — Campuchia va Can Tho
— CM-TV gilt vai tro chién lugc trong xuat

kh'a‘?u e —

k|

[ 9, Két ndi voi C:Elm PuChia
)| | (8.Tién — Cira Tiéu; S. Hau — cira Dinh An)

Cang QT Cin gi&'
. Cil Mép-Thj Vi

0---O------0-----0-----0--0
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S THUONG MAIDIEN TU

SSHS

Thi truéng TMDT Viét Nam dang ting truéng bung nd, du bao dan dau Pong Nam A. Su canh tranh giira cac nén tang,
dac biét la Shopee va TikTok Shop, dang dinh hinh lai cau truc thi truong.

[« v/=]--]

—=yw TOng quan & Dy bao Tang trudng Vugt bac
4 Quy mo thi truong du kién (Ty USD)

CAGR35%

12.0 49.9

CAGR22%

8.2
18.7
1
2023 Muasdm  Muasdm  Gidhang  2028F
thong thudng  gidi tri gid tri cao

Shoppertainment |a déng luc chinh: 8,1 ty USD (gan mét
nira) trong téng GMV 16,8 ty USD nam 2025

Cac nganh hang chu luc thic ddy tiang trudng

e SUc khode & Sac dep

e Thaoi trang

e Thiét bj dién tu

Viét Nam: Dan dau téc dg tang truéng TMDT tai Dong
Nam A vao nam 2026.

TMDT Xuyén bién giéi & Thach thiorc Logistics

Cudc chién Nén tang: TikTok Shop troi day
Thi phan thay déi manh mé (N&ra dau 2025)

Lazada
2%

Thi phén nén tang TMBT theo Tiktok

j 222, 1NGHIN
70 thé gian zfz\’o%us
60 Shopee

55%
50
40
30
20 B shopee 122,2 nghin ty dang
10 B Tiktok
3 3
o [l Lazada 5,8 nghin ty ddng
Quy1/2025 Quy 11/2025
. — . . =
Thi phan cac san TMDT nam 2024 (%)

5.5% 0.9%

= Shopee = Tiktok Shop = Lazada Tiki

Thay d6i Lén tir nam 2025: Ap luc tir Thué va Phi

e Hang nhap kh&u gia tri thap (dudi 1 triéu dong) chinh thic bi ép
thué& VAT (tr 18/02/2025).

e San TMDT ké khai va nop thué thay cho ngugi ban ca nhan (tlur
01/04/2025) d& chdng that thu thué.

e Chi phi badn hang tédng vot trén cac nén tang tr 01/04/2025.

Shopee Tiktok Shop
Nganh Trudc . Trudc N
Tuwr1/4/2025 Tur1/4/2025
hang 1/4/2025 i 1/4/2025 141
Sén phamA 1% 1,5% _ -
cdbng nghé
Dién may 3% 7% 2% 3%
Phu kién 3% 9% - -
e Phisan tang tur e Phihoa hdng tang
4% |én toi da tr 1-3% l1én 1-4%
10%, tuy nganh vdi gian hang
) hang. thuong.
Ph' . e Nglmng mién phi e Gian hang chinh
gian hang mot s& géi hd hang: téng tir 1,21%
tro. 1en 7,7%.
e Thu phivan

chuyén tra hang.

Xu hudng dinh hinh tuong lai

- Kim ngach thwong mai Viét Nam - Trung Quéc (2024): 205,2 ty USD, Viét * Shoppertainment: Ket hop mua sam, giai tri & tuong tac xa hoi.
Nam nhép siéu 82,8 ty USD. e Al & Siéu ca nhan héa: Phan tich hanh vi, cd nhan héa trai nghiém

» Cudc chién gia khdc liét trong nganh giao hang lam suy giam bién Igi nhuan. « Thuong mai da kénh lien mach: T3i vu, d6ng bd hda trai nghiém

e Chinh pht dat muc tiéu Ié6n cho nganh logistics: Phan dau gidm chi phi khach hang
logistics/GDP xuéng 15% vao ndm 2025 va tédng tdéc dd tdng trudng nganh [én « Cdng déng ngach: Xay dung céng dbéng, tdng long trung thanh
20%/nam. ) ’ '
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S NGANH LOGISTICS - CO PHIEU KHUYEN NGHI

( Phan khtc ) (

Dich vu
hang khong

Ma c6 phiéu

) ( Luan diém dau tuw )

SCS

<bdo cdo 1dn dau>

Tiém nang tlir phuc hoi va tang trudng nganh hang khong Viét Nam

Déng luc tang trudng dén tlr da phuc hoi van tai hang khong va vi thé "cong xudng thé gidi" cla Viét Nam, déng thoi s& hitu ha tang may
moc va cdng nghé hién dai, 1a dgi tac Ién clda nhiéu hang hang khong qudc té hang dau thé gidi.

SCS N&m gitr 45% thj phan tai Tan Son Nhat véi bién loi nhuan rong ky luc 65% - 70% nhd quy trinh van hanh t&i uu, duy tri dong tién doi dao
qua cac nadm vai ty 1& ¢d tdc hap dan.

Du &n San bay Long Thanh cé tiém nang tang trudng I6n. V&i mai quan hé chién luge cling ACV, SCS dang ding trudc co hoi tham gia dau tu
va van hanh Nha ga hang hda sé 1 tai Long Thanh. Du an nay sé& md ra du dia tdng trudng dai han cho SCS trong tuong lai.

(i) RUi ro diéu chinh thué suat (hét wu dai thué tir 2025); (ii) RUi ro canh tranh khi gia nhap san choi mdi (dau thau Long Thanh); (iii) Rui ro
bién ddng kinh té vi md va thuong mai toan cau (dia chinh tri, gia cudc); (iv) Rui ro van hanh (an ninh hang hoéa, hé thong).

S SHS

Dich vu phi
hang khong

AST

<bdo cdo I&n dau>

Don dau tang truwong du lich hang khong véi chuoi dich vu san bay hang dau Viét Nam

AST huéng loi tryc tiép tir chu ky tdng trudng méi ctia nganh khi luu lugng khdch ndm 2025 lién tuc dat mic tang trudng hai con s8, x6 d6 ky
luc vé luot khach trudce dai dich. Hé théng dich vu da dang va dé phu rong khap chinh 1a Igi thé canh tranh I6n nhat cla AST

Trong nam 2025, AST d& nhanh chdng nadng quy mo cac diém ban cta minh I&én con s8 142, tdng 19 di€m chi trong 6 thang dau nam tai cac
sén bay trong diém. D&i vai sn bay Long Thanh, AST ciing sé& la mét trong nhitng ddi tdc hang dau clia ACV trong mang dich vu sén bay.
AST s6 hitu lugng tién mé&t doi dao vdi ty 1& don bdy & murc thap, tuy nhién doanh nghiép van duy tri mic sinh 16i dan dau trong nganh so vdi
cac d6i thi nhu SAS hay NAS. Diéu nay tao du dia I6n cho chinh sach c8 tic tién mat hap dan va san sang nguon lyc dau tu mo rong cho
giai doan sap tdi.

(i) Rui ro canh tranh gay gat tai cac diém ban thué mat bang; (ii) RGi ro thay déi chinh sach tlr ACV hodc co quan quan ly; (iii) Rdi ro van
hanh va an toan thuc pham; (iv) Rai ro bién ddong lugng khach du lich do céac yéu té vi mé, dia chinh tri hodc dich bénh.

Cang bién

GMD

Hé sinh thai cang mé réng tao dong luc cho tang trudng dai han

Du dia tang trudng rd rét tai cd hai dau tau kinh t€. Mién Bac 8n dinh (tdng 4-5%/nam), mién Nam but phd nhd vi thé cang nudc sau
Gemalink vai quyén luc dinh gia cao (kha nang tang phi 6-10%) trong bsi canh cac cang 1an can qua tai.

Dy phdng doanh thu khai théc tang trudng ~15%/ndm (2025-2027), dan dat bdi su van hanh clia cang Nam Dinh Vi 3 (Q4/2025) va lgi thé
hé sinh thai logistics toan dién.

Giai doan 2A duy ki€n van hanh cudi 2027 s& bd sung 900.000 TEU (+60% c6ng suat), k&t hop 16 trinh tang phi dich vu (+10% trong nam
2026) giup bién Igi nhuan bung nd trong giai doan tdi.

K& hoach tai co cau (thoai vén mang cao su, chuy&n nhugng mot phan Gemalink tlr 2026) tao ngudn tién I6n dé tai dau tu vao cac siéu du an
nhu Trung tdm Logistics Cai Mép Ha.

RUi ro: Cham tién do du an (Gemalink 2A); Suy gidm dong von FDI/Xuat nhip kh&u; Bi€n déng chinh sach thué€ hang trung chuyén.
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< . AR - " -
2 NGANH LOGISTICS - CO PHIEU KHUYEN NGHI ’ SHS

( Phan khuc ) ( Ma co phiéu ) ( Luan diém dau tu )

Dich vu Mé rong ha tang, t6i wu chi phi van hanh hiéu qua

g'aP hangA,, > VTP > « VTP gilr vi thé dan dau trong linh vuc chuyén phat nhanh va dang chuyén hudng sang cac co hdi méi trong dich vu

chang cuoi L hau can va chudi cung ing xuyén bién gidi dé mé ra cac dong luc tang trudng méi (Du an Logistics Lang Son, du

va TMDT <D0 G0 i an Smartbox, Du &n Bién gigi thong minh...)

xuyén o Loi fhé’ ha tang, cong nghé va mang ludi Viettel giup VTP t6i uu chi phi, tdng sirc canh tranh trong giao hang chang

bién gidi cwr. - S
« VTP huong lgi tu cac chinh sach thué, phi mai vai san thuong mai dién tu va mo rong sang logistics quoc té, cua khau

théng minh.
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S XUAT KHAU 2025 TiCH CU'C HON DU BAO s SHS

Kim ngach XK ting manh du bi ap thué déi (ing (ty USD) Kim “Q@ChAXK cac mat ha,ng chu lyc cua Ty trong ctia doanh nghiép FDI va Noi Dja/Téng Xuat Khau
. . ¢ Viét Nam 2025 (ty VND) o Ngudn: Fiin, SHS Research
Cong b6 thué Thué déi ting ; 100%
50,000 doi ung 46% 20% hiéu Iyc so% Thiy sin, 128112 45, 90%

G6 va SP g6, 17.20 80%

', *57% 70%

May vi tinh & linh 9
Kién, 107.70 Has.a%

Mdy mac, thiét bi,
45,000 59.05

0% 13,2%

40,000
Dét may, 39.48
35,000
4 6,6%
30,000

25,000

20,000 Giay dép, 24.20

Dién thoai & linh 458%

kién, 56.71

15,000

0%

10,000 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25

5,2%

5,000

m % cua FDI/Téng xudt khau B % cua DN Ni Dia/Téng xudt khau

0
m T2 T3 T4 T5 76 T7 T8 T9 T10 ™ T12

mm2024 mm2025 -—YoY (2024) —YoY (2025)

Nguén: GSO, TCHQ
Nguén: GSO, TCHQ

. e - N Cn el e e . , . , au thj trusng XK (11m2025
« Nhirng lo ngai vé viéc xuat khau cua Viét Nam sé bi sut giam manh do tac déng bdi thué déi ing cua chinh quyén My chua xay Ca cau thi truong (1Im2025)

Trung Quéc

ra trong ngan han. Trdi lai, xu hudng tdng cuong xuat khdu sang My dé tranh thué con khién cho kim ngach xuat khau cua Viét o

Nam tdng 11/12 thang, cd nam 2025 udc dat 475 ty USD, tadng 17% so véi 2024. Trong dé kim ngach xuat sang My 1ap ky luc
mai vai 153,2 ty USD (+28,2% YoY), qua dé khién cho ty trong clia My trong tong gia tri xuat khdu cua Viét Nam téng 1én 32%
(ndm 2024 1a 29,5%).

« Khdi cac doanh nghiép FDI von chiém ty trong Ion trong kim ngach xuat nhap khau tang nhap khau téi 29% YoY va tang xuat

Asean
8%

khau 24,6% YoY trong khi s liéu tuong irng clia cac doanh nghiép trong nudc lan lugt 1a +2,1% YoY va -3,6% YoY.
« Ngoai trlr thép, nhiéu mat hang XK chu luc khac déu tang trong doé dot bién 1a May tinh va linh kién (+80% YoY) cho thay cac

doanh nghiép da ddy manh tich trir hang trong thoi gian chinh quyén Trump ap dung mién thué& ddi ing véi cac san pham dién Han Quc

thoai thong minh, may tinh, linh kién dién t&r va hang dién tir cong nghé cao nhap khau.
« Ty trong cla doanh nghiép FDI cé su thay déi dot bién tir sau su kién thué& quan téi nay khi xuat khau cta FDI ty trong tang 550, TCHO Nnat Ban
Nguén: , TCH

manh trong khi xuat khiu cta doanh nghiép ndi dia co hep rat dang bao déng.
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S XUAT KHAU 2025 TiCH CU'C HON DU BAO s SHS

Tang rui ro bi ap thué véi hang “transhipment”. Mac
Co cau kim ngach xuat khau (triéu USD) Co cau kim ngach nhap khau (triéu USD)

so000 w0000 dU nhép khau tlr My c6 tang trong 11 thang, dat gan 17

45000 45000 ty USD (+25,2% Yoy) chu yéu xuat phat tr nhom May

:Zzz :Zzz vi tinh & linh kién (+22.7% YoY), May mdc phu tlung

2000 30000 (+17,7%), BOong (+94,8% YoY), Chat déo nguyén liéu

zzz zzz (+47,5% YoY)...tuy nhién gia tri xuat siéu sang My tiép

15000 15:000 tuc tang 1&én 110,9 ty USD. Thuc té& nay di cung véi dién

‘ ‘ 10000 | || ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 10000 bién nhép siéu tir Trung Quéc (104 ty USD trong 11
| | MMMMMMMHMMMHM%'OOO |||| %'OOO thang so vdi 83 ty USD clia nam 2024) sé lam rui ro bi
EERRELERRE R RE R RRRERR RN RRRREY EEEEEEEERLEERRR RN ERRRRRRRNEEEE ap thué& dsi véi hang “transhipping” tang lén trong bdi
mXKDNFDI mXKDN Viét Nam uNKFDI NK doanh nghiép VN Cénh d|nh ngh'i‘a V‘é kha’l n|ém néy Chua ducc Iém r6

gitta Viét Nam - M§.

Kim ngach xuat khau mét s6 mat hang sang My trong 11m/2025 (ty USD)

Xuat khau sang My 1ap ky luc (ty USD) Mm202s (1043) -

2024 (82.8)

104.4 May vi tinh, linh 37,9043 4 80,6%
2023 (49.4) N 832 kién

2022 (60.2)

153.2

94.9 May méc, phu tung, 2ee8 P 73%

16,122.0 ? 10,3%

94242 4 0,8%

linh kién
———
2021 (54.6) —— 31,0
19.5 2020 (35.3) — 65s Dét may
109.4
(34.0) E——
96.3 97.0 2019 — 47.0 Dién thoai, linh kién
2
771 2018 2 e 34,8 ?
San pham go 86204 5,4%
. 2017 (23.2) n— 329
(28.1) n—
34 416 - e 27 Giay dép 3@ & - e 7
sag 286 335 2015 (2 e 25.7 D4 chai. d
. 6 chai, dung cu o 4 259,5%
g (O(e) 58113 ,5%
I I I 2014 (28.0) e— thé thao “

2013 (23.7) n— 186 San pham chat @@O 33994 4 23,9%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 deo |- -
mNhap siéu tir Trung Quéc (ty USD) m Xuat siéu sang My (ty VND) Sét thép, san // |
pham sét thép y / ’/ 19303 ‘21'4%
N . 2 N 2 1,783.4 6%
Nguén: FiinGroup, SHS Research tong hgp Thiy san ﬁ@ I
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SNGANH THUY SAN

S SHS

Kim ngach xuat khau Thuy san hang thang Tom van la nganh hang chii luc, trong khi muc, bach tudc va cua ghi ting truéng tot
1,400 655 50%
1,159 &\ ,
1.200 1,0741@1‘{1 40% @” Tom cac loai 41% (3,42 ty USD, +21,7% YoY)
1,000 901 .
883 19% (1,60 ty USD, +9,2% YoY)
800 30%
655 41% 19% (1,6 ty USD, +17,9% YoY)
600 16. 3/0 20%
400 13.4% 7% (545 triéu USD, +17,6% YoY)
10%
200 3. 5,5 Cua ghe va giap xac khac 3% (281 triéu USD, +23,1% YoY)
- 0% s 2 219
T2 T3 T4 T5 T6 T7 T8 T9 TIO0 9% (705 triu USD, -3,1% YoY)
2024 WER2025 =% Ngubén: VASEP, SHS Research
Kim ngach xuat khau Thily san qua cac quy ‘ ) ) ) ) ) . . ] .
35 059, 2025 la mot nam day bién dong cua nganh thuy san Viét Nam, trong 10 thang dau nam, tong kim ngach xuat khau
20 3.1 thuy san dat 9,34 ty USD, tang trudng an tuong 13% so vaGi cung ky nam 2024 - muc tang trudng cao nhat trong ba
' 20% nam qua, phan anh sy chu dong va linh hoat ctia doanh nghiép trong viéc nam bat co hdi thj trudng. Riéng trong quy
25 lll, kim ngach xuat khau dat 3,06 ty USD, +8,6% YoY, Viét Nam ti€p tuc duy tri da tang trudng tot, tuy nhién co phan
2.0 15% chiing lai sau khi dp dung chinh sach thué déi ting 20% tur Hoa Ky.
15 . Tom tiép tuc la mat hang xuat khau cht luc véi kim ngach xuat khau 9 thang dau nam dat hon 3,4 ty USD, +22% YoY,
’ chi@ém hon 40% téng xuat khau. Sy phuc hoi nhu cau tr Hoa Ky, Nhat Ban va Trung Qudc, cung viéc day manh ché bién
1.0 séu, san pham gia tri gia tang da gilp nganh tom 13y lai da tang.
5%
0.5 Ca tra ghi nhan mtrc ting kha an tugng & nhiéu thi truong, dat 1,6 ty USD, +9,2 % YoY. Cac doanh nghiép ddy manh
san pham ca phi 1, ca cat khuc, ca tam bot va san pham tién logi nham mé réng thi phan tai chau A va Trung Dong.
; 0%
Quy 1 Quy 2 Quy 3 Xuat khau ca nglr giam nhe (-3%), dat 705 triéu USD, chiém 9% tong kim ngach do van chiju ap luc canh tranh gia, va
2024 mmmm 2025 egu=%YOY tac déng tlr céc quy dinh IUU tai thi tru“dng EU.
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SNGANH THUY SAN s SHS

Ch&u A tré thanh ddng luc tang trudng méi Ve thij truong, Trung Quéc & Hong Kong van gitr vai tro 1a thi trudng xuat khau
Xuat khau sang My co xu hudng suy giam > chién lugc véLkim ngach 1,78 ty USD, tang 33,6% YoY, chiém 21% téng kim

ngach xuat khau. Riéng quy lll, kim ngach dat 633 triéu USD, tdng 22,5%Y0Y,

nhung bat dau xuat hién dau hiéu tdng cham lai do thué doi ing 20% tur Hoa Ky

Khac 16% e > > > - \ N \ P
IR E TQ&HK 21% khi€n hang thuy san ctia Trung Quéc tran nguogc vé thi truong ndi dia va sang
TQ&HK 21% : cac nudc khac (EU, Malaysia, Thai Lan...) lam gia tdng dp luc canh tranh vé gid
Han Quéc Han Quéc va ngudn cung. Dy bdo trong cac thang tdi, nhu cau thly san ché bién cua

Trung Qudc cé thé giam, trong khi phan khuc tuoi séng, cao cdp va hai san
nhap khau phuc vu |1&é Tét van con du dia Ion.

My: xuat khau thly san 9 thang dau nam dat 1,43 ty USD, tang 8,4% YoY. Tuy
nhién, kim ngach xuat khau quy Il chi dat 459,7 triéu USD, giam 6,8% YoY. Thi
truong MY hién ton tai nhiéu khé khan va rui ro: ngoai thué doi ing 20%, cac
CPTPP 27% mat hang tdm, ca tra van chju tdc dong tir thué chéng ban pha gid (CBPG) va
Xuat khdu ting manh tai TQ va CPTPP chi phi tuan thd cao. Dac biét, quy dinh bdo vé ddong vat cé vu bién (MMPA)
dugc vi nhu mot “thé dé tiém tang” doi véi thiy san khai thac Viét Nam, néu
nudc ta khéng chirng minh dugc hoat déng danh bat than thién véi méi truong.

ey ©

CPTPP 25%

Ngubn: Téng cuc Hai Quan, SHS Research
Nhat Ban: 9 thang dau nam, kim ngach xuat khau thiy san dat 1,29 ty USD,
tang 16,6% YoY. Riéng quy lll, kim ngach dat 366 triéu USD, tdang 12,6% YoY,
cho thady xu hudng tang trudng 6n dinh, du nén kinh té dang trong giai doan suy
yéu va dong yén mat gid — anh hudng manh dén sirc mua clia ngudi tiéu dung
Nhat.

EU: kim ngach xuat khau dat 884,4 triéu USD, tang 13,3% YoY. Riéng quy I,
kim ngach dat 298,1 triéu USD, tédng 19,1%YoY, cho thdy da phuc hoi sau nhiéu

San lugng san xuat thiy san 9 thang dau nam tang 3,2% YoY.

Tong san lugng thiy san Iy k& 9 thang dau nam udc dat 7,26 triéu tan tang

3,2% YoY, dat 74% k& hoach ndm. San lugng khai thac udc dat gan 3 triéu ndm chiing lai. Dac biét, EU hién d& ndi Iong mét s6 rao can ky thuat ddi vai thay
tén téng 0,5% YoY, dat 78% k& hoach ndm. San lugng nudi trong udc dat 4,3 san nudi trong cua Viet Nam (ki€m dich, truy xut ngudn goc), gitip tom va ca
triéu tan tang 5,1% YoY, dat 72% k& hoach nam. Tinh riéng Quy 3/2025, téng tra 1ay lai vi thé tai thi truong nay. Theo quoc gia, Ha Lan, Duc va Bi tiép tuc la

ba thi truong nhap khau I16n nhat, chiém hon 50% tong gia tri xuat khau sang EU.
Tuy d& dugc ndi long k¥ thuat, xuat khau sang EU van gap nhiéu kho khan do
(i) thé vang IUU chua dugc gd bo, khién hang thly san khai thac cua Viét Nam
phai chiu kiém sodt 100%; (ii) quy dinh nghiém ngat vé truy xuat nguén goc va
danh bat bén viing.

san lugng thuy san dat 2,71 triéu tan, tang 3,3%YoY. San lugng khai thac
thuy san dat hon 1 triéu Tan, giam 0,3% YoY; san lugng nudi tréng thady san
dat 1,7 triéu tan, tang 5,5% YoY.
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XK tom Viét Nam theo thang (triéu USD)

5TOM - TANG TRUONG VUQT BAC, +22% YOY i 4]

Tom la dong luc chinh, dan dat da tang trudng

Xuat khau tom 11 thang dau nam 500
Trung Quéc & HK - 1,2 ty USD 400
Tang trudng dot pha +59% YoY

Nhu cdu manh mé vdi tdm sdng, tdm tuoi va tdm dong lanh. 300
EU - 540 triéu USD, phuc hoi an tugng +21% YoY 200

Hudng lgi tlr thi€u hut ngudn cung tom su tur déi thu.
Nhat Ban - 535 triéu USD, +13% YoY: nhu cau tuong ddi 6n dinh 100

Tom Viet Nam S My - 754triduUSD, +7% YoY 0 T8 Te Tio TH T2

Xuat khdu cham lai & cac thang cubi nam trudc bién phap phong

vé thuong mai (thang 11- 52 triéu USD, -7% YoY, -55% MoM) 2024 - 2025

Xu&t khau tém Viét Nam trong 11 thang dau nim 2025 dat hon 4,3 ty USD, ghi nhan mirc Top thi truong NK tom lon nhat 11 thang dau nam

tang trudng an tuong 21% YoY, tdng manh nhat trong ba nam trd lai day. Déng luc chinh Triéu US$

dén tir sy phuc hoi nhu cau tai cac thj trudng trong diém: Trung Quéc, My, EU, khoi T11 EmmS2mmm 52 108

CPTPP, cuing vdi kha nang thich tng linh hoat clia doanh nghiép trong co ciu san pham va T10 PSS

thi trudng, dac biét trong boi canh phai d6i mat vai ap luc thué quan tir My. $§ I S — -

67 93

Xuat khau tom chan trang ting trudng kha on dinh véi 2,8 ty USD, +11% YoY, tuong 11:2 =—— 101 s 56

duong 64,8% tong kim ngach. Cac san pham ché bién dat mic tang t6t nhd nhu cau tur T5 50 101 105

Nhat Ban, EU va Australia. Tém su dat 426 triéu USD, tang 4% YoY, vai thi truong tiéu thu T4 .45 59 101 53

chu yéu tai chdu A va mot phan EU, song van chiu ap luc canh tranh Ién tir ngudn cung gia T3 .43 58 84 51

ré hon. Dac biét, nhom tdm cac loai khac ghi nhan su tang trudng dot pha, dat trén 1ty T2 30 ¢ 41 85 49

USD, tang tdi 74% YoY. Day la két qua truc ti€p tir sy bung né xuadt khau tdm hum sang T1 34 36 118 40

Trung Qudc, dac biét la phan khic tém séng va cao cap. 0 50 100 150 200 250 300 350
= CPTPP = EU = My TQ&HK Cac TT khac
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S CA TRA - PHUC HOI ON DINH, +9% YOY

S SHS

Xuat khau ca tra 11 thang dau nam o S

Viét Nam dan dau toan cau vé san luong va XK ca tra

Tuy theo bi€n ddng thi truong, san lugng ca tra thuong pham Viét Nam
= moi nam dat khoang 1,5 - 1,7 triéu tan, véi kim ngach XK trung binh tir 1,6
- 2,3 ty USD/ndm. Viét Nam hién cung Ung hon 90% ca tra phile déng
lanh cho toan thé& gidi. Trong khi dd, san lugng clia cac nudc khac nhu An
B D6 (khoang 300.000 - 400.000 tan/nam), Bangladesh hay Ai Cap chu
" * TRUNG QUOC  yé&u phuc vu thi trudng ndi dia hodc xuat thé sang cac thi trudng dé tinh.

7 +2,3% YoY

EUCE
+0,5% Yo Y

11 thang dau nam 2025, nganh ca tra Viét Nam co6 nhiéu tin hiéu phuc
CPTPP hoi tich cuc, tong kim ngach xuat khau ca tra ctia Viét Nam vuot méc 2
+36,8% YoY ty USD, tdng 9% YoY. Riéng trong thang 11, xuat khau ca tra dat 195 triéu

' l. Al CAP USD, ti&p tuc tdng 9% so véi cling ky ndm ngodi, cho thay xu huéng phuc
)+33% YoY h6i 6n dinh cla nganh trong nhitrng thang cudi nam.
| Vé san pham, phile ca tra dong lanh (HS0304) tiép tuc la tru cot xuat

khau, dat 1.615 triéu USD, chiém 80% tong kim ngach toan nganh. Mc
v /}' tédng 11% YoY cho thay tin hiéu khdi phuc tich cuc tlr cac thi truong chinh,
) dac biét tai Brazil va EU.
Nguén: VASEP, SHS Research
Gia ca tra giong bién dong manh trong nam 2025, trung binh 10 thang dau ndm dat 41.550 VND/kg (28-35 con/kg); giad tang manh trong 4 thang dau nam, dat dinh vao
thang 03 vdi gia 48.000 VND/kg; sau do ha nhiét dan va bat dau cé xu hudng tadng manh tur cudi thang 08 va dat dinh mdi vao thang 10 véi 58.000 VND/Kkg, do tinh trang
khan hiém nguén cung gidng trong khi nhu cau tha nuéi cho vu méi ngay mot gia tang.

Gia ca tra xuat khau tai cac thi truvong chinh cé xu huéng gidm nhe trong 9T/2025 (Trung Quéc -0,3%; My -0,3%). O chiéu nguoc lai, tang manh tai Brazil (trung binh 2,9
USD/kg; +7% YoY) va EU (2,41 USD/kg, +1% YoY).

Trién vong nganh ca tra Viét Nam: SHS Research du bdo bén canh nhitng rui ro hién hitu, nganh ca tra Viét Nam dang budc vao giai doan kha quan: (i) Nhu cau thi truong
tang manh vao cudi nam va don hang cho mua Tét 2026; (ii) Diéu kién tu nhién phu hgp gilp Viét Nam tré thanh viing nudi ca tra tap trung I6n nhat thé gigi (Dong bang
song Clru Long); (iii) Viét Nam c6 nhiing lgi thé nhat dinh tir viéc tham gia cac hiép dinh EVFTA, CPTPP, UKVFTA... (iv) B60 Thuong mai Hoa Ky (DOC) cong bo két qua ky
ra soat CBPG lan thir 20 (POR20) cé 8 doanh nghiép Viét Nam dugc murc thué 0% gilp tao nén tang cho viéc duy tri 6n dinh xuat khdu dong thai cai thién kha nang tang
thi phan tai thj truong MY; (v) Thi trudng ndi dia (chi€ém 5%-7% tong san luwgng tiéu thu) van con nhiéu du dia tang trudng tiém nang...
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Nganh thuy san Viét Nam da ching té ban linh, kha nang
thich trng va sy bt pha trong nghich canh vao nadm 2025.
DE vugt qua giai doan kho khan phia trudc va phat trién bén
virng trong nam 2026, chién lugc cua toan nganh can tap
trung vao ba tru cot: (i) da dang hoa thi truong, (ii) day
manh dau tu vao san pham gia tri gia tang, va (iii) chu
dong, tich cuc tham gia vao cac hoat dong ngoai giao kinh
té deé giai quyét rao can thuong mai.

Sirc bat cla nganh phu thudc vao hai yéu té then choét: (i)
Viét Nam g& boé thanh cong "thé vang" IUU cua EU, va (ii)
két qua dam phan nham thao g& cac vudng mac lién quan
dén quy dinh MMPA véi Hoa Ky.

EPS

Loi nhuan

&\
THACH THUC LON NHAT
N

» Thu& quan & Rao can tai My: Thué dai
(rng 20%, thué CBPG, quy dinh MMPA.

« Thé vang IUU: Van chua duoc g bo tir
EU, anh hudng dén hai san khai thac.

« Canh tranh vé gia: Ap luc 6n tir céc
ddi tha nhu Ecuador, An D9, déc biét &
phan khidc hang tho.

> e

(Ty VND) Doanh thu thuan (TTM) P/E
VHC 12,495 1,639 6,944 8.0
FMC 8,215 438 4,853 7.4
ANV 6,193 753 2,829 9.0

IDI 6,855 116 378 18.0
MPC 14,153 259 475 354
ACL 1,997 25 506 283
ASM 11,568 13 73  88.0

SHS Research | Nganh Xuat nhap khau

P/B ROE ROA Ty sué’t LN Tang trudng
(TTM) (TTM) thuan LN
1.3 17% 12% 13% 39%
1.1 15% 7% 5% 7%
1.9 24% 15% 12% 1660%
0.6 3% 1% 2% 80%
1.3 4% 2% 2% -1011%
0.9 3% 1% 1% 174%
0.5 1% 0% 1% -55%

CG HOI CHIEN LUGC

[=2) e Tan dung t&i da FTA: Cac hiép dinh

Uz)  CPTPP va EVFTA dang phét huy higu
qua rd rét.

M

« Du dia thj truong Chau A: Dac biét 13
phan khic cao cap va ché bién tai
Trung Quéc.

+ Nhu cau toan cau: Tang manh doi voi
céc san pham ché bién sau, tién lgi,
va bén virng.

©

o o

il

« EU ndi long rao can: Md ra co hdi cho
tOom va c4 tra nudi trong.

Chung t6i lva chon VHC la doanh nghiép tiéu
biéu ctia nganh.

129



SNGANH DET MAY

S SHS

A
Nhap khau nguyén liéu dét may - da giay Viét Nam Co cau nhap khau NVL dét may - da gidy theo Nhap khau nguyén vat liéu dat khoang 21 ty USD, chi ting 2,8%
(2021 -9T/2025) quéc gia (%) svck, phan anh xu huéng cham lai so véi da ting ctia san xuat va

%0 ® 225 0 xuat !(Ahéu' N . .
. ’ 20,0 gTR202s ITTEEESTET T ' e Viét Nam phu thudc Ion vao vai (ch|gm 53,7% gia tri NK), o[o nganh
N 15,0 dét va cac nganh nguyén liéu so cap trong nudc phat trién cham,
20 10,0 2024 T e trong khi phan 16n doanh nghiép chi tham gia gia cong trong chudi
0 5,0 gia tri toan cau, vdi nguén nguyén liéu do cac thuong hiéu qudc té

' ® o0 oz [ . chi dinh, chu yéu tir Trung Quéc.
10 -5,0 2022 D e Trung Qudc chiém 58,7% t6ng NK nguyén liéu 9T/2025, trong khi
-10,0 ty trong tr Han Quéc va Dai Loan c6 xu hudng gidm dan. Sy phu
> 4,0 15,0 2021 Bl thudc cao vao Trung Qudc khién nganh gédp kho khan trong viéc
0 -20,0 dap Ung quy tac xuat x&r clia cac FTA nhu EVFTA, CPTPP va lam
2021 2022 2023 2024 91/2025 0% 20% 40% 60% 80% 100% gia tang rdi ro bi 4p thué& doi véi hang hda bi coi la “trung chuyén”
= Nhap khau (ty USD) @ Tdc do tang trudng (%) mTrung Quéc =Han Qudc mDailoan =ASEAN =Conlai tai thi trudng MY.

Gia tri xuat khau hang dét may theo thang (ty USD) Kim ngach xuat khau hang dét may tiép tuc tang truéng du ti€p nhan
anh hudng cuia thué doéi irng tir My. Trong 2025, kim ngach xuat khau
2023 mmmm 2024 mmmm 2025 ——25-24 yly toan nganh dét may dat 46 ty USD, tdng 5% so véi 2024. San phdm
5,000 30% dét may Viét Nam hién da cé mat tai 138 thi truong trén thé gidi, trong

o Front-loading: cac nha nhap khau, dac biét tai thi truong My, day
manh nhap hang trudc thoi diém ap dung thué déi ing du kién vao

doé Hoa Ky van la thi truong chd luc vdéi kim ngach udc dat trén 18 ty
4,000 < 20%  ysD, tang khoang 10%. rong do, rieng nhém hang dét may — chiém
3,000 / 109  khodéng 84% t6ng kim ngach xuét kh&u ctia nganh - ghi nhan mc téng
trudng 8,7% so vdi clng ky, dat 29,7 ty USD.
2,000 | 0%
Mtrc tang trudng nay dugc danh gia phan I6n téi tir hiéu (rng front-
1,000 1 - 10%  loading (nhap hang truéc) & My va xu huéng dich chuyén don hang
0 | | T | | | | | | | | -20% khoi Trung Quéc.
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Nguén: Hal Quan Viét Nam

ngay 07/08/2025.
e Xu hudng dich chuyén don hang khdi Trung mé ra co hdi dang ké
Bén canh d6, mirc thué xuat khau sang My dugc danh gia la canh tranh hon so véi nhiéu déi tha. Cu cho cac doanh nghiép Viét Nam mé& réng don hang. Viét Nam tigp
thé, An D6 chiu murc thué 1én t&i 50%, Trung Quéc bi dp thué bd sung khoang 30%, trong khi Bangladesh tuc cling ¢ vai tro la trung tdm san xuat thay th€ Trung Quéc, Vi
va Indonesia clng chiu muic thué 20% nhung quy mo xuat khau sang My thap hon Viét Nam. thi phan hang may méc tai My vuot 27% tinh dén thang 7/2025,

ddng thi hai toan cau.
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Co cau XK dét may - da giay theo san pham (%) Co cau XK dét may - da giay theo thi truong (%) Co cau san pham c6 su phan hoa giira cac mang:
100 e Mang may mac van chiém ty trong Ién va 6n dinh. Trong dé, san
100 o y A . A - SN
90 % phém may mac ghi nhan tang truong tot nha nhu cau phuc hoi va hoat
80 l a0 dong front-loading clia My trudc thoi han ap thué maéi;
70 - « Mang giay dép co xu hudng tang ty trong;

60 o Mang xuat khdu xo soi va nguyén phu liéu gidm do gia tri gia tang

S0 . [ i I ] thap, nhu cau tlr thj truong chinh (Trung Qudc) suy yéu va tinh trang
40 %0 du cung toan cau.

30 40

20 30 Gia nguyén liéu dau vao nhin chung on dinh hoac giam nhe:

12 20 « Gi4 x0 soi nhap khau tang khéng dang ké (+0,5%);

« Gid vai va nguyén phu liéu khac giam nhe

2021 2022 2023 2024 9T7.2025 0 o AL - ., R
A . o 2021 2022 2023 2024 9T.2025 « Gia bong thé giai binh quan 9T/2025 glam khoang 8% svck.
mHang det may Giay dep cac loai ‘A c e > . s. L ea , .
R _ aMj =EU mNhtBan =Trung Qudc =Conlai Tuy nhién, gia dau ra cua nganh chua cai thién tuong xung khi gia
W Tui xach, vi, vali...»m Xg, sgi & NPL

xuat khau dét may giam 0,47%, giay dép giam 2,61%.

Tang trudng nganh dét may 2026 du kién cham lai so véi 2025 do tac dong cla thué quan da phan anh ré va ap luc xa hang tén kho cla cac nha ban l1&é My.

Lgi thé canh tranh tudng dbi tif chinh sach thué cia My:
Mac du My ap muc thué déi (ing binh quan 20% I&n hang hoa Viét Nam ti thang 8/2025, muc nay van dugc coi la "hap dan" va canh tranh hon nhiéu so véi cac déi tha I8n.
e Trung Qudc phai chiu muc thué 1én ti 45%;
e An D6 chiu muc 50% (do cac van dé lién quan dén nhap khau dau Nga).
Diéu nay giup Viét Nam tiép tuc cling c6 vi thé la Iua chon hang dau thay thé Trung Quéc tai thi trudng My, véi thi phan du kién duy tri 8 mic cao sau khi da tdng 1&8n 29% trong
nam 2025.

Huéng Igi tir su bat 6n cua cac doi thu canh tranh:
e Viét Nam tiép tuc dén nhan cac don hang dich chuyén tir Bangladesh do quéc gia nay déi mat vdi bat 6n chinh tri kéo dai va tinh trang thiéu hut n&ng lugng (khi dét, dién)
nghiém trong.

Tan dung Igi thé ti cac Hiép dinh Thuong mai Tu do (FTA):
e N&m 2026 danh dau ndm th( 6 thuc thi EVFTA, khi EU x6a bd gan nhu toan bd thué quan déi véi hang dét may Viét Nam.

e Céc thi trudng thudc khéi CPTPP va RCEP (nhu Nhat Ban véi uu dai thué quan 1én dén 50% dua trén ty 1& C/O) sé 1a "bé dd" quan trong giup doanh nghiép da dang hda thi
trudng, giam bét su phu thudc vao My (hién chiém 45% ty trong).
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Trién vong cac mang nganh dét may trong 2026

e Mang may mic: Du bdo tang trudng sé cham lai 8 muc 2,8% YoY do muc nén so sanh clia ndm 2025 rat cao va ap luc xa hang tén kho ti cac nha ban I& My. Tuy nhién,
cac doanh nghiép c6 danh muc khach hang chét lugng cao va ndng suat lao ddng tét (nhu TNG, MSH) van cé trién vong kha quan.

e Mang xd, sgi: Trién vong tiép tuc tiéu cuc trong ngén han. Nhu cau ti Trung Quéc (thi trudng xuat khau sgi chinh) suy giam va tinh trang du cung toan cau khién gia sgi
xuat khau chiju ap luc gidm. Sci nhan tao sé cé uu thé hon sgi tu nhién nhd chi phi ré va hiéu nang cao.

Cac thach thuc chinh:

Su suy yéu clia nhu cau tiéu dung toan cau:
e Dia chinh trj bat 6n khién ngudi tiéu dung that chat chi tiéu cho cac mat hang khéng thiét yéu.
e Theo Nielsen, quan 4o ndm trong top 3 danh muc bi ct gidm chi tiéu nhiéu nhat trén toan cau trong 2026.
e Nhu cau tai My du bdo sé suy yéu trong ntfa dau 2026 do gia ban I& tdng (hé qua clta thué quan) va tam ly lo ngai vé thi trudng lao ddng.

RUi ro tif mac "Hang trung chuyén" va quy tac xuat xu:

¢ Day I3 thach thiic I8n nhat khi Viét Nam van nhap khau hon 70% nguyén phu liéu (NPL) ti Trung Quéc.

e Hién ty I& ndi dia hoa cla Viét Nam chi dat khoang 36%, thap han muc tiéu 50% vao nam 2030, khién viéc dap Uing quy tac "ti sgi trd di" cua cac FTA tré nén kho khan.
Viéc My &p muc thué 40% d6i véi hang hoa bi coi la trung chuyén (khéng dap (ng du ty 1& ndi dia hoa) sé gay ap luc 18n 1én cac doanh nghiép Viét Nam.

Ap luc "Xanh héa" va chi phi dau vao ting cao:
e Cac thi trudng nhu EU dang that chat tiéu chuan vé kinh té tuan hoan 3 EPS co ban P/E
va trach nhiém md rdng clia nha san xuat (EPR), yéu cau doanh nghiép

Vén héa Tangtrudng Gia dong clra

(ty VND) loinhudngdp 05/01/2026

phai cé chudi thu mua va tai ché. .
e Chi phi dau tu nha may xanh (tiéu chuan LEED) tdng thém ti 5-15%, MSH | HOSE >,293 6.04 165 13,5950 31.72% 31,950
cong VG chi phi nhan cong tai Viét Nam dang cao hon so Vdi .
Bangladesh va An D9, sé truc tiép bao mon bién Igi nhuan cla doanh STK | HOSE 178 86.66 1.24 1 2,164.9 40.25% 15,450
nghiép néu khang téi uu hdéa san xuat.
TNG HNX 2,857 6.23 117 2,291.4 5.63% 17,800
Chtuing t6i lva chon c6 phiéu TNG la doanh nghiép tiéu biéu clia nganh.
TCM | HOSE 2,535 10.50 1.25 |2,980.2 -2117% 26,600
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S DAU TU FDI TIEP TUC LA DIEM SANG BAT CHAP cU SOC THUE QUAN s SHS

« Viét Nam tiép tuc thu hut FDI manh mé sau cu soc Von FDI thuc hién hang nam Top cac dia phuong c6 von FDI dang ky mai
thué quan nho vi tri dia ly chién lugc, chi phi canh 200 (ty usd) 20,0% 2 o00 (triéu usd)
tranh va kha nang tiép can da thi truong thong qua 25,0 o 6,000
cac hiép dinh thuong mai tu do - nhitng nén tdng ma 200 10'0% 5,000
khong nhiéu qudc gia trong khu vuc sé hitu clng ldc. ®o 5;% 4000
. Trong 11 thang dau ndm 2025, vén FDI thuc hién tai 1‘;2 01,0% 3000 I I I
Viét Nam uéc dat 23,6 ty USD, ting 8,9% so véi cling ' on
ky nam trudc. Day la s6 von dau tu tryc tiép nudc o I I I I I .
ngoai thuyc hién cao nhat cua 11 thang trong 5 nam V6 DI thic hién  —em Téng truténg TP.HOM Ha Noi Bic Ninh Bl o TayNih Hing b GaLal Nehe An
qua. ) Nguon: Téng cuc théng ké
« TP. HCM hién dang la dia phuong dan dau vé thu hat
dong vén FDI c&p mdi, vi tdng vén dang ky méi trong Von FDI méi duoc phé duyét theo qudc gia, nam 2025 Luy ké tong v6n dau tu vao Viét Nam theo qudc gia tinh
11 thang dau nam dat hon 6,5 ty USD. Ding th hai la dén nam 2025 (triéu usd)

93.063

89.433
79.619

Ha Nai vai tdng vén FDI cdp mdi dat 4,3 ty USD. Theo . * -

sau la Bac Ninh, véi téng von FDI cap méi dat gan 4,2
ty USD.

Nhéat Ban Singapore Trung Qudc

10% 27% 21% 42.426 )
° ° ° 41.026 36.215

Hong Kéng Dai Loan khac &.%

(o3 *
0% o o K o KX

Ngubn: Téng cuc théng ké, SHS téng hap

I
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S NGUON CUNG DAT KCN TIEP TUC GIA TANG TRONG KHI GIA CHO THUE TANG NHE s SHS

Thi truong khu vuc Mién Bac Tong nguon cung tich luy Q3/2025 Hiéu suat thi truong
« Nguon cung: thi truong tiép tuc chao don ngudn cung 2000 100% 200
mdi thuc té trong quy véi viéc khdi cong 3 khu cong 6.000 90% 180
80% 160
nghiép tai Phu Tho, Hai Phong va Ninh Binh, bé sung 5.000 70% A A
. . _ 60% 120
thém hon 700 ha dién tich d4t cho thué. 0% 50% 100
3.000 9
« Ty Ié 18p day: ty |é 1ap day trung binh cua thi trudng 5 000 ig; 22
dat cdng nghiép mién Bac trong Q3/2025 & muc 67%, 1000 O I . o
. s > A~ . A ” . 0% 0
glam o val Q2/2025 ChU yeU Ia dO nguon Cung tang Ha Néi  Béc Ninh H_éi Hung Yén Qu-éng Ninh Binh Phu Tho Ha Néi  Béc Ninh H_éi Hu_ng Qu_éng Ninh Binh Pha Tho
nhanh va can thoi gian dé hap thu. Preng i rrore ven
B . o m Téng ngudn cung dat céng nghiép (Ha) mTyl&1dp ddy A Gia thué sd cdp trung binh (usd/m2/thdi han)
« Gia cho thué: gia thué van tang truong 4% so vdi cung
ky ndm trudc, khang dinh xu hudng tang gia bén viing
tai cac khu vuc cong nghiép trong diém. Téng ngudn cung tich luy Q3/2025 Hiéu suat thi truong
Thi truong khu vuc Mién Nam
. . . . . 18.000 100% 300
« Ngudén cung: Trong Q3/2025 thi truong ghi nhan 16.000 90% s
80%
ngudn cung mai tr du an khu céng nghiép Thu Thira 14.000 70% 200
12.000 60%
tal Téy Nlnh (hdn 100 Ha). 10.000 50% 150
> A g A > 1A gt A . A > ’ 40%
o Ty lé lap day: Ty Ié lap day dugc ghi nhan ¢ muc 75%. 8.000 20% 100
6.000 o,
. Gid cho thué: tang nhe, dat 180 USD/m2/thdi han 1000 T 50
thué. Murc gia nay tang 0,076% so véi quy trude va 2000 o PéngNai  TP.HCM  TP.HCM  TP.HCM  TayNinh ’
e N - (Binh Dudng (BRVT ci)
0,55% so vai cung ky nam 2024. Déng Nai TP. HCM Tay Ninh ca)

m Téng ngudn cung dat céng nghiép (Ha) mTyléldpddy A Gi thué sd cap trung binh (usd/m2/thdi han)
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S THI TRUONG DATA CENTER LA DONG LUC TANG TRUONG MG1 CUA NGANH E SHS

Viét Nam tré thanh diém dén tiém nang cho cac nha dau tu trung tam dir liéu nho chi phi xay dung Hién trang trung tam dir liéu tai Viét Nam (tinh dén thang
thap va hiéu qua trén von cao. 10/2025, MW)
« Chi phi dau tu: Viét Nam la nudc cé chi phi xay dung tinh trén 1 MW thudc nhom thap nhat vaéi 6,9 oo
triéu usd/MW va ty suat sinh lgi trén vén dau tu thudc nhdm cao nhat (chi x&p sau Singapore). w0 s 25 S 5 ™
« Thi truong trung tdm dir liéu tai Viét Nam dang tang trudng nhanh chong, dugc thic day béi qua £ 500
R o e N . . R . " ; , N 2 144.587 Téngdintich
trinh chuyén déi s6 manh mé, ty I1é su dung internet ngay cang cao, cung vdi su ho trg tich cuc tu g 400 . san may chu
chinh pht trong viéc phat trién ha tang s6. g %00 22
2 20 104 Roataang 23
© 104MW Mw
100
. . 16.361 S6 lugng tu
2020 2025 Tundm rack
2030
Téng trudng kinh té s6 ciia Viét Nam du ki€n dén ndm 2030 (GMV, US$B) Chi phi xay dung trung binh/MW (da bao gom tién dat) Ty Ié lgi suat trén chi phi dau tu (Yield on Cost - YoC)
14 13,2 250%
Singapore auymo kzrér;wt\e/’sgsc;g)vm Nam 2022 12 .7 :
I ° 20,0%
Philipines 6% 20z 1o 96 95 94 93 8,8 :
I +25% - " 2024 8 77 7171 7 g8 150t = -
Malaysia . J—l . 64 = B = B " o om
Vietnam S > £ 4 100% .. = L | ]
|
i 2022 2023 2024 2030 2
Thailand 50%
I 46 - . o
Indonesia % g ,LQ’O(\.(\’DQ&?' o $%‘® \{_ﬂ@"’ . &00‘:’ 19’},50“-’ boomé}'ik@\ ﬁé@«\\?},f’ & G“\Q’b l\@;\e" ‘S\Z\@‘Q ’\#\é‘ von
& RE S & & R A ¢ & S &
0 20 40 60 80 100 <& PO A O e PO
& 2 & N <

m Chi phi xdy dung trung binh/MW (triéu usd) Voo -Low BYaG - Hidh
mYoC -Low MYoC - Hig

Ngudén: CBRE, Cushman & Wakefield
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S VIET NAM CO NHIEU LOI THE THU HUT FDI

Chi s6 két ndi van tai bién

Spain
Vietnam

United
Kingdom

2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Nguén: MDS Transmodal

So sanh FTA véi mot s6 qudc gia trong khu vuc

12
o @ @

A IS o L S > S
| FE S F &S .
gitta |l & & & 5 &£

< S & g < $) S
v v v v v v v
v v v v v v v
v v v v v
v v v v v v v
v v v v v v
v v o
v (o] (o} (o} (o}

v o o o o
v v
v v v v v v v
v v o
v v o (o] v v (o]
(¢] o o v v
(¢] o = o o

v Da phé chuan lo] Trong dam phan

Ngudn: WTO va Trung tam Thuong mai Quéc té
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Luong san xuat (usd/gio)

6

5

4

3

2

VI

. Il :

Phillipines An bo Malaysia )
Indonesia Viét Nam Thai Lan Trung Quéc

Viét Nam sé hiru co cau dan s6 vang véi 67,8% dan s6
trong do tudi lao dong vai chi phi thap

Hon 100 00%  0,0% Téng dan s6, ndm 2025
95-99 00%  00% N

90-94 00% | 0,20 100,9 triéu

85-89 01% | 03% Dan s6 trong dé tudi lao dong
80-84 03% [l o05% .

75-79 os% QM osw ©8,4triéu

70-74 1.0% I 4%

65-69 1.6% N 2%

60-64 22% [ 27%
55-59 26% [N 29%
5054 30% [ M 1%
45-49 s2% [ D 3%
40-44 sov I N 5%
35-39 20 [ N /2%
3034 42% | D 2%
2529 3% | M %
2024 o 32 | N 32%
1519 s7% | D 5%
1014 a3 | D 1%
59 so% | M %
04 37 [ D

Gia dién san xuat (usd/gio)

0,16
0,14

0,12
0,1
0,08
0,08
0,04
0,02
0

Viét Nam Thai Lan
Indonesia Phillipines

Trung Quéc |
Malaysia An Do

Cac yéu t6 ma doanh nghiép quan tam khi dich
chuyén chuéi cung irng

Vén hoa kinh doanh
B&o vé s& hifu trf tué
Ngudn lac dong c6 trinh d6 va dudc dao tac

Cd s& ha ting

Khoang cach dia ly

Vén dé thudng mai va thué suét

Hau cén bao gém chi phi van chuyén

cnipnitac dgng

S SHS
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S THUE QUAN DA HA NHIET - VIET NAM TIEP TUC LA DIEM DEN CUA DONG VON FDI s SHS

Tac dong tir chinh sach thué quan ctia My da phai nhat va Viét Nam ti€p tuc la diém dén cua dong
von FDI nho sé hiru nhiéu lgi thé so véi cac quéc gia canh tranh truc ti€p khac
« Viét Nam van la lya chon kha thi nho vi tri dia ly chién Iugc, chi phi canh tranh va kha nang tiép
can da thj truong théng qua cac hiép dinh thuong mai tu do — nhitng nén tang ma khong nhiéu
qudc gia trong khu vuc s& hitu cung Iuc.

Mtrc thué Viét Nam phai chiu khéng khac biét nhiéu so véi cac

Qudc gia Murc thué ) ?hl =2 Chinh sach hé tro FDI Vitridialy Cac hiép dinh thuong mai On' d!nhA Rui ro an ninh
dong chinh tri ,
17 o nudc trong khu vuc
Vit Nam 20% b Uu: H trg FDImanh | Uu: Gan Trung Qudc, | (CPTPP, EVFTA, RCEP, cling cac higp dinh song dLa’:' P:;t e | v Gnann | vwTha . . . i e . " -
; e P | (miénthus uu dai aat) | thuanloilogistics | phuong voi Chile, Nhat Ban, Han Quac, v.v, va cac | (219 5 ng i PLtL B « Viét Nam hién dang chiu muc thué ddi ing la 20% (riéng doi
hiép dinh dang dam phan nhu véi EFTA). i :
s \ , 2 N P ~ P o,
14 vdi hang hoa trung chuyén thi muc thué suat la 40%). Trong
(RCEP da cd hiéu lyc tir 2022, cac hiép dinh uu dai Nhuoc: BAt 6n
Philippines |  19% Thap [ Ju: Khuyen khich DI, WL L) (AL LD e B LUl 1 noi bs, tranh khi d6 cac nudc trong khu vyc nhu Thai Lan, Indonesia
Nhugc: Thu tuc phuc tap Qudc, An Do, Nhat Ban, Han Quédc, Uc va New chap Bién Dong . ! !
Zealand, clng céac hiép dinh song phuong voi el e . N Ve N N e 2 . A
EFTA). Phillipines, Malaysia khéng c6 su chénh Iéch dang ké khi déu
. ’ ~r o, Y o~ ~ 2. . ’ ~r ~ 7 . o,
o | Uu: Trung tam Deng Lo , Nhuoc: B4t 8n ) chiu muc thué 19% va An DBd phai chiu muc thué Ién tai 50%.
. - Uu: Hap dan (uu dai thug, ‘ . (RCEP, cac hiép dinh trong ASEAN, va céc hiép ey xR PR AN Uu: Vira phai * * *
Thai Lan 19% Thap . P Nam A, thuén loi X Ny Uu: Phat trién chinh tri, biéu
khu kinh t& dac biét) - dinh song phuong nhu véi Nhat Ban, Uc, New .
logistics 3 o = tinh
Zealand, cung céc dam phan nhu BIMSTEC). A anre a ~ A ~
Thué doéi rng My cong bo
- R Nhugc: Bat 8n o
Bangladesh |  20% Fenge || O e e Rl e chinh tri, bidu 0%
Dét may 3
tinh
40%
14
o3 - (bao gébm USMCA, CPTPP, céc hiép dinh vdi EU, . . pA R 30 %
Mexico 25% Thap Uu: Hap dén UEEI, Nhat Ban, va nhigu nudc My Latinh nhu Chile, DIPEAEIE || (s R ¢
thuan loi logistics . ~ e ~ X déng bd do téi pham
Colombia, nhung s lugng c6 thé dao dong tuy
theo cdch tinh). 20%
13 5
ey Al o = B (P o0 NTSE B8 5 M Nhugc: Chua Nhugc: Vira
P b Uu: Manh mé Uu: Gan thij truong (bao gém céc hiép dinh vdi Nhat Ban, Han Quéc, P P T LR B e (g 7
AnDj IREGHE(D (mién thug) chau A ASEAN, UAE, Uc, va cac hiép dinh trong khudn khd l?l’?c?r? bﬁ(")r; gliir; Wi Gl Tl ph?;g%g:t on 10%
SAARC/SAFTA). gondi ong
Uu: Chinh h khuyén |Uu: N& 3] N 15 Nh Ha t Nh V 0%
u: Chinh sac uyén |Uu: Nam gitra Do6ng Nam ugc: Ha tang con R uoc: Vira . Py . - " )
Indonesia 19% Thap khich FDI, d&c biét tai cac| A, gan thi truong tiéu |hiép dinh (RCEP, ASEAN, céc FTA song phuong véi|chénh 1&ch gitta cac C’:]?nffr‘i ?:i::(?c‘) phai do thién \@6\ _\,'b(\ ‘?f;b .Q‘ﬁ" “,;:r@ Qo' {:@ \'}3‘0 é@‘
khu cong nghiép diing 16n Nhat, Han, v.v.) viing FEEE PP tai, biéu tinh B & {:PQ N A% w na &
£ < & o ) D,b&

Ngubn: SHS téng hop
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S DINH GIA CO PHIEU DA VE VUNG HAP DAN s SHS

Két qua kinh doanh Quy 3/2025 cac doanh nghiép trong nganh ghi nhan P/B TTM cac doanh nghiép trong nganh giai doan 2021 - 2025
tang truéng 0
« Sau khi My cong bd thué doi ing mdi, khach hang da quay lai dam phan va 50
nhan ban giao dat. Nng vay lgi nhuan cac doanh nghiép trong Quy 3/2025 70
déu ghi nhan su tang trudng, cé thé k& dén nhu: IDC ghi nhan Igi nhuén &0

5,0

tang tdi 71% yoy nho ban giao 36 ha trong khi cung ky ban giao 23 ha, KBC
ghi nhan lgi nhuén tang trudng 55% yoy nhd ban giao 17 ha dat tai KCN
Nam Son - Hap Linh. BCM dat tang trudng lgi nhuan 16% yoy. 20 =
« Chi s6 P/B TTM trung binh clia nganh hién tai la 2,0 [an, thap hon dang ké 10
so vdi P/B trung binh giai doan 2021 - 2024 (thuong xuyén giao ddng trong 00

© ™ » ™ N 92 Vv v v > > 3 > > D > > “ » »

U VAN S| N A, A, O L, A R R . - AR LN\ O, VO R LA

R — \\,\q,\ RO \{{ﬁ RO \\,\q,\ ROSROIRCY \\@\ RO \@,\ ROSROIRCY
khoang 2,5 - 3 1an).

4,0

3,0

~——IDC —BCM ——GVR LHG ——KBC ——PHR =—NTC ——SZC —VGC —SIP

Doanh thu cac doanh nghiép nam 2025 LNST cac doanh nghiép nam 2025
10.000 2.500
9.000
8.000 2.000
7.000
6.000 1.500
5.000
4.000 1.000
3.000
2.000 | | | I“ 500
w [y I il |, ol
) | II mme —em Hm_ anll ) I En. =nl HEm_ Il III I
BCM IDC KBC LHG NTC SZC GVR VGC PHR SIP BCM IDC KBC LHG NTC SZC GVR VGC PHR SIP
mQ1/2025 mQ2/2025 mQ3/2025 mQ1/2025 ®WQ2/2025 mWQ3/2025
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> DANH MUC €O PHIEU KHUYEN NGHI

MACK o 173 /gi(;ézs) (‘t';';:s;) (:’fgg‘ ;) PIETTM P/BTTM
GVR 26.600 104.800 40.000 11,32% | 16,70 1,81
BCM 61.500 63.963 10.350 18,02% | 17,28 2,98
KBC 34.400 33.291 7.676 7,09% 18,88 1,37
VGC 41.300 18.763 4.484 1580% | 13,54 2,07
IDC 36.900 13.814 3.300 31,45% 7,51 2,10

SIP 51.800 12.735 2105 28,18% 9,61 2,51
PHR 59.000 7.927 1.355 1733% | 11,83 1,97
szC 28.950 5.247 1.800 10,07% | 16,53 1,67
NTC 156.500 3.754 240 32,48% | 9,58 2,98
LHG 29.000 1.443 500 16,90% | 4,90 0,81

Nguén: FiinPro, SHS Research

) (

Luan diém dau tw

)

Gia muc tiéu
73.600

SIP

Gia muc tiéu
70.600

VGC la mét trong nhitng nha phat trién KCN I6n nhat Viét Nam vdi viéc quan ly va van hanh 15 khu céng nghiép vdi téng dién tich 1én tdi 4.600 Ha, chi sau VSIP (~10.000 ha) va

GVR (~5.000 ha). Céc khu céng nghiép clia VGC déu nam tai cac vj tri chién lugc: tap trung tai mién Bac (Bac Ninh, Phd Tho, Thai Binh, Quang Ninh) va mién Trung (Hu&, Khdnh

Hoa), gan cdc truc giao thong huyé&t mach, cang bién, san bay.

nam 2026.

VGC la doanh nghiép dau nganh va nam giir thi phan I6n trong nganh vat liéu xay dung. VGC s hitu day chuyén san xuat kinh xay dung vdi cdng suat I6n nhat Viét Nam (95 triéu
m2/ndm) vai 40% thi phan va ndm gitr 30% thj phan gach &p Iat. Chu ky b3t dong san dang quay tré lai sé la déng luc tang trudng manh mé cho doanh nghiép trong thoi gian tdi.
Cau chuyén thodi vén nha nudc tai VGC sé la chat xtc tac cho su ting gia cua c6 phiéu. Bo xay dung dy kién sé thodi toan bd von (38,6%) tai VGC, thai diém dy kién co thé trong

SIP la doanh nghiép sé hiru quy dat sdn sang cho thué 16n nhat trong s6 cac doanh nghiép niém yét trén san, dat hon 1.000ha t4p trung tai Tay Ninh (772ha), Déng Nai (133ha)
va TP.HCM (130ha). Luat dat dai mdi ndm 2024 c¢6 hiéu lyc gitp doanh nghiép cd lgi thé dac biét vé gid trong bdi canh cac KCN mdi phai chju chi phi GPMB cao hon nhiéu [an.

 SIP c6 Lgi nhuan 8n dinh va tang trudng bén virng. Vi Igi thé dugc cap phép xay tram bién ap cap dién cho KCN va gia tri doanh thu chua thuc hién 1én dén hon 11.700 ty déng,
doanh thu va Igi nhuén ctdia SIP sé& ludn duy tri 8n dinh trong dai han va ti€p tuc tang trudng khi cac KCN dan dugc 13p day.

SHS Research | Nganh Bat dong san Khu cong nghiép
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SHS
Tai chinh thinh vuong

2026 - Nam cua su thanh loc: Khi ngudn cung tang nhanh hon sulic cau

Nguoén cung bung no

+ Phép ly khai théng
» Paiduan
+ Dong von tin dung 2025

Mat bang gia cao
Thanh khoan cham

Strc cau chon loc 2
Chi phi vén tang

Két qua: Su thanh loc
& canh tranh gay gat

Thi truong sé van hanh theo co ché thanh loc. Tiéu chi lua chon khong con |a ‘quy dat Ion” ma |a kha nang thuong mai
hda quy dat dung thoi diém.

_H Du &n san sang: Co6 san pham San pham phu hop: Mirc gia Tai chinh lanh manh: Pon
_:@ ma& ban mdi tai khu vuc nhu dap ing kha néng chi tra cua bay vira phai, dong tién tot

cau thuc cao. thi truong. dé chéng chiu rii ro 1ai suat.
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< BAT DONG SAN DAN CU s SHS

Nguon cung BDS dan cu tang manh

Tin Hiéu Dan Dat: Cap Phép Xay Dung & Mo Ban Bat Tang, Mo Rong
Pipeline 2026-2027

Cap phép xay dung la chi bdo sém cho ngudn cung trong 12-30 thang tdi. D{r liéu 2025 cho thay sy
phuc hoi va tang téc manh mé.

S0 du an cap phép xdy dung Chap thuan ban Nha & hinh thanh trong tuong lai
e hi
fgnm‘ran 32,4 nghin can Ni(;gﬁn
58 du an (+52% yoy) '
80 31,9 nghin can
80 (+142% yoy) 30,0

23

20 19 19
7 15 15

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/225

‘] ) = h.
dﬁ‘ & P @2*\ r*tf" O

SO dy &n —e=S8 cin
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SBATDONG SAN DAN cU s SHS
Bang Chirng Tai Khda: Thu Ngan Sach Tién Su Dung DPat Tang Vot

Thu tién str dung dat Ia mot chi bdo quan trong cho thdy cac du an da vuot qua nut that I6n vé nghia vy tai
chinh va san sang chuyén sang giai doan thi cong - mad ban.

Thu ngan sach tién su dung dat (10T2025) Doanh nghiép Idn hoan thanh
nghia vu tai chinh

+170% . Tong thu 10T2025 tai 10 tinh/thanh trong diém . : s
90.000 - {f%ggff{g] dat hon 284 nghin ty ddng, gdp 2,7 1an cung ky. TP.HCM: Vingroup (KDT Can Gio)
80.000 - 21,700 ty
70.000
49,712 ty P :
60000 /(263 You Ha Noi: Vingroup (Wonder City),
50.000 22,276 1§ BRG (Thanh phé théng minh)
40.000 (+1053% Yo) - 12,000 ty & 10,000 ty
30.000 +99%  +150%  +150% y
+1053% )

20.000 R A 71%
10.000 I I II I I II I I Hai Phong: KBC (Trang Cat)

0 - 6,854 ty

TP.HCM HaNBi  Hai Phong Dong Nai  Bic Ninh Quang Ninh DaN&ng Hung Y&n T8y Ninh
#10T/2025 (ty déng) = 10T/2024 (ty ddng)

Takeaway: “Van phap ly — nghia vu tai chinh” d&@ ma hon, tao diéu kién cho du an chuyén pha.
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SBATDONG SAN DAN cU

Rao Can Nhu Cau #1: “Nguong Chi Tra” Bi Thur Thach Khi
Gia Ban Leo Thang

Gia cdn ho so cdp tai cac do thj lon da kéo mat bang gia thir cdp 1én nhanh, khién chi phi s& hitu nha tang
manh va vuot xa toc do tang thu nhap, qua dé sang loc manh mé ngudi mua.

Gia ban chung cu TPHCM (cii) Gia ban chung cu Ha Noi

100 Gia so cép Q3/2025: 87.0 tridu/m2. 100 Gia so cdp Q3/2025: 90.8 triéu/m?.

Gi4 thir cap: 60.2 triéu/m?, Gia thir cap: 57.8 triéu/m?2.

80 } 80
60 60

40 40
20 20
b D N o) D be ] ] o' o) Nl ] gl g Dy b be t | ol & )
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d\ﬂ 0,1:\'1- Qri’{L Gﬂ.\"\- d\"{‘y 0.,.;{1- dg.\"l» g"{L d:{l: dl}"lr Q,S\'L Q:"‘{L dt{lv D,g\% Gh{‘b d\ﬂ Q,ﬁfv db{b Q-":\q' d;'{‘l.r di-_."'r dg\’lv
~==Gid ban 5o cap (Triéu VND/m?) Gia bén thir cap (Triéu VND/m?) ~==Gia ban so cap (Triéu VND/m?) Gia ban thir cap (Triéu VND/m?)

Key Insight: Trong bai canh thu nhap tdng cham hon, thi truong khéng hét ngudi mua nhung cau bi loc manh: chi
con nhém thu nhap cao, nha dau tu, hodc ngudi mua chap nhan di xa hon/giam tiéu chuan.
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SBATDONG SAN DAN cU s SHS

Rao Can Nhu Cau #2: Stirc Hap Thu Chirng Lai, Thanh Khoan Chua
Bat Kip Ngu6n Cung

DU d3 phuc hoi tir day, téng lugng giao dich BDS trong ndm 2025 c6 dau hiéu di ngang va van thap hon
nhiéu so vdi giai doan s6i dong 2022. Diéu nay cung ¢ ludn diém suc cau khong tdng nhanh nhu téc do

nguon cung dang quay trd lai.

S0 lugng giao dich BDS
300
— So vdi dinh thanh khoan Q2/2022,
o R T giao dich Q3/2025 van thap hon ~52%
~~~~ Q3/2025 t6ng giao dich ERER . =2
dat 136,681, giam ~13% Khi hang loat du an mai
200 b md& ban trong 2026, luc
toah BN = ... I N cau phan héa manh va
5 khong lan téa déu sé
100 tao ra ap lyc canh tranh
va thanh loc Idn.
50
0

Q172022 Q2/2022 Q3/2022 Q4/2023 Q1/2023 Q2/2023 Q3/2024 01/2024 Q2/2024 (Q3/2024 Q1/2025 Q2/2025 Q3/2025

Giao dich cén hg chung cu &nha driénglé == Giao dich ddtnén  —e=Tbng
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SBATDONG SAN DAN cU s SHS
Rao Can Nhu Cau #3: Ky Nguyén ‘Tién Ré’ Két Thuc Khi Chi
Phi Von Tao Day

Tin dung BDS téng trudng néng trong nam 2025, ddc biét la cho vay kinh doanh, da ho trg phia cung. Tuy nhién,
mat bang lai sal" huy dong da tao day va bat dau tang trd lai, bao hiéu chi phi von sé khéng con ré trong nam 2026.
Tang trudng tin dung BDS  Tin dung 8T-2025 tang 4 NHOM NGAN HANG & TRUNG BINH LAI SUAT HUY DONG (1y)

19%. Tang truong cho vay .
BDS kinh doanh (25%) vuot | 0%

43% xa BDS tidu din:'ug {15%), i
cho thdy dong v6n dang hd Lai suat huy dng da tzo
trg phia ‘cung’ nhiéu hon. 9% day vao cubi 2024 - ddu
3% 34% 2025 va co xu huong nhich
|&n, bao hidu chi phi vbn
8% vay cho ca chi d8u tuva
' nguoi mua nha sé téng.
o
25% 257%
21% 2 19% 19% 7%
6% 19% | ¢
I %o
13 l 13 12% 13% ) -
14% 15%
8% 5%
4%
2020 2021 2022 2023 2024 18-2025 4%
ol & L R+ M N (™ W] W 1 I I T b | .} -]
—#=BDS tidu diing == BDS kinh doanh ==e==Tang trudng tin dung BDS ¥ G o G 1P o o G o P o P g o o
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S DANH MUC €O PHIEU KHUYEN NGHI s SHS

Tiéu chi luva chon chuyeén tir “so hiru quy dat” sang
“nang luc thurong mai hoa du an”.

THEN (Giai doan trudc) NOW (Kich ban 2026 +)

92 Trong tam: S& hiru quy dat lon. ¥20 Trong tam: Nang luc thuong mai hoa

N {5 quy dat dung thoi diém.

éy/rj Pong luc: Ky vong tang gia dat. o3y, Pong lue: Tao dong tién thuc tir ban
=S LR hang.

v

@ Y&u to thanh cong: Tich |0y tai san. Y&u t6 thanh cong:

@ Du an san sang mad ban tai khu vuc
co nhu cédu thuec.

@ Du an goi dau, chuan bi ban giao dé
dam bao lgi nhuén.

@ Nén tang tai chinh lanh manh, don
bay vira phai.
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S DANH MUC €0 PHIEU KHUYEN NGHI

SSHS

KQKD 9 thang 2025 cac doanh nghiép BDS

60.000 15.313
50.000
40.000
30.000
20.000 841
.809 441 201 51 283 221
10.000 -1.820
1.572 1.486 905 430 1.576 754 474
- —-— [ || — | |- -
VHM NLG KDH NVL PDR DXG TAL DIG
e DTT e LNG LNST
Tinh hinh tai chinh 30/09/2025
o, 900 o 40
= o 127% <
é’ 800 119% g,, 35

(4]

— Hup_ =
DR DXG TAL DIG HDG HDC TCH

®u TTS m Hang tén kho = VCSH mTién & céc khoan tién gl mVay ng @ Vay ng/ VCSH © Vay ng rong/VCSH
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HDG

¢ 484

e 33%

PDR DX

= TTS m Hang tdn kho = VCSH m Tién & cdc khodn tién glri mVay ng @ Vay ng/ VCSH « Vay ng rong/VCSH
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o 62%
53%
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|| |
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689
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TCH

Tinh hinh tai chinh 30/09/2025

o 49% ® %
700 20 49%
600 35%
N 25
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S SHS

S DANH MUC CO PHIEU KHUYEN NGHI

TAL - Taseco Land

NLG - CTCP Dau tu Nam Long
Tiéu diém Tang trudng 2026

Diém roi md ban dong loat

» Diém roi hach toan lgi nhuén Ién trong 2026.

- San sang ban giao cac dy an tlr quy dat sach dau gia
I[3F}I_'|b}di bd Thai Nguyén, KDT Duy Tién, Taseco Long
ién).

« Kich hoat m& ban dién rong tai 05 thj trudng trong diém
(TP.HCM, Dong Nai, Hai Phong, etc.).

« Quy dat sach gia van thap, dam bao bién Igi nhuan tét.

« Tap trung phén khtc “vira tii tién", dan dat thanh khoan

thuc.

. I1-I?uT'?ng lgi tryc tiép tir thi diém lam NO thuong mai (NQ

TCH - Hoang Huy Group
Vinh tranh bao Tai chinh

» Chién lugc “cudn chiéu nhanh”, thu hdi vén nhanh, giam
rdi ro ton kho.

= Vi thé “Tién rong” (Ng rong/VCSH: -40%), mién nhiém
vGi bién ddng lai suat.

» Quy dat sach phap ly quy mo |on tai Hai Phong.

SHS Research | Nganh Bat dong san dan cu

HDG - Tap doan Ha b6
Dinh giad hap dan & Dong tién kép

» Khai thdc quy dat hién hiru tai Ha NGi vdi Hado Charm
Villas (GD3).

« Hudng lgi tir da tdng gid manh clia phan khuc thap
tang Ha Noi.

» Dong tién déu dan tir mang Nng luong tao “bd dém”
an toan vugt troi.
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S TONG QUAN NGANH Y TE VIET NAM S SHS

Co cau, quy mo thi truong nganh y té Viét Nam 2025

Co cau thj truong theo kénh Doanh thu nganh dugc Viét Nam 2019 - 2026F
phan phéi (2024)
12
« Thitrudng thiét bi y t& Viét Nam nam 2025 dugc du bdo dat 102
khoang 1,77-1,8 ty USD, duy tri da t&ng trudng nho nhu cau 10 :
ngay cang Ion tlr hé théng y té€ dang md réng. Tuy nhién, 9
THIETBIY TE murc d6 phy thudc vao nhap khdu van rat cao, trén 90%, vdi o 7.7 7.7
: - S s R N . . 20} ) -
nguén cung chd yéu dén tr Nhat Ban, Duc, Hoa Ky, Trung ' 6.9 7
e > 6.6 -
Qudc va Singapore. Z 6.2
4 N =]
y N E
4 0 Q =
C
g 4
. Thij truong dugc pham Viét Nam dat khoang 7 ti USD vao o
2025 va dugc du bdo ti€p tuc tdng manh trong cac nam tdi, 2
hudng tdi muc tiéu gan 10 ti USD vao 2026-2028.
. Nam 2025 (8T), Viét Nam da nhap khdu dugc pham gan 2,8 0
W/CRIE LI EER SN L7 A e OTC =ETC 2019 2020 2021 2022 2023 2024 2025E 2026F

Gia tri thj truong duwgc pham Viét Nam tir nam 2020 dén dy bao 2028 (DVT: ty USD)

. Bénh vién cong chiém uu thé trong hé théng cham sdéc stic CAGR '19-'24 CAGR '24-'28f
khée va chiém 86% trong téng sé bénh vién tai Viét Nam. . Thuéc goc
Tuy nhién, hau hét cac bénh vién déu da 16i thoi va phai doi Thudc biét d - -
mat véi tinh trang qua tai kinh nién, va chd yéu nam & Ha Il Thude biét duge
Noi va HO6 Chi Minh. Nhiéu bénh vién cong & cac thanh phd Thudc khong ké 9.9% 6.9%
16n xu ly t&i 60% bénh nhan cla ca nudc va hoat déng vai don (OTC) 9.0% 8.1 57
o 200% cong suat. 7.6 .
DICH VY CHAM %
SOC SUC KHOE 8.9% = 5.0 6.2
. Chi tiéu cham séc sirc khée tu nhan du kién sé ting & mirc s 4.9
7,5% CAGR 2025-2030 vdi su gia tding dau tu nudc ngoai, 4.0 '
Y TE dugc thic ddy bdi sy ting trudng nhanh chéng cua tang I6p 28
— N trung luu, m&i quan tdm ngay cang tang cla ngudi dan vé strc 2.2 2.4
TU NHAN khoe, cling vai tinh trang qua tai trong khu vyc céng va muc
tiéu ctia Chinh phu Ia gidm thiéu tinh trang qué tai clia cac bénh 0.8 0.8 0.2
vién cong. . 11 12 14 1.4 1.5 16 1.7 1.8 1.9
2019 2020 2021 2022 2023 2024 2025f 2026f 2027f 2028f

Nguon: GSO; BMI Fitch Solutions

T
| Viét Nam dang ¢ giai doan then chét cua phat trién y té, voi uu tién hang dau la dam bao nguoi dan tiép can thuoc chat luong - gia hop ly. Nganh san xuat thuéc I
I generic gitr vai tro co6t 16i khi cung cap giai phap tiét kiém chi phi nhung van dap urng tiéu chuan an toan va hiéu qua, dic biét trong béi canh thu nhap ting vanhucauy |
| témoréng nhanh. I
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S CHITIEU Y TE VIET NAM

SSHS

Nhu Cau Cham Séc Stirc Khée Bung N6 Nho Cac Yéu To Nén Tang

Nhan Khau Hoc Vang & Ganh Nang Kép

Viét Nam dang budc vao giai doan dan sé gia héa nhanh hon,
lam gia tang ty I1&é mac cac bénh man tinh (tim mach, ti€éu dudng,
ung thu), thdc day nhu cau thuéc diéu tri dai han.

Tong dan s6 Viét Nam theo nhom tuoi

29.5 2024  2028f 1017

triéu triéu
10.0% 11.5%
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Nguon: GSO, BMI, Fitch Solutions
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GiaTang ChiTieuY Té

Thu nhap ho gia dinh cai thién, su gia tdng cla cac tang Ip trung luu tryc ti€p thic day
chi tiéu cho surc khde, dac biét 1a chi tiéu tu nhan. Chi tiéu y té tu nhan du kién téng
trudng véi CAGR 7.5% trong giai doan 2025-2030.

Chitiéuy té Tong chi tiéuy té
tu nhan binh quan dau nguoi
CAGR 24-28f

482.6

363.9

w3z WBO5 e !
,,,,,,,,,,,,,,,, s | 16.8
o 13.2 14. §
9.9 e P —
6.8 8.0 8.7 94 99 0 e :
8.2 o b 2 167
' | | 115, B
9.9 9.6 10.3 10.8 141 124 ) B9
6.5 1 :
2019 2020 2021 2022 2023 2024 2025f 2026f 2027f 2028f

mmm Chi tiéu y té tu nhan (ty USD) Chi tidu y té céng (ty USD) —+—Tong chitiéu y té binh quan dau ngudi (USD)
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< QUY DINH, CHINH SACH VA CAC PONG LUC TANG TRUONG NGANH DUQC

Chinh sach wu tién thudc ndi - Pong luc nang chuan

Giai doan 2024-2030, Chinh pha Viét Nam dinh hinh ré chién luoc phat
trién nganh Dugc theo hudng giam phu thudc nhap khiu, ndng cao
nang luc ty chu va hudng tai xuat khau bang cac chinh sach mang tinh
cau truc.

(1) Luat Dau thau stra doi 2023 - Uu tién thudc ndi dia EU-GMP
e TUr 2024, cac thudc ndi san xuat dat EU-GMP sé dugc uu tién dau
thau nhém 1 va 2, von 1a nhém cé doanh thu Idn trong kénh bénh
vién (ETC).
e Chinh sach nay gilup doanh nghiép ndi gia tdng kha nang ti€p céan
ngan sach BHYT, tlr d6 cé thém dong luc dau tu vao nang cap nha
may va nang luc san xuat trung & cao cap.

(2) Luat Dugc stra ddi 2024 (hiéu luc tir 01/07/2025) - Chuan héa thi
truong & siét hau kiém
e Luat mdi cong nhan e-pharmacy, nhung di kém yéu cau chat vé
kiém soat chat lugng, QR truy xuat va hau kiém dinh ky theo 16.
* Ngoaira, cac céng bo gid thudc sé phai dong bd qua hé théng quéc
gia, tao diéu kién canh tranh minh bach cho thuéc néi.

(3) Chién luvgc phat trién nganh Dugc dén 2030 - Ty Ié ndi dia =80%
e Theo muc tiéu dinh hudng duoc BO Y t€ cong bd, dén nam 2030, it
nhat 80% thudc tiéu thu tai Viét Nam sé dugc san xuat trong nudc.
e Chién lugc di kem cam két phat trién cum céng nghiép dugc chuyén
biét, vdi cac du an Ién tai Hung Yén, Binh Duong, tich hop san xuat
- R&D - logistics — ki€ém nghiém.

SHS Research | Nganh Dugc & Cham séc y té

Cac dong luc tang truong chinh

Nén tang vi moé bén virng: Dan s6 gia hoa
nhanh chéng, tang I6p trung lvu m& réng va
nhan thirc vé strc khde ngay cang cao tao ra luc
cau dai han.

N

Bé phong chinh sach: Luat Dau thau 2023 va
Luat Dugc stra d6i 2024 uu tién hang néi dia dat
chudn EU-GMP, tai dinh hinh lgi thé canh tranh
trén kénh bénh vién (ETC).

N

Hién dai héa Kénh Phan Phéi: Su tr6i ddy cua cac
chudi nha thudc hién dai (Long Chau, An Khang) va
kénh thuong mai dién t&r dang chuan hoa thi
truong.

Dong von & M&A s6i dong: Cac thuong vu I6n va
su quan tam clia nha dau tu nudc ngoai khang dinh
src hap dan cua nganh.

N

N

S SHS

Nhin vé trung han, giai doan 2026-2027 dugc ky vong sé xuat hién khoang 5-7
thuong vu M&A co gia tri trén 100 triéu USD, t4p trung vao dugc pham, vaccine
va chudi phan phdi. Dén nam 2030, khai doanh nghiép cé vén ngoai duoc du
bdo cé thé sé nam gilr khoang 40-50% thi phan nganh, qua doé tai dinh hinh cau

trdc canh tranh va nadng mat bang chat lugng cua toan thi trudng.

J
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S CO PHIEU KHUYEN NGHI

Tong hop cac chi sé tai chinh va dinh gia ciia nganh duoc

Doanh thu LNST EBITDA/(Vay ngan

CP (9T.2025)(ty  (97.2025) riif;' (L;') gB?p" ("/N) ROE (%)  han+Ldivay) QZ.Ion 25 PIE PIB \ﬁ’;xg)
VND) (ty VND) : (Q3.2025)
DBD  1409.58 231.25 16.41%  46.67%  17.32% 3.12 0.42 1572 271 4629.97
DHG  4103.61 712.78 17.37%  41.77%  22.61% 1.01 0.40  14.53 3.34 13336.10
IMP  2118.44 241.65 11.41%  33.76%  16.56% 1.86 0.35  20.66 3.40 7484.84
DMC  1509.35 106.65 7.07%  16.80%  11.40% 0.00 0.17 10.97 126 2014.19
TRA  1943.34 200.81 10.33%  53.09%  18.05% 1.83 0.44  10.85 187 2802.06
VDP  832.58 44.28 5.32%  21.87%  9.05% 0.89 040 1539 1.80 1037.92
DCL 97076 16.3 1.68%  15.44%  2.32% 0.16 0.64 8410 195 2925.29
DHT  1709.54 48.84 286%  9.19%  6.31% 0.29 0.81 99.05 6.13 6539.79
DBT  611.01 11.04 1.81%  40.95%  5.55% 0.10 229 1626 0.90 249.33
DP1  1545.91 99.03 6.41%  14.34%  19.82% 0.29 1.99 717 133  767.83

Nguén: FiinPro, SHS téng hop

SHS Research | Nganh Dugc & Cham séc y té 155



¢ o
s SHS @i
5 Tai chinh thinh vuong

-
W™,

L

TOP CO PHIEU
KHUYEN NGHI
2026

(Tré vé trang muc luc)

156



¢ TOP CO PHIEU KHUYEN NGHI 2026 S SHS

« Nam 2026, chac chan sé 1a 1 nam cua viéc cac nha dau tu can quan tri danh muc Chién lugc phan bé danh muc 2026
dau tu mot cach cuc ky than trong. Mot danh muc dau tu da dang hda, két hop
phan bé nhiéu loai tai san la phuong an can dugc uu tién hang dau trong nam 2026.

« Trong gidi han cla bao cdo chién lugc dau tu nay chung t6i sé chi dé cap tdi cac
san pham dau tu trén thi truong tai chinh thong dung nhat véi cong ty chirng khoan 40%
la san pham dau tu c6 phiéu (Equity). Nhung trong gigi han khuyén nghi vé phan b6
danh muc cho nam 2026 chung t6i dé cao viéc tang ty trong cé phiéu trong danh
muc vao nam 2026 nay dac biét trong giai doan 6 thang dau nam. Chi tiét trong viéc
phan bé da dang tai san sé dugc ching t6i cap nhat trong bao cdo Phan bo tai san
nam 2026 & trong chubi bao cdo Wealth Management.

o MOt danh muc dau tu 100% co phiéu dé cé hiéu qua trong nam 2026 chung toi deé
xuat cho nam 2026 la danh muc két hgp gitra dau tu thu dong (passive) véi dau tu
chti déng (active) véi su két hop 60:40. @ Danh muc passive: ETF VN30, ETF...

” s , . - . s , o > . . Danh muc active: bottom u
« Thém vao do, khac vdi nam 2025 la nam co su rd rang cua chién lugc Top-down vai ® : P

nhiéu nganh nghé hudng lgi ré6 rang. Nam 2026 tgi day cac chién lugc gia tri
(value), cac chién lugc bottom-up véi trng cau chuyén riéng ciia moi doanh
nghiép sé la chién lugc dau tu 1én ngoi.
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5 TOP CO PHIEU KHUYEN NGHI 2026 S SHS

Gia dong ctra

STT Ma Nganh Target Price Upside Ghi chu
(31/12/2025)

1 BVH Bdo Hiém 56.800 73.000 28,5% TANG TY TRONG
2 PVS Dau khi 34.300 39.600 15.5% KHA QUAN

3 PVT Van tai dau khi 18.400 23.000 25,0% TANG TY TRONG
4 TAL Bt dong san 51.600 54.100 4,8% NAM GIU

5 MWG Ban & 88.400 99.200 12,2% TANG TY TRONG
6 MBB Ngan hang 25.300 30.900 22,1% KHA QUAN

7 HPG Thép 26.400 31.000 17,4% KHA QUAN

8 PC1 Dién 22.550 29.500 30,8% TANG TY TRONG

VNINDEX 1.784,49

SHS Research | Top C6 phiéu khuyén nghi 2026

(Click vao tung ma dé xem ndi dung chi tiét)
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STAPDOANBAO VIET (HOSE - BVH)

(Quay vé danh muc téng_hgp)

Thong tin co ban

V6én hoa (ty dong) 45.504
S6 lugng CPLH (Tr.CP) 742
KLCP dang niém yét (Tr.CP) 742
KLGD TB 10 phién (CP) 639.552
Gia thap 52w 38.365
Gia cao 52w 61.619
S& hiru NDT nudc ngoai 26,8%
Free-float 10,00%

Dien bién gia

2.000 80.000

60.000

1.500

1.000
Dec-24

40.000

Mar-25 Jun-25 Sep-25 Dec-25

——VNINDEX ——BVH (RHS)

M6 ta doanh nghiép

Tap doan Bao Viét 14 nghiép bao hiém
hang dau Viét Nam, hoat dong da nganh
tir bao hiém, ngédn hang, ching khoan,
quan ly quy. 10T2025, BVH chiém ding
vi tri s6 1 v6i 22,8% thi phan doanh thu
phi bao hiém nhan tho (thi phan khai
thac mai chiém 21,7%) va 12,9% thi phan
bao hiém phi nhan tho, chi€m vi tri s6 2.

LUAN DIEM PAU TU

Doanh nghiép bao hiém dau nganh vaéi thi phan s6 1 nganh bao hiém nhan tho va sé 2 doi véi mang bao
hi€m phi nhan tho, dem lai dong tién thuan khoang 15 - 20 nghin ty déng/nam. 972025, doanh thu phi bdo
hiém nhan tho clia BVH tdng 2,2% svck, so véi mic 0,3% toan nganh.

Lai suat huy déng va loi suat trai phiéu ting giup nidng cao thu nhap tir hoat déng dau tu. Tong danh
muc dau tu clia BVH tai thoi diém cudi Q3.2025 dat 248 nghin ty dong, trong dé tién va trai phi€u chinh
phi chiém 83% t6ng danh muc. Thu nhép tur 140 tién gdi va 13i dau tu trai phiéu trong 972025 dat 9.146 ty
dong, chiém 89,2% tong thu nhap tir hoat dong dau tu.

Hiéu qua hoat dong bao hiém cai thién nho l13i suat tang gilp giam dy phong toan hoc. Lgi nhuan gop tu
hoat déng kinh doanh bao hiém 9T2025 dat 1.415 ty dong sau dién bién &m 2.532 ty déng va 969 ty dong
trong ndm 2023-2024, nhd chi phi du phong todn hoc giam manh. Dy phong todn hoc tai thoi diém cudi
Q3.2025 14 168.378 ty ddng, chiém 85% t8ng du phong nghiép vu béao hiém clia BVH.

KQKD ndam 2025-2026 ctia BVH dugc danh gia kha quan nhg mat bang 1ai suat tdng va thi truong bdo
hiém nhan tho Viét Nam dang cé dién bién phuc hoi sau 2 ndm thu hep. Tiém nidng thi trudng bdo hiém
Viét Nam con rat I6n khi ty 1& thdm nh&p bao hi€ém nhan tho tai Viét Nam tai thoi diém cudi ndm 2024 mdi
khoang 1,2%, thdp hon nhiéu so véi mirc 3,5% tai Thai Lan va 3,8% tai Malaysia.

BVH dang dugc giao dich véi P/B fw nam 2026 1,62x, thap hon muc trung binh 2,47x trong giai doan
2015-2025 va thap hon P/B trung binh 1,67x clia nganh bao hiém.

RUI RO

e Doanh thu phi bao hi€m nhan tho chiing lai trong Q3.2025 do ra mat san pham bao hiém mdi, lam anh

hudng dén tién d6 ban hang.

o Cac san pham bao hiém lién két dau tu dugc chuan hoda vé cau truc lam tang ap lyc canh tranh lién quan

dén phi bao hiém, quyén Igi b6 sung, nang luc dau tu cGia doanh nghiép bao hi€ém va chat lugng tu van.

KHUYEN NGHI

e Chung t6i khuyén nghi Tang ty trong daoi véi cé phi€u BVH véi gia muc tiéu 73.000 dong/cé phiéu. Chung

toi sé cap nhat bao cdo phan tich chi ti€t vé BVH trong thdai gian tiép theo.
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Co cau co dong

SHS

= B4 Tai Chinh
= Quy dau tu

C& déng théng

thudng

Cac chi s coban

Ty dong 2024 2025F 2026F
Tong tai san 251.286 276.063 292.903
Ng phai tra 227.720 249.963 264.961
Trong do: Dy phong 186.574 200.987 216.001
VCSH 23.566 25.521 28.101
Phi Bao hiém gdc 42,592 43.644 44901
L&i 16 gop (969) 1.959 2.640
LNTT 2.663 3.480 4.810
LNST 2.110 2.784 3.848
EPS 2.786 3.750 5.184
BVPS 30.434 34.381 37.857
P/E 20,57 16,35 11,82
P/B 1,88 1,78 1,62
ROA 0,89% 11% 1,4%
ROE 9,60% 11,3% 14,3%
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STONG CTCP DICH VU KY THUAT DAU KHi VIET NAM (HNX - PVS)

(Quay vé danh muc téng hop) : SHS

Thong tin co ban

Vén hda (ty déng) 18.309
SPCPLH (Tr.CP) 511.420.099
KLGD TB 10 phién (CP) 5.322.070
Gia thap nhat 52w 20.000
Gia cao nhat 52w 36.600
S& hitu NDTNN 14,14%
C6 phiéu tha ndi 40,94%

Dien bién gia
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——VN-INDEX ——PVS

M6 ta doanh nghiép

,000

Téng CTCP Dich vu Ky thuat Dau
khi Viét Nam (PTSC) niém yét trén
HNX tir nam 2007 v&i ma PVS. Hoat
déng trong Iinh vuc dich vu ky
thuat xay lap dau khi, phuc vu
chudi tham do va khai thac.

LUAN DIEM PAU TU
o Thugng nguén dau khi ndi dia hudng lgi tir cai cach chinh sach. Nghi quyét 70-NQ/TW khang

dinh vai tro tru cot clia nganh dau khi tao nén tang chinh sach dai han. Nghj quyét 66.6/2025/NQ-
CP trao thém quyén cho PVN trong phé duyét, diéu chinh va trién khai dy an, gilip ddy nhanh tién
do va gidm rui ro thuc thi. Déng thai, du kién stra doi Luat Dau khi 2022 theo hudng thdo g& nut
that, moi truong dau tu thugng nguon du kién dugc cai thién dang ké.

Doanh thu giai doan 2025-2026 du kién tang trurdng manh mé nho dong gop tlr cac duy an trong
diém. EPC L6 B, EPC Lac Da Vang, cac du an dién gidé ngoai khai, Su Tt Trang — Giai doan 2B,...
cac du an nay dang budc vao giai doan thi cong cao diém. Sau dd, mang kinh doanh FSO sé tao
dong doanh thu dai han tir 2027 sau khi ghi nhan dong dau khi thuong mai

PVS budc vao chu ky ting trudng trung-dai han méi véi ké hoach dau tu I6n giai doan 2026~
2030 (nhu cau vén: 27.699 ty déng). Viéc chia c6 tirc bang cé phi€u sau gan moét thap ky cho
thdy doanh nghiép uu tién gilr lai tién mat dé phuc vu cac du an quy mo Idn, tao dong tién bén
virng.

CAP NHAT KQKD

Liy ké 9T2025, PVS da hoan thanh 121% k& hoach lgi nhuan sau thué ca nam.
» Q3/2025, PVS ghi nhan doanh thu thuan tdng 100% YoY, NPATMI tang 140% YoY nho thu nhép tai

chinh (1&i tién gui va 13i ty gid) bu dap cho chi phi trich 1ap dy phong 16n;

« Dong luc chinh dén tr mang EPC/EPCI, vgi doanh thu Q3/2025 dat 6,5 nghin ty dong (+239%

YoY), chiém 67% t6ng doanh thu, nho tién do cao tai cac du an I6n nhu L6 B, Lac Da Vang va céc
du an dién gié ngoai khoi.

« Mang céan clr cung Urng & cang va FSO O&M ti€p tuc tdng trudng on dinh.

KHUYEN NGHI

Chuing t6i khuyé&n nghi KHA QUAN d3i véi 8 phiéu PVS véi mirc gid muc tiéu 1a 39.600 dong/cp,
tdng 19,3% so vadi gia dong clra ngay 09/06/2025 (33.200 déng/cp). Chi tiét bao cdo [an dau vui long
xem_tai day, bao cdo cap nhat vui ldbng xem tai day.
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Co cau co dong

= Tap doan Dau
khi Viét Nam

= T chirc Viét
Nam khac

= Té chirc Nudc
ngoai

Khac

Cac chi s6 co ban

2024  2025E  2026F
TTS 34.073,9 39.723,6 44.867,2
VCSH 14.890,2 15.146,9 15.438,1
Doanhthu  23.769,9 30.724,4 36.683,2
LNST 1.254,7 1.320,6 1.402,8
ROE 9,5% 1,5%  12,7%
ROA 4,1% 4,4% 4,4%
EPS (VND)  1.923,0 2763,0 2.934,9
BVPS (VND) 28,064.0 29,537.4 29,683.2
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S TONG CONG TY CO PHAN VAN TAI DAU KHi (HOSE - PVT) (Quay v danh muc tGng.ho) s SHS

Thong tin co ban

LUAN DIEM PAU TU Co cau cé dong
V8n hda (ty dong) 9.023 » Chién lugc mé rong va tré héa ddi tau dich vu. PVT lién tuc ti€p nhan tau mdi trong nam 2025,
SPCPLH (Tr.CP) 469.931.235 nang téng nang luc van tai thém 17% dy kién sé& phan anh vao KQKD trong ndm 2026. D6 tudi tau
KLGD TB 10 phién (CP) 2.038.510 cta PVT binh quan tlr 5-10 ndm, tré hon dang k& so véi murc trung binh toan cau, tdng nang luc BN
Gié thap nhat 52w 14.100 canh tranh cla doanh nghiép. PVT dat muc tiéu nang quy mé doi tau Ién ~100 chiéc vao 2030.
. 5 « PVT nam giir vi thé chi phdi mang van tai dau thd trong nudc va lgi thé canh tranh tai thi truong = PvComBank
Gia cao nhat 52w 20.600 PO A . o A F oo \ N .
khu vuc. 80-90% déi tau hoat dong tai tuyén Chau A - Thai Binh Duong va Trung Dong, noi nhu VanEck Vietnam
S& hiru NDTNN 9,78% cau loc hda dau ndi ving manh mé. Ngoai ra, PVT con ddy manh mang tau hoa chat va dau thanh ETF
C38 phiéu tha ndi 48,94% pham — phan khtc cé bién Igi nhuan t8t, it canh tranh. Etgﬂ"é ngudi lién
» Thi truong tau ché dau dy kién phuc héi. Gia cho thué tau dai han dang cé dau hiéu phuc hoi sau = Khac
Dién bién gia giai doan cham ddy. Phan khuc tau hang roi ¢d nhd (Handy/SMAX) da céi thién trung binh khodng 0% o
o 20% YTD, giup mang nay cé kha nang cd 16i trd lai vao nam 2026.
e - Cac chi sé co ban
- ... CAPNHAT KQKD
- = Q3/2025, PVT ghi nhan doanh thu 4,4 nghin ty dong (+50,6% YoY): 2024  2025E  2026F
- “» o Ch( y&u nhg doanh thu thuong mai tdng manh nhung bién lgi nhudn thap khién LN gbp gidm 7,5%
1200 o YoY. TTS 19,858 21155 22.700
- e LNTT giAé\m ~33% YoY do Q3/2024 ¢4 Iai bé’t‘th’udng tr bén tau va 16 t}’/ gid, trong khi bién loi VOSH 10390 11680  12.500
B e e e e e o o nhuén van tai cot 16i van on dinh quanh 21% nho ty trong I6n hgp dong thué dinh han.
) T VNINDEX —PVT Lily ké 9T2025, PVT hoan thanh 101% k& hoach doanh thu va lgi nhuan ca nam: Doanh thu 11,732 16.020  17.200
M6 ta doanh nghiép o LNTT gidm ~19% svck do khdng con I3i bat thudng va gid thué tau thap trong nira dau n&dm.
T8ng Cong ty C& phan Van tai Dau  * Sau khi loai trlr cac y&u td khong thudng xuyén, loi nhuén cdt 16i gidm ~10%, cho théy hoat dong LNST 1,469  1.334 1.500
kh\' (PVT) Iavcong ty con CuaApVNJ van tai duy tri 6n dinh va trién vong dai han cai thién nhg gia cudc héi phuc va ma réng ddi tau. ROE 15.05% 14.85% 15.00%
thAa_nrj lap par? 2q02. PAVT .rllen co KHUYEN NGHI
déi tau cho dau Ion nhat Viét Nam ROA 5.85% 5.79%  5.80%
(17 tau va 1 tau FSO), phuc vu nhu  Chung t6i khuy&n nghi TANG TY TRONG d3i véi c8 phiéu PVT.
cau san xuat va tiéu thu tiéu thu EPS (VND) 2,983  2.838 3.192

dau khi cua Viét Nam.

BVPS (VND) 17,739.71  18.540 20.640
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" @ ~T ~ > ‘
S CTCPBATDONG SAN TASECO (HOSE -TAL) (Quay v danh muc téng hop) SHS

Théngtin coban LUAN DIEM DAU TU Co cau cé dong
Vén hod (ty dong) 18.570 : Taseco Land la doanh nghiép bat dong san nhiéu tham vong véi chién lugc Co ciu c8 déng
KLCP niém y&t 36.000.000 tang truong ro rang: Trong gia doan 2020-2025, TAL da gia tang quy dat tu G5 aog
70ha Ién 950ha théng qua dau thau, dau gia, M&A. 28%
Gia thap 52w 18.000 Danh muc du an clia TAL bao gém BDS dan cu (421ha), KCN (471ha), nghi
Gid cao 52w 55.600 s dudng (58ha) tai cac vi tri thudn lgi nhu Ha Noi, Hai Phong, Da Nang, Ninh Binh,
Thai Nguyén ...
% NDT nudc ngoai 9,70%

Taseco
Group
72%

T nam 2025 doanh nghiép budc vao giai doan ting truéng manh mé vdi viéc
md& bdn va ban giao loat du dn nhu Khu do thi Central Riverside, Chung cu Long
Bién Central, KCN Dong Van Ill, Khu d6 thi Té Hw ...

Dién bién gia

Cac chi sé coban

TAL du kién sé duy tri chinh sach ¢ tirc tien mat dé dam bao hai hoa loi ich AT vty cltpdls A
- . chotatcé céc c6 dong. Tongtaisan  9.324 13.591 16.599
- LNST c6 dong cong ty me TAL du kién tdng trudng manh trong giai doan

- ) ) . . ) VCSH 4.224  6.502 9.510

2026/2027 nho ban giao cac du an trong diém (Long Bién Central, Trung Van,

s KCNDo6ng Van il ...), dat [an lugt 2431 ty/2038 ty. Doanh thu 1.684  3.807 10.888
I LNST 685 744 3.007
o o RUI RO

M0 ta doanh nghiép ROE 16,20% 5,47% 31,62%

TAL I3 doanh nghiép bt déng san Tién dd ban hang cham haon du kién khi thi truong bat déng san chirng lai ROA 0% BaTe 18199

téap trung & khu vuc phia Bac. TAL KHUYEN NGHI ' ' '

nhanh choéng gia tdng quy dat trong ) EPS (VND) 2.147 2.019 6.762

nhimg nam gan day ¢ 3 phan khuc: * Chung t6i khuyén nghi Nam Giir doi vaGi co phiéu TAL véi gia muc tiéu la 54.100

bat dong san dan cu, cdng nghiép va BVPS (VND) 12.545 13.205 19.967

dich vu/nghi duding. dong/co phan, tuong irng vai PE du phong nam 2026 la 8 lan.
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SCONG TY CO PHAN DAU TU THE GIOI DIDONG (HOSE - MWG)

(Quay vé danh muc téng hop) : SHS

Thong tin co ban

V6én hoa (ty dong)
S6 lugng CPLH (CP)
KLCP dang niém yét (CP)

131.287
1.478.456.763
1.479.693.177

KLGD TB 10 phién (CP) 7.745.338
Gia thap 52w 45.600
Gia cao 52w 88.800
Sé& hitu NDT nudc ngoai 46,59%

Free-float 75%

Dien bién gia

900 40,000
Dec 5 Feb-2s 5 Apr 5 5 ul g25  Sep-2S 5 5 Dec2s

=—=VN-INDEX ——MWG

M6 ta doanh nghiép

Cong ty C6 phan Dau tu Thé
Gidi Di Dong la tap doan ban Ié
hang dau Viét Nam, s& hitu cac
chuoi ban 1é nhu TGDD, Dién
May Xanh, Bach Hoéa Xanh,
Nha thudéc An Khang véi do
pha khap toan qudc

LUAN DIEM PAU TU

» Bach Hoa Xanh la dong luc tang truéng méi

o BHX bat dau co 13i tr Q2/2024 (7 ty VND dau tién), dat Igi nhuan sau thué 89 ty
VND ca nam 2024 (t&r 16 500 ty 2023), va EBITDA hoa von tu 2024. Dén
30/6/2025, 16 Ity k& con 6.918 ty VND (sau khau trlr 13i 205 ty nira dau nam).

o Dinh hudng tuong lai cua BHX tap trung "Bac tién" t&r 2026 (md& trung binh 1.000
clra hang/nam, pha 63 tinh), k&t hop omnichannel (BHX Online ra mat thang
8/2025, muc tiéu 10% doanh thu) va mo hinh mdi (VIP 16n 300m?).

o Dinh hudng BHX sé niém yé&t ngay sau khi xda sach 10 Ily k€&, du kién vao ndm
2028

e Chuo6i TGDD+DMX duy tri thi phan va doanh thu 6n dinh, dinh huéng niém yét vao
nam 2026. Trién vong tich cuc nho:

o Thi trudng tiéu dung phuc hoi

o Duy tri lgi thé quy md, kha nang dam phan vdi nha cung cap

o D3y manh kinh doanh tryc tuyén

o Chién lugc sdn pham dau tu vao mat hang gia tri cao lam tdng gid tri don hang,
tdng ty trong ban cac san pham cé bién Igi nhuan cao.

RUI RO

» Bién ddng strc mua va canh tranh ban lé
e Hiéu qua sinh 16i cua cac chudi mai khéng dat ky vong
» Bién dong kinh té vi mé: Lam phat, ty gia
KHUYEN NGHI
e Chung t6i dinh gia c6é phi€éu MWG bang phuong phap DCF va P/E Multiple (SOTP).

Gia muc tiéu (12 thang) cuia co phiéu MWG la 99.200 déng/cp, cao hon 12,2% so Vi
murc gia déng ctra ngay 31/12/2025, chuing t6i khuyén nghi KHA QUAN cho MWG.
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Co cau co dong

Cong ty TNHH Tu van Dau tu Thé gidi Ban 1é
10.4%

Cong ty TNHH Tri Tam
9.9%

BLD va ngudi c6 lién quan
3.8%

Khéc
76%

Cac chi sé coban

9T2025 2025E 2026F
Tong tai san
(ty VND) 80.288 78.404 93.913
VCSH
(ty VND) 31.797 31.836 37.501
DT thuan
(ty VND) 113.607 155.634 184.847
LNST 4.989 5.186 7.144
ROE 5,73% 17,30%  20,60%
ROA 2,2% 7,00% 8,30%
EPS (VND) 3.368 3.543 4.879
BVPS (VND) 21.228 21.265 25.086
P/E (x) 19,64 21,7 15,8
P/B (x) 3,84 3,5 3,0
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SNGAN HANG THUONG MAI cO PHAN QUAN DOI (HOSE - MBB)

Thong tin co ban

V6én hoa (ty dong) 214.666
S6 lugng CPLH (Tr.CP) 8.055
KLCP dang niém yét (Tr.CP) 8.055
KLGD TB 10 phién (CP) 23.456.314
Gia thap 52w 15.500
Gia cao 52w 28.450
S& hiru NDT nudc ngoai 231%
Free-float 50,00%

Dien bién gia
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——VNINDEX ——MBB (RHS)

M6 ta doanh nghiép

MBB c6 quy mé téng tai san, huy déng
vén va cho vay khach hang TOP 1 khoi
Ngén hang tu nhan. MB hién la Tap doan
duy nhat tai Viét Nam dap tng day du
dich vy tai chinh ngéan hang, dau tu,
chirng khoan, quan ly quy, bao hiém
nhan tho, phi nhan tho va tai chinh tiéu
dung.

LUAN DIEM PAU TU

Tiém nang ting trudng vuot tréi nho han mirc ting trudng tin dung thuéc nhom cao nhat hé thong.
Tang trudng tin dung clia MBB udc dat 30% trong nam 2025 va 25% trong ndm 2026, vugt xa mat bang
chung toan nganh nho nhan chuyén giao bat buéc Ngan hang MBV va hiéu qua st dung von thudc nhém
dan dau toan nganh.

Loi thé quy mé khach hang, niang luc céng nghé va md hinh hoat ddng hoan chinh h6 trg MBB tang thu
nhap ngoai Idi, md rong hoat ddong qua cac nén tang déi tac API va phat trién san giao dich tai san so.

Ty Ié ng xau du kién giam xudng 1,5% vao cudi nam 2025 giup MBB ghi nhan LN Q4.2025 tich cuc nho
hoan nhap du phong. LNTT nam 2025 udc dat 33,7 nghin ty dong, cao hon 3,1% so vdi du bdo tai bao cdo
[an dau cla chung toi.

Loi nhuan ti€p tuc tang trudng voi hiéu qua str dung von thudéc nhém dan dau toan nganh. LNTT ndm
2026 du bao dat 39.517 ty dong, tang trudng 17% so v&i nam 2025, dugc ho trg tir tdng trudng tin dung
manh mé&, thu nhap phi céi thién va ngudn thu tir xr ly rdi ro. ROE dy phéng dat 20,6% vao ndam 2026,
thuéc nhém cao nhat nganh.

Dinh gia c6 phiéu hap dan so véi vi thé va hiéu qua hoat dong. Hién MBB dang giao dich tai mirc P/B 1,6X,
thap hon muic 1,69% cla trung binh nganh. Vi mic gid hién tai, PB forward 2026 hién 1a 1,21x, mirc hap
dan so vdi vi thé va hiéu qua hoat déng dau nganh clia MBB.

RUI RO

Tang trudng tin dung du kién tiép tuc mé rong cao hon trung binh nganh cé thé gay ap luc I1én hé sé NIM.
Ap luc dy phong 16n hon ky vong.
Toc dé hap thu tai cac dy an BDS mdi khdng dat ky vong co thé tao ap luc téi chat lugng tai san.

KHUYEN NGHI

« Chung t6i khuy&n nghi TANG TY TRONG ddi véi c6 phiéu MBB véi gia muc tiéu 30.900, +22% so vdi gia
dong clra 25.300 VND cua ngay 31/12/2025. Chung t6i két hop hai phuong phap dinh gia Thu nhap thang

du (RI) va P/B (1,69x).
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Co cau co dong

(Quay vé danh muc téng hop) s SHS

-

8%

= Viettel

= SCIC

TCT Truc thang
Viét Nam

TCT Téan Cang Sai

7% Gon
= Khac
Cac chi sd co ban
Ty dong 2024 2025E 2026F
T6ng TS 1.128.801 1.460.506 1.799.321
Cho vay KH 765.048 995.2601.244.074
Tién gl KH 714154  928.401 1.160.501
LNTT 28.829 32.898 39.517
BVPS (VND) 21.135 16.946  20.870
EPS (VND) 4.265 3.215 3.866
ROAE (%) 21,18% 20,04% 19,81%
ROAA (%) 2,18% 2,00% 1,91%
NIM (%) 4,08% 4,05% 3,98%
CIR (%) 30,69% 30,00% 30,00%
NPL (%) 1,62% 1,50%  1,50%
LLR (%) 92,25% 95,05% 95,05%
P/B (x) 1,19 1,48 1,21
P/E (x) 5,88 7,78 6,56
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S CONG TY cO PHAN TAP DOAN HOA PHAT (HOSE - HPG)

(Quay vé danh muc téng hop) s SHS

Thong tin co ban
Vén hoa (ty VND)

S6 lugng CPLH (CP)
KLCP niém yét (CP)

199.178,3
7.675.465.855
7.675.465.855

KLGD TB 10 phién (CP) 31.167.900
Gia thap 52w 17.740
Gia cao 52w 30.850
S4& hiru Nha nudc 0%
Free-float 58,98%

Dién bién gia

M6 ta doanh nghiép

HPG la doanh nghiép hang dau trong
[inh vuc san xudt va kinh doanh cac
san pham sat thép tai Viét Nam. Cac
san pham chinh cda céng ty: Thép
cudn can nong (HRC), Thép xay dung,
Ton ma, San pham ndng nghiép, Khu
cbng nghiép, Bat dong san nha é.

LUAN DIEM PAU TU

Co cau co dong

H

Dy an Dung Quat 2 di vao hoat dong toan b tir nam 2026 sé tang cong suat HRC cuia HPG thém 2,86
lan (8,6 triéu tan), cling c6 vi thé dau nganh ctia HPG va tang san lugng ban hang trong nudc khi cung
khoéng ddp Ung du cau dong thdi tdng kha nang san xuat cac san pham thép dac biét cé chat lugng va
gia tri gia tang cao.

Hudng lgi tir cac dy an dau tu céng trong nudc va thép HRC nhap khau bi ap thué chéng ban pha gia.
Viéc HRC tlr Trung Quéc bi ap thué CBPG tur 23,1% - 27,83% sé& hd trg cho viéc ban hang ctua HPG trong
béi canh dau tu cong dugec day manh dé hd trg ting trudng. Ngay 27/10 Viét Nam chinh thdc diéu tra
thép HRC kho rong nhap khau tir Trung Quéc.

Trién vong dai han tir co hdi tham gia cung rng thép cho cac du an duong sat cao téc Bac Nam,
metro. Du an duong sat cao téc du kién sé khdi cong vao cudi nam 2027 sé tao ra nhu cau khoang 6
triéu tan thép cac loai md ra co hoi cho cac doanh nghiép trong nudc trong doé cé HPG.

CAP NHAT HOAT DONG KINH DOANH

H

San lugng ban hang 11 thang udc +22,2% YoY trong dé HRC +64,3%% YoY, 6ng thép +17%, thép xay
dung +4% YoY, ton ma -11,2% YoY. Thi phan duy tri dan dau & mang thép xay dung (36,3%) va tang &
mang 6ng thép (30,3%). San pham HRC xuat khau vao An do va EU khdng bi &p thué CBPG.

Doanh thu 9 thang dat gan 110.000 ty dong doanh thu (+5,3% YoY = 64,7% KH nam), 13i gop tang lén
16,5% (cung ky 13,5%), |di sau thué dat 11.626 ty dong (+26,2% = 77,5% KH nam).

Du an nha may san xuat ray (70.000 tan/ndm), von dau tu 14.000 ty déng tai Dung Quat 2, dy kién hoat
dong quy 1/2027. Du én phan khu A-KDT Bac Quéc 16 5 duge quyét dinh giao dat dot 1. Ngay 3/11, dugc
UBND tinh Hung Yén chap thuan chd truong dau tu KCN Ly Thuong Kiét GD1 (235ha, von dau tu 2.800
ty déng), du ki€n cho thué tlr cudi 2026.

KHUYEN NGHI

§ Chung t6i khuyén nghi KHA QUAN d5i véi c6 phi€u HPG véi gid muc tiéu Ia 31.000d/c8 phiéu trong

vong 1 ndm téi. Chi tié€t bao cdo xem tai day
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Chu tich va ngudi lién quan

Cac chi so co ban (ty VND)

2024 2025E
Téng taisan  224.439  248.665
VCSH 114.647 126.788
Doanh thu 138.855 160.871
LNST 12.020 15.632
ROE 11,07% 12,9%
ROA 5,83% 6,6%
EPS (VND) 1.879 2.037
BVPS (VND) 17.878 16.518
P/B (x) 1,48 1,59
P/E (x) 14,1 12,9

mKhac

2026F
277.157
139.939
194.301
16.988
12,7%
6,5%
2.213
18.232
1,44

11,9
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S cONG TY cO PHAN TAP DOAN PC1 (HOSE - PC1)

Thong tin co ban

Von hoa (ty VND) 9.418
S6 lugng CPLH (CP) 411.285.343
KLCP niém yét (CP) 411.285.343
KLGD TB 10 phién (CP) 2.240.270
Gia thap 52w 16.000
Gia cao 52w 28.200
S4& hiru Nha nudc 0%
Free-float 65%

Dién bién gia

29.000
27.000
25.000
23.000
21.000
19.000
17.000
15.000

N LIPS SN R R I < T~ T - T
R A VA I AR A A A U e
AN G A I S G P P I

. PC1 s \/NiN deX

M6 ta doanh nghiép

1.900
1.800
1700
1.600
1.500
1400
1.300
1.200
1100
1.000

PC1 la doanh nghiép da nganh nghé
hoat dong trong nhiéu Ilinh vuc, bao
gom: Toéng thau céng trinh, nha may
dién va ha tang cong nghiép; San xuat
khoang san; Dau tu cac dy an nang
lugng tai tao va cac dy an bat dong
san khu cong nghiép.

LUAN DIEM PAU TU

§ PC1 la doanh nghiép hudng lgi nho quy hoach dién VIII diéu chinh. Quy hoach dién VIl diéu chinh tao
tién dé cho su phat trién trong dai han cla nganh dién, trong dé PC1 vdi vi thé 1a doanh nghiép dau
nganh xay 1ap dién sé& dugc hudng lgi khi cac du an dién lién tuc dugc ma rong. Ngoai ra doanh nghiép
cling s& hiru 356 MW dién (bao gom ca thuy dién va dién gid) va van dang tiép tuc md réng trong tuong
lai v&i muc tiéu 1.000 MW tdi nam 2030.

s Trién vong dai han tlr mé quang Nickel: nhu cau pin xe dién ngay mét tang cao trén pham vi toan thé
gidi da tao nén cu hich I16n d6i véi nhu cau Nickel (thanh phan chinh trong pin xe dién).

s Trién vong ngan han: dén tlir viéc ban giao du an bat ddng san Phud Thi Riverside. Dy an da tién hanh ma
ban trong giai doan cudi ndm 2025.

CAP NHAT HOAT DONG KINH DOANH

s Quy 3/2025, PC1 ghi nhan doanh thu dat 3,278 ty VND (+47% yoy), tdng manh do hoat dong xay lap
tadng trudng manh vdi mot loat dy an vao giai doan nghiém thu hoan thanh. Ly k& 9 thang dau nam,
PC1 ghi nhan doanh thu va LNST Ian lugt dat 7,538 ty VND (-7% yoy) va 704 ty VND (+22% yoy), hoan
thanh 56% doanh thu va 84% lgi nhuan k& hoach 2025.

RUIRO

§ Tién d6 trién khai cac du an dién co thé khéng nhanh nhu ky vong anh hudng dén doanh thu hoat
ddng xay lap dién cta PC1.
s Gia nickel trén thi truong thé gidi cé thé khéng tang nhu ky vong.

KHUYEN NGHI

5 Chung toi khuy&n nghi TANG TY TRONG d6i véi c6 phiéu PC1. Chi tiét bdo cdo xem tai day

SHS Research | Top C6 phiéu khuyén nghi 2026

Co cau co dong

Khac
56%

Cac chi so co ban (ty VND)

2024 2025E
Tong tai san 20.987 22.991
VCSH 7.716 8.841
Doanh thu 10.088 11.433
LNST 710 840
ROE 9% 9%
ROA 3% 4%
EPS (VND) 1.307 1.344
BVPS (VND) 15.452 15.476
P/B (x) 1,7 1,5
P/E (x) 17,6 17,1

(Quay vé danh muc téng hop) s SHS

Ban lanh dao
27%

Té chiic
4%

Nudc ngoai
13%

2026F
25.343
10.205
13.978
1.016
10%
4%
1.627

17.947

1,3

1

14,1
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Tat ca nhirng thong tin, dit liéu va phan tich trong tai liéu nay da
dugc thu thap, téng hgp va xtr ly mot cach can trong tai thoi diém
cong bo. Tuy nhién, SHS Research va tac gia khong cam két tinh
day du, chinh xac tuyét d6i hay cap nhat lién tuc clia cac thdong
tin dugc stir dung. Moi ndi dung trinh bay hoan toan khéng dai
dién cho quan diém chinh thirc cda Céng ty C6 Phan Ching
Khoan SHS, trir khi cé ghi ro.

Cac quan diém, m6 hinh va nhan dinh trong bao cdo phan anh
danh gia chuyén mén déc lap cua nhédm phan tich tai thoi diém
viét, dya trén cac gia dinh cu thé vé bdi canh kinh t€, chinh sach
va thi trudng. Bao cdo nay khong cau thanh khuyén nghi dau tu,
I6i moi goi giao dich, hay cam két hiéu qua tai chinh d6i véi bat ky
loai tai san nao, bao géom nhung khéng gi¢i han & cd phiéu, trai
phiéu, ngoai t&, hang hda, bat déng san hodc cac san pham tai
chinh phai sinh.

Cac ndi dung trong bdo cdo cling khéng phai la tai liéu tu van
chinh sach chinh thirc, va khong nham thay thé cho danh gia déc
I4p cua cac co quan hoach dinh hodc cac té chic ra quyét dinh
diéu hanh kinh té€. Moi phan tich vé chinh sach céng chi mang tinh
tham khao vé mat logic truyén dan va kich ban gia dinh, khéng
mang tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuyén nghi nguoi doc (du la nha dau tu t6 chuc, ca
nhan hay can bd hoach dinh chinh sach) can tu danh gia dé phu
hop cula thong tin véi muc tiéu str dung, khau vi rui ro, va boi canh
phap ly/kinh té tai thoi diém xem xét. Cac du bao trong bao cao
mang tinh mé hinh, c6 thé thay doi dang ké khi cac yéu t6 dau
vao hodc dinh hudng chinh sach thay déi.

Tai liéu nay khdong dugc sir dung dé xay dung hé so chao ban
chirng khoan, truyén théng ti€p thi san pham tai chinh, hodc lam
can cu phap ly néu khdong cé phé duyét ré rang tr Cong ty Co
Phan Chirng Khoan SHS.

Moi hanh vi sao chép, chia sé, trich ddn mo6t phan hodc toan bd
bao céo can tuan thd quy dinh vé ban quyén.

Dt liéu tai chinh dugc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:
Research@shs.com.vn
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Tru sé chinh tai Ha Noi
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Tel: (84-24)-3818 1888
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Chi nhanh Ha Néi
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