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Trién vong Dau tuw nam 2026

@ Trién vong kinh t& vimé

Ldi mé dau

Nam 2025 ghi ddu mét giai doan day thach thirc
déi voi nén kinh té€ Viét Nam trudc nhitng bién
dong cla thuong mai toan cau. Bang cha vy la
viéc My &p dung chinh sach thué déi Uung tu
thang 4/2025 nham vao cac qudc gia xuét siéy,
trong dé Viét Nam chiu tac dong truc tiép. K& tur
thang 8/2025, mic thué 20% véi hang nhap
kh&u va 40% voi hang trung chuyén chinh thitc
c6 hiéu luc, tao ap luc lon 1én hoat dong xuét
kh&u. Tuy nhién, nhd cac chinh sach ho trg va
kich cau kip thoi ctia Chinh pha, nén kinh té€ da
thé hién stic chéng chiu manh mé. Két qua tang
trudng &n tuong sau 11 thang khong chi khang
dinh su chuyén dich sang mé hinh phét trién bén
viing, tu cht ma con tao da ving chac cho giai
doan sau.

Buing vitng gitta nhitng bién dong toan cau, kinh
t€ Viét Nam dang tu tin hudng t6i mic tang
trudng cao trong nam 2026. D& dat dugc muc
tiéu tang trudng nay, doi héi su phdi hop dong
b, hanh dong linh hoat tor Chinh phu, doanh
nghiép dén ting ca nhan.

Nhom Phan tich
Shinhan Securities Vietham
09/12/2025

€9 Shinhan Securities

Quéc hoéi Viét Nam théng qua muc tiéu tang trudng GDP nam 2026 tir 10% trd |én bat chap
nhirng thach thrc hién tai ma nén kinh té€ dang ddi mat. Ching toi tin rang véi quyét tam cua
Chinh Phu, chi tiéu tang trudng 2 chit s6 trong giai doan 2026-2030 c6 thé dugc thuc hién.
Dé dat duoc muc tiéu tang trudng bén ving, trong dai han, Viét Nam can phai cai thién
nang sudt lao dong clia toan nén kinh té. Trong ngan han ndm 2026, ky vong d&t vao su
chuyén bién cua thi trudng vén, cdi cach chinh sach va dau tu ha tang sé tao luc ddy cho
nén kinh té. Lam phéat sé duy tri quanh mtc 3.6% du muc tiéu dé ra la dudi 4.5%. Ty gia sé
tang 3% so v@i nam 2025.

Trién vong thi truong chirng khoan

N&m 2025 d&nh ddu mét thoi diém then chét cho lich st phét trién thi truong chirng khoan
Viét Nam vai viéc FTSE Russell nang hang Viét Nam tur thi trudng can bién [én thi trudng mdi
ndi thir cp. Viéc nang hang chinh thirc cé hiéu luc vao thang 9/2026, Viét Nam c6 thé thu
hat thém dong vén tir cac quy dau tu toan cau, tao hiéu Ung lan téa tich cuc dén thanh
khoan, dinh gia va quy mo thi truong.

Thi trudng chiing khoan sé dugc thuc dédy bdi sttc manh ndi tai clia nén kinh té, véi udce tinh
tang trudng loi nhuan cda cac cong ty niém yét dat gan 18.5% trong nam 2026, P/E muc tiéu
14.5x — 15x, tuong Ung vai vang hop ly cda VNIndex la 1,930 — 2,000. Trong kich ban tich
cuc, chung toi ky vong VNIndex sé vuot 2,100 diém, véi P/E muc tiéu 16x.

Nhém nganh tiém nang

Chung t6i nhan dinh mét s6 nganh va doanh nghiép c6 tiém nang thu hit dong tién manh
mé tur thi trudng trong ndm 2026 nhu (1) nganh ngan hang va dich vy tai chinh, (2) nhém
nganh huong loi tir FDI va dau tu cong, (3) nganh ban 1é va (4) nhém doanh nghiép tham gia
vao cac dy an trong diém qudc gia.
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Kinh t&€ vi mé: Tang trudng trong thach thirc

Ngay 13/11/2025, Quéc héi Viét Nam thong qua muc tiéu tang trudng GDP nédm 2026 tir 10% trd 1én
bat ch&p nhitng thach thitc hién tai ma nén kinh t€ dang déi mat. Thué déi ing ciia My trong ndm
2025 lam tang mic do rui ro trong c&c quan hé thuong mai toan cau. Ty gia trong nudc tang cao gay
ra nhitng ap luc [én |&i sudt trong nudc. Trong phan nay, 3 ndi dung chinh sé dugc dé cap:

1.  Hudng di cha tang trwéng

Bé dat duoc muc tiéu tang trudng bén viing, trong dai han, Viét Nam can phai céi thién nang suét
lao dong cua toan nén kinh t&. Trong ngén han nam 2026, ky vong d&t vao su chuyén bién cua thi
truong von, cdi cach chinh sach va dau tu ha tang sé tao luc ddy cho nén kinh té.

2. Nhirng thach thirc 16n

C6 hai thach thitc 16n ma nén kinh té€ dang d6i mat: bién dong tir thué déi ing va ty gia tang cao.
Nhimng thach thirc tiém tang tir thué déi ing lam ndi ro nhitng van dé hién httu ma mét sé nganh va
céc doanh nghiép dang gap phai. biéu nay c6 thé anh hudng téi da tang trudng chung. Ngoai ra,
nhimng thach thirc tir thué déi img yéu cau mét thi truong tai chinh vitng manh déi choi véi nhiing
bién dong bat ngd. Thém vao do, ty giad tang cao lién tuc sé gay ap luc 1én ai sut, khién cho du dia
hd trg clia cac chinh sach tién té cho nén kinh té tré nén hep hon.

3. Du phéng va Yéu t6 can theo doi

Tir goc nhin phan tich vi mé top-down, chiing t6i danh gia cao tiém nang clia cac nganh ngan hang,
chiing khoan va cac doanh nghiép tham gia vao cac du an trong diém quéc gia.
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Kinh té vi m6| Hwéng di cua tang trwdng

Gitr lira tang trudng gilra nhirng con gié nguoc

= N&m 2025 ghi ddu mét giai doan day thach thirc déi vai nén kinh té Viét Nam. Thang 4/2025, My ap thué déi irng nham vao cac
qudc gia co xudt siéu lon vai My, va Viét Nam nam trong nhoém bi &nh hudng truc ti€ép. Bong thai nay khong chi lam gia téng rui
ro trong quan hé thuong mai song phuong ma con phan &nh su thay déi sau sac trong cdu truc thuong mai toan cau — vén ngay
cang kho doan va tiém &n nhiéu bt 6n. Cung thoi diém, ty gid trong nudc gap ap luc lon. Tinh dén cudi thang 10/2025, ty gia
USD/VND trén thi truong tu do da tang 7.8%.

= Tuy nhién, ngay 13/11/2025, Qudc hoi Viét Nam thong qua Nghi quyét vé phat trién kinh t€ xa hoi 2026. Tiép tuc gitr lira tang
trudng cao, v&i muc tiéu trd thanh nén kinh t€ hién dai, thu nhap cao vao ndm 2045, muc tiéu téang trudng GDP nam 2026 dugc
Quéc hoi giao la tir 10% trd 1én bat chdp nhitng bién dong bén ngoai.

= DE dat dugc muc tiéu, ndng cao nang sudt lao dong clia quéc gia trong dai han la van dé then chét. Trong ngan han, riéng nam
2026, nhirng thay déi lon cu thé duoc ky vong hién thuc hoa: (1) Sy chuyén bién manh mé cuda thi truong vén, bao gdm thay doi
co c4u tin dung va téc do phat trién thi truong chiing khoan, (2) Thay ddi chinh sach va (3) Anh hudng tich cuc tr phat trién ha
tang. Bay ciing la nhirng y tudng dau tu ttr goc nhin top-down cho nam 2026.

Tang trudng GDP qua cac nam (%) Nhirng thay d6i ky vong trong nam 2026

10 Co cdu tin dung

7.09 .
v/
507 / Phat trién TTCK
H E D i
2020 2021 2022 2023 2024 2025 2026G
Nguon: GSO, Shinhan Securities Vietnam Nguon: Shinhan Securities Vietnam
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Kinh té vi m6| Hwéng di cua tang trwdng

Cai thién nang suét lao dong

» (J b&o céo chién lugc nam 2025, chiing toi da tirng dé cap dé nang cao nang suét lao déng la chia khoa chinh dé nén kinh té Viét
Nam dat dugc téng trudng theo chiéu sau trong dai han. Nang sudt nhan t6 tong hop (TFP) la thudc do hiéu qua dé danh gia
nang suét lao dong.

= TFP cua Viét Nam c6 xu hudng giam dan tor ndm 2015 va tut lai so véi cac nudc trong khu vyc Chau A. Ty trong dong gop cua TFP
vao téc do tang trudng chung cua Viét Nam trong giai doan tur 2016 dén 2020 dat 46.04%, con trong giai doan 2021-2023 ty
trong gidm xuéng con 39.48%.

» B&o cdo Qudc gia clia IMF vé Viét Nam s6 25/284 trong nam 2025 (Country Report No. 25/284) dé cap dén cac nguyén nhan
khién cho TFP cua Viét Nam thap cung va&i cac khuyén nghi cai thién. Mot trong nhitng nguyén nhan l6n can trd tang trudng TFP
cua Viét Nam la su kém hiéu qua cula thi trudng lao dong va vén cua Viét Nam. Gidi phap sé dén tu cac cai cach chinh sach co
thé giup cac doanh nghiép str dung nguon luc va md rong tét hon voi nang sudt va tang trudng vuot bac.

TFP cuia cac nwdc trong giai doan 2014 — 2022 (thang do logarit,

Ty trong dong gop cuia TFP vao téc do tang trudng chung (%)

2014 = 100)
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Nguon: IMF, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam
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Kinh té vi m6| Hwéng di cua tang trwdng

Thay d6i co cau tin dung

= Phan b6 ngudn vén bat dau khong hiéu qua tir dai dich Covid 2020. Ba c6 nhitng bat én va bién dang clia cac thj trudng vén, dac
biét tir thi truang tin dung. Tinh trang phan bd tin dung kém hiéu quéa thé hién ro (1) gitta cdc doanh nghiép nha nudc (DNNN) va
cong ty tu nhan va (2) gitra cac nganh véi nhau. Sy chénh léch vé chi phi von vay gitta cdc nhém doanh nghiép (DN) — DNNN, FDI va
kh&i tu nhan — da tao ra loi thé canh tranh khong dua trén nang sudt. Cac DNNN thuong ti€p can dugc ngudn von vdi chi phi thap
hon, qua d6 duy tri thi phan, nhung lai hoat dong kém hiéu qua hon khu vuc tu nhan. Biéu nay lam gidm hiéu qua s&r dung vén trong
toan nén kinh té.

* Bén canh d¢, dong tin dung chdy manh vao céc linh vyc cé nang suat lao dong thdp nhu bat dong san va xay dung (BDS & XD) clng
gop phan kim ham tang trudng TFP. Ng trén doanh thu cdia nhém nganh BDS & XD cao hon rét nhiéu so vdi cac nganh khac nhung
tang trudng TFP cua BDS & XD chi tuong duong vai cac nganh khac. Viéc uu tién cac nganh nay trong phéan bé vén khéng chi lam
méo mo céu trac kinh té€ ma con lam gidm hiéu qua dau tu xa hoi.

= C4c vén dé nay da dugc Chinh Phu Viét Nam dé y dén. Bo Tai Chinh da céng bd cac Thong tu lién quan dén cé phan hod doanh
nghiép nha nudc tiép tuc céd hiéu luc vao ngay 11/11/2025. Viéc ¢6 phan hod DNNN cé thé lam tang nang sudt lao dong clia nhom
nay. Thém vao do, trong Nghi quyét phét trién kinh té xa hoi 2026 da nhan manh: Dong vén tin dung can hudng vao céc linh vuc
san xudt kinh doanh, ki€ém soat tin dung déi voi cac linh vurc tiém &n rui ro. Chiing t6i cho rang sé cé su thay d6i co cau tin dung gitra
cac nganh nghé cda nén kinh té trong nam 2026.

Trung vi chi phi vén vay theo loai hinh DN Ng trén doanh thu theo nganh nghé (%) TFP theo nganh nghé (logarit, 2014 = 0)
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Kinh té vi m6| Hwéng di cua tang trwdng

San xuét la mdi nhon chinh cho tang trudng

= Co céu tin dung tap trung vao nhém nganh sdn xuét la phu hgp véi dinh hudng phét trién kinh té€ bén virng trong dai han. Phan theo
nganh nghé kinh té, nhom cong nghiép ché bién, ché tao luén la nhoém l6n nhét trong co cdu GDP. Trong 972025, nganh cong
nghiép ché bién, ché tao chiém 24.40% trong co cdu GDP. Cac nganh nhu xay dung chi chiém 5.77%; hoat dong tai chinh, ngéan
hang va bao hiém chiém 4.64%; va hoat dong kinh doanh bat dong s&n chiém 3.34%.

= Chi s6 sdn xudt cong nghiép trong 2 nam gan day (2024-2025) da c6 nhiing mirc tdng &n tuong qua cac thang. Mot s6 nhom sén
xudt c6 mlc tang rét &n tuong trong 2 nam gan day, vi du nhu la nhém san xuét xe c6 dong co. Bay la nhom c6 mic tang YoY cao
nhat trong cac nhoém san xuét tinh dén cubi thang 10/2025, lay k& 10 thang dat 23.5% YoY. Nhom sdn xuét xe c6 dong co trong nudc
phat trién manh la mot tin hiéu dang mirng vé viéc Viét Nam sé phat trién cung cé noi luc sén xuét trong nudc, chia sé dong gop vao
nganh san xudt chung bén canh cac céng ty FDI chi phuc vy cho muc dich xuét khau.

= PMI cting dang cho thdy nganh san xudt dang dan phuc hoi sau giai doan khé khan sau 2022. Nam 2023, PMI lién tuc nam dudi mic
50 diém trong nhiéu thang lién, cho thdy san xuét bi thu hep déng ké. Nam 2024, chi s6 PMI hoi phuc tré lai dugc mot giai doan
trude khi téng théng Trump dac cir. Nhitng quan ngai vé thué quan da &nh hudng tir thang 9/2024. Sau nhiing nd lyc dam phan ctia
Viét Nam va My, tir thang 6/2025, chi s6 PMI da lién tuc duy tri dugc trén 50 diém, cho thédy s&n xuét trong nudc da dan hoi phuc.

Co cau GDP theo gia hién hanh phan theo phéan 1IP ctia sdn xuat xe c6 dong co hang thang . o
nganh kinh t& (%) (phan nganh cép 4) so véi nam géc 2015 LI iy 202228 it (U
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Kinh té vi m6| Hwéng di cua tang trwdng

Nang hang thi trvong day nhanh c6 phan hoa doanh nghiép nha nwéc va cac thwong vu IPO 16n

= C6 phan hoa doanh nghiép nha nudc (CPH DNNN) tai cac linh vuc khong thiét yéu — khong lién quan dén qudc phong, an ninh —
duoc xem & mot trong nhirng gidi phap nham nang cao hiéu qua str dung ngudn luc va cai thién nang sudt toan nén kinh té. Giai
doan 2016-2020 la ddu méc 16n trong qué trinh CPH DNNN vai gid tri trung binh cia DNNN dugc CPH dat 2,721 ty VND. bong
thdi, day cling la giai doan thi trudng chitng khoan Viét Nam ghi nhan dong vén ngoai dé vao manh mé, véi tong gia tri mua rong
cua nha dau tu nudc ngoai dat 53.6 nghin ty dong. Nam 2017 va 2018 la 2 ndm khéi ngoai c6 mirc mua rong cao nhét tinh trong
giai doan 2010-2025.

= Cac thuong vu tiéu bi€u ctia khéi DNNN co6 thé k& dén la niém yét thanh cong cac cong ty lon nhu Vietnam Airlines (HVN),
Petrolimex (PLX) hay ban vén thanh cong Sabeco cho ThaiBev. Ndm 2017 & mét nam thanh cong khong chi véi viec CPH céac
DNNN ma con chimng kién cac thuong vu l6n & khéi cac doanh nghiép tu nhan. J khéi doanh nghiép tu nhan, cac thuong vu lon
trong ndm 2017 c6 thé ké dén nhu niém yét thanh cong VPBank (VPB), Vincom Retail (VRE)... hay KKR dau tu vao MSN.

= Nam 2025 dénh d&u mét thdi diém then chét cho lich st phét trién thi trudng chirng khoén Viét Nam véi viéc FTSE Russell nang
hang Viét Nam ttr thi trudng cén bién én thi trudng mai néi thr c&p. Viéc nang hang chinh thirc c6 hiéu luc vao thang 9/2026,
Viét Nam c6 thé thu hat thém dong von tir cac quy dau tu toan cdu, tao hiéu ing lan tda tich cuc dén thanh khoén, dinh gié va
quy mé thi trudng. Nhitng thuong vu IPO tir cac cong ty tu nhan 16n va viéc CPH DNNN dugc ky vong sé dién ra manh mé hon.
Dong vén ngoai cting dudc ky vong quay trd lai thi truong Viét Nam trong nam 2026.

Gia tri trung binh ctia DNNN dugc CPH (triéu VND) Mua ban rong cua khéi ngoai qua cac nam (nghin ty VND)
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Kinh té vi m6| Hwéng di cua tang trwdng

Nang hang — L trinh phia trudc

= Viét Nam dugc dua vao danh sach theo doéi nang hang thi trudng tir thang 9/2018 bdi FTSE. Sau 7 ndm bén bi, viéc nang hang da
dugc hién thyuc hoa. Trong suét thoi gian d6, Chinh phti né luc lién tuc hoan thién thi trudng thong qua céc co ché phap ly. Cac
thong tu s6 68/2024/TT-BTC (TT68) va thong tu s6 18/2025/TT-BTC vé trién khai giadi phap non-prefunding dugc ban hanh. Vao
ngay 8/10/2025, FTSE Russell théng bao Viét Nam dugc nang hang lén thi trudng mai ndi thir cép.

= Tuy nhién, FTSE Russell chi rd trong thong bao ctia minh: viéc thj truong Viét Nam sé dugc phéan loai a thi trudng méi ndi thir cap
c6 hiéu luc vao thir 2, ngay 21/9/2026 dua vao két qua danh gia gitta ky vao thang 3/2026. FTSE sé danh gia vé kha nang md ctra
cho cac nha “méi gidi quéc t€” trong ky danh gia thang 3/2026. Theo FTSE, viéc m& ctra cho cac nha “moi gidi quéc té” sé ho tro
cac t6 chlrc dau tu nudc ngoai céd cac déi tac giao dich (counterparty) dang tin cay dé cé thé sao chép va giao dich céc chi s6
chirng khoan cuia FTSE. Viét Nam sé can no lyc dé hoan thién khung phap ly cho phép cac céng ty moi gidi quéc té céd thé hoat
dong tai Viét Nam cho ky danh gia sap tdi.

Nhirng c6t méc nang hang

Top 10 c8 phiéu dugc thém vao chi sé FTSE

Emerging Index dua vao sé liéu ngay 28/11/2025

Viét Nam duoc vao Danh sach theo Ma CK Vén héa theo didu chinh free-float
o ae A N A FTSE Russell nang hang Viét Nam (ty VND)
9/2018 doi dé nang hang tur Thi trudng can 10/2025 thanh thi rudne méi né: thir &
bién lén Thi trudng méi néi ani frueng monoritrcap vIC 281,949.2
VPB 211,890.3
Theng t 68 g “pre-funding’ & FISE Russell dénh gia giva ky ve o> 185,01l
A PRI : - o a1 o 2 o FPT 151,666.3
9/2024 cong bé théng tin song nglr (Anh 3/2026 van da lién quan dén “md ctra cho P 133 9558
- Viey moi gidi qudc t&” 1£99.
MBB 130,057.7
VCB 121,891.8
Viéc nang hang chinh thitc c6 hiéu HPG 121,784.2
a1 1A A 9/2026 . >~
11/2024 Tao coché thanh lap cong ty CCP luc néu danh gia gitra ky dat. ACB 115,621.8
VHM 111,538.9
Ngudn: Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam
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Kinh té vi m6| Hwéng di cua tang trwdng

Pau tv cong dong vai tro don bay. Cai cach chinh sach tao tién dé cho su phat trién bén virng.

= T6c do tang trudng dau tu cong trong ndm 2025 tang nhanh sau khi sap nhép tinh vao cudi thang 6/2025. Cac dy an trong diém
dugc Chinh Phii quan tadm va tiép tuc thic déy dé két néi ha tang gitta cac tinh va dinh huéng quy hoach dé thi. Cac dy &n nhu:
Budng sat téc do cao Bac Nam, dudng sat tuyén Lao Cai — Ha Noi — Hai Phong két néi cac cang quan trong mién Bac voi clra
kh&u Trung Qudc; cac tuyén metro md rong & 2 thanh phé lén Ha Néi va Ho6 Chi Minh; s&n bay quéc té€ Long Thanh va du an dién
hat nhan Ninh Thuén (1&2) la nhing dy &n trong diém cua Viét Nam trong giai doan 5 ndm sap tdi.

» Nhitng cdi cach chinh sach toan dién sé gbp phan vao tang truéng GDP. Tai ky hop thr 9, Quéc Hoi khda XV, ndam 2025, 34 Luat
va 34 Nghi Quyét da dugc thong qua, trong s6 dé cé luat Cac t6 chire tin dung (stra d6i) sé gép phan réat lon trong viéc céi thién
strc khée nganh tai chinh clia Viét Nam trong tuong lai. Luat quy dinh cac t6 chirc tin dung, chi nhédnh ngan hang nudc ngoai, t6
chitc mua ban, xtt ly ng dugc quyén thu gitr tai sdn bdo ddm néu dap Ung day du cac diéu kién.

= Theo IMF, viéc ddy manh dau tu cong trong giai doan 2025-2030 c6 thé déng gép 0.8 diém tang cho GDP vao ném 2027 trong
khi viéc thuc hién luat Cac t6 chirc tin dung (stra d6i) sé dong gop lén dén 1 diém téng cho GDP vao cac nam 2029-2030.
Pong gop tang trwdng GDP tir nhirng d3i mai (%, thay doi

Tang trwdng YoY dau tu cong theo thang tir nam 2024 tir nam géc 2024)
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Ngudn: GSO, Shinhan Securities Vietnam Ngudn: IMF, Shinhan Securities Vietnam
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Kinh té vi m6| Hwéng di cua tang trwdng

Nhirng chinh sach néi bat

= Cu6i nam 2024 va 2025, bén nghi quyét quan trong (57, 59, 66, 68-NQ/TW) thudng dugc goi la “bo ti” tru cot dugce ban hanh tao
tién dé va khung cho su phéat trién cta déat nudc. Trong ky hop thir 9, Quéc héi khoa XV da théng qua 34 Luat va 34 Nghi quyét.
Nhiéu luat va nghi quyét dong vai trd quan trong, tao dong luc thuc déy kinh té truc ti€p trong ngan han.

Mot s6 luat, nghi quyét duwoc thong qua trong ky hop thir 9

Noi dung Mot s6 diém chinh Ngay théng qua

Nghi quyét Co ché, chinh sach déc biét phat trién kinh  Quy dinh nhiéu vu dai khuyén khich cho doanh nghiép vira va nhd 17/5/2025
198/2025/QH15 té tu nhan (b& sung nghi quyét 68) (thué vu dai, thué khoan, phi moén bai), hé trg doanh nghiép khai

nghiép (tién thué dat, thué TNDN, TNCN)...
Luat Luat dudng sét - Théao g nhitng diém nghén trong phat trién hé théng dudng séat (quy 27/6/2025
95/2025/QH15 hoach, huy dong vén, rat gon tht tuc dau tu...)

- Quy dinh cac san bay lon (trén 30 triéu khach/nam), cang bién l6n va
cang can lon phai co6 dudng sat két néi vao cang
Luat Luat Cac t6 chure tin dung (stra d6i) - Quy dinh ré quyén thu gitr tai san bao dam, xur ly tai san dang bi ké 27/6/2025

96/2025/QH15 bién va hoan tra vat ching
- NHNN c6 quyén quyét dinh cho vay dac biét véi lai suat 0%/nam

Luat stta 8 luat Stra d6i cac luat Bau thau, PPP, Hai quan, Thé hién ro tinh than tang cudng phan cap (khac véi Gy quyén trudc 25/6/2025
90/2025/QH15 Thué GTGT, Thué Xudt Nhap Khau, Dau tu, day), ddy manh dau tu cong, hd trg d6i méi sang tao va thic déy kinh
Pau tu cong, Quan ly & st dung tai san cong  t€ s6

Luat Luat Doanh nghiép (stra d6i) - Stra lai dinh nghia ¢ tlrc, gia thi truong 17/6/2025
76/2025/QH15 - Diéu chinh, b6 sung quy dinh vé chao bén trai phiéu riéng &

Luat Luat Khoa hoc, céng nghé va déi méi séng - Tao khung phép ly cho hoat dong “d6i méi séng tao” 27/6/2025
93/2025/QH15 tao 2025 - Khung phép ly cho céc hoat dong nghién ctru Al

Nghi quyét Thi diém vé ca ché, chinh sch dac thu phat  Thanh &p Quy Nha & Qudc gia, Giao cht dau tu khong qua déu thau, 29/5/2025
201/2025/QH15 trién nha & xa hoi uu dai vé boi thudng, téi dinh cu va ha tang

Nghi quyét Trung tam tai chinh quoc té tai Viét Nam Bua ra muc tiéu phat trién, nguyén tac thanh lap va hoat dong cua 27/6/2025
222/2025/QH15 Trung tam tai chinh Quéc té

Nguon: Quéc Hoi, Luat Viét Nam, Shinhan Securities Vietnam
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Kinh té vi m6| Nhirng thach thirc l6n

Bién dong tur thwong mai toan cau day én nhirng quan ngai ve su thich irng ctia cac nganh xuét khau va

su phat trién hé théng ngan hang

= Chinh sach thué quan ctia My va nhitng bién déng trong dong chdy thuong mai toan cau dat ra nhitng thach thirc dang ké déi voi
trién vong tang trudng kinh t€ cta Viét Nam. Mot s6 nganh xuét khdu chi luc sang thi trudng My c6 thé chiu &nh hudng truc tiép,
va dong von dau tu truc tiép nudc ngoai (FDI) cling cb nguy co bi gian doan do sy dich chuyén chudi cung Ung va thay déi trong
chién lugc dau tu toan cau. Thué quan lam ro lén cac van dé ctia mot s6 nganh nghé va cong ty trong nudc nhu (1) phy thudc nhiéu
vao mot thi trudng xuét khdu va nhap khéu duy nhét, (2) han ché vé nang luc cong nghé, khién doanh nghiép kho thich ting nhanh
vdi cac tiéu chudn khat khe tir cac thi trudng thay thé, va (3) gia tri gia tang trong chudi san xuét con thép, lam gidm stric canh tranh
trong b&i cdnh thuong mai toan cau phan héa manh me.

» Nhu cau xay dung mét thi truong tai chinh virng manh tré nén cép thiét hon bao gid hét. Hé théng ngén hang can dugc cling c6 dé
c6 thé chéng chiu tét hon trudc cac cu séc bén ngoai. Mac du, ty & an toan vén clia ngén hang Viét Nam du dang dugc cai thién
qua cac ndm nhung van con thap hon so vdi cac ngan hang trong khu vuc. Viéc cai thién chat lugng tai sén cua toan nganh sé can
tiép tuc duoc cai thién trong ndm 2026 voi nén tadng dua vao cac luat stta d6i cung voi viéc ddm bao tang trudng tin dung khong
lam x6i mon di chét lugng tai sdn ngéan hang.

FDI dang ky hang thang (triéu USD) Ty lé an toan vén (CAR, don vi %) cta cac nwdc Chau A
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Nguon: Fiinpro, Shinhan Securities Vietnam Ngudn: IMF, Shinhan Secrities Vietnam
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Kinh té vi m6| Nhirng thach thirc l6n

Ap luc tr ty gia

= Tinh dén cu6i thang 10/2025, theo s6 liéu tir Bloomberg, dong VND da mat gia 3.3% so v&i USD. Nam 2024, dong VND mét gia 5.0%
so v&i USD. Tuy nhién, néu xét trong giai doan tir 2020-2025, dong VND van manh hon mét s6 dong clia cac nudc khac trong khu vurc
Chau A. Mlrc d6 mét gia ctia VND so vai USD chi manh hon so vdi cac dong tien khac trong khu vyc bt dau vao ngm 2025.

= Ap luc [&n ty gia cht y&u dén tir nhu cau USD trong nudc gia tang phuc vu nhap khéu, trong khi dong vén ngoai té c6 xu hudng rat
rong. Ngan hang Nha Nudc (NHNN) d& nhiéu l&n ban ngoai té ky han dé can thiép thi truong. Hiéu qua cta bién phap nay van con
han ché, trong khi du dia can thiép ngay cang thu hep do du trit ngoai héi suy gidm. Sau khi lap dinh vao dau ndm 2022, du trir ngoai
hoi cha Viét Nam trong 3 ndm gan day dang co xu hudng gidm dan. Mac gidm YTD cuia cac ndm 2024 va thang 7/2025 lan luot la 9.1
ty USD va 0.9 ty USD. Su suy gidm du trit ngoai héi phan anh mét phan hé qué cua chénh éch lai suét gitta Viét Nam va Hoa Ky tur
nam 2023.

Thay dai ty gia VND USD so vai cac dong khac

trong Chau A (2020 = 0, don vi: %) Du trir ngoai héi hang thang (triéu USD)

Lai suat trai phiéu 10Y Viét Nam va My (%)
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Ngudn: Bloomberg, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam
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Kinh té vi m6| Nhirng thach thirc l6n

Lai suat nhich cao dan vao nhirng thang cudi nam

= NHNN da tich cuc hé trg thanh khodn cho nén kinh té trong giai doan 2024-2025 théng qua cac hoat dong trén thi trudng mé. Trong
1072025, NHNN da bom hon 198 nghin ty VND. Viéc duy tri lai sudt thdp dé cha doi cac dot cat gidm tr FED cting nhu ho trg nén kinh
t€ da giup cac tang trudng GDP &n tugng trong giai doan 2024-2025.

= Tuy nhién, viéc VND lién tuc bi strc ép méat gia, mat bang lai sudt dang coé xu hudng tang trd lai vao cudi nam 2025, thu hep chénh
léch lai sudt cua Viét nam va My. Chénh léch lai sudt 10Y cua Viét Nam va My tai cac thdi diém cubi ndam 2022, 2023, 2024 va 9/2025
lan luot la 0.9%, -1.6%, -1.7% va -0.6%. Lai suét lién ngan hang ky han 1W va 3M trung binh ndm 2025 (tinh dén hét thang 10/2025)
tang 0.77% va 0.91% so vai trung binh ca nam 2024.

= L& sudt tién gui va cho vay clia cac té chirc tin dung cting nhich cao dan. Trong thang 10/2025, lai suét tién gui bang VND binh quan
cua ngan hang thuong mai (NHTM) trong nudc & mic 4.6-5.5%/nam déi véi tien giri co ky han tir 6 thang dén 12 thang (4.4-5.3%/nam
trong thadng 1/2025). Lai suét cho vay binh quan ctia NHTM trong nudc déi vai cac khodn cho vay méi va cti con du ng & mic 6.5-

9.0%/n&m trong thang 10/2025 (6.7-9.0%/ ndm trong thang 1).

Lai suét lién ngan hang (%) Lai suat tién gui

Thi trwong mé (nghin ty VND)
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Nguon: Fiinpro, Shinhan Securities Vietnam

€9 Shinhan Securities

Ngudn: Bloomberg, Shinhan Securities Vietnam

Nguon: SBV, Shinhan Securities Vietnam
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Kinh té vi m6| Nhirng thach thirc 16n

Lam phat — Yéu t6 can theo déi sat sao

» C&c dot diéu chinh gia ctia cac mat hang co ban nhu dién, dich vu y t€ da phan nao anh hudng dén CPI trong giai doan 2024-2025.
Lam phéat duogc kiém soat 6n dinh trong giai doan 2024-2025 trong béi canh ty gid tdng manh cung vdi thuc déy tang trudng tiéu
dung trong nudc la mot thanh tuu lon.

= Tuy nhién, trong c&u thanh c6 2 nhém l6n anh hudng dén CPI chung la (1) nhém hang &n va dich vu &n uéng va (2) nhém nha &, dién
nudc va vat liéu xay dung (VLXD). MUrc tang clia 2 nhém nay thuang dong gop hon 50% téng mirc tang cua lam phat chung. Nhom (2)
sé gap ap luc lon trong tuong lai khi gid nguyén vat liéu xay dung cé thé sé tang cao do chu truong thic ddy dau tu cong cta Chinh
Phu. Ngoai ra, néu gia thi truong bat dong san tiép tuc tdng cao sé gian tiép anh hudng dén nhém nay. Chi phi thué nha va nhu cau
stta chita thudng tang theo gia bat dong sdn. Nhirng chi phi nay cng sé gian tiép ddy lam phéat ciia nhém dich vy &n uéng lén do chi
phi thué m&t bang cao hon.

= Viéc thanh lap Quy nha & xa hoi (NOXH) Qudc gia voi muc tiéu tao lap nha &, nha & xa hoi. Biéu nay sé tao ra mot mat bang gia cho
phan khiic NOXH — phén khuc gia binh dan véi ky vong tang cung cho thi truong, goép phéan kiém soat hgp ly gia bat dong san trong
tuong lai.

CPI (YoY, don vi: %) theo thang ciia nhém
) 0, ’ .
Lam phat chung YoY qua cac nam (%) Pong gop cua cac nhoém trong CPI (%) nha & va VLXD
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Nguon: GSO, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam udc tinh Ngudn: GSO, Shinhan Securities Vietnam
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Kinh té vi m6| Dvw phéng va Yéu t6 can theo doi

Nhirng yéu t6 can theo doi

= Trong bdi canh nén kinh té d6i mat v&i nhiéu thach thic, viéc dét muc tiéu tang trudng doi hoéi s dong bo vé chinh sach va hiéu
qua thuc thi. BE duy tri da phuc hoi vi mo, cc chi s6 sdn xuét nhu 1IP va PMI cén tiép tuc gitt xu hudng tich cuc, dong thdi co céu
tin dung gitta cac nganh nghé phai c6 su diéu chinh pht hgp véi dinh huéng phéat trién mai. Téc d6 gidi ngén dau tu cong duagc
ky vong sé duy tri dong luc tr cusi ndm 2025, déng vai tro la luc ddy quan trong cho tang trudng. Quan trong hon cd, lam phét

can dugc kiém soat chat ché trong boi canh ty gia ti€p tuc chiu ap luc, nham dam béo 6n dinh kinh t& vi mé va niém tin thi trudng.

= Dua trén céc ky vong tang trudng va phan tich rdi ro vi mé cho nam 2026, chiung t6i nhan dinh rang mét s6 nganh va doanh
nghiép cé tiém nang thu hat dong tién manh mé tur thi truong, cu thé nhu sau:

o Nganh ngéan hang — La xuong séng cta nén kinh té& ngan hang sé tiép tuc c6 nhiéu co héi tang trudng trong nam 2026.
Tuy nhién, khong phai tat c& cac ngan hang déu dugc hudng loi nhu nhau. Ching t6i danh gia cao cac ngan hang c6 kha
nang thich tng vai su thay déi trong co cdu tin dung ctia nén kinh té, dac biét la nhitng ngén hang chu dong tai dinh vi
danh muc cho vay theo huéng hiéu qué va bén virng. Ngoai ra, mot sé ngan hang cé thé ghi nhén lgi nhuén doét bién tu
hoat dong thu hoi tai sdn dam bao, qua doé cai thién dang ké chét lugng tai san.

o Nganh chiing khoan — Su phét trién cta thi trudng vén trong giai doan sép t6i s& md ra co hoi lon cho nhom chimng khoan.
Trong ndm 2026, nhitng cong ty don dau dugc lan song IPO va dong von ngoai quay trd lai thi trudng nhd nang hang co
thé sé co két qua kinh doanh &n tugng.

o Cac cong ty tham gia vao cac du an trong diém qudc gia — Khong chi gisi han & cac nha thau xay dung ha tang truyén
théng, chung t6i dac biét luu y dén c&c doanh nghiép c6 vai tro cu thé trong chudi gié tri clia cac du &n trong diém quéc
gia, bao gom cac cong ty: (1) tham gia vao mot phan trong chudi cong viéc xay dung cac dy &n trong diém nhu thiét ké cac
nha may dién, hay (2) cung cdp nguyén vat liéu cho cac du an hay (3) la cht dau tu khai thac cac du &n sé thu hat duogc
dong tién cua thi trudng hodc ngudn vén tir cac nha dau tu nudc ngoai.

€ Shinhan Securities Trién vong dau tu nam 2026
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Kinh té vi m6| Dvw phéng va Yéu t6 can theo doi

Dv phoéng

= Chung toi tin rang v&i quyét tdm cua Chinh Phu, chi tiéu tang trudng 2 chir s6 trong giai doan 2026-2030 c6 thé dugc thuc hién.
Dé lam duogc dieu do, sdn xudt trong nudc can dong vai tro dau tau dan dat nén kinh té. Véi tang truang 10% trong ndm 2026, chi
s6 sdn xudt cong nghiép sé tang 14% trong nam 2026. Lam phat sé duy tri quanh mic 3.6% du muc tiéu dé ra la dudi 4.5%. Ty gia
sé tang 3% so v&i ndm 2025. DBau tu cong sé cd mirc tang lon trong nam 2026 khi dat 1,060 nghin ty VND.

Bang dv phéng

Chi bao vi mo

Tang trudng GDP (% YoY) 8.5 5.1 7.1 8.0 10.0
CPI (% YoY) 3.15 3.25 3.63 3.40 3.60
IIP (% YoY) 7.4 1.3 8.2 9.5 14.0
Doanh sé ban & (% YoY) 21.4 10.4 9.0 9.6 12.0
Tang trudng xuét khau (% YoY) 10.6 -4.6 14.4 16.0 12.5
Tang trudng nhéap khéu (% YoY) 8.1 -9.2 16.7 18.0 14.0
Vén FDI thyc hién (ty USD) 22.4 23.2 25.35 25.70 27.76
bau tu cong (nghin ty VND) 512 625 661 883 1060
Tang trudng tin dung (% YoY) 14.2 13.8 15.1 16.0 16.0
Lai sudt tai cap vén NHNN (%) 6.00 4.50 4.50 4.50 4.50
Ty gia trén thi trudng tu do 23,715 24,720 25,750 27,230 28,050

Nguon: Shinhan Securities Vietnam
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Thi trwong chirng khoan| Nhin lai thi trwdng trong nam 2025

Su kién chi phdéi thi trwong chirng khoan trong nam 2025

1850 10: FTSE na
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Ngudn: Bloomberg, Shinhan Securities VietNam
Capnhat dén14/11/2025
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Thi trwdng chirng khoan| Nhin lai thi trwong trong nam 2025

Thi trrdng bung nd kéo theo nhiéu chi s6 ki luc
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10% Il 1) 300
8% I 11
6% Ill||||||| 200
4% [ 100
=ttt
0% 0
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= N 0 < = S =N 0 F = 0 F = 8 M
o000 YOOOYOOOD
B Ty & don by -LHS Du ng cho vay margin (nghin ty VND - RHS)

Nguon: Fiinpro, Shinhan Securities Vietnam
Dir liéu cap nhat dén Q3/2025

NDT ca nhan mua rong va s6 lwong tai khoan chirng khoan mé méi

300
35000
22,321 20,6
15,881 14,532 200
15000 HO50 9,453
3,059 2,129 4,508 I I 845 100
-5000 -
\e) 0 Ve \e) \e) W) 0 v \e) \e) Nl
v v v v v v v v v
o S S S N N S N N S S
NN U NN AN U\ N AN
S NN nQ L S S I NN
mmmm Mua/ban rong (ty dong) - LHS SLTK chirng khoan mé& méi (nghin) -RHS

Nguon: Fiinpro, VSD, Shinhan Securities Vietnam; Dt liéu cap nhat dén ngay 24/11/2025
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Nguon: Fiinpro, Shinhan Securities Vietnam; Ty |& don bay = Du ng vay margin/Téng gia tri vén hoa theo Freefloat
trén HOSE va HNX

Du dia cho vay margin ctia cac CTCK van con

140%
120%

100%
80%
60%

40%

20%

0%
T A AR L L G RS N G oo e e vy e
0" QY A" QY O QY QY R QY QD QY QD AR QY AR D AR QA
XV ,]S\/ ,b\’l/ b‘\’1/ v w\'» ,)>\’L b(\’L NV ’19’ ,))\’1/ v\% v ,19/ ,))\’L b(\’\/ v ,ﬁ’lx ,))\’W/
oo d oo d oo oo oo

e Dr NG Margin/VCSH ctia CTCK

Nguon: Fiinpro, Shinhan Securities Vietnam
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Thi trwdng chirng khoan| Nhin lai thi trwong trong nam 2025

Khéi ngoai ban rong ki luc trong nam 2025

Mua ban rong theo nhém nganh va cac nha dau tw
tir dau nam (ty VND)

Hoat dong mua/ban rong cuia khoi ngoai tir dau nam (ty déng)

Ca nhan T6 chirc

Twdoanh Nwéc ngoai

Nganh ICB cap 2 . ! trong nwéc trong nwéc
ty VND VND 3 N

£, 1n . 914
Bat dong san -1,238 -37,603 25,397 12,206
Tai nguyén Co ban 587 -6,253 1,643 4,610 . I I I -1,409
Truyén théng 0 102 218 115 -6,486 -9,592-9, 851 13413 -7,463
Hang & Dich wi Cang nghiép -705 -1,884 -939 2,823 '
Y té 73 291 210 -80 25,247
Hoa chét 1 -4,320 2,965 1,355
Dich wi tai chinh 16,318 42,200

ich wi tai chin -16,

| ' . fenmn 3,015 9,391 6,927 ff,’) ’\i’ ’f,’) ’f,/) ’f,’) ”f,’) ’ﬁ) ,{? ’f,/) ’f? ’f,’)
Du lich va Giai tri 58 -2,370 4,616 2,246 \fLQ \qu Q’Q 00 \,\/Q \q/Q \q/Q Q’Q 00 \q/Q \q/Q

-~ S U\ U P LS\ ORI

Ngan hang 5,419 -34,317 33,893 424 Q Q Q Q Q Q Q N S N N\
Xay dyng va Vat liu -270 1,094 1,213 -119 Nguon: Fiinpro, Shinhan Securities Vietnam
Thwe phdm va dd ubng 566 -8,946 4,328 4,618 Dt liéu cap nhat dén ngay 25/11/2025
Ban & 247 -1,167 271 1,437 - . -
Pién, nuc & xang daukhi dt  1gg 2,468 1706 262 Hoat dong mua/ban rong cia khaoi ngoai theo nam (ty dong)
Hang ca nhan & Gia dung 253 -406 871 -465

5 P 26,428 43,373 26,839
Cong nghé Thong tin -259 -11,984 12,145 -161 2,041 L] l 6,701 [
O t6 va phu tung 29 358 514 156 — - = N
Béo hiém -37 -122 -348 470 -7,729 -15,214 24,671
Dau khi 742 -1,450 1,503 53 !

X -57,832
Tong -5,410 -129,952 97,173 32,779 90269
Ngubn: Fiinpro, Shinhan Securities Vietnam !
Khong bao gdm gié tri giao dich thda thuan -128,583

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

D liéu cap nhat dén ngay 25/11/2025 Ngudn: Fiinpro, Shinhan Securities Vietnam

Dt liéu cap nhat dén ngay 25/11/2025

€ Shinhan Securities Trién vong dau tu nam 2026 23



Thi trwong chirng khoan| Nhin lai thi trwong trong nam 2025

Thanh khoan dat dinh vao thang 8 va gidam dan vé hién tai — Nhém bat dong san bung n6

Gia tri giao dich trung binh/phién theo thang trong nam 2025 (ty dong)

Ngan hang

B&t dong san

Tai chinh

Thuc phdm va do uéng

Tai nguyén ca ban

Hoa chét

Ban &

Cong nghé Thong tin

Xay dung va vat lieu

Hang hoa dich vu & Cong nghiép
bién, nudc & xang dau khi dét
Hang ca nhan & Gia dung

Dau khi

Du lich va Giai tri

Dugcvay té

O t6 & Phy tung

Bao hiém

Truyén thong

Ngudn: Bloomberg, Shinhan Securities Vietnam, cap nhat dén ngay 25/11/2025

Ty suat dau tu theo nhém nganh YTD (%)

160.1
69.0
48.6 317
. 25.1 217 20.5 19.6 19.4 16.6
. 5.0 2.9 2.4
[ | [ - = = = - _ _ - o o _
— — ]
-3.1 3473 91 -104 55
B4t dong Du lich vaHang hoa VNINDEX Tai chinh Banlé  Ot6 & Duogcva Bao hiém  Tai Thyc  Xay dung Daukhi Tiénich  Cong Ngan Hoa chat Hangca Truyén
san Giai tri dich vu & Phuting Yté nguyén phdmva vavat nghé hang nhan &  thong
Cong coban doudng lieu Thong tin Gia dung
nghiép

Nguon: Bloomberg, Shinhan Securities Vietnam, dit liéu dén ngay 25/11/2025
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Tang truwdng loi nhuan hang nam cia DNNY trén HSX*

40%

35% 30%
20% 18%
15% 12%

10%

ol I
0%

-5%

-10%

2015 2016 2017 2018 2019 2020 2021

37%

15%

I 0%

4%

-4%

19% 20.0% 18,59,

2022 2023 2024 2025F 2026F

Nguon: FiinPro, Shinhan Securities Vietnam,, *tinh toan dua trén VN100 dai dién thi trudng bdi SSV va

Bloomberg consensus, chuta bao gom cac DN mdi niém yét méi trong nam 2025 va dur kién niém yét trong thdi

giantoi.

Loi nhuan cdia nhém tai chinh va phi tai chinh theo quy

160,000
140,000
120,000

Q3/2024 Q4/2024

W Ngan hang

1Q2025

B&t dong san

Khac

2Q2025

B T6ng

100,000
80,000
60,000
40,000
20,000

3Q2025

Q3/2024 Q4/2024 1Q2025 2Q025 3Q2025
Ngén hang 7% 21% -4% 6% 2%
Bét dong san 350% -14% -19% -13% -18%
Thyc phém va dd uéng 2% -6% -20% 66% -2%
Dién, nuc & xang dau khi dot 15% -28% 35% 62% -27%
Hoéa chét -24% 53% -14% 25% 5%
Tai nguyén Co ban -22% 2% 26% 24% -14%
Dich wy tai chfnh -10% -23% 38% 28% 82%
Cong nghé Thong tin 7% 12% 9% -9% 7%
Hang & Dich vy Céng nghiép -30% 25% -19% 46% 29%
Du lich va Giai trf -15% 20% 135% -10% -64%
Xay dung va Vat ligu 7% 33% -18% 4% 127%
Banle -16% 3% 60% 5% 18%
Dau khi -158% -140% 15% 316% -31%
Hang ca nhan & Gia dung -22% 53% -4% -5% 2%
Bdo hiém 1% 21% 22% 4% 3%
Y& -21% 39% -9% -5% -12%
Otova phy ting -64% 52% 3% 2263% -88%
Truy®n thdng 1% 246% -73% 40% -66%
VNINDEX 5% 1% -1% 16% -3%

Nguon: Bloomberg, Shinhan Securities Vietnam

Tang trwdng loi nhuan cac nhém nganh (YoY)

Q4/2024 Q1/2025 Q2/2025 Q3/2025 9712025
Ngén hang 27% 13% 16% 22% 17%
B&t dong san 97% 26% 171% -51% 1%
Thyre phdm va dd usng 48% 4% 28% 23% 20%
bién, nudc & xang dau khi dét -16% 65% 82% 15% 51%
Hoéa chét 19% 38% 24% 72% 43%
Tai nguyén Ca ban 9% 5% 24% 38% 21%
Dich vy tai chinh 21% -1% 21% 147% 53%
Céng nghé Théng tin 29% 41% 18% 19% 25%
Hang & Dich vy Cong nghiép 53% 24% 5% 91% 36%
Du lich va Giai tri 203% 41% -114% 8% -10%
Xay dyng va Vat lieu 9% -10% 42% 248% 86%
Bén l& 608% 71% 46% 104% 72%
Dau khi -45% -76% 1% -233% 39%
Hang cé& nhan & Gia dung 8% -4% 9% 36% 1%
Bao hiém 23% 16% 36% 58% 35%
Y t& 0% -3% 5% 6% -1%
Ot va phy tung -59% -42% 1234% 337% 562%
Truyén thoéng 172% 47% 46% -55% 6%
VNINDEX 36% 10% 33% 23% 22%

Nguon: Bloomberg, Shinhan Securities Vietnam

€9 Shinhan Securities

Nguon: Bloomberg, Shinhan Securities Vietnam
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Thi trwdng chirng khoan| Nhin lai thi trwong trong nam 2025

Nhom VIN va ngan hang dong gop dang ké vao da tang ctia VNINDEX trong nam 2025

U'dc tinh dién bién cuia chi s6 néu loai bé phan dong gop ctia cac nhom anh hudng lon

2000
1800 1656.5
1600

1360.7
1400 13607
1200 o
1000

1/2/2025 2/2/2025 3/2/2025 4/2/2025 5/2/2025 6/2/2025 7/2/2025 8/2/2025 9/2/2025 10/2/2025 11/2/2025

e \/NINDEX VNINDEX - nhém VIC VNINDEX — nhom VIC va GEX =\/NINDEX— nhom VIC, GEX va Ngéan hang

Nguon: Bloomberg, Shinhan Securities Vietnam, nhom VIC bao gom: VIC, VHM, VRE, VPL; nhém GEX bao gom: GEE, GEX; nhom ngan hang: bao gom cac ngan hang niém yét trén HOSE

bong gép vaoty Bong gop vao ty sudt Ty trong déng gop vao ; ns
sut VNINDEX (%) VNINDEX (diém s6) da tang ctia VNINDEX Binh gia PEETTM
(%)

VNINDEX 15x
Nhom VIC 19.5 232.1 59

Nhom GEX 1.6 19.1 VNINDEX l0ai nhom VIC 126
Nhom Ngan hang 8.3 98.9 25 VVNINDEX loai nhém VIC va GEX 12.5

Nguon: Bloomberg, Shinhan Securities Vietnam, dit liéu tai ngay 25/11/2025
VNINDEX loai nhom VIC, GEX va Ngan

hang 17.0
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Thi trwong chirng khoan| Nhin lai thi trwong trong nam 2025

VNINDEX da quay lai mirc dinh gia hop ly hon

Thi trwong hién dang giao dich tai mic P/E 15x — tuwong

Chénh léch TSSL thi trudng da thu hep so voi dau nam duwone véi mirc trune binh 10 n&m

12 2000 25
10 23
8 v 1500 12;
6 ‘ (. 17
4 1000 15
2 13
0 500 11
P e SWE @ S o D P o ’
P FFFFEE TS E S e S T RS
4 : D SSSS888838828888888888888%
TN BT ADNS - N - REITRARIIIDBID =B =
Chénh léch TSSL thi trudng (% - LHS) e Ty su&t VNINDEX (%-LHS) - - - - - -
VNINDEX (diém s6 - RHS) e P/f = ee= AVgP/E === -istd e +istd
Nguon: Fiinpro, Bloomberg, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam
Chénh léch ty suét sinh (0i (TSSL) = Ty suét sinh (& (E/P) cia VNINDEX — L&i suét huy dong tién Capnhét dén 25/11/2025

gui 6T-12T cao nhét
Capnhat dén25/11/2025

Thi truong da quay lai mitc dinh gid hop ly hon sau giai doan tang nong tir thang 4. Chénh léch TSSL thi trudng so véi l&i suat huy dong tién guri
cting da thu hep cho th&y mitc dé h&p dan ctia thij truong da gidm. Tuy nhién, viing diém nay méi tuong ing véi mitc P/E trung binh 10 ndm clia
thi truong, cho théy du dia tang van c6 thé tiép tuc khi nhin vao céc chu ky téng gia trong qué khr nhu 2016-2018 va 2020-2022.
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Thi trwong chirng khoan| Trién vong thi trwong nam 2026

So sanh cac chu ky tang diém trudc d6 voi hién tai ciia VNINDEX

Tang trudng GDP

Tang trudng LNST DNNY HOSE

P/E

% tang diém tr day

Dong luc cho chu ky tang

Nguyén nhan két thac chu ky
tang

2016:6.21%

2017:6.81%

2018:7.08%
2016:18%
2017:30%
2018:23%

Trung binh: 16.7x
Cao nhat: 22.6x
Thap nhéat: 10.9x

130%

Nén tang vi mo virng chéc

Dong vén ngoai mua rong ki luc trong
2017

Hang loat cac thuong vu ban vén ty
USD (TCB, VHM, BSR,---)

Lan dau vao danh sach theo doi nang
hang cua FTSE

Dinh gia cao

Chién tranh thuong mai My Trung lan 1
FED tang lai suét 4 an trong 2018 (tur
thang 3) do lo ngai lam phat

Nguon: Shinhan Securities Vietnam téng hop, *Tinh tir day thang 4/2025 dén 24/11/2025

€9 Shinhan Securities

2020: 2.91%

2021:2.58%

2022:8.02%
2020: 0%
2021:37%
2022: 4%

Trung binh: 15x
Cao nhat: 19.6x
Thap nhéat: 10.2x

130%

Chu ky tién ré kich thich tang
trudng giai doan Covid

Dong tién mdi tir NDT ca nhan
(FO) tham gia manh mé khi khdi
ngoai ban rong

CSTT ndi ldng toan cau

Tang trudng LN manh mé

D 2016-2018 2020-2022 2025-2027F

2025F: 8%
2026F: 10%

2025F: 20.0%
2026F:18.5%

Hién tai: 15x

50%*

CSTT ndi long, FED du kién ha
l&i sudt

Muc tiéu tang trudng GDP 2
chir s6, thuc dédy ddau tu cong.
Chinh thirc dugc nang hang thi
trudng bdi FTSE

Cac thuong vu IPO dang dién
ra vo cung soi néi (VPL, TCX,---)

Lam phét toan cau tang cao, FED|RUI ro c6 thé két thuc chu ky tang:

va cac NHTW bét dau tang lai |*
suét.

Khing hoang TPDN, hé théng  |*
ngan hang.

Nhiéu vu bat b lien quan dén |
thao tung cé phiéu

Lam phat, ap luc ty gia tang
cao dan dén that chat CSTT
Chién tranh thuong mai My
Trung lan 2 tiép tuc leo thang
Ruai ro bat ngd tur thi trudng
toan cau

Trién vong dau tu nam 2026|
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Thi trwong chirng khoan| Trién vong thi trwong nam 2026

binh gia thay d6i theo nhém nganh sau nhip tang manh mé ciia VNINDEX

Dinh gia P/E forward cho 1 nam téi

Nhém c6 mire dinh gié ré hon so véi
dau nam
Xay  Hoa Dién, Hang& Dichvy Yt
ungva chat nudc& Dichvu  tai
Vat lieu xang  Cong chinh
dau khi nghiép
dot

40
35
30
25
20
15
10
JL . N
0
B&t Tai  Banlé Ngan} Thyc Dulich Bdo Céng Hangc§
dong nguyén hang] phdm vaGidi hiém nghé nhan&
san  Coban vado  tri Thong  Gia
uéng tin dung
Nhém c6 mirc dinh gia
cao hon so v6i dau nam
W Dau nam m Hién tai

PE trung binh 5 nam

Nguon: Bloomberg, Fiinpro, Shinhan Securities Vietnam
Dirliéu cap nhat dén 25/11/2025, uéc phdng Bloomberg consensus ctia VN100

[

5

4

3

2 [ i

i [ 1 ¥ F ) O
B&t Dulich  Tai Banlé flang& Bao Ngan  Thyc Hangca bDién,] Cong Xay Yté€ Dichvu Hoba
dong vaGiadi nguyén ichvu hiém  hang phdmvanhan & nuécd nghé dungva tai chat
san tri  Coban Cong doubng Gia  xangl Thong Vatliéu chinh

ghiép dung dau kh tin

Nhém c6 mirc dinh m D3u nsm dast
gia cao honso véi Hien tai Nh6m c6 mire dinh gié thép
dau nam PB trung binh 5 nam hon so véi d3u nam

Nguon: Bloomberg, Fiinpro, Shinhan Securities Vietnam, dit liéu cap nhat dén 25/11/2025, uéic phong Bloomberg consensus ctia VN100

€9 Shinhan Securities

Uéc phong LNST cty me theo nhém nganh*

YoY 25F
Ngan hang 17%
B&t dong sén 13%
Thyc phém va dd uéng 16%
bién, nudc & xang dau khi dét 52%

Hoa chét
Tai nguyén Co ban

Dich vuy tai chinh 21%
Coéng nghé Thong tin 18%
Hang & Dich vy Cong nghiép 13%
Du lich va Giéi tri

Xay dung va Vét liéu

Ban lé

Dau khi 4%
Hang cé nhéan & Gia dung 18%
B&o hiém 30%
Y té 8%
O t6 va phy ting

VN100 20.0%

YoY 26F

19%
19%
10%

6%
16%

33%
16%
8%

-9%
24%
22%
15%
28%
17%

18.5%

Ngudn: Bloomberg, Shinhan Securities Vietnam, *tinh toan dua trén VN100 dai dién thi truong
bdi SSV va Bloomberg consensus, chua bao gém cac ma mdi niém yét méi trong nam 2025 va

dur kién sé niém yét trong thdi gian tdi
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Lua chon mirc P/E phu hgp va uéc phéong chi s6 VNINDEX

P/E theo chénh léch ty suéat sinh 16i (E/P) va lai suat huy dong VNINDEX theo P/E va tang trwdng loi nhuan doanh nghiép

6T-12T cao nhat niém yét
Chénh léch ty suét sinh loi (E/P) va Lai suét huy Du phong tang trudng EPS 26F
dong 6T-12T
Ty suét
Lai sudt huy dong (E/P) PIE 145%  165%  185% 20.5% 22.5%
,, 0.8% 1.0% 1.2% 1.5%
6T-12T cao nhat 87% 13.0 1679 1,708 1,738 1,767 1,796
50% 17.2 16.7 16.1 15.4 8.0% 135 1,744 1,774 1,805 1,835 1,865
74% 14.0 1,808 1,840 1,871 1,903 1,935
D200 167 Hest 15k 149 69% 145 | 1873| 1905 1938  1971| 2004
5.5% 15.9 15.4 14.9 14.3 6.7% 15.0 1,937 1,971 2,005 2,039 2,073
6.5% 155 2,002 2,037 2,072 2,107 2,142
5.8% 15.2 14.7 14.3 13.7
6.3% 16.0 2,067 2,103 2,139 2,175 2,211
6.1% 14.5 14.1 13.7 13.2 6.1% 16,5 2,131 2,168 2,206 2,243 2,280
Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam
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Cap nhat kich ban thi trwrong chirng khoan cho nam 2026

KICH BAN DIEM SO VNINDEX TUONG UNG VOI MUC TANG KI VONG CUATUNG [ty TN SR {3 E: TAVEN @ 1= J [T ToF= (= To X [ ol B
NHOM NGANH :

Thi trudng sau khi tang manh ttr thang 4/2025, hién dang giao dich tai

Nhém nganh tiéu biéu Cosd Tichcuc Tiéu cuc viing 1,600 — 1,700 diém. Sau két qua nang hang thi truong, chi s6 da
Tai nguyén Ca ban 24% 34% 17% birt phé gan cham vao méc 1,800 diém nhung da nhanh chong gidm
Dich vu tai chinh 33% 43% 26% manh V& lai viing giao dich 1,600 — 1,700 diém. Nhom VIC gbp phan
B4t dong san 12% 22% 5% khién thi truong gidm manh, song khi phuc hoi dong tién van chua lan

Ngan .héng 20% 30% 13% tda t6i cdc nhom khéc.
Khac 13% 23% 6% *  Véi kich ban co sd, VNINDEX c6 kha ndng cao sé birt phé va hudng téi
o/ o o o viing diém 1,930 — 2,000 v6i ki vong da lan téa tét hon dién ra & cac
VNINDEX (%) U5 27% 10% nhom 6 phiéu khéc sau qué trinh dich chuyén dong tién tr nhém VIC.
VNINDEX target 1,930 - 2,000 > 2,100 ~1,800 Ve ki thuat, thj truong can xuét hién nhimg phién tang diém vei thanh
P/E myc tiéu 145-15.0 16x 13.5x khodn vuot tréi so véi trung binh 20 phién, lan téa t6t qua cac nhém
EPS téng trudng (%) 18.5% 18.5% 18.5% nganh va vuot thoat khdi viing 1,720 diém dé xac nhan kich ban nay.
Nguon: Bloomberg, Shinhan Securities Vietnam, *di liéu tai ngay 25/11/2025 VNINDEX dat 1,660.36 Ching toi ki vong vung 1,600 la day trung han cho dot tang diém sap toi
khi chua théy bét ctt rdi ro nao dang ké ciing nhu thi trudng lién tuc bat
Glabvpaex e @ o % cHmash 2t 4 o tang khi cham viing diém nay; bén canh d6, nhém VIC tham chi da quay

= - lai da tang ti€p
o s o - Véi kich ban tich cuc, néu dong tién mdi tir khdi ngoai sau khi nang
B - TFt=- I in - o0 hang tham gia manh m&, nhém bét dong san van sé gitr duoc murc tang
I o t6t, cing véi da lan téa & nhiéu nhém nganh khéac co thé khién thi
= - truong vuot 2,100 diém.
I *  Kich ban tiéu cuc c6 thé xdy ra khi cac yéu t6 vi mo khé ludng khién thi
-l - ™ - truong roi vao tinh trang ban hoang loan. Du vay, chung toi cho rang
= I - m" awn xac suat xay ra kich ban nay khéng cao. Tham chi vdi ki vong tang
i o truong loi nhuan vimg chac, thi truong van co thé tién téi vang 1,800
| e véi mirc tang khoang 10%.
Rl ;
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Lua chon ¢d phiéu ctia SSV cho 1H2026

Nganh ICB level 2 Gia hién tai* Gia muc tiéu Upside PE fw 26F PB fw 26F
1 BCM Bat dong sén (KCN) 66,700 79,100 19% 19.3 33
2 IDC B&t dong san (KCN) 39,800 54,100 36% 8.7 2.5
3 KDH B4t dong san (Dan dung) 34,500 45,300 31% 38.4 1.9
4 KBC B&t dong san (KCN) 35,600 41,000 15% 18.7 1.4
5 TCB Ngan hang 33,450 42,600 27% 8.1 1.2
6 CTG Ngan hang 48,150 60,000 25% 8.7 15
7 MWG Ban & 78,500 94,500 20% 15.8 2.9
8 PNJ Ban & 91,000 110,000 21% 14.5 2.9
9 HPG Tai nguyén cao ban 26,900 34,100 27% 12.5 1.4
10 CTD Xay dung va vat lieu 86,900 108,900 25% 1 0.9
11 VNM Thyc phdm va do uéng 61,900 71,600 16% 17 35
12 POW Dién nudc & Xang dau khi d6t 14,800 18,100 22% 20.7 1.1
13 FPT Cong nghé thong tin 99,700 117,000 17% 18.3 4.3

Nguon: Shinhan Securities Vietnam, dr liéu tai ngay 25/11/2025

€ Shinhan Securities Trién vong dau tu nam 2026 32



S

Shinhan
Securities

Nganh Ngan Hang
Chiét khau mé ra co
hoi dau tu

Phuong Nguyén
(84-28) 6299-9004
>< phuong.nd@shinhan.com



S

Shinhan

Securities

Nganh Ngan hang — Chiét khdu mé ra co héi dau tw
1. Tinh hinh kinh doanh cac ngan hang niém yét
1.1 Tin dung kha quan, NIM méng di

Tin dung toan hé théng ngan hang Viét Nam dat mitc 15% sau 10 thang ndm 2025. So véi cung ky ndm 2024, con s6
nay chi dat mirc 11.85%.

L&i sudt tién gui co xu hudng tang trong Q3 va Q4/2025. Chi phi vén theo do sé gap ap luc tang tir mirc nén thap.
Mang bancasurance c6 ddu hiéu phuc hoi tich cuc tai nhiéu ngan hang,

No qué han (2-5) tiép tuc cho xu hudng tich cuc khi gidm dan tir khi dat dinh nam 2023. S6 du ng nhém 2 gidm 5%
so v&i cudi 2024

1.2 Chét luong tai san nhin chung tiép tuc cai thién

Ty & ng x&u cudi Q3/2025 dat 1.9%. Ching t6i nhan thdy ngén hang dang tich cuc x6a ng xau, xtr ly tai sdn ddm bao
hodc ban ng dé dua no x&u ra khdi ndi bang. Tuy vay, mét s6 ngan hang co cho thay chét lugng tai s&n suy gidm
trong Q3/2025.

Ty 1é bao phti ng xau céi thién sau nhieu quy gidm

Hoat dong xtr ly no xau t6t gitip chi phi trich lap du phong cdia nganh it bién dong:
Loi nhuén 9T/2025 cac ngén hang trén HOSE hoan thanh 74% muc tiéu ném

2. Trién vong cho giai doan 2025-2026

Loi nhuan 9T/2025 clia ngén hang trén HOSE tich cuc, phu hop véi du béo tang trudng 16% cuia chiing t6i trong b&o
cao gan nhat. Chung toi than trong du bdo NIM di ngang trong 2026, véi mitc tang trudng tin dung quanh 16-
18%/nam. Ty 1& ng x&u sé gidm nhe vé muc 1.7% trong ndm 2026. S6 liéu 9T/2025 bam séat véi du béo clia chiing toi.

3. Co hoi dau tu ¢6 phiéu ngan hang

ACB, CTG, TCB
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Nganh ngan hang| Tinh hinh kinh doanh cac ngan hang niém yét

Tong quan cac ngan hang niém yét trén HOSE

19 ngan hang niém yét trén san giao djch HOSE

Téng vén héa nganh

~40% v@n hoa thi truong /I
Tong tai san 30/09/2025

|I ~16.25 trieu ty dong

Vietcombank BIDV Vlethankg

BANK FOR BAVESTMENT AND DEVELOPMENT OF VIETNAM JSC

Gia tri giao dich
TECHCOMBANK " \\’, VPBGnk ~26% GTGD toan thi truong
:;;":" M B ‘9, Téng von chi sé hiru

30/09/2025

Khéi lwgng giao dich 1 e
A(‘: B HDBank [ ~35% KLGD toan thi trudng \e/ | ~143triguty dong

Cam két lgi ich cao nhét

L 4
Sacombank U TPBank
Top 5 ngan hang c6 tai san 16n nhét (nghin ty) Top 5 ngan hang c6 vén chi s& hiru l6n nhat (nghin ty)

r
Béi tac tin cay, giai phap phu hap V I B 4,000 E
Ngan hang Quéc Té .
SeABank 3,000 ]

b E
EXIMBANK .‘ MSB OCRB 20 J I I
BID | CiG V(B |

Ngan Hang Phudng Bong

1,000 7
o LienVietPostBank (s ]
N Nain HANG BUY DIEN LIEN VIET NG A R RN 0 -
A MBB  VPB
VIETABANK |
Ngudn: DIt liéu cong ty, Fiiinpro, Shinhan Securities Vietnam Ngudn: Di¥ liéu cdng ty, Fiiinpro, Shinhan Securities Vietnam

Ngudn: Fiinpro, Shinhan Securities Vietnam
Dir ligu tai Ngay 30/09/2025
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Nganh ngan hang| Tinh hinh kinh doanh cac ngan hang niém yét - Tém tat cac cuéc hop nha dau tw Q3/2025

Tw tin vé murc tang trwdng tin dung, kha quan trong xt ly ng xau nhung NIM tiép tuc gap ap luc

Tom tat cac y chinh

= Phan l6n cac ngan hang trong pham vi nghién clru clia chiing toi déu cho thay mirc tang trudng tin dung ngang hodc vuot trung binh nganh.
Mang doanh nghiép dan dét tang trudng trong H1/2025 véi dau hiéu tich cuc tir mang ca nhan (cho vay mua nha) trong Q3/2025. C&c ngén
hang déu chia sé ky vong mang c& nhan sé tiép tuc da tang trudng khi ngudn cung bat dong san tiép tuc cai thién trong cac quy tiép theo.
Méang san xuét cling cho th&y d&u hiéu phuc hoi tich cuc, cling pha véi s6 liéu 1IP tir Téng Cuc Théng Ké va khao sat PMI trong 8-10/2025.

= Cac ngan hang cho biét [ai sudt lién ngan hang va l&i sudt tién gui tdng phan anh phan nao &p luc huy dong vén cho nhu cau tin dung cudi
nam. VCB cho biét tién gidi ngan tir Kho Bac Nha Nudc va tién outflow nhe trong hé théng la mét trong nhitng ly do anh hudng dén thanh
khodn hé théng. Véi dién bién do, ban lanh dao cac ngan hang dong nhét quan diém rang chi phi vén cta hé théng sé tang nhe trong thoi
gian t&i va do do NIM clia hé théng co thé gap ap luc.

= Chi phi trich lap du phong gidm & nhiéu ngan hang, tang téc hoat dong thu hoi ng trong béi c&nh giao dich bat dong s&n &m trd lai.

= \/& thanh tra lién quan t&i trai phiéu, ACB va OCB cho biét khong nhan quyét dinh phat hanh chinh nao lién quan, khang dinh cac 16 tréi phiéu
déu duoc thanh toan ding han va day dd cho nha dau tu. Bong thoi cho biét cac ngan hang sé rat kinh nghiém cho cac 16 trai phiéu sau nay.

= Loinhuén cac ngan hang 97/2025 hau hét nam trong khoang loi nhuén ky vong nam.

= C&c ngan hang tich cuc chuén bi cho hoat dong tim kiém nha dau tu chién luoc/ban vén dé cai thién hé sé an toan von. Cac ngan hang nhu

HDB va VIB cho biét dang tich cuc trong qué trinh tim kiém nha dau tu chién luoc. Trong khi d6, VCB hay BID dang thuc hién phat hanh riéng
& (private placement) dé cai thién hé s6 CAR cho giai doan tang trudng tiép theo

= V& tinh hinh thuc hién Thong tu 14/2025/TT-NHNN, VPB, TPB va ACB théng b&o da nop va déng ky 16 trinh trién khai IRB. Trong khi d6 nhiéu
ngan hang khac cling dang trong qua trinh chuén bi 1 trinh dé€ thuc hién trong thdi gian t6i khi Thong tu 14 sé cé hiéu luc toan bo vao ndm
2030.
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Nganh ngan hang| Tinh hinh kinh doanh cac ngan hang niém yét - Tin dung kha quan, NIM méng di

Tang trudng tin dung twong déi dong déu trong 9T/2025

Tang truéng cho vay khach hang cac ngan hang trén HOSE dat
miurc tang trwong 15%, twong duong vdi toan hé thong

Tin dung toan hé thng ngan hang nam 2025
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= Tang trudng tin dung 2024 (Ytd-%) Tang trudng (Ytd-%)
Tang trudng tin dung 2025 (Ytd-%)

Nguon: Fiinpro, Bao c&o tai chinh cac ngan hang, Shinhan Securities Vietnam
* luuy tang trudng nay chua tinh phan ban no cho cac ngan hang yéu kém tai VCB MBB VPB va HDB

Nguon: Fiinpro, SBV, Shinhan Securities Vietnam

- Nhin chung, nhém ngén hang quéc doanh duy tri téc d6 tang trudng tin dung than trong hon so véi khéi tu nhan. Ngoai & dang chi y la CTG
véi mitc tang +15% YTD, trong khi BID va VCB ghi nhan tang trudng [an lugt 9% va 12.5% trong 97/2025. &' nhém ngan hang tu nhan, VPB néi
bat v&i mitc tang manh 29.4%. Trong khi d6, cac ngan hang dinh hudng ban & nhu ACB, VIB va TPB cho théy ty trong cho vay ban & c6 xu
hudng gidm, ph&n anh nhu cau tin dung phan khic nay chua thuc su phuc hoi ré nét. Cting xu huéng, STB ghi nhan mitc téng trudng tin dung
tuong déi khiém ton, dat +12.4% YTD.

- HDB tang trudng thap hon trung binh nganh (+10.4%), mét phan vi ban ng cho Vikki bank (néu tinh c& khodn ban nay thi HDB théng béo tang
trudng 22.5%). Ban lanh dao tu tin van sé dat tang trudng tin dung & mirc t6t va nhu cau giai ngan sé manh hon vao Q4.
- TCB, MBB tang t&c gidi ngan trong Q3/2025. Theo s6 liéu cong b6, hai ngan hang cho mirc tang trudng dong déu & phan khic doanh nghiép
va ban [&. Ngoai ra, TCB cho biét dinh hudng trong cac ndm tdi sé gidm ty trong cho vay bat dong san.
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Nganh ngan hang| Tinh hinh kinh doanh cac ngan hang niém yét - Tin dung kha quan, NIM méng di

Huy déng tién gtti khach hang ti€p tuc khéng theo kip tang trwdng cho vay

Lai sudt huy dong trung binh ctia toan nganh Tang trudng tien gtri khach hang tai ngan hang trén HOSE (%)
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Nguon: SBV, Shinhan Securities Vietnam; S6 liéu chi tiét dudc cap nhét chinh thitc trén website NHNN t&i Nguon: Fiinpro, Bo co tai chinh cac ngan hang, Shinhan Securities Vietnam

thang 10/2025

- Tang trudng tién glii khach hang ctia nhém ngéan hang niém yét trén HOSE dat murc tang 10.0% cudi Q3/2025. Trong béi canh ai suat huy dong
quanh mttc thap lich stt, cac ngan hang huy déng tién gtri khach hang chadm hon mitc tang trudng vé cho vay (10% so véi 15%).

- Lai suét tién gtri tai cac ngan hang ngoai big4 da tang nhe tir Q3/2025. Tinh ting gitta ndm tdi nay, lai sudt huy dong cac ngan hang TMCP ky
han 6-12 thang téng quanh mirc 20-30bps, trong khi d6 nhém ngén hang quéc doanh gitt 6n dinh miec l&i sudt nhu nira dau 2025.

- Cé&c ngan hang cho biét day la xu hudng hop ly trong béi canh nhu cau cho vay cai thién, du ng cho vay khach hang téng nhanh hon du no huy
dong tién gt khach hang tai toan nganh.
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Nganh ngan hang| Tinh hinh kinh doanh cac ngan hang niém yét - Tin dung kha quan, NIM méng di

Kénh huy dong gidy to c6 gia dong vai tro quan trong, lai suat lién ngan hang tang cao tai mét s6 thai diém

Pay manh huy dong gidy to co gia

Hoat dong thi trwrong mé hoat dong manh mé vao cuéi Q3
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Nguon: Fiinpro, B&o céo tai chinh cac ngéan hang, Shinhan Securities Vietnam Ngudn: Fiinpro, B&o céo tai chinh cac ngén hang, Shinhan Securities Vietnam

- Gidy to co gia (CDs va Tréi phiéu) la kénh huy déng quan trong ctia nganh ngén hang trong cac nam gan day khi huy dong tién gtti khach hang
th&p hon dang ké so vdi tang trudng cho vay toan hé théng, Tinh t6i Q3/2025, huy déng qua kénh nay tang 19.76%.

- Ve thi trudng 2, lai suét lién ngan hang mét s6 thdi diém tang vot [én 6%, thanh khodn thi trudng lién ngan hang gép ap luc cuc bo tai mot vai
thdi diém. Theo ban lanh dao ctia VCB, tién gtri Kho Bac Nha Nudc véi gidi ngan dau tu cong chdm & mét trong nhitng ly do quan trong gay
ap luc [én thi trudng lién ngan hang. Lai suét tang da tac dong lén chi phi vén clia cac ngan hang trong Q3/2025. Véi dién bién nhu vay, NHNN
da rét tich cyc diéu tiét thi truong thong qua nghiép vu md. Tinh t6i thdi diém thang 11/2025, tng luong lwu hanh trén OMO gan hon
250,000-300,000 ty dong. Thém vao do, NHNN cling da st dung ky han dai 105 ngay vao nhitng phién ngay 11-12 thang 11/2025 dé dam bao
thanh khodn cho hé théng cho vai thang tdi.
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Nganh ngan hang| Tinh hinh kinh doanh cac ngan hang niém yét - Tin dung kha quan, NIM méng di

NIM méng di, thu nhap lai toan nganh nhin chung di ngang trong 9T/2025

Thu nhap lai thuan ctia cac ngan hang niém yét trén HOSE Q3/2025
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Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Co céu cho vay tap trung tang trudng tr mang doanh nghiép, cac ngan hang ciing day manh ho trg |&i sudt dé tim kiém tang trudng cho vay,
trong b6i canh mang c& nhan phuc hdi cham. Theo quan sat clia ching t6i, Q3 va Q4/2025, chi phi vén tai nhieu ngan hang nhich nhe 1én tr
nén lai sudt thap & ca thi trudng 2 va thi trudng 1.

- Xét vé danh muc chirng khodn dau tu cai thién yield nhd vao lgi suét tréi phi€u chinh phu cai thién manh trong nam 2025.

- V¢i dinh hudng ho tro lai sudt thap cho nén kinh t&, chiing t6i cho rang NIM clia ngan hang kho cé thé cai thién manh trong nam 2026 va
nhiéu kha nang sé di ngang 6n dinh tai mtrc thap hién tai.
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Nganh ngan hang| Tinh hinh kinh doanh cac ngan hang niém yét - Tin dung kha quan, NIM méng di

Chénh léch lai suat (interest spread) co lai trudc ap luc canh tranh

Ty lé sinh lai binh quan (IAE), Chi phi vén binh quan (COF), Loi Loi nhuan rong bién (NIM) - TTM

nhuan rong bién (NIM) ctia cac ngan hang trén HOSE 2022-2025
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Nguon: Fiinpro, B&o c&o tai chinh cac ngén hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bo co tai chinh cac ngén hang, Shinhan Securities Vietnam

- T&i cudi Q3/2025, NIM cuia cac ngan hang trén HOSE & mitc 3.25%, 6n dinh so vai quy trudc va gidm nhe 15bps so véi cudi 2024. Hau hét cac
ngéan hang déu cho th&y mitc NIM thu hep so véi cudi 2024 (ngoai trir SHB tang 55bps).

- Loi suét tai san binh quéan ctia ngan hang c6 su cai thién ctia loi suét trai phiéu chinh pht qua dé gitr NIM Q2 va Q3/2025 khong gidm manh &
cac ngan hang

- Loi suét tréi phiéu chinh pht tang déng ké tr mirc 3.1% cudi 2024 1én mitc hon 4.0% vao thang 11/2025. Tinh dén thang 10/2025, da co
283,429 ty dong TPCP dugc phét hanh thanh cong (th&p hon luong huy dong thanh céng trong cting ky 2024). Véi géc nhin L&i sudt kho cé thé
giam thém, cac 6 trai phiéu chinh pht da budc phai tang lai sudt méi hy vong phat hanh thanh cong,
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Nganh ngan hang| Tinh hinh kinh doanh cac ngan hang niém yét - Tin dung kha quan, NIM méng di

Hoat dong thu hdi ng xadu chuyén bién tich cuc du luat héa Nghi quyét 42 chua c6 hiéu luc

Thu nhap ngoai lai tang trudng t6t trong Q3/2025
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Nguon: Fiinpro, Bao c&o tai chinh cac ngan hang, Shinhan Securities Vietnam

- Thu nhép ngoai l&i tang trudng hon 22.3% trong 9T/2025, da tang nay dugc thic déy bai thu nhap hoat dong khac (chu yéu tir xtr by tai san
dam bao) va thu nhap ttr gop v&p mua c6 phan. Sau khi x6a (write off) ng x&u ra khoi néi bang, thi truong bat dong san &m lén trong thai gian
qua da giip ngan hang gia tang thu nhap khac (+50.7% YoY).

- Thu nhép phi dich vu 9T/2025 t&ng nhe 5.8% YoY. Biém tich cuc trong 9T dén ttr su' phuc hoi ctia thu ttr hoat dong bdo hiém. C&c ngéan hang
cho thay su phuc hoi t6t co thé ké dén nhu MBB (+10%), VPB (+46%), TCB (+49%), VIB (+39%).

- Ban lanh dao ACB trong thang 10/2025 da cho biét vé ké hoach lap cong ty con trong linh virc bao hiém phi nhan tho va ky vong mang nay.
Xu hudng mé rong nay cting duoc thdy & ngan hang TCB véi cong ty hai cong ty bo hi€ém nhan tho va phi nhan tho; trong khi dé VPB cling
c6 k& hoach gop vén thanh 1&p cong ty con (da dugc thong qua tai PHDBCD 2025) trong linh vuc bao hiém nhéan tho véi mic vén 2,000 ty
dong. Xu hudng nay thé hién goc nhin lac quan clia ngan hang vé mang bao hiém trong cac nam toi.
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Nganh ngan hang| Tinh hinh kinh doanh cac ngan hang niém yét - Tin dung kha quan, NIM méng di

ROE c6 su phan héa du nhin chung van & mirc thap so véi giai doan 2020-2022

CIR duy tri n dinh trong nam 2025

Hiéu qua hoat dong c6 sv phan héa trong nam 2025

ROE TTM ROE TTM .
55% MCK cudi Q4/2024 (%) cudi Q3/2025 (%) Thay d6i (bps)
50% ACB 21.75% 2042% 132
459 BID 18.45% 16.89% -156
CTG 18.38% 21.44% 307
40% EIB 13.99% 12.01% -199
359, HDB 24.77% 23.79% -98
. LPB 25.10% 24.63% -47
30% MBB 21.18% 19.99% -118
25% MSB 16.21% 14.23% -197
0% NAB 20.89% 20.00% -89
OCB 10.54% 12.32% 178
15% SHB 17.06% 19.24% 219
10% SSB 14.75% 18.09% 334
. STB 20.03% 21.56% 153
5% TCB 15.40% 13.58% -182
0% TPB 17.27% 17.15% -12

g Mm M M M M Mm _13_3 n A MO M M O o 0N @O O om OO . OO -
SHS2EE8S0ERIZUSRESS 1806 1774 S

0, 0,

— Ve oo o
Trung vi 18.06% 17.74% -31

Nguon: Fiinpro, Bao cdo tai chinh cac ngan hang, Shinhan Securities Vietnam Ngudn: Fiinpro, B&o céo t&i chinh cac ngan hang, Shinhan Securities Vietnam

- Xu hudng kiém soat chat ché CIR, tinh gidn nhan sur dugc cac ngan hang thuc hién manh mé trong thoi diém cudi 2024 dau 2025. Ngan hang
c6 ty & chi phi/ thu nhap (CIR) cao nhur STB cho biét xu hudng cét gidm nhan su sé tiép tuc dién ra trong c&c nam tiép theo. CIR ctia STB budic
dau 6 thay déi tich cyc khi gidm tir mic 49% vé murc 45%. O xu huéng nguoc lai, ty 1& CIR & nhom ngan hang nhu EIB, VAB, MSB hay TPB tang
so v&i cudi 2024.

- Hiéu qua hoat dong ngan hang phan hoa trong 9T/2025. CTG cai thién ROE nhd tang trudng tin dung tich cuc va dong thdi giam chi phi du
phong va thu hoi ng tét OCB va STB cling ghi nhén tich cuc ttr gidm trich &p. VPB cai thién dong déu cac mang kinh doanh (c&c cong ty con
nhu VPBankS va FE Credit déu cho thay téng trudng kha quan), gitip ROE phuc hoi tir day 2023-2024. Trong khi d6, SSB hudng loi tir hoan tét
chuyén nhugng PTF cho AEON Financial Services.
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Nganh ngan hang| Tinh hinh kinh doanh cac ngan hang niém yét - Tin dung kha quan, NIM méng di

Lgi nhuan 9T/2025 phu hop véi ké hoach muc tiéu

LNTT cda ngan hang trong 97/2025

LNTT so vdi ké hoach muc tiéu cda cac ngan hang trong nam 2025

MCK LNTT 972025 (Ty dong) LNTT ké hoach 2025 (Ty dong) Thuc hién (%)

50,000  51% 47% . T%S1% ACB 16,072 23,106 70%
45,000 Ao % A 36% A 15% BID* 23,632 34,224 69%
40000 % %A A, A o% CTG* 29,535 33,987 87%
35000 oo —— 4-38% 7T - N w— fe-- 3% EIB 2,049 5,185 40%
0000 JLAa A 44 A l HDB 14,803 21,247 70%
' 2% 1% N LPB 9,612 14,870 65%
25,000 5% 39 MBB 23,139 31,712 73%
20,000 ~14% MSB 4,760 8,008 59%
15,000 NAB 3,811 5,000 76%
10,000 OCB 3,431 5,328 64%
5,000 ‘ ‘ | I I 11 SHB 12,201 14,462 84%
0 PEFI SSB 6,812 6,462 105%
BLON PRIV DI DRI PRI P DD STB 10,988 14,628 75%
S e R R a0 8968 7%

TPB , ’ b

LNTT 97/2024 (ty dong) VCB 33,133 43,714 76%

| NTT 9T/2025 (Ty dong) VIB 7,046 10,985 64%

A Tang truong (YoY) VPB 20,396 26,817 76%

——————— Tang trudng LNTT binh quan tang 17.1% VAB 789 1,306 60%

Téng 251,641 341,515 74%

Nguon: Fiinpro, Bao c4o tai chinh cac ngan hang, Shinhan Securities Vietnam Ngubn: Téng hop tur BHBCD 2025, * tinh binh quan tir muc tiéu tang trueng 5-10%

- Xét trong 9T/2025, loi nhuén cac ngan hang trén HOSE tang trudng 17.1%, hoan thanh téng & mic 74% so voi ké hoach duoc BHPCD thong
qua. Trong d6, SSB da dat ké hoach lgi nhuan trong 9T 2025 dong gop khong nho tir hoat dong ban vén cong ty con. SHB cho théy su tang
trudng manh mang kinh doanh 16i — thu nhap l&i khi tich cuc ca tang trudng cho vay va cai thién NIM. CTG ciing la ngan hang c6 ty & thuc
hién ké hoach kh& quan nhd gidm manh chi phi trich lap du phong va téng truéng cho vay trén trung binh nganh.

- Mot s6 ngan hang quy md vira va nhd thuc hién chua tét nhu theo k& hoach loi nhuan muc tiéu, nhu EIB (40%), OCB (64%), MSB (59%), VAB
(60%).

- Nhintdng thé, cac ngan hang trén HOSE thurc hién tuong déi phu hop véi ké hoach muc tiéu, dat téng & mic 74%.
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Nganh ngan hang| Tinh hinh kinh doanh cac ngan hang niém yét - Chat lwgng tai san c6 cai thién du c6

sv phan héa

No nhém 2 duy tri xu hwéng giam so véi cui 2024 du c6 tang nhe trong Q3/2025

Ty & ng nhom 2-5 tai cac ngan hang trén HOSE cudi Q3/2025

1 S8 dungnhdm 2 tai Q3/2025 so vai Q4/2024:  -5.1% '
I I
i Tylé ngnhom 2-5 binh quan ctia cic ngén hang trén HOSE cu6i Q3/2025  mirc |
| 3.31% S0 v6i cudi Q4/2024 3 mirc 3.46% |
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Ty lé bao phi ng nhém 2-5 ngan hang trén HOSE cudi Q3/2025

- 1 Tylébaophtingnhém 2-5 ctia cic ngén hang trén HOSE cudi Q3/2025 51.4% !
i cai thién nhe so véi cusi Q4/2024 g mirc 51.1% '
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CTGC m—
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O Ty lé bao pht ng nhom 2-5 tai Q4/2024

B Ty & bao phu ng nhom 2-5 tai Q3/2025

Nguon: Fiinpro, B&o céo tai chinh cac ngan hang, Shinhan Securities Vietnam

Nguon: Fiinpro, B&o céo tai chinh cac ngén hang, Shinhan Securities Vietnam

= Nhin chung tuy cé tang nhe trong Q3/2025, nhin t6ng thé ng nhém 2 ctia cac ngan hang niém yét trén HOSE cho thay xu hudng gidm (-5.1%
ytd). No nhém 2-5 cling cho thdy mirc cai thién tir mic 3.46% cudi Q4/2024 xudng mirc 3.31% cudi Q3/2025. VPB cho thédy sur cai thién dang
k& nh&t nganh khi gidm manh no qué han ttr hon 10% xuéng 7.13%, trong khi d6 BID, HDB, TPB, STB hay EIB chiu &p luc téng:

- Ty & bao pht ng nhém 2-5 cai thién nhe tr mirc 51.1% cudi Q4/2024 1én mirc 51.4% cudi Q3/2025. Xu hudng dén tir gidm ty 1& hinh thanh no

xau va hoat dong thu hoi ng cai thién trong 9T/2025.
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Nganh ngan hang| Tinh hinh kinh doanh cac ngan hang niém yét - Chat lwgng tai san c6 cai thién du c6

sw phan hoa

Ty lé no xdu tang nhe, phu hgp véi du bao ctia chung toi

No xdu ngan hang trén HOSE cubi Q3/2025

Ty lé bao pht ng xdu ngan hang trén HOSE cudi Q3/2025

________________________________________________

S8 duno AU tai Q3/2025 so vei Q42024 +243% i

S6 dur du phong rti to tin dung tai Q3/2025 so véi cudi Q4/2024:  +10.7%

I
1 ! 1
1% ' ' '
o/ i Ty1&ngxdu binh quan ctia cac ngan hang trén HOSE cudi Q3/2025 6 ' | Ty 1& bao phii ng x&u (LLR) binh quan ctia cc ngan hang trén HOSE cud i
10% r ' mic1.93%sovoicudiQ4/2024khodng1.79% | 400% | Q3/2025 gi&m nhe 86% so véi cudi Q4/2024 khoang 90% !
o .
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OLLR tai Q4/2024 B LLR tai Q3/2025
Nguon: Fiinpro, B4o c&o tai chinh cac ngén hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bo co tai chinh cac ngén hang, Shinhan Securities Vietnam

- S6 du no xau cudi Q3/2025 tang 24.3% so vdi cubi ndm 2024. Ty & no xau cudi Q2/2025 téng nhe [én 1.93%. Tuy vay, xu huéng ng xau tang
nhe trong khi ng qua han (nhém 2-5) gidm ham y chét luong tai sén clia cic ngan hang nhin chung van dang dugc kiém soét trong hién tai va
tuong lai sé dan bot &p luc téng ng xau (khi ma ng nhém 2 nhin chung van duy tri xu huéng gidm)

- Mot sé ngan hang cho thdy su cai thién t6t co thé ké dén la VPB, ACB va CTG khi déu ghi nhan gidm ty [& ng x&u sau 9T/2025.

- Ty lé bao phu ng x&u 6n dinh hién dang & mirc 86% cudi Q3/2025 (cai thién so vé&i mitc 77% cudi Q2/2025). Nhém ngén hang quéc doanh
VCB, CTG hay BID van la nhém cho théy ty & bao phti ng x&u t6t hon toan nganh, du BID da suy gidm dang ké ty 1& nay trong Q3/2025.
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Nganh ngan hang| Tinh hinh kinh doanh cac ngan hang niém yét - Chat lwgng tai san c6 cai thién du c6

sw phan hoa

Thi trwong bat dong san am lén giap chi phi trich lap du phong gidm tai moét s6 ngan hang

Chi phi trich lap dv phong ctia ngan hang trong 97/2025 Chi phi trich lap dw phong/du ng cho vay binh quan (%)

00 6.00%
- Chi phi dy phong rtii ro tin dung/Téng thu nhap 972024: 21.2% i
22,000 L Chiph d phongii o tin dung/Tong thu nhap 9T2025:19:6% _ 5.00%
20,000 4.00%
15,000 3.00%
10,000 2.00% I
5,000 | I 1.00%
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Chi phi du phong rui ro tin dung 972024 (ty dong) I Chi phi dy phong rui ro tin dung/Du ng cho vay khach hang binh quéan
Q3/2025 (TTM)
W Chi phi du phong rui ro tin dung 97/2025 (ty dong) Chi phi du phong rui ro tin dung/du ng cho vay binh quan & mac 1.1%
Nguon: Fiinpro, B4o c&o tai chinh cac ngén hang, Shinhan Securities Vietnam Ngudn: Fiinpro, Bao c&o tai chinh cac ngan hang, Shinhan Securities Vietnam

- Chi phi rti ro tin dung binh quén (TTM) clia cac ngan hang HOSE dang & mic 1.1%, gidm so véi mic 1.31% cung ky 2024. Biéu nay cho théy
hoat dong thu hoi ng da cho thay su hiéu qua. Ban lanh dao cac ngan hang phan lon déu cho biét viéc kinh t€ phuc hoi va thi truong bat dong
san am |én da gitp cho ngan hang gidm ghi nhan trich lap du phong trong ky.

- Nghi quyét 42 chinh thirc dugc luat hoa va co hiéu luc ky vong sé la yéu t6 quan trong gitip chi phi tin dung ctia ngan hang duoc gitt & mitc
thép. Tuy vay, mot s6 chinh sach nhu du thao khong thu gilt tai s&n thé chép la nha & duy nhét, hay nhitng bién dong vé thdi gian xtt ly ho so
trong thdi gian dau s&p nhap don vi hanh chinh cé thé khién hoat dong thu hoi ng ctia ngéan hang cham hon so véi du béo.
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Nganh ngan hang| Tinh hinh kinh doanh cac ngan hang niém yét - Chat lwgng tai san c6 cai thién du c6

sw phan hoa

Hé s6 CAR cuiia hé théng & mirc 12.5%

Hé sé CAR ctia ngan hang cudi 2024 (%)
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I Hé s6 CAR cla ngan hang Hé s6 CAR cuia hé théng ngan hang

Nguon: Fiinpro, B&o c&o tai chinh cac ngén hang, Shinhan Securities Vietnam

- Céc thuong vu ban vén ky vong sé gitip cac ngan hang cai thién hé s6 CAR trong thoi gian tdi.

- Mot s6 thuong vu dang trong qué trinh thuc hién:

Nhoém ngén hang quéc doanh: VCB (t6i da 6.5% s6 ¢4 phiéu luu hanh) va BID (3.84% vén ¢6 phiéu luu hanh) véi thuong vu phét hanh riéng

|&/cong chiing, kha néng thuc hién vao 2026.

Nhém ngan hang tu nhan:

+ HDB va VIB dang trong qué trinh tim ki€m nha dau tu chién lugc. Ban lanh dao ctia hai ngan hang nay chia sé dinh huéng tim ki€ém nha dau tu
c6 thé manh trong mang ban é.

* SHBdu kién phéat hanh 4.35% c& phiéu luu hanh cho nha dau tu chuyén nghiép va thuc hién song song chao ban cho cé dong hién hitu

Ngoai ra, trong ndm 2026, mot s6 ngan hang nho 1én k& hoach niém yét trén HOSE bao gom: KienlongBank, VietBank, BVBank va SaigonBank. Viéc

niém yét co thé md co hoi huy dong vén cho cac ngan hang nay trong cac nam toi.
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Nganh ngan hang| Trién vong cho giai doan 2025-2027

T6 chirc kinh té van du bao tang trwdng GDP cho Viét Nam than trong

an mot s6 nén kinh té trén thé gidi giai doan 2025-2027

Tang truong GDP Ty lé that nghiép

Qudc gia/Nam 2025 2026 2027, 2025 2026 2027, 2025 2026 2027
Vietnam 7.2 % 6.8 % 6.4 % 3.4 % 3.5% 3.5% 23 % 23 % 2.2 %
China 49 % 4.3 % 4.1 % 0.0% 0.8 % 1.0 % 52% 51% 51%
Hong Kong 2.8% 22 % 2.3 % 1.6 % 1.9% 1.9 % 34 % 33% 3.4 %
India 6.4 % 6.7 % 6.5 % 4.6 % 24 % 4.2 %

Indonesia 49 % 49 % 5.0 % 1.9% 25% 2.6 % 50% 50% 4.9 %
South Korea 1.0% 1.9% 1.9 % 20% 1.9% 1.9 % 28 % 29% 2.8 %
Malaysia 43 % 4.3 % 4.3 % 1.8 % 21% 2.0 % 31% 32% 3.2 %
Phillipines 54 % 57 % 6.0 % 1.8% 28 % 3.0 % 41% 4.2 % 4.1 %
Singapore 30% 1.9% 2.5 % 0.9 % 1.5% 1.7 % 21% 22% 21%
Taiwan 52% 25% 2.7 % 1.7 % 1.6 % 1.7 % 34 % 35% 3.4 %
Thailand 21 % 1.8 % 2.5 % 0.2 % 0.8 % 1.1 % 1.0% 1.1% 1.1 %
USA 1.9% 1.8% 2.0 % 2.8% 29% 2.5 % 4.2 % 4.4 % 4.3 %
Japan 11% 0.7 % 0.8 % 3.0% 1.8% 1.9 % 25% 24 % 2.3 %
Euro 1.3% 1.1% 1.5 % 21% 1.8% 2.0 % 6.3% 6.3% 6.2 %
United Kingdom 1.4 % 1.2% 1.4 % 34 % 25% 2.1 % 4.7 % 4.8 % 4.6 %
Canada 1.2% 1.1% 1.9 % 21% 20% 2.0 % 6.9 % 6.8 % 6.3 %
Australia 1.7 % 22% 2.3 % 2.6 % 2.7 % 2.5 % 4.2 % 4.4 % 4.3 %
Sweden 1.2% 21% 2.2 % 0.8 % 1.1% 1.9 % 8.7 % 8.4 % 7.8 %
New Zealand 0.3% 23% 2.6 % 2.7 % 21% 2.1 % 52% 49 % 4.5 %
Switzerland 11% 1.2% 1.6 % 0.2 % 0.6 % 0.8 % 29% 32% 3.0%
Denmark 1.8% 20% 2.0 % 1.9% 1.8% 2.0 % 6.2 % 6.3%

Norway 1.9% 1.6 % 1.7 % 29% 23 % 2.2 % 4.5% 39% 3.6 %
Germany 0.3% 1.0% 1.5 % 22 % 20% 2.1 % 6.3% 6.3% 6.0 %
France 0.7 % 0.9 % 1.2 % 1.0% 1.5% 1.8 % 7.5 % 7.6 % 7.6 %
Italy 0.5% 0.8 % 0.9 % 1.7 % 1.6 % 1.9 % 6.2 % 6.2 % 6.0 %

Nguodn: Bloomberg Consensus, Shinhan Securities Vietnam

- Ngay 13/11/2025, Quéc héi thong qua quyét dinh tang trudng kinh t€ ndm sau phén déu tir 10% tré lén, GDP binh quan dau ngudi dat 5,400~
5,500 USD. Lam phét kiém soat & mirc khoang 4.5%. Vé dau tu cong, Qudc hdi yéu cau khéc phuc cac diém nghén, ddy nhanh tién do gii
ngan vén ngay tir dau 2026, nhat la véi du &an quan trong, chuong trinh muc tiéu quéc gia.

- Cac t6 churc doc ap trong khi d6 dua mét goe nhin than trong hon cho 2026 khi tang truéng GDP toan cau du kién sé cham lai, trong dé co
Viét Nam (2025: 7.2%, 2026: 6.8%).

- Trong bdi cdnh dat muc tiéu téng trudng manh mé, Fitch Rating cé dua ra cdnh béo vé t6c do tang trudng tin dung nhanh tai Viét Nam (nhanh
hon tang trudng GDP), du kién cudi 2025 tin dung/GDP tang 1én murc 145%. Tuy vay, Fitch ciing cho rang diém manh cuia Viét Nam bao gém
trién vong tang trudng trung han vimg chac, mtrc ng thdp hon cac nudc cung xép hang, va cdu tric ng nudc ngoai thuan Loi.
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Nganh ngan hang| Trién vong cho giai doan 2025-2027

Chung t6i du bao lgi nhuan ngan hang tang 17% cho 2025 va cai thién én 19% cho 2026

Loi nhuan trwéc thué (ty dong) Du phong ty 1& ng xau (NPL)

- LNTT ctianhém ngan hang ky vong dat 17% cho ndm 2025F va % NPL (%) du bao ty [& ngx&u trong kich ban co'sd quanh mirc
19% cho 2026F. 200% 1.9% cho ndm 2025F va gidm nhe vé mtc 1.7% cho ndm 2026F 2 50%
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

- Gia dinh chinh cho LNTT cia 18 ngan hang niém yét trén HOSE:

*  NIM ndm 2025F chiju &p luc gidm nhe do nhu cau di vay nhém ban & co thé khong phuc hoi nhu ky vong. Lai suét canh tranh manh mé cting la
yéu t6 khién cho l&i sudt dau ra chiu &p lyc. Ching t6i gidm NIM du phdng ném 2025F vé mirc 3.2% (tir mirc 3.4% trong bao cao gan nhat).
Trong nam 2026, véi tinh hinh chi phi vén gap ap luc gia tang, trong khi khé tang lai suat cho vay dau ra manh, ching t6i dw bao
NIM 2026F sé di ngang quanh 3.2%.

¢ Tang trudng tin dung chiing téi gitt nguyén murc tang 16-17% cho nam 2025-2026.

+ Ty lénoxau than trong gid dinh quanh 1.9% cho nam 2025F va gidm vé 1.7% cho 2026. Chi phi tin dung gid dinh 1.1% cho 2025-2026.
* Thunhap ngoai lai tang trudng ky vong & mirc trén 20% cho giai doan 2025-2026.

* Loinhuén trudc thué ctia ngan hang ném 2025 & kich ban co s& & mirc 17% va tang 19% cho 2026F.
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Nganh ngan hang| Trién vong cho giai doan 2025-2027

binh gia da ve lai mirc phu hop

Binh giéa ctia cac ngéan hang trén HOSE (P/B) P/B ctia nh6ém ¢ phiéu ngan hang
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Nguon: Bloomberg 25/08/2025, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

- Binh giad P/B ctia ngan hang sau khi vuot mic trung binh 5 ndm (d&c biét la nhém ngan hang tu nhan cé cau chuyén IPO) da chiét khdu dang
ké (khodng 20% ttr dinh). Tinh t6i thoi diém hién tai, P/B clia toan nganh & mitc 1.6x (trung binh 5 nam quanh 1.7x), mitc dinh gia theo chiing toi
la pht hop va phan anh tang trudng da thuc hién cda nam 2025.

- V@i nhieu cau chuyén tich cuc vé dong vén nudc ngoai sau khi Viét Nam nang hang lén thi trudng méi néi. Mot s6 ngan hang c6 cau chuyén
vé tham gia san vang, san tai san sé va nhiéu thuong vu ban vén trong ném 2026, chiing toi ky vong dinh gia ctia ngan hang cé thé cai thién.
Trong bai c&nh loi nhuén nhom nay dugc du bao tang trudng 19% cho 2026 (tuong duong mirc tang 22% cho VCSH), P/B forward clia toan
nganh 2026F & quanh murc 1.4x — th&p hon dang ké murc binh quéan P/B clia nganh.
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Nganh ngan hang| Co hoéi dau tw c6 phiéu ngan hang

Vén hoa thi Gia - - Upside Tang trwédng Tang trwéng _ .. =
~ A P o] Gia muc tiéu o Tai san/Von NIM o o, CIR ROE P/B PB
Ma trwong hién tai (%) LNTT 9T/2025 LNTT 2026F CSH () (TT™) NPL (%) LLR (%) (TT™) (TT™) (TT™) 2026F
(ty dong) (VND) (VND) (% YoY) (% YoY)
VCB 479,616 57,400 72,000 25.4% 5% 12.3% 10.35 2.7% 1.0% 201.9% 34.9% 17.0% 2.26 213
BID 260,493 37,100 45,000 21.3% 7% 17% 19.04 2.1% 1.9% 94.5% 34.3% 16.9% 1.66 1.61
CTG 263,130 49,000 60,000 22.4% 51% 16% 16.06 2.6% 1.1% 176.5% 28.1% 21.4% 1.56 1.51
TCB 239,161 33,750 42,600 26.2% 2% 20% 9.55 3.7% 1.2% 119.2% 34.0% 13.6% 1.52 1.48
VPB 232,067 29,250 36,000 23.1% 47% 26% 12.31 5.6% 3.5% 55.1% 23.6% 13.7% 1.46 1.46
MBB 187,279 23,250 30,700 32.0% 12% 15% 11.73 4.2% 1.9% 79.2% 28.9% 20.0% 1.50 1.32
LPB 145,182 48,600 27,150 -44.1% 9% 9.64 3.2% 1.8% 76.1% 28.7% 24.6% 3.43
ACB 124,564 24,250 34,000 40.2% 5% 16% 8.70 3.1% 1.1% 84.0% 31.9% 20.4% 1.42 1.31
HDB 123,501 32,000 38,000 18.8% 17% 22% 12.71 5.0% 2.9% 43.4% 28.5% 23.8% 1.60 1.79
STB 91,621 48,600 56,000 * 15.2% 36% 34% 8.73 3.6% 2.7% 93.3% 45.2% 21.6% 1.46 1.44
SHB 77,174 16,800 35% 12.87 3.8% 3.1% 56.9% 20.5% 19.2% 1.15
VIB 62,974 18,500 23,300 25.9% 7% 17% 9.30 3.2% 3.3% 39.4% 36.1% 17.7% 1.46 1.32
SSB 49,219 17,300 51% 13.61 2.9% 2.0% 71.9% 28.7% 18.1% 1.22
TPB 47,991 17,300 19,714% 14.0% 1% 16% 6.62 3.2% 2.2% 61.2% 38.1% 17.1% 1.21 1.16
EIB 40,980 22,000 23,200% 5.5% -14% 11.12 2.5% 3.0% 34.7% 45.4% 12.0% 1.57 1.44
MSB 41,028 13,150 15,700 * 19.4% -3% 10.63 3.5% 2.8% 53.7% 39.8% 14.2% 0.95 0.88
OoCB 32,756 12,300 15,438*% 25.5% 34% 22% 11.78 3.4% 3.7% 40.6% 37.4% 12.3% 1.01 0.92
NAB 24,534 14,300 17,200 * 20.3% 15% 6.27 3.0% 2.7% 46.4% 38.6% 20.0% 112
VAB 8,858 10,850 13.53 1.4% 1.8% 65.5% 41.0% 8.9% 0.95
. oae Nguo6n: B ap nhat vao Ngay 28/11/2025, t6ng h 5i Shinh ities Vi . N
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Ngan hang TMCP A Chau (HOSE:ACB)

Chat lugng tai san on dinh, ky vong tang trwdng ngoai lai nho bancassurance va kinh doanh vang
O . p \
ACB Ngan hang Thuong mai C6 phan A Chau (ACB) dinh hudng chién lugc trg thanh ngan hang ban 1& hang dau tai Viét Nam. Day ciing la mét ngan hang

Gid muctiéu (12 thang) VND 34,000 c6 chién lu’gc ph:ét trién thér} trong, khong dau tu v?o tre:xi phif‘éu ~doanh ngrliép. Tvrong né’m 2034, 6CB c6 d&y manh tang ’.tru'(?ng Udn méng lfh)éch l'léng
doanh nghiép dé da dang hda danh muc cho vay clia minh va ciing nhu hé trg tang trudng bén vitng hon trong tuong lai. Vé chét luong tai san, day la

Gid hién tai (28/11/25) VND 24,200 mét trong nhig ngan hang tién phong dap tng céc tiéu chudn BASEL I1l. ACB c6 tin dung tang trudng t6t va dang ngay cang hoan thién mé hinh kinh

Sudtsinh 10 (%) 40.2% doanh. Vi gia dinh téc do tang trudng loi nhuan cho giai doan 2024-2028 binh quén trén 15% va két qué kinh doanh 6n dinh trong nam 2024-2025.
Muc tiéu ctia ACB cho nam 2026 1a 34,000 VND/cG phiéu.

VNINDEX 1690 k&t qua kinh doanh 9T/2025

PEth!t,w?g B2 ket thc 9T/2025, ACB téng trudng tin dung gan 15.2% ytd. Danh muc cho vay ban [é téng 10.9%: trong d6 cho vay mua nha tang trudng 17%, cho

Vénhda (ty VND) 125078 \ay kinh doanh chi tang 5% Ytd do nhig thay di vé chinh sach trong thdi gian gan day va nhu cau ndi dia chura phuc hdi manh trong 97/2025. Danh

SLCPluu hanh (triéu CP) 5137 myc cho vay KHDN lai cho th&y mét birc tranh khac khi tang 19.9%.

T do giao dich (triéu CP) 4,748

-NIM TTM cudi Q3/2025 gidm vé mitc 3.1%, tir mitc 3.68% cudi Q4/2024. Ngoai sy canh tranh vé [&i sudt gitra cac ngan hang, viéc danh muc KHDN

52-tun cao/thdp (VND) 25582?/’ dan dat tang truang cing la yéu t6 gop phan gidm NIM ctia ngan hang (KHDN c6 mirc NIM thuang thap hon nhdm ban 1é)

KLGD binh quan 90 Ngay (tridu CP) 1'5.98 - ACB ghi nhén thu nhéap phi di ngang trong 9T/2025. Hoat dong kinh doanh ngoai héi, hoat dong dau tu tr danh muc chiing khoan kinh doanh, dau

GTGDbinh quan 90Ngdy (5 VND) 337 tuvathunhapkhac (phan lon tir thu hoi no) da gitip cho t8ng thu nhap ngoai lai dat hon 5,779 ty dong (+36% YoY)

S& hitru nurGc ngodi (%) 29.01 - Chét lugng tai san cho thdy su cai thién vé ca ty 1& ng xdu (giam vé mirc 1.09% cudi Q3/2025) va chi phi trich l&p du phong gidm 5% YoY. Nha xu
Sather Gat 499 hudng gidm ty 1& ng x&u, ACB da cai thién dugc ty |& bao phii ng x&u; tang tir 78% cudi Q4/2024 1én mitc 84% cudi Q3/2024

er Gate 3

C6 donglén (%) - Chi phi hoat dong dugc gitr gan nhu di ngang trong 9T/2025. Két thiic 9T/2025, ACB dat mitc lgi nhuan trudce thué 16,071 ty dong (+4.8% YoY), dat
Tran Hung Huy 394 70% ké hoach ndm

Bidn dongeid 3M &M 1om Quandiémdau tuva dy phéng 2025-2026

Tuyetdi (%) 103 160 g0 ~ ACBcomucngxdu nam trong nhém t6t nhét nganh. Kién tri theo dudi mé hinh cho vay bén vitng, danh muc khach hang ban &.

SovéiVNIndex) 148 138 284 ACB du kién sé s&n xuét vang va bat dau ban vang mang thuong hiéu ctia minh tir thang 11/2025. Trong qué khut, trudc 2012, ACB da co kinh

nghiém trong kinh doanh mang nay. V&i viéc duoc tham gia mang kinh doanh nay, chiing t6i ky vong mang thu nhap ngoai &i ctia ACB sé c6 mic
tang trudng tt hon. Ngoai ra, ACB cling da cd ké hoach sé phat trién cong ty bdo hiém phi nhan tho trudic Q2/2026, cting ¢& thém dy phdng phuc

2,000 A I_ 35,000 hoi thu nhép phi ctia ACB
1,800 30000 - ACBdinh hudng chién lugc 5 nam bao gdbm ROE (>20%), CASA (>30%), Thu nhap ngoai l&i (>20% t8ng thu nhap). Ching t6i cho rang mic tang
1288 L 25000 trudng loi nhuan 15%/nam trong giai doan t6i khi nhu cau vay ctia danh myc ban lé phuc hoi la muc tiéu c6 thé dat dugc
1,200 ~ L 20000 -~ Chungtdidy bao loi nhuan ACB 2025 sé tang trudng 4.7% YoY, va cai thién hon trong 2026 v&i mirc tang trudng muc tiéu 16%
1288 1 L 15000 RaiTo: (1) Ap luc no xau tang tr danh muc cho vay ho kinh doanh, ca nhan ; (2) Danh muc cho vay ban 1 tang truéng cham hon du bao
600 | 10000 N&m 2022 2023 2024 2025F 2026F
400 4 Thu nhap I3i thuan (ty dong) 23,534 24,960 27,795 30,068 35442
200 - 5000 Thunhap ngoai lFi (ty dong) 5,257 7,787 5,720 6,913 8,296
0 . . . 0 Téng thu nhap hoat dong (ty dong) 28,790 32,747 33,515 36,981 43,737
1212024 03/2025 06/2025 09/2025 12/2025 Chi phi hoat déng va trich 13p du phong(ty dng) (11,676) (12,679) (12,509) (14,979) (18,197)
Loi nhuantrwéc thué (ty dong) 17,114 20,068 21,006 22,002 25,540
UNIndex  ====ACB VNEQUITY Tang truding tin dung (%) 14.31% 17.86% 18.4% 17.00% 17.00%
NIM (%) 4.26% 3.93% 3.68% 3.3% 3.4%
ROE (%) 26.49% 24.39%% 21.75% 19.45% 19.33%
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Ngan hang TMCP Céng Thuong Viét Nam (HOSE:CTG)

M
VietinBank™
Gia muctiéu (12 thang) VND 60,000
Gid hién tai (28/11/25) VND 49,000
Suét sinh 161 (%) 22.4%
VNINDEX 1,690
PE thi truong 139
V6n héa (ty VND) 276,555
SLCP luu hanh (triéu CP) 5,370
Tuw do giao dich (triéu CP) 1,908
N ” 56,500/
52-tuan cao/thap (VND) 33,800
KLGD binh quan 90 Ngay (triéu CP) 10.58
GTGD binh quan 90 Ngay (ty VND) 460
S& hittu nude ngoai (%) 25.58
SBV 64.49
Codonglémn (%)
Bién donggia 3m 6M 12m
Tuyét déi (%) 24 336 415
So véi VNIndex(%) -2.1 38 41
2,000 1 r 60,000
1,800 A
1,600 - + 50,000
1:400 1 L 40,000
1,200 A
1,000 - I 30,000
800 4
600 A I 20,000
400 1 L 10,000
200 A
0 T T T 0
12/2024  03/2025  06/2025  09/2025  12/2025
VN Index e CTG VN EQUITY

€9 Shinhan Securities

Nguon: Bloomberg, Shinhan Securities Vietnam

Ky vong cai thién mat bang dinh gia

Ngan hang TMCP Cong Thuang Viét Nam (CTG) la mot trong b6 NHTMCP Nha nudc tai Viét Nam, ngan hang dang d&y manh chuyén dich danh muc

cho vay theo hudng can béng hon gitta khach hang doanh nghiép va khach hang ca nhan, da dang hoa danh muc cho vay. Trong 5 nam qua, CTG thé

hién nang luc quan tri rti ro tin dung hiéu qua, duy tri ty & NPL 6n dinh véi ty 1& bao phti ng xdu & mirc cao trong nganh bét chép bién dong ctia nén

kinh t& Chung t6i danh gia kha nang cht dong xt Ly ng va quan tri chat lugng tai san la mét diém manh ctia CTG trong giai doan nay. Trong bdi canh

moi trudng tin dung thuan loi (d8y manh dau tu cong, bat dong san phuc hoi), ching t6i ky vong CTG sé tiép tuc mé rong quy mo tin dung va qua dé

dat t6c do tang trudng loi nhuén 20%/nam trong 2025-2026. CTG hién cling dang c6 dinh gia thap hon so véi caéc NHTMCP Nha nudc khac nhu BID

va VCB. Vi nhiing by do trén, chiing t6i khuyén nghi MUA d6i véi c6 phiéu CTG voi mutc gid muc tiéu 60,000 dong/cS phiéu

Két qua kinh doanh 9T/2025

- Két thaic 9T/2025, CTG dat mirc tang trudng tin dung 15.6% (quota nam 2025 ctia CTG & mic 17%). Cho vay ban & chiém 40% du ng tang 16% Ytd,

dugc dan dét bdi cho vay mua nha +18.2% Ytd. Danh muc doanh nghiép lén, SMEs va FDI tang truang [an lwot 13.2%, 14.2% va 21% Ytd.

- NIM cudi Q3/2025 gidm vé mitc 2.6%. Thu nhap &i thuan 9T/2025 theo d6 du c6 tang trudng cho vay kha quan chi tdng nhe hon 5% YoY.

- CASA tiép tuc cai thién [én mirc 25.1% cudi Q3/2025 (tang déu dan tir mitc 20% nam 2020)

- Thu nh&p ngoai lai cdia CTG tang nhe 5.81% YoY.

- Thu hdi ng xdu 9T/2025 dat 6.8 nghin ty ddng (+13% YoY), ngan hang dat muc tiéu 8-10 nghin ty cho ndm 2025. Trong Q3/2025, CTG thu hdi cht yéu

lién quan t6i mot s6 dyr én BOT.

- Ty 1& ng x8u giam vé mitc 1.1% cudi Q3/2025 (giam tir mirc 1.25% cudi Q4/2024).

- Lgi nhuan trude thué ctia CTG 9T/2025 dat 29,534.7 ty dong (+51% YoY), hoan thanh gan 90% k& hoach nam.

Quandiémdauty

- Tyléngxdu d mirc thap. Ngan hang ky vong sé trich lap chi phi du phong nam 2026 bang véi 2025, qua d6 cai thién chi phi tin dung

- CTG co thi phan cho vay doanh nghiép ding dau hé théng va thi phan cho vay ban & dimg thr 3

- CTGKky vong sé c6 mitc tang trudng ldi nhuan kha quan cho 2026.

Du phong 2025-2026

- Chlng t6i giad dinh CTG s& dat muc tang trudng tin dung 16% cho giai doan 2025-2026. Véi dién bién hién tai ctia chi phi vén, chung téi cho réng
NIM cuia CTG 2026 sé di ngang thay vi cai thién. Thu nhap phi tang trudng trén 20%. Ty 1& ng xdu quanh mutc 1-1.3%%, chi phi tin dung kiém soat
quanh mttc 0.5%. Theo do, loi nhuén ctia CTG dat mitc téng trudng binh quan hon 20% cho giai doan 2025-2026. Véi két qua 9T/2025, ching toi
cho réng nhieu kha nang CTG c6 thé vugt du béo gi nhuan nam 2025 ctia ching toi; véi nam 2026 ching téi gia dinh tang trudng 17%.

RUi ro: (1) Ap luc gitt ai sudt cho vay mc th&p dé hé trg tang trudng khi lai suét tien gt tang trd lai dé hat them vén (2) Ng xu tang nhanh gay ap luc

1én chi phitrich lap du phong rui ro

N3m 2022 2023 2024 2025F 2026F
Thunhdp I3i thuan (ty dong) 47,792 53,083 62,403 69,296 81,054
Thu nhdp ngoai lai (ty d6ng) 16,325 17,575 19,506 20,595 24,631
Téng thu nhap hoat dong (ty dong) 64,117 70,659 81,909 89,891 105,684
Chi phi hoat déng va trich [4p dy phong(ty dong) (43,171) (45,559) (50,151) (50,075) (59,241)
Loi nhuan truéc thué (ty dong) 20,946 25,100 31,758 39,816 46,444
Tang trudngtin dung (%) 12.16% 15.50% 16.78% 17.96% 16%
NIM (%) 293 291 292 274 2.79
ROE (%) 16.7 17.1 184 192 186
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Ngan hang TMCP Ky thuvong Viét Nam (HOSE:TCB)

" Chiét khau mé ra co hdi dau tv

TECHCOMBANK Techcombank [& mét trong nhimg ngéan hang cd phan 1én nhét ¢ Viét Nam voi nhimg thanh cong dang k& TCB ludn chti trong phat trién cong nghé dé

Gia muctiéu (12 thang) VND42,600 gz, gy trong hanh trinh s6 hoa ctia nganh tai chinh gitip nang tam trai nghiém va thu hut khach hang maéi. TCB tap trung phét trién & phan khtic cho

Gi hién tai (5/11/25) VND33750 3 pflét tritje;n bét’déngz san va vay mua nha, chiing toi fTénh gié V‘@?' tuong }ai day & ptlén kl\’]L’JC con n‘hi‘éu ti‘én] néng p]:lét trién,.'SallJ khi gjém 19%' }U
muec dinh, diéu chinh dién ra trong bdi canh IPO TCBS thanh cong va thi trudng dugc nang hang nhu ky vong ctia nha dau tu. V6i mitc chiét khau hién

Sustsinh 101 (%) 26.2%  tai, c8 phiéu TCB da co du upside dé dau tu voi mic gia muc tiéu 42,600 VND/cS phiéu - dua trén phuong phap thu nhap thang du (RI) va phuong

VNINDEX 1690 phép so sanh dya trén chisé P/B.

PEthitrubng 139 Két qua kinh doanh 9T/2025

V6n héa (ty VND) 25803 Tang truang tin dung 97/2025 cuia TCB dat 16.8% Ytd (cho vay ky han ngén tang 36%), chia déu cho khach hang ca nhan va khach hang doanh

. nghiép.
SLCPlunu hanh (iiu CP) 7986 _panh muc ban & dugc dan dét bai cho vay ky quy tr TCBS (+61% Ytd) vé cho vay mua nha (+14% Ytd). NIM (TTM) cudi Q3/2025 & mitc 3.7% (giam tir
Turdo giaodich (tricu CP) . i'(f/z mutc 4.3% cu6i Q4/2024 nhung gitt 6n dinh trong 2 quy gan nhat). Thu nhap (i thuan 9T/2025 dat 27,367 ty dong (+1.7% YoY).

52-tuan cao/thap (VND) ~Thu nhap ngoai (i tang nhe (+6.6% YoY). Anh hudng chui yéu tir thu nhap phi (mang thé va mang LC Upass do thay déi chinh sach, ky thuat va cach

22,300 . 5
y hi nhan doanh thu). Biém tich cuc trong Q3/2025 la sy phuc hdi manh mé clia bancasurance khi dat mic tang trudng 39% YoY. Ngoai ra thu nhap
inh qua 3y (trié 2040 8 i j 2 PRI i ; i
ZLT(;DDTTUE‘F Z%':g?y(trfij’\lcg) o1 khac tur xtr ly tai sén dam bao cling cho thay sukhdi sac.
TGDbinh quén SONgay (t/ VND) ~Ty 1& no x&u cuia TCB cudi Q3/2025 tiép tuc cai thién va 6n dinh & murc 1.16%. Chi phi tin dung giam dang k& tr mic 0.8% cudi Q4/2024 v mirc 0.6%
S& hitu nude ngoai (%) 22.52 Cu6i Q3/2025
o Masan 1484 | ginhuan trudc thué dat 23,385 ty dong (+2.4% YoY), hoan thanh 75% k& hoach lgi nhuan nam
<6 donglan (%) -Quandiémdauty
- TCB hudng loi tir cho vay bt dong san, ky vong nhu cdu di vay mua nha sé tang t8c trong cac quy t6i. TCB c6 thé cd upside cho NIM tir danh muc
Biéndonggia 3m 6M 12MmM du an &p dung Flexible Pricing
Tuyétdsi (%) 122 116 434 - TCBd&y manh mang insurance véi hai cong ty con nhan tho va phi nhan tho. Budc dau, TCB da cho théy tang trudng tich cuc tir dich vu bao hiém.
1A X Lia o
SoVGi VNIndex(%) 166 182 60 ~ 1VI&noxdukiémsoat quanh 1%.
Dy phong 2025-2026
- Chlng toi gitt nguyén céc gia dinh nhu trong bao céo gan nhét: Dy bdo TCB dat mitc tang trudng tin dung 19-20% cho ndm 2025-2026. NIM ky
2,000 1 [ 45,000 vong 6n dinh quanh viing 3.8% cho 2025- 2026 (gidm so véi mitc du b&o ¢t khodng 4%). No x&u & mitc 1.2% va chi phi rti ro tin dung dudi 1% cho
40,000 nam 2025. Loi nhuan trudc thué nam 2025 dat 30,593 ty dong (+11% YoY). Loi nhuan nam 2026 ky vong dat 36,809 ty dong (+20.3% YoY). Chung
1,500 r 35000 t0i ky vong trong 2 nam t6i 2026- 2028, TCB ¢ thé ghi nhan tiém nang cai thién NIM ttr danh muc dur an &p dung Flexible Pricing. Tuy vay ching
I 22232 toi chura lugng hda phan tang nay vao mé hinh dinh gia do khong dt thdng tin chitiét.
1,000 1 L 20000 - Ruiro: (1) Tin dung ban 1& phuc hdi cham; (2) Ng x4u tiép tuc neo cao va hoat dong xtt Ly ng x&u khong hiéu qua
500 4 r 15000 NEm 2022 2023 2024 2025F 2026F
r 10000 Thunhap I3 thuan (ty dong) 30,290 27,691 35,508 39,269 47,383
5000 Thunhap ngoai i (ty dBng) 10,612 12,370 11,482 13,790 17,732
0 T N T 0 Téngthu nhap hoat déng (ty dong) 40,902 40,061 46,990 53,059 65,115
122024 03/2025 062025  09/2025 1212025 Chi phi hoat dng va trich 1ap du phong(ty dong) (15,334) (17,173) (19,452) (22,467) (28,305)
VN Index e TCB VN EQUITY Loi nhuan trurérc thué (ty dong) 25,568 22,388 27,538 30,593 36,809
Téng trwdng tin dung (%) 12.53% 21.58% 20.8% 20.0% 20.0%
NIM (%) 5.2% 3.9% 42% 3.8% 3.8%
ROE (%) 19.52% 14.85% 15.57% 15.53% 16.45%
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Shinhan
Nganh Bat dong san — Trién vong tang trudng ro rang Securities

1. Cap nhat nganh bat dong san

B&i cdnh nganh B&t dong san trong nam 2025 hoi phuc véi tinh lan tda tich cuc ¢ cac khu vuc o6 nhu cau
thuc & cung cac yéu t6 hd tro: (1) nén Lai sudt duy tri thap kich thich nhu cau ctia cac DN phét trién BDS va
nhu cau ctia ngudi mua nha, dan dén tin dung nganh BBS tang trudng tich cuc; (2) ddy manh ngudn von
dau tu cong phat trién co s¢ ha tang va ngudn FDI vao linh vuc BDS tang trudng manh mé; (3) nhu cau nha
& 16n khi ngudn cung van tiép tuc thi€u hut, dac biét |a phan khuc vira tdi tién. Bén canh do, nganh BBS
ctng dai dién véi cac thach thure: (1) cac thay déi bat ngd vé thé ché va (2) hoat dong phéat hanh trai phiéu
doanh nghiép bat dong san kém sdi ndi, va luong lon tréi phi€éu nganh BDS sé dén han trong 2026.

2. Cap nhat tinh hinh cac doanh BDS niém yét

Cac chinh sach va co ché hé trg thdo g& cac nut that phap ly ctia co quan quan ly dién ra quyét liét gitp
tién do thuc hién du &n ctia cac doanh nghiép BBS 16n dién ra thuén loi nhd dé hoan thanh k& hoach trong
2025. Tinh dén cu6i Q3/2025 SSV danh gia cac ké hoach dat ra clia doanh nghiép kha thi trong béi canh
nganh BBS c6 nhiéu yéu t6 ho trg tich cuc va nhu cau lén clia ngudi mua nha.

3. Trién vong dau tu nganh bat dong san

Chung t6i duy tri quan diém lac quan thj trudng bat dong sén sé kéo dai da hoi phuc trong nam 2026, dac
biét khi: (1) nhu cau lon ctia ngudi mua nha, dac biét & cac thanh phé 1on; (2) Lai suét & mic hap dan thuc
ddy nhu cau phat trién dy &n va nhu cau ctia ngudi mua nha; (3) cac nat that phap ly duoc thao go gitp
thic d&y nguon cung

4. Co hoi dau tu co phiéu bat dong san
KDH & NLG
5. Phu luc
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Lai suat - Mat bang chung lai suat cho vay mua nha van duoc duy tri & mirc hap dan

Theo Batdongsan.com.vn, trong 10 thang dau nam 2025, bén canh phan l&n cac ngan hang tiép tuc duy tri mirc l&i suat thdp da co
mot s it ngadn hang thuc hién tang nhe lai sudt dé thu hut tién gri nhrng thang cudi nam, tuy nhién ching t6i cho rang mat bang
chung lai sudt vu dai cho vay mua nha hién tai van dang & mtrc hdp dan kich thich nhu cau ctia ngudi mua nha va doanh nghiép
phat trién bat dong san.

Cac khoan vay mua nha van tiép tuc cau triuc phd bién theo hai mirc lai suat: (1) lai sudt vay vu dai va (2) lai sudt sau uu dai, bién
doé dieu chinh gitra 2 lai sudt dang trong khoang 2.0%-4.0%. Cu thé, ai sudt uu dai khi vay mua nha & thuong mai tai cac ngén
hang dao dong tir 5.5%-8.0%/nam, hét thoi gian vu dai, lai suét roi vao khoang 7.5%-12.0%/nam.

Thay dé6i lai suat vay mua nha thwong mai tai mot s6 ngan hang l6n

01/2024 12/2024 10/2025
Nganhang  Lai Sdﬁ,fit W 1ylechovay Ky hanvay Lai Sdl,gt U 1ylechovay  Kyhan vay Lai Z‘,ﬁt W 1ylechovay Ky han vay
(%/nam) t&i da (%) t6i da (nam) (%/n3m) t6i da (%) t8i da (nam) (%/nam) t6i da (%) t&i da (nam)
Vietcombank 6.7 70 20 55 70 20 5.7 70 20
Shinhan bank 6.6 70 30 7.0 70 30 6.6 70 50
Techcombank 10.5 70 35 6.7 80 35 6.5 70 25

Ngudn: Batdongsan.com.vn, Shinhan Securities Vietnam
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FDI - Nganh BDS tiép tuc thu hut manh mé vén dau tu nwéc ngoai FDI

Hoat dong FDI nganh Bat dong san tiép tuc duy tri vi thé thr 2 linh vuc thu hat vén dau tu dang ky nudc ngoai FDI, tuy nhién da
gia tang ty trong déng ké lén t6i 20.3% cao nhét trong hon 10 ndm trd lai day. Xét luy ké 10 thang dau ném 2025, tng vén dau tu
nganh B&t dong san dat 5.32 triéu USD (+20.6% YoY), tuong Ung vai 20.3% téng vén dau tu FDI dang ky clia cac nganh va chi
x&p sau nganh Cong nghiép ché bién, ché tao dat 16.37 triéu USD, chiém 62.5%.

Bat dong san tiép tuc gitr vi thé top 2 linh vuc thu hut vén dau tv dang ky nuwdc ngoai (Triéu USD)
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35,000 20.3%
20.0%
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25,000 5% )
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. 0
20,000 -\ / 12.7%
10.5% .
15,000 0 10.2% 10.0%
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10,000 6.9%
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4.4% >0%
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Ngudn: GSO, FiinPro, Shinhan Securities Vietnam
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Tin dung - Du no tin dung cho linh virc bat dong san duy tri xu huéng tang

Du ng tin dung cho linh vuc b&t dong san tinh dén cuGi nam 2024 dat 3.45 triéu ty VND (+19.0% YoY) murc tang trudng &n tuong
cho nam dau tién hoi phuc cua thi trudng sau giai doan kho khan 2022-2023 do cac bién phap siét chat thi trudng clia co quan

quan ly. Dua vao s6 liéu udc tinh tir Thong d6c NHNN, du no tin dung bat dong san vao thoi diém cudi thang 8 ném 2025 & mirc 4.1

triéu ty VND (+19%YoY), c6 thé thdy xu hudng tang van tiép tuc dién ra tich cuc, va tang nhanh hon mic tang du ng tin dung
toan nén kinh té tinh dén cudi thang 8/2025 dat 17.46 triéu ty VND (+11.78% YTD)

Theo muc dich st dung trong 8T/2025, tin dung cho kinh doanh béat déng san dat 1.81 triéu ty VND (tang 42.5% sv. 9T/2024)
trong khi d¢ tin dung cho tiéu dung bat dong san tang nhe hon dat 2.29 triéu ty VND (tang 21.8% sv. 9T/2024).

Tin dung cho Bat dong san van duy tri xu hwéng tang trudng an tugng (triéu ty VND)

4.50
4.00
3.50
300 1.81
2.50 osn A 1.27
2.00 :
0.72

1.50

0.52 :
1.00 1.77 1.79 1.88
0.50 1.06 :

2019 2021 2022 2023 97/2024 8T/2025

m Tiéu dung BDS Kinh doanh BBS

Nguon: FiinPro, Bd Xay dung, Ngan hang Nha nudc Viét Nam, Shinhan Securities Vietnam
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Trai phi€u - Hoat dong phat hanh trai phiéu doanh nghiép BDS c6 sv phuc hoi tré lai du chwa manh mé

Kénh phat hanh vén trai phiéu doanh nghiép trén toan thj trudng va nganh bat dong san trong 10T/2025 tiép tuc hoi phuc. Cu thé, téng gia tri
traéi phiéu doanh nghiép phat hanh lay k& 10T/2025 dat 436,465 ty VND (+37% YoY). Thé hién su hoi phuc manh mé cla thi trudng sau khi
doan kho khan 2022-2023 do siét kénh vén trai phiéu do nhitng sai pham muc dich st dung trudc do. Gia tri tréi phiéu phat hanh toan thi
trudng trong 107/2025 d& bang 57.8% so voi gia tri ca nam 2021 (nam gia tri phat hanh trai phiéu toan thij truang cao nhét lich su).

Trong d6 gia tri phat hanh trai phi€u nganh bat dong san trong 10T/2025 dat 86,717 ty dong (+66.8% YoY). Tuy nhién gia tri phat hanh chi
bang 28.5% so vdi dinh diém phat hanh trai phiéu cia nganh BDS vao nam 2021 dat 303,979 ty dong, chinh sach tai khoa ndi long va mat
bang lai sudt thap dan dén cac DN BDS tim dén kénh vay ngéan hang thay vi kénh phat hanh trai phiéu.

Thi trrdng trai phiéu nganh BDS ghi nhan su hdi phuc, tuy nhién chwa manh mé so véi cac nganh khac (ty VND)

800,000 150%

100%
600,000
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* * > * - ’
400,000 * V'S * *
S ——— 0%
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Nguon: HNX, Shinhan Securities Vietnam
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Nguon cung méi thi trudng nha & tai Ha Noi tang trwdng manh

Tai Ha N&i, ngudn cung mdi nha & tiép tuc ghi nhan su hoi phuc &n tugng trong Q3/2025 dat khodng 9,800 can (tang 19.6% YoY).
Lay ké& trong 9T/2025 ngudn cung dat khodng 20,700 can, tang 7.6% YoY, so vdi giai doan thi trudong kho khan 2022-2023 ngudn
cung ti€p tuc thé hién sy hoi phuc &n tugng. Mc dé hép thu clia thi trudng van t6t véi mirc d6 tiéu thy lan luot dat khodng 10,800
can trong Q3/2025 (+36.0% YoY) va trong 9T/2025 dat khodng 20,800 can (+1.8% YoY). Diéu nay cho thay tam ly tich cuc cua
ngudi mua nha déi véi trién vong thi trudng bat dong san trong béi canh thi trudng dang duy tri da phuc hoi va tang trudng tich

cuc.

Thi trwong BDS tai Ha NGi tiép tuc thé hién sw hoi phuc tich cuwc trong 9 thang 2025 (can)

35,000 115.0%
30,000
110.0%
25,000
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B 90.0%
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= Nguon cung mai (can) Luong tiéu thy (can) Ty & hap thy (can)

Nguon: CBRE, Shinhan Securities Vietnam
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Thi trwong nha & tai TP.HCM c6 sv hoi phuc manh

So véi thi trudng Ha Noi, trong ndm 2024, thi truong TPHCM ghi nhan sy hoi phuc chédm hon do cong tac thao g& phap ly cac du
an BDS tai TPHCM khong thyc hién hiéu qua bang so véi khu vyc Ha Noéi. Tuy nhién, qua 9T/2025 thj trudng BBS TPHCM ghi nhan
su hoi phuc manh hon so vai cung ky. Ngudn cung trong 9T/2025 tai TPHCM dat khoang 15,600 can (+250% YoY), dong thai ty lé
hap thu tai TRPHCM tiép tuc dat mc cao trén 100%, s6 s&n phdm da ban ra tai TRHCM dat khoang 16,100 can (+230% YoY).
Chung t6i cho rang ty lé hap thu tai cac thanh phé lén nhu Ha Noi va TRHCM tiép tuc duy tri cao nhd nhu cau l6n clia ngudi mua

nha va diéu kién thi trudng thuan Loi.

Ngudn cung mdéi tai thi trwong H6 Chi Minh thé hién su hoi phuc ré nét trong 9T/2025 (can)
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Nguon: CBRE, Shinhan Securities Vietnam
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Két qua kinh doanh Q3/2025 va 9T/2025 ctia cac DN bat dong san c6 su hoi phuc an tuong

Trong Q3/2025 va 9T/2025, cac doanh nghiép BDS da ghi nhan KQKD tang trudng so vdi giai doan 9T/2024 khi thi truong dang trong

qua trinh hoi phuc va tang trudng vai nhiéu yéu t6 hé trg ctia chinh sach vi mé. Cu thé cap nhat KQKD 9T/2025 clia cac DN béat dong sén:

Doanh Doanhthu  Tang/(gidm) LNST (Ty Tang/(giam) Cha thich

nghiép (Ty VND) YoY (%) VND) YoY (%)

VHM

51,092

-26.9

14,381

-26.8

- Doanh thu VHM trong 9T/2025 sut gidm 26.9% YoY con 51.1 nghin ty dong duoc dong
gop tur ban giao du an Royal Island, Ocean Park 2&3, dy an Golden City va dong gbp cua
mang xay dung. Lgi nhuén thuan ctia VHM trong 9T/2025 gidm 26.8% YoY con 14.4 nghin
ty dong.

- Doanh s6 ky ban BBS cua VHM dat mirc dinh cao mdi, cht yéu nhd doanh s6 ky ban si
tai du &n Vinhomes Green Paradise trong Q3/2025 dat mitc 95 nghin ty déng vdi cac doi
tac trong nudc. Phan doanh s6 ky ban nay cltia du an Vinhomes Green Paradise sé dugc
ghi nhan vao lgi nhuan quy 4/2025 ctia VHM.

KDH

2,857

132.1

557

35.1

- Trong 9T/2025 doanh thu KDH dat 2,857 ty dong tang 132.1% YoY, lgi nhuén thuan dat
557 ty dong tang 35.1% YoY duoc dong gop tir phan con lai clia dy &n chung cu The
Privia va phan l6n dugc dong gop bdi du an biét thy Gladia By The Waters.

NLG

3,941

376.2

354

2184.6

- Doanh thu 97/2025 téng trudng vuot troi so véi cung ky dat 3,941 ty dong, tang 376.2%
YoY va lgi nhuén thuan dat 354 ty dong tang gép 22 lan YoY. Vi doanh thu trong nédm
2024 cua NLG té&p trung chti yéu vao quy 4 cia nam.

- Phan l6n doanh thu trong 9T/2025 ctia NLG dén tir du &n Can Tho (chiém 40% gom
phan khu EhomeS va dé&t nén), du &n Southgate (chiém 25% gdm phéan khu Ehome va
Valora) va du &n chung cu Akari (chiém 25%).

DXG

2,727

-14.9

223

134.5

- Doanh thu 9T/2025 DXG dat 2,727 ty dong sut gidm 14.9% YoY, tuy nhién nhd dong gép
l6n cua mang moi gidi BBS (chiém 49.5% doanh thu, so voi 9T/2024 chi dong gop 25.9%
trén téng doanh thu) c6 bién loi nhuén cao, gitp lgi nhuan thuan DXG c6 sy tang trudng
an tuong dat 223 ty dong tang 134.5% YoY. Trong khi d6 mang BDS dong gop it lai trong
ty trong doanh thu 2025. Du phong mang BDS sé déng gép nhiéu trd lai vao téng doanh
thu trong nam 2026-2028 v&i dy an The Privé va Gem Sky World.

Nguon: Doanh nghiép, Shinhan Securities Vietnam
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Cac doanh nghiép bat dong san dat ké hoach 2025 day tham vong

K& hoach kinh doanh nam 2025 clia cac doanh nghiép bé&t dong sdn dang dat ra v&i muc tiéu kinh doanh tich cuc phu hgp véi dién
bién va diéu kién thi trudng. Ngoai ra, vé khia canh doanh sé ky ban cting dugc cac doanh nghiép danh gia sé tang trudng manh,
dya trén bgi canh vi mé thuén loi, cong tac thdo gd cac nut that phap ly dugc ddy manh va mat bang ai sudt duy tri thap. Cu thé
vé ké hoach kinh doanh 2025 ctia mét s6 doanh nghiép bat dong san:

Doanh Doanh thu Tang/giam Lginhuén thudan = T&ng/gidm Ch thich

nghiép (Ty VND) YoY (%) WAL YoY (%)

- K& hoach doanh thu dat 150,000 ty dong — 200,000 ty dong dén tir viéc m& bén
Wonder City — Dan Phugng (Ba mé ban Q1/2025), du &n Vinhomes Green City (Hau
Nghia, Tay Ninh) va dy an Vinhomes Green Paradise (Can Gi®, TP.HCM).

VHM 180,000 76.5 42,000 19.8 - Co céu lgi nhuén sau thué 2025: phan 6n lgi nhuén ti ban giao BBS cla

Vinhomes sé dugc ghi nhan trong quy 4/2025. Trong quy 3/2025, VHM da ky ban 95
nghin ty dong du an Vinhomes Green Paradise va sé dugc khi nhan doanh thu trong
quy 4/2025.

- Doanh s6 ban hang trong nédm 2025 ky vong dat 14,645 ty dong (gép 2.8 lan cung
ky) chu yéu dén tir cac du &n trong di€ém nhu Southgate, Mizuki, Can Tho 43ha va
Paragon Pai Phudc. Lay k& 9T/2025, doanh s6 ky ban dat 5,004 ty dong phan lén
dén tir du &n Southgate (hoan thanh 35% ké hoach nam 2025).

- Ngudn thu va lgi nhuéan chinh trong ndm sé dén tir viéc ban giao cac san pham tai
cac du an: Southgate, Can Tho 43ha, Can Tho EhomeS, Akari City giai doan 2, Izumi

NLG 6,794 -6.0 701 350 .
City...

- Nam Long théng qua ké hoach phat hanh hon 100 triéu cé phiéu cho c& déng hién
hiru voi gia 25,000 dong/cp. Muc dich st dung vén gom: (1) Bau tu vao Nam Long
Land va Nam Long Commercial; (2) dau tu vao cac dy an hién httu ctia cong ty va (3)
trd no vay. Dot phat hanh van dang dugc thuc hién, du kién sé hoan thanh trong
thang 12/2025.

€9 Shinhan Securities Trién vong dau tu nam 2026 65



Nganh bat dong san| Cap nhat tinh hinh cac doanh nghiép niém yét l6n

Cac doanh nghiép bat dong san dat ké hoach 2025 day tham vong

Doanh Doanh thu Tang/giam L@inhuén thuan = Tang/gidm Ch thich

nghiep  (TyVND) YoY (%) (Ty VND) YoY (%)

- DXG dé&t k€& hoach kinh doanh 2025 doanh thu dat 7,000 ty dong (+162% YoY) va
loi nhuan sau thué ctia cong ty me dat 368 ty dong (+144% YoY) nhd ban giao céc
san pham con lai da ban trudc do cua du &n Gem Sky World va doanh thu tir cong
ty moi gidi BBS (DXS).

- DXS da hoan thanh ké hoach phat hanh hon 148 triéu c6 phiéu nang vén diéu &
én hon 10,206 ty.

- Cong ty con D&t Xanh Services (HOSE: DXS): K& hoach doanh thu dat 5,156 ty
DXG 7,000 62.0 368 45.7 dong (+112% YoY) va loi nhuén sau thué clia cong ty me dat 412 ty dong (+194%
YoY).

- Du &n The Privé: da hoan thanh xay dung phan tang ham ctia 12 block va mé bén
2 giai doan cua du an (8 trén 12 block).

- Du &n The Privé sé la nguon dong gop chinh cho doanh thu ctia DXG trong giai
doan 2027-2028. Du &n Gem Sky World la nguén doanh thu dong gop chinh cho
DXG trong giai doan 2025-2026 khi cac du an khac dang duoc xay dung va trién
khai phap ly.

- KDH dat ké hoach kinh doanh 2025 doanh thu dat 3,800 ty dong (+15.3% YoY) va
loi nhuén sau thué cta cong ty me dat 1,000 ty dong (+23.4% YoY).

- Du &n Gladia By The Waters (Du &n quy mé gan 12ha hgp tac véi Keppel véi hon
200 s&n phém thép tang va 600 s&n pham cao tang) sé la du &n dong gop doanh thu
KDH 3,800 15.3 1,000 24.5 chinh cho KDH trong ném 2025 cting v&i mét phan con lai ctia du &n The Privia. Dy
an Gladia By The Waters da mé béan va ghi nhan doanh thu tir quy 3/2025, du kién
du an sé dong gbp doanh thu chinh cho KDH trong giai doan 2025-2027.

- KDH chua c6 ké hoach mé rong quy dét & cac tinh lan can TP.HCM, thay vao do sé
ti€p tuc phat trién quy déat hién c6 ctia doanh nghiép.

Nguodn: Doanh nghiép, Shinhan Securities Vietnam
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Chung t6i duy tri quan diém nganh BDS da budc vao pha hoi phuc tir dau nam 2024

Thi truong béat dong san da trai qua giai doan kho khan 2022-2023 khi c&c doanh nghiép hoat dong linh vuc Bat dong sdn co6 cac sai pham phap
Ly, muc dich st dung dat, muc phat hanh trai phi€u va cac sai pham khac. Dan dén cac co quan quan ly da dua ra cac bién phap ki€ém soét va siét
chat thi trudng dua thi trudng rai vao giai doan kho khan. Hién tai, giai doan kho khan cda thi trudng da qua, thi trudng budc vao giai doan phuc
hoi ttr dau 2024 véi hang loat yéu t6 vimé hd tro:

(1) No&i tai nganh: Phép ly hoan thién thiic d&y ngudn cung bat dong sdn & Nhu cau thi trudng tich cuc.

(2) Méitrudng thuén loi: Lai suét van tiép tuc & mirc hdp dan & Lan song dau tu cong phét trién ha tang dugc ddy manh.

v
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Méi trwong lai suat tiép tuc thuan loi

Lai suat cho vay duy tri mirc thdp va cé thé tang nhe trong cudi 2025 va trong 2026 nhung khéng c6 dnh hudng dang ké dén thi
truong BDS (%)
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Nguon: Ngan hang Nha nudc Viét Nam, Shinhan Securities Vietnam

Véi ky vong: (1) Tang trudng tin dung cé thé dat mirc +19% dén +20% Yo, dugc dan dat bai nhéom tin dung ban 1&; (2) Mrc lai suét cho vay binh
quén sé tang nhe so v&i mic thdp hién tai; va (3) Ky vong vé chinh sach hd trg thic déy kinh té trong nudc va ddy manh gidi ngan dau tu cong
Chung t6i cho rang nam 2026 sé tiép tuc la mét nam co mdi trudng ai suét thuan lgi, thiic ddy nhu cau tiéu dung bat dong san voi nhigu yéu té
co ban hé trg nhu: (1) sy hoan thién ctia cac luat bat dong san diéu chinh gitip rit ngan thai gian hoan thanh tht tuc phap Ly ctia cac du an gitip
cai thién ngudn cung toan thi truong va gidm bot ap luc tai chinh cho c&c doanh nghiép phét trién bat dong san; (2) ngudn cung thi trudng ky
vong soi dong trd lai; va (3) tam ly tich cuc trén thi trudng Ching téi cho rang trong nam 2026 lai suét sé cé thé tang nhe nhung khong gay anh
hudng dang ké dén thj trudng bat dong sén va da hoi phuc cuia thi truong sé tiép tuc duoc duy tri.
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Phap ly dugc hoan thién thuc ddy nguén cung bat dong san

Chuing t6i ki vong viéc tiép tuc hoan thién hanh lang phéap ly gitp thao g& cac nat that ngudn cung, dong thdi cac ca quan quan ly
ban hanh cac Nghi quyét dac thu sé gop phan thdo g& vudng méc, tang cung cho thi trudng BBS. Trong dé c6 hang loat Nghi
quyét, Thong tu hudng dan thi hanh cac Luat bat dong s&n da duoc ban hanh, nhd do6 tao co s¢ dé dua Luat vao thuc tién va khoi
thong ngudn cung cho toan thi truong.

Nghi quyét s6 171/2024/QH15 clia Qudc hoi vé thi diém thyc hién du &n nha & thuong mai thong qua théa thuén vé nhan quyén st
dung dét hodc dang cé quyén str dung dat cé hiéu luc tir ngay 1/4/2025 da thé hién duogc tac dong téi ngudn cung toan thi trudng.
Trudc do, Nghi dinh 75/2025/ND-CP va Nghi dinh 76/2025/ND-CP nham quy dinh chi tiét cac Nghi quyét s6 171 va Nghi quyét s6
170, gitip thuc ddy théo g& vudng mac phap ly cho hang tram du an bat dong san tri tré tai nhigu dia phuong nhu Ha Néi, TRHCM,

... da cho thdy moét budc tién hon nita vé mat hoan thién hanh lang phép ly va gitp ngudn cung hoi phuc trén toan thi truong.

Cung can ho méi tai TP.HCM dv kién burc téc (can) Cung m&i can hé Ha Noi duoc du bao tiép tuc burt téc (can)

40,000 40,000 1209
140% Y - ’
0 100%
30,000 120% 30,000 —~ O
- B 100% 80%
20,000 80% 20,000 60%
60%
' 40%
10,000 40% 10,000
0,
I 20% I 20%
. 0% - 0%
2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
mmm Nguon cung méi (can) Luong tiéu thy (can) Ty 1& hap thy (can) . Ngubn cung mai (can) Lugng tiéu thu (can) Ty 1& hap thu (can)
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Pay manh dau tu cong vao co sé ha tang la yéu t6 then chét giup thuc day sw tang trudng

Chinh phu sé tiép tuc ddt muc tiéu gidi ngan dau tu cong tdng manh qua cac ndm trong giai doan t6i cho thay lan song dau tu
coéng, phat trién ha tang tiép tuc dugc ddy manh la yéu té then chét gop phan ciing ¢é su hdi phuc va tang trudng cua thi trudng
bat dong san nha & trong giai doan t&i. Trong giai doan 5 nam t&i 2026-2030, Chinh phu dat muc tiéu gidi ngan 8.3 triéu ty dong
gép 2.5 [an so véi 5 nam giai doan 2021-2025 vira qua. Bong thai thuc hién thuc té gidi ngdn vén dau tu cong da thé hién su cai
thién ro rét nhitng ndm gan day. Trong nam 2024 hoan thanh 95% ké hoach cho thay su quyét tam clia co quan quén ly trong viéc
thuc ddy phat trién ha tang nham tang tinh két ndi cac khu vuc, nhd do tac dong tich cuc dén tam ly thi trudng bat dong san.
Trong 9T/2025 gia tri gidi ngan dat hon 440 ngan ty dong (+37% YoY), ching t6i ky vong hiéu quéa giai ngén tiép tuc dat muc tiéu

trong cac nam tai.

Pay manh dau tv cong (ty VND)

3,000,000 100%
95% 95% 95% 95% 95% 95% 95%
90% 87%
2,500,000 5 0
77% 81% 80%
2,000,000
60%
1,500,000
40%
1,000,000 3-’%
440 402 20%
500,000 I I I I I 20567 I
- [ o
2020 2021 2022 2023 2024 9T/2024 9T/2025 2025F 2026F 2027F 2028F 2029F 2030F
m Giai ngan dau tw cong Ké hoach d4u tw céng Ty 1& giai ngan (%)

Ngudn: B tai chinh, Shinhan Securities Vietnam
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Muc tiéu tang ngudn cung BDS vira tui tién, nha & xa hoi va kiém soat gia nha nham tang ty lé tiép can
ciia nguwdi mua nha

Phan khtc nha & xa hoi (NOXH) va nha vira tui tién tiép tuc dugc co quan quén Ly tao céc co ché thuén loi dé co thé tang ngudn cung nha vira tii tién
vai muc dich can ddi cac phan khtc BBS trén thi trudng, khi ngudn cung méi ¢ cac thanh phé 16n gan nhu vang bong phan khuic nha & vira tai tién va
trung c&p trong cac ndm gan déay. Trong dé an Chinh pht hoan thanh hon 1 triéu can hd nha & xa héi giai doan 2021-2030 dén cudi Q3/2025, theo
t6ng s6 lwong dur &n da hoan thanh, dur &n dang xay dung va dy an da nhan chép thuén chu truong dau tu (IPA) da dat 60% so véi chi tiéu da dat ra tai
beé an 1,062,200 can NOXH.

Vtra qua, Chinh phti vita ban hanh Nghi dinh s6 302/2025/NB-CP ngay 19/11/2025 quy dinh chi tiét vé Quy nha & quéc gia va bién phap thi hanh Nghi
quyét s6 201/2025/QH15 ngay 29/5/2025 ctia Quéc héi thi diém vé mét s6 ca ché, chinh sach dac thu phét trién nha & xa hoi. Bay la dong thai tich cuc
cho thdy Nha nudc tang cudng vai trd trong chién luge phét trién nha & xa hdi nham da&m bao minh bach va can déi trén toan thi trudng.

Dong thai co quan quan ly dang nghién ctru vé chinh sach thué bat dong san nham 6n dinh mat bang gia toan thi truong, gitip han ché cac hoat dong
dau ca lam nhiéu loan thj trudng lam cho ngudi cé nhu cau thuc & khong cé kha nang ti€p can nha &, dieu nay co thé dan dén thi truong BBS chiu bién
dong vi thay d6i chinh sach thué, so véi mic ap thué hién tai chi 2% trén gia tri chuyén nhugng. Bén canh dé, co quan quén ly cling tiép tuc d&y manh
cong tac sé hda thi trudng bat dong sén nham thic day tinh minh bach trén thi truong va tang cudng tinh quan Ly ctia Nha nudc trong linh vuc BBS.

Tién d6 thuc hién dé an phat trién NOXH dén cudi Q3/2025 (can) Cac du an nha & xa hdoi tiéu biéu dang phat trién (can)
1,200,000 ) 90% DN Vi tri dy én S6 can Hién trang dy an
Ty |& hoan thanh dé an (%) a2 o .
Trang Cat, Hai Phong 3,804 Pang xay dung
1,000,000 75% Hac Thanh, Thanh Héa 2,824 DPang xay dung
60% Bac Cam Ranh, Khanh Hoa 4,140 Pang xay dung
800,000 N 60% VHM Dfrdn.g Kinh, Hai Phong 8,000 bang trién khai ph:%\p I\:/
Tay Ninh 2,300 Dbang trién khai phap ly
Hung Yén 5,500  Dang trién khai phap ly
600,000 45% TP.HCM 33,000 Dang trién khai phap ly
400,000 23% 30% NLG EhomesS, Can Tho 1,601  Dang mdban
A
11% HQC Khanh An, Ca Mau 996 Pang trién khai phap ly
200,000 15%
A KBC Déng Anh, Ha Nbi 3,100  Pang trién khai phap ly
0% A R
D4 hoanh thanh Pang xay dung D4 nhan IPA Muyc tiéu 2021-2030 BCM  Thuan Giao, TP.HCM 4,200 Dangxay dung
Ngudn: Bo Xay dung, Shinhan Securities Vietnam Nguon: Shinhan Securities Vietnam téng hop
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Cac doanh nghiép bat dong san niém yét

Theng tin chung Gia c8 phiéu Dy phong Chi s6 tai chinh (*¥) D!(rz";Fg)'a
Tang truon DY Tangtueng  BienIN  No/
M Mg Vonhea | Thigia  GiaMT*  Upside Duphéng Dngoz 6Fg phonglai | dign huéng oop  vcsH FOA  ROE PB PE
Y D D %, DT 2026F hué ’ : : 9 9

(ty VND) (VN ) (VN ) ( ) (%) r210l2‘|6|; 2026F (%) tr T dt (%) (l\é n) (/O) ( o) (X) (X)
1 VHM 422,653 (102,900 125,400 21.8 123,190 18.9 38,489 18.7 29.4 2.27 417 1266 | 1.8 14.8
2 KDH 39,278 35,000 45,300 29.4 6,041 1.5 1,151 1.1 48.8 0.62 3.05 541 1.8 37.6
3 NLG 17,322 35,950 49,100 36.6 5,761 16.3 675 2.9 41.6 0.98 2.96 8.79 1.7 26.6
4 DXG 19,155 18,800 24,200 28.7 6,062 12.1 498 42.3 54.8 0.86 1.18 3.22 1.1 29.2
5 DXS 5,739 10,000 12,500 25.0 4,302 13.7 519 28.5 55.7 0.96 2.35 6.01 1.0 12.8

» L i ) » Ngudn: SSV Research, Bloomberg

* Gia muc tiéu (gia tri hop ly) trong 12 thang téi
** 56 liéu 12 thang tinh téi Q3/2025 D{t liéu tai ngay 28/11/2025
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CTCP Pau tw Nam Long (HOSE: NLG)

Trién vong tang trudng tich cuc

NAM LONG CTCP Bau tu Nam Long (HOSE: NLG) la mét trong nhimg chti dau tu sa htru quy dét 1on tai Viet Nam (hon 684ha). Bong thoi ciing la
» N ) nha phét trién bat dong san (BDS) hang dau trong phan khtc vira tdi tién. Chung toi lac quan trién vong dai han ctia NLG nha (1) s&
Giamuctiéu (12 thang) VND49100  py, quy dét 16n voi phap Ly ro rang san sang dé trién khai trong trung va dai han, (2) thi truong bét dong san tai cac tinh lan can
Gia hien tai (28/11/25) VND 35950 'IP.HCM khOI‘Asac va vdi s ing ho cua dong tién. Dua trén phuong phap RNAV, ching toi dua ra khuyén nghi MUA NLG véi gia muc
o tiéu 49,100 dong/cp.
Suétsinh 16 (%) 36.6% Quan diém d3utur
VHINDEX Y91 _NLG 1a doanh nghiép phét trién BDS uy tin, c6 c8u trac tai chinh vimg chéc, s& httu quy dat sach [én dén 684ha tiém nang cho phat
Market P/E F () 139 {rién dai han. Quy d4t ctia NLG cung c&p danh muc san phm da dang phu hop véi ngudi mua nha dam bao cong ty phat trién dugc
Vénhoa (ty VND) 17322 du &n lién tuc trong 5 nam t4i. Bay la loi thé 16n clia NLG trong béi cdnh cac quy dat sach quanh TPHCM ngay cang khan hiém va
SLCP luu hanh (triéu CP) 385 gjé d,é't téng cao, dfing th,(ji trong giai doan hién tai cac ca quan quan ly dang ddy manh thao g& nhimg kho khan ctia nganh gitip
Tudo giao dich (triéu CP) 5 tamly thitrudng tré nén tich cuc hon.
52-tuan caofthdp (VND) 44400025750  ~ Dy phong doanh thu cia NLG nam 2025 dat 4,955 ty dong (:31.1% Yo)() va LN rong & mirc 656 ty dong (+26.6% Yol() chayéu dén tu
KLGD binh quan 90 ngay (rieuCP) 16 It;irr;giglao du an Akari giai doan 2, du an Southgate, du &n Can Tho va ghi nhan doanh thu tr chuyén nhuong 15% c6 phan du an
GTGD binh quan 90 ngay (ty VND) 58 o
HDQT va bén lie 210 Capnnat
Coatmglony e " -KQKD9T/2025: Doanh thu thusn NLG dat 3,941 ty ddng (+376.2%YoY), LN rong dat 354 ty dong (so véi ciing ky chi lai 15 ty dong).
Ibeworth Pte.Ltd 76 -Dinh gi& bieu chinh theo (1) S6 liéu tai chinh Q3/2025 va (2) duy tri mitc chiét khdu 10% véi cac rti ro vé sur hdi phuc cham cua thi
trudng BDS tinh va ty 1& hdp thu ctia cac dur &n thdp hon ky vong, chiing toi dua ra mirc gid muc tiéu méi cho ¢& phiéu NLG la 49,100
Biéndonggi 3T 61 2T \ND /cp.
Tuyétdsi (%) -11.2 -243 43 Triénvong
So v6i VNIndex(%) -20 -1 03 Chung t6i danh gia trién vong ctia NLG trong 2026 va cac ndm t6i sé phu thudc nhigu vao sur phuc hdi cta thi truong BBS & cac tinh
l&n can TPHCM va chién lugc phét trién du an pht hop véi tinh hinh thi truong dé téi vu hiéu qua sir dung vén clia NLG. Bong thoi
1350 - o000 | ViEC dédy manh phét trién co sd ha tang két néi gitta cac khu vurc sé la dong luc tang trudng déi vai thi truong BBS. Du phong doanh
1300 ' thu ctia NLG ndm 2025/2026 an lugt dat 4,955/5,761 ty dong (-31.1%/+16.3% YoY) va LN rong cong ty me dat 656/675 ty dong
P WW 40000  (+266%/+2.9% YoY).
1:200 | [ 30,000 RUi ro: (1) Cham tré tién do phap ly, (2) Ty & hap thu thap.
1,150 1 N&m 2022 2023 2024 2025F 2026F
1,100 A - 20000 Doanh thu thuan (ty VND) 4,339 3,181 7,196 4,955 5,761
1,050 - LN HBKD (ty VND) 829 582 1,664 1,155 1,484
1000 - r 10000 i nhuan rong (ty VND) 556 484 518 656 675
' EPS (dong) 1,345 1,187 1,285 1,704 1,755
950 ' ' ' 0 OPM 191 183 231 233 2538
11/2023 02/2024 05/2024 08/2024 NPM 19.9 252 19.3 225 19.8
ROE (%) 6.2 53 54 6.7 6.8
VNIndex —====NLG VN EQUITY PEKX) 27.3 27.2 205 274 266
P/B(x) 1.7 14 1.1 1.7 1.7
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CTCP Pau tv va Kinh doanh Nha Khang bién (HOSE: KDH)

K4 <HANG DIEN

Gid muctiéu (12 thang) VND 45,300
Gié hién tai (28/11/25) VND 35,000
Su4tsinh 1o (%) 29.4%
VNINDEX 1,691
Market P/E F (x) 139
Vénhoa (ty VND) 39,278
SLCP vy hanh (trieu CP) 385
Tu dogiaodich (trieu CP) 215
52-tuan cao/thdp (VND) 44,400/25,750
KLGD binh quan 90 ngay (triéu CP) 162
GTGD binh quan 90 ngay (ty VND) 58
CTCPBautuTiénLoc 210
Cadonglon(%)  Congty TNHHBau tuv GamMa 76
CTCPPau tu Thuongmai A Chau 76
Biéndonggia 3T 6T 121
Tuyét dsi (%) -4.5 27.3 134
So véi VNIndex(%) -20 -1 03
2,000 1 45,000
1,800 1 [ 40,000
1,600 1 35,000
1400 1 30,000
1,200 1 25,000
10009 20,000
800 :
600 15,000
400 A 10,000
200 A 5,000

01/2021 012022 01/2023 01/2024 012025
UNIndex === KDH VN Equity
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Duy tri tang truéng

CTCP bau tu va Kinh doanh Nha Khang bién (HOSE: KDH) la doanh nghiép hiém hoi s& httu quy dét lon ngay tai khu do thi TPHCM
(hon 600ha). Bong thai, day cing la doanh nghiép thudc top chti dau tu uy tin tai Viét Nam va & doanh nghiép niém yét hang dau
vé phét trién nha & phan khic trung va cao cap. Dua trén phuong phap RNAV, chiing toi dua ra khuyén nghi MUA KDH véi gia muc
tiéu & mirc 45,300 dong.

Quan diém dau tu

- KDH thuéc top chti dau tu uy tin tai Viét Nam va s& hitu quy dét l6n tai TPHCM véi tiém nang khai thac dai han. KDH luén thudc top
cht dau tu uy tin véi kha néng trién khai va ban giao ding han cho khach hang. Bong thdi, KDH 1a doanh nghiép hiém hoi s& hitu
quy dét lon tai TPHCM (hon 600ha) vai phan ln quy dét da hoan thanh gidi phdng mat bang phan l6n dién tich cac du an. Biéu nay
dem lai loi thé cho KDH khi quy dé&t lon tai TRPHCM ngay cang khan hiém va gia d&t ngay cang cao. Quy dét lén cho phép doanh
nghiép trién khai du an quy mé l6n va bai ban hon. Chung toi du phong quy dét hién tai cia KDH du dé phat trién du &n trong 10
nam tiép theo.

- Dy phong doanh thu ctia KDH nam 2025 dat 6,131 ty dong (+87.0%YoY) va LN rong & mirc 1,036 ty dong (+27.9%YoY) cht yéu dén
tUr viéc ban giao du an phan con lai du &n The Privia va ban giao méi du &n The Gladia (phan khuc biét thu thap tang).

Capnhat

- KQKD 9T2025: Doanh thu thuan KDH dat 2,869 ty dong (+132.9%YoY), LN rong dat 557 ty dong (+35.0%YoY).

- Binh gi&: Biéu chinh theo s¢ liéu tai chinh va kinh doanh Q3/2025, chiing t6i dua ra mitc gia muc tiéu cho c& phiéu KDH & 45,300
VND/cp.

Trién vong

Chung t6i danh gia trién vong ctia KDH vitng chac trong trung va dai han nhd nhu cau nha & lon ctia ngudi mua nha, dac biét nhu
cau nha & tai cac thanh phd l6n nhu TPHCM. KDH s& hitu quy dét lén quy mé hon 610 ha tap trung tai TPHCM véi phap ly ré rang
va KDH ¢6 nang luc trién khai du &n manh mé. Vai sy hodi phuc manh mé ctia thi trudng BDS sau giai doan kho khan chung 2022-
2023, thi truong hién tai duoc hd tro bdi hang loat yéu t6 vi mo tich cuc bao gdm nén Lai sudt thép, hd trg thao g& phap ly BDS, day
manh dau tu cong Day la cac yéu t6 quan trong thic déy trién vong déi véi KDH. Dy phong doanh thu ctia KDH nam 2025/2026
[&n luot dat 6,131/6,041 ty dong (+87.0%/-1.5% YoY) va LN rong cong ty me dat 975/993 ty dong (+21.7%/+1.8% YoY).

Rui ro: (1) Cham tré vé phap ly, (2) Ty 1& hép thu thap, (3) Chi phi dét tang cao gay ra ap luc chi phi dau vao.

N&m 2022 2023 2024 2025F 2026F
Doanh thu thuan (ty VND) 2912 2,088 3,279 6,131 6,041
LN HDKD (ty VND) 1,066 1,220 1,310 2477 2,620
Loinhuan rong (ty VND) 1,103 716 810 1,036 1,151
EPS (dong) 1,539 895 801 975 993
OPM 36.6 584 40.0 404 423
NPM 372 349 245 29.7 27.3
ROE (%) 9.8 53 6.2 88 8.6
P/E (x) 20.2 36.8 415 384 37.6
P/B (%) 19 20 19 19 1.8
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CTCP Tap doan bat Xanh (HOSE: DXG)

L.

DAT XANH GROUP

Giadmuc tiéu (12 thang) VND 24,200
Gi& hién tai (28/11/25) VND 18,800
Suétsinh 16 (%) 28.7%
VNINDEX 1,691
Market P/E F (x) 139
V&n hoa (ty VND) 19,155
SLCP luu hanh (trieu CP) 1,019
Tu dogiaodich (trieu CP) 754
52-tuan cao/thdp (VND) 24,200/10,510
KLGD binh quan 90 ngay (triéu CP) 235
GTGDbinh quan 90 ngay (ty VND) 157

BLD va bénliénquan 174
Cadonglon (%)

VN Enterprise Investments Ltd 25

CTCPBau tuNAV 45
Biéndonggia 3T 6T 121
Tuyétdai (%) -120 233 306
So véi VNIndex(%) -20 -1 03
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UNIndex === DXG VN Equity
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Mang moi gioi bat dong san khéi sac

CTCP Tap doan Dat Xanh (HOSE: DXG) la doanh nghiép bt dong san (BDS) niém yét lén trong phan khuc trung cép va cao cép.
cé nudc (33%) vai két qué kinh doanh dang hdi phuc manh mé dong gop 6n vao loi nhuén DXG. DXG hudng loi 16n tir chinh sach
sap nhap Binh Duong vao Tp.HCM, noi ma DXG dang s& hiru quy dat quy mé hon 100ha sau qué trinh phét trién quy dét trong céac
nam trudc. Dua trén phuong phap RNAV, ching toi dua ra khuyén nghi MUA DXG véi gia muc tiéu 24,200 dong.

Quan diém dau tu

- Hai dy an trong diém giai doan 2025-2028 déu c6 chuyén bién tich cyc: 1) du &n The Privé ctia DXG nhan dugc lugt booking &n
tuong, hon 4,200 luot booking du dur &n chi cung cép 3,175 san phdm dén cusi Q3/2025 da md ban 2 giai doan dau (8 trén téng 12
block); 2) du &n Gem Sky World hudng loi 16n tir ti€n do trién khai san bay Quéc té Long Thanh sé dua vao khia thac thuong mai
trong 2026.

- Mang mai gidi (DXS) hdi phuc manh mé nhd giao dich BDS toan thi trudng tang trudng manh, dong thdi DXS tham gia lam chu dau
tu phat trién BDS gdm du an Regal Legend, Regal Maison, Regal Victoria, Cara River Park, ... s& mang lai ngudn thu l6n cho DXG
trong cac nam toi.

Capnhét

-KQKD 9T2025: Doanh thu thuan DXG dat 3,941 ty dong (-14.9% YoY), LN rong dat 223 ty dong (+134.5% YoY).

-Binh gia: biéu chinh theo s6 liéu tai chinh va kinh doanh Q3/2025 chting t6i duta ra mirc gia muc tiéu cho ¢ phiéu DXG la 24,200
VND/cp.

Trién vong

Dy phong doanh thu clia DXG nam 2025/2026 dat 5,406/6,062 ty VND (+14.2%/+12.1% YoY) va LN rong dat 350/498 ty VND
(+38.3%/+42.3% YoY) nho (1) mang mai gidi tiép tuc co su tang trudng ro rang ctia cong ty con DXS dur kién sé dong gop doanh thu
chinh tron giai doan 2025-2026; (2) ban giao cac san phdm da ban trudc do ctia dy an Gem Sky World va du &n The Privé da hoan
thanh xay dung ham, du phong sé ghi nhan doanh tr 2027.

Ruiro: (1) Cham tré tién d6 phap ly; (2) ty |& hédp thu thap tai dy an GSW do thi truang BBS Bong Nai phuc hoi cham hon ky vong.

N&m 2022 2023 2024 2025F 2026F
Doanh thu thuan (ty VND) 5,512 3,725 4,733 5,406 6,062
LN HBKD (ty VND) 830 734 1,153 1,139 1,373
Loi nhuan rong (ty VND) 215 172 253 350 498
EPS (d‘c“)ng) 359 273 359 401 571
OPM 15.1 19.7 243 21.1 22.6
NPM 9.7 4.1 96 1n7 14.0
ROE (%) 24 1.8 25 30 39
P/E (x) 534 543 470 416 292
P/B (x) 1.2 1.0 1.1 1.2 1.1

Ngubn: Dt lieu cong ty, Shinhan Securities Vietnam
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CTCP Dich vu Bat dong san bat Xanh (HOSE: DXS)

Trién vong tuoi sang

é@ CTCP Dich vy B&t dong san Bat Xanh (HOSE: DXS) la doanh nghiép mai gidi bat dong san (BDS) c6 thi phan méi gidi so cép lon nhat
DATXANH SERVICES ca nudc (chiém 33% trong nam 2024). Chung t6i lac quan vao tang trudng dai han ctia DXS nhd: (1) DXS la doanh nghiép méi gidi
Giamyctiéu (12 thang) VND12500  BDS hang dau voi dai ly phan phdi BDS trai dai khap Viet Nam; (2) luong giao dich BDS trén toan thi trudng khdi séc voi sur ho tro

tich cuc cuta chinh sach vi mo; va (3) cac du an cta cong ty me DXG md ban thc ddy ngudn san phdm dau vao lon cho DXS. Dua
Gia hiéen tai (28/11/25) VND 10000 trén phuong phap chiét khdu dong tign DCF, chiing toi dua ra khuyén nghi MUA DXS véi gia muc tiéu & mute 12,500 dong.
Sudtsinhloi (%) 250%  Quandiémdautu
VNINDEX 1691 - Giao dich toan thi trudng téng trudng manh do nhu cau nha & 16n nha cac chinh sach vi mé thuén loi bao gom ndi léng chinh sach
Market P/E F (x) 139 tién té, mat bang lai su&t hdp dan, nhu cau ctia ngudi mua nha dugc duy tri cao @ cac thanh phd Lon va chién luge ddy manh dau tu
V8n hoa (ty VND) 5739 cong tang cudng két ndi cac khu vuc gitp tam ly thi trudng tich cuc hon nha dé gitip mang méi gidi bat dong san duoc hudng loi.
SLEPluhanh (t”?f ) >/9 - DXS tham gia s4u hon vao mang phét trién BDS s& mang lai ngudn thu t6t trong giai doan t6i. DXS tham gia 1am chu dau tu phat
Tt do giao dich (triéu CP) 203 {rién BDS gdm du &n Regal Legend, Regal Maison, Regal Victoria, Cara River Park, ... s& mang lai ngudn thu lon tir cac du an dang
52-tuan caofthap (VND) 1435055320 phat tridn.
KLGD binh quan 90 ngay (triéu CP) 27
GTGDbinh quan 90 ngay (ty VND) 1 Capnhat . ) )
C8donglon(%)  DétXanh Group cs4 KQKD 9T2025~: DoanhAthu thuan DXS dat 2:342 ty dong (+%8.8% Yov), LN rong' dat ;334 ’ty do’ng (+A2'20.4% YoY). Nhu vay, trong
972025, DXS da thuc hién duoc 61.9% du phong doanh thu va 82.7% du phong lgi nhuan clia ching toi.
Victory Holding Investment 80 _pinh gi& Bidu chinh theo s6 liéu tai chinh va kinh doanh Q3/2025 chiing t6i duta ra mitc gia muc tiéu cho c6 phiéu DXS 1 12,500
Biéndonggia 3T 6T 121 VND/cp.
Tuyet déi (%) -220 4011 418 Triénvong
Sov6i VNIndex(%) 20 i 03 Dy phéng doanh thu ctia DXS ndm 2025/2026 lan lugt dat 3,782/4,302 ty dong (+55.1%/+13.7% YoY) va LN rong cong ty me dat
404/519 ty dong (+186.5%/+28.5% YoY) nha (1) mang moi gidi tiép tuc co su téng trudng ro rang nhd giao dich toan thi truong tang
trudng manh; (2) ngudn thu t6i tir mé ban cac du &n clia cong ty me DXG; va (3) DXS tham gia lam chii dau tu phét trién cac du an
2,000 - 30,000 BBS.
1282 L 25,000 Rui ro: (1) Thay d&i chinh sach gay anh hudng tiéu cuc dén thi trudng; (2) canh tranh gay gat anh hudng dén thi phan.
o ] - 20000 Nam 2022 2023 2024 2025F 2026F
1’000 | L 15000 Doanh thu thuan (ty VND) 4,096 1,997 2,438 3,782 4,302
’800 | ’ LN HBKD (ty VND) 729 106 445 985 1,163
600 10,000 Loi nhuén rong (ty VND) 345 (168) 141 404 519
400 EPS (dong) 760 (293) 243 697 897
20 - 5,000 OPM 17.8 53 182 260 27.0
i . . . 1 NPM 129 (80) 19 17.8 188
072021 072022 072023  O7/2024 0712025 ROE (%) 59 28 24 6.5 78
P/E (%) 9.7 N/A 428 16.5 12.8
VNIndex === DXS VN Equity P/B (x) 06 07 10 10 10

Ngubn: Dt lieu cong ty, Shinhan Securities Vietnam
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CTCP Vinhomes (HOSE: VHM)

§ Tang trudng virng chac
VINHOMES , ‘ | | | |
s etiau (1D th Vinhomes la doanh nghiép bat dong san hang dau tai Viét Nam. Vinhomes sd hitu nhiéu loi thé ap ddo nhu: (1): Quy dét 1on, chat
Giadmuc tiéu (12 thang) VND125400  |uong va lién tuc tang trudng (2) HO so nang luc ndi bat véi nhigu dy an dau tu hiéu qua va (3) Thuong hiéu gia tri cao — uy tin trén
Gia hién tai (28/11/25) VND102900  thitrudng.
Suétsinh 10 (%) 21.8%  Quandiémdautu

- Quy dat l6n, sach va lién tuc dugc md rdng la co sd cho tiém nang tang trudng dai han. Hién VHM dang la mét trong nhitng doanh

VNINDEX 1,691 B o e e h e Ak o e 2 . « . . ¢
Market PIEF (9 139 nghiép s& hitu quy dat lon va co vi tri dac dia nhat trén thi trudng, mét s6 du an mang dong luc tang trudng dai han cho Vinhomes
a,]r © X ' 6 thé k& dén nhu Vinhomes Green Paradise, Vinhomes Green City, Vinhomes Cam Ranh...
Vénhoa (ty VND) 422,453 )
SLCP luu hanh (triéu CP) 4107~ Vinhomes la don VI dén dau hudng loi giai doan mdi ctia thi trudng bat dong san. §<’3 hitu tiém lurc tai chinh manh, chuyén mén phép
Ty dogiaodich (triéu CP) 576 l;’{ }/uqt.béc, cung ho so nang luc du an chat luong cao gitp Vinhomes hudng loi rat loi tr moi trudng vi mé thuan loi ciia nganh BDS
52-tuian cao/thap (VD) 13150037800  hientai
KLGD binh quan 90 ngay (triéu CP) 59  Capnhét
GTGDbinh quén S0ngay (ty VND) 321 - KQKD 9T/2025: Doanh thu thuan VHM dat 51,093 ty dong (-26.9% YoY), LN rong dat 14,381 ty dong (-26.9% YoY) tr ban giao du
) Tap doan Vingroup 735 &n Royal Island, Ocean Park 2&3, Golden City va dong gbp ctia mang xay dung. Nhu vay, trong 972025, VHM da thuc hién dugc
Codonglon(#) 49.3% dy phong doanh thu va 44.4% du phong lgi nhuan ctia ching t6i. Phan 16n i nhuan ctia VHM sé dugc ghi nhan trong
Chinh phu Singapore 49 Q4/2025
Viking Asia Holding Il Pte 46 —Pjnh gi& Dieu chinh theo s6 liéu tai chinh va kinh doanh Q3/2025 chiing t6i dua ra mirc gia muc tiéu cho ¢6 phiéu VHM 1a 125,400
Biéndonggia 3T 6T r  VND/cp.
Tuyétdsi (%) 30 333 1496  Triénvong
y . ) ) Chung t6i dyt phéng doanh thu clia VHM ndm 2025/2026 dat 103,585/123,190 ty VND (+1.2%/+18.9% YoY) nhd ban giao phan lon cac
So véi VNIndex(%) 20 1 03 g . S glaop
san phdm mdi md ban tai Vinhomes Royal Island, Ocean Park 2&3, Green City va Green Paradise. Lgi nhuan rong theo d6 ky vong
2000 - 140000 dat: 32,426/38,489 ty VND (+2.0%/+18.7% YoY).
[ 120,000 RUi ro: (1) Ach téc phap ly, (2) Rui ro i sudt tang, (3) Rui ro ddo chiéu chinh sach va cac chinh sach thué mai.
1500
100,000 N&m 2022 2023 2024 2025F 2026F
1000 80,000 Doanh thu thuan (ty VND) 62,393 103,557 102,323 103,585 123,190
' 60,000 LN HDKD (ty VND) 37,973 44,045 40,943 35,781 39,021
40,000 Loinhuén rong (ty VND) 28,831 33,371 31,801 32,426 38,489
500 1 ’ EPS (dong) 6,621 7,240 7,742 7,895 9,371
20,000 OPM 49.2% 34.5% 32.2% 37.7% 42.7%
- T T T T - NPM 46.7% 324% 34.3% 31.6% 32.5%
01/2021 01/2022 01/2023 01/2024 01/2025 ROE (%) 21.4% 20.6% 16.7% 14.8% 15.0%
VNIndex === VHM VN Equity P/E(X) 6.3 55 13.2 12.8 14.8
P/B(x) 1.3 1.0 2.1 1.7 1.8

Ngubn: Dt lieu cong ty, Shinhan Securities Vietnam
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Nganh bat dong san| Phu luc 1 - Danh sach mét sé van ban hwéng dan thi hanh

11

12
13

14

15

Vén ban
Nghi dinh s6 302/2025/Nb-CP
Nghi dinh 266/2025/ND-CP
Nghi dinh 151/2025/ND-CP
Nghi quyét s6 201/2025/QH15

Nghi dinh 76/2025/NB-CP
Nghi dinh 75/2025/Nb-CP
Nghi dinh 123/2024/Nb-CP
Nghi dinh 112/2024/Nb-CP
Nghi dinh 104/2024/ND-CP
Nghi dinh 103/2024/Nb-CP

Nghi dinh 101/2024/ND-CP

Nghi dinh 88/2024/Nb-CP
Nghi dinh 71/2024/Nb-CP

Thong tu 12/2024/TT-BTNMT

Thong tu 08/2024/TT-BTNMT

NGi dung

Quy dinh vé thanh l&p, hoat dong ctia Quy nha & qudc gia, nha & xa hoi.

Stra d6i, bS sung cac Nghi dinh hudng dan Luat Dat dai vé boi thudng, hd
trg, tai dinh cu.

Quy dinh vé bai bé mot thu tuc hanh chinh vé dat dai

Qudc hoi thi diém vé mot s6 co ché, chinh sach dac thu phat trién nha & xa
hoi.

Quy dinh chi tiét thi hanh Nghi quyét s6 170/2024/QH15

Quy dinh chi tiét thi hanh Nghi quyét s6 171/2024/QH15

Quy dinh vé xtr phat vi pham hanh chinh trong linh vuc dét dai

Hudng dan vé dat trong lua

Quy dinh vé Quy phat trién dat

Quy dinh vé tién stt dung dét, tién thué dat

Quy dinh vé diéu tra co ban dét dai; déng ky, cap gidy chirng nhan quyén
st dung dét, quyén s& hitu tai sdn gan lién voi d&t va hé théng thong tin
dat dai

Quy dinh vé boi thudng, ho trg, tai dinh cu khi Nha nudc thu hoi dat

Quy dinh vé gia dat

Hudng dan dao tao, bdi dudng, cap nhat kién thirc cho ca nhan hanh nghé
tu vén dinh gia dat; khung chuong trinh dao tao, bdi dudng nghiép vu vé
gia dat

Quy dinh vé théng ké, kiém ké dat dai va lap ban do hién trang st dung dat
do B6 trudng Bo Tai nguyén va Méi trudng ban hanh

Ngay ban
hanh

19/11/2025

16/8/2025
12/6/2025
29/5/2025

1/4/2025
1/4/2025
4/10/2024
11/9/2024
31/7/2024
30/7/2024

29/7/2024

15/7/2024
27/6/2024

31/7/2024

31/7/2024

Ngay c6
hiéu luc

19/11/2025
16/8/2025
12/6/2025
29/5/2025

1/4/2025
1/4/2025
4/10/2024
11/9/2024
01/8/2024
01/8/2024

01/8/2024

01/8/2024
01/8/2024

01/8/2024

01/8/2024

Ngudn: Thu vién phap luat, Shinhan Securities Vietnam
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Nganh bat dong san| Phu luc 1 - Danh sach mét sé van ban hwéng dan thi hanh

16

17

18

19

20
21

22

23

24
25
26
27

Thong tu 09/2024/TT-BTNMT

Thong tu 10/2024/TT-BTNMT
Thong tu 11/2024/TT-BTNMT
Thong tu 56/2024/TT-BTC

Nghi dinh 94/2024/Nb-CP
Nghi dinh 96/2024/NbB-CP

Thong tu 04/2024/TT-BXD

Thong tu 49/2024/TT-NHNN

Nghi dinh 95/2024/Nb-CP
Nghi dinh 98/2024/Nb-CP
Nghi dinh 100/2024/ND-CP
Thong tu 05/2024/TT-BXD

Quy dinh vé noi dung, cdu trac, kiéu théng tin co sd dit liéu quéc gia vé
déat dai va yéu cau ky thuat déi voi phan mém iing dung ctia Hé théng
thong tin quéc gia vé dat dai do BO trudng Bo Tai nguyén va Moéi truong
ban hanh

Quy dinh vé ho so dia chinh, Gidy chitng nhan quyén st dung dat, quyén
s& hiru tai san gén lien véi dat do Bo trudng Bo Tai nguyén va Moi trudng
ban hanh

Quy dinh ky thuét diéu tra, danh gia dat dai; ky thuat bdo vé, cai tao, phuc
hoi dat do Bo trudng Bo Tai nguyén va Moéi truong ban hanh

Quy dinh murc thu, ché d6 thu, ndp, quan ly, st dung phi khai thac va st
dung tai liéu dat dai tr Hé théng thong tin qudc gia vé dat dai do Bo
trudng BO Tai chinh ban hanh

Hudng dan Ludt Kinh doanh bat déng san vé xay dung va quan ly hé
théng thong tin, co sd dit liéu vé nha & va thi truong bat dong san

Huong dén Luat Kinh doanh bat dong sén

Huong dan vé chuong trinh khung ddo tao, boi dudng kién thiic hanh

Stra d6i Thong tu 11/2022/TT-NHNN ngay 30/9/2022 quy dinh vé bao lanh
ngan hang (Hiéu luc: 10/12/2024)

Hudng dan Luat Nha &
Hudng dan Luat Nha & vé cai tao, xay dung lai nha chung cu
Huéng dan Luat nha & vé phat trién va quan ly nha & xa hoi

Huong dén Luat Nha & do Bo trudng Bo Xay dung ban hanh

31/7/2024

31/7/2024

31/7/2024

31/7/2024

24/7/2024
24/7/2024

30/7/2024

25/10/2024

24/7/2024
25/7/2024
26/07/2024
31/7/2024

Ngay c6
hiéu luc

01/8/2024

01/8/2024

01/8/2024

01/8/2024

01/8/2024
01/8/2024

01/8/2024

10/12/2024

01/8/2024
01/8/2024
01/8/2024
01/8/2024

Ngudn: Thu vién phap luat, Shinhan Securities Vietnam
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Nganh bat dong san| Phu luc 2 — NQ dac thu thao gé nguén cung

Phap ly dugc hoan thién ki vong thuc day nguén cung bat dong san
Nghi quyét s6 171/2024/QH15 va Nghi quyét s6 161/2024/QH15 la phan bé sung cho cac Luat da ban hanh dé gidi quyét cac vudng

mac, kho khan tai cac dy an ma chua dugc gidi quyét bdi cac Luat Bat dong san. Cu thé:

Ba Luat B4t dong san Nghi quyét s6 171/2024/QH15

D4t lam duw an NOTM phai c6 @ P4t lam dv an duwgc mé réng sang dat nong nghiép, dat phi nong
<P dat & (Luat D4t Dai stra déi). V nghiép khong phai dat 8, dat & hodc dat khac cung thira déi voi truong
hgp thoéa thuan vé nhan quyén st dung dét.
[
EE Thi diém tai khu vuc d6 thi hoac khu vwc duwgc quy hoach phat trién
)
e 2

dé thi trén toan quéc.

Tong dién tich dat & trong cac dv an thi diém [...] khéong vugt qua

S

30% cua phan dién tich dat 8 tang thém trong ky quy hoach...

% Nghi quyét nay cé hiéu lyc thi hanh tir ngay 01 thang 4 nam 2025 va

duoc thuc hién trong 05 nam.

Theo bao céo clia bd TN-MT, trong giai doan 2014-2023, c6 khoang 189 du an tai Ha Noi va 126 dy an tai TPHCM bij vudng mac
lién quan dén quy dinh phai c6 “d&t &”. Do do, ching toi ki vong viéc thi diém cho phép dét khac lam NOTM c6 thé thao g& mét
phan cac du an bi ding phap ly nhiéu ndm qua. Vi vay, viéc thong qua Nghi dinh s6 76/2025/ND-CP cta Chinh pha: Quy dinh chi
ti€t Nghi quyét s6 170/2024/QH15 la tién trién dang ké trong viéc théo gd kho khan.
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Nganh bat dong san| Phu luc 2 — NQ dac thu thao gé nguén cung

Phap ly dugc hoan thién ki vong thuc day nguén cung bat dong san

Ba Luat Bat dong san Nghi quyét s6 161/2024/QH15

% Chua co quy dinh giai quyét » C6 phuaong &n gidi quyét phu hop, xtr ly dirt diém cac dw an bat dong san

cho du an, d4t dai vudng méc gap kho khan, vuéang mac phap ly, dinh tré do qué trinh trién khai thuc
trong két luan thanh tra, kiém hién kéo dai va phap luat qua cac thai ky cé su thay déi.
tra, ban an. > Co giai phap cu thé va huéng d&n cac Bo, nganh, dia phuong thao g& vudng

doanh nghiép nha nudc, thoai vén nha nudc tai doanh nghiép [...].

>> Khén truong ban hanh day du cac van ban quy dinh chi tiét va té chtec thi
hanh cé hiéu qua [...] Nghi quyét vé co ché, chinh sach dac thu dé thao goé
kho khan, veéng mac déi voi cac du an, dat dai trong két luan thanh tra,
kiém tra, ban an tai Thanh ph6 H® Chi Minh, Thanh phé Ba Nang va tinh

| mac lién quan dén quan ly, sit dung dat trong qua trinh c6 phan hoa
| Khanh Hoa;

Hang loat cac vudng méc da dugc néu ra trong NQ cung quyét tdm thao g& nhitng diém nghén da ton tai qua nhiéu nam. L&y vi du
tai Da Nang, TP nay hién dang phai thuc hién 4 két luan ctia Thanh tra Chinh pht (3 ban &n cua tda an cac cép da tuyén) véi ca
ngan du an bj “méac ket”. Trong d6, c6 nhitng vu viéc xay ra cach day gan 20 nam duogc thanh tra két luan nam 2013 va hién Ba Nang
van dang thuc hién. Nghi dinh s& 76/2025/ND-CP cta Chinh phi dugc ban hanh vao 01/04/2025 da quy dinh chi tiét hon vé viéc

thdo g kho khan, tir do ky vong sém dem tac dong tich cuc cla Nghi quyét 161 dén thi trudng bat dong san.
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Nganh bat dong san|Phu luc 3 — Tac dong ctia mot sd chinh sach lén

Chung t6i danh gia tac dong ctia mét s6 chinh sach l6n 1én thi trudng BDS nhu:

Van ban NoGi dung Tacdong

Bang gia déat st dung cho viéc dén bu, GPMB. Do do, viéc st
Luat D4t dai Thay thé khung gid d&t 5 nam thanh bang giad dat hang dung bang gia dat mdi tiém cén gia thi truong co thé thuic
: nam, tiém can vai thi truong. day viéc GMPB, nhung ciing vira gia tang chi phi dén bu

cua DN.
Luat hoa quy dinh vén chu t6i thi€u/téng von dau tu cho Trudc day ty & VCSH t6i thiéu nay dugc dat ra trong ND
cac dy an co quy dat dudi 20ha la 20% va tir 15% cho duy|  02/2022/ND-CP, nhung viéc luat héa cho thdy VCSH dang

Luat Kinh doanh BBS | @n co quy dét trén 20ha. dugc yéu cau nghiém ngat hon.

Cong khai thong tin BBS dua vao kinh doanh . ©0P phan minh bach thi trrong BOS va bao vé ngurol mua
Quy dinh thanh lap Quy nha & quéc gia hoat dong khong vi
. N . . . o o . .| l0i nhuan, bao gdbm Quy trung uong (thudéc Bo Xay dung) va
Nghi dinh s6 Quy dinh ve thanh ap, hoat dong cua Quy nha & quoc gia Quy dia phuong (thuéc UBND cép tinh). Muc tiéu huy dong

302/2025/NB-CP

vé mot s6 co ché, chinh sach dac thu phat trién nha & xa
hoi.

von tir nhieéu ngudn (ngén sach, tién ban tai san cong, quy dat)
dé dau tv xay dung, tao lap, quan ly va cho thué nha &
xa héi va nha & cho can b, cong churc, vién chirc.

Nghi dinh
71/2024/ND-CP vé gi&
dat

BG sung nhiéu chi phi dugc tinh vao chi phi phat trién thira
dat nhu chi phi dy phong cho truot gig, lai vay, chi phi tu
véan dau tu xay dung, quan ly dv an,...

Chung t6i ki vong viéc b6 sung nhiéu chi phi phat sinh trong
qué trinh phat trién du an vao chi phi phat trién thira dat khi
tinh tién st dung déat gop phan hop ly hoa tién st dung dat
cho doanh nghiép, tir dé6 6n dinh thi trwong bat déng san.

Nghi quyét s6
171/2024/QH15

bét lam du an dugc md rong sang dat néng nghiép, dat
phi néng nghiép khong phai déat ¢, dat & hodc dat khac
cung thtra déi voi trudng hop thoéa thuan vé nhan quyén
st dung déat.

Nghi quyét s6
161/2024/QH15

Dé cép dén viéc ban hanh céac chinh sach dé thdo go
vudng mac cho thi truang BDS do qué trinh ¢8 phan hoa,
do thay d6i moi truong phép luét,...

Cac Nghi quyét dac thu la phan b6 sung cho cac Luat da ban
hanh dé gidi quyét cac vudng mac, kho khan tai cac du &an ma
chua dugc giai quyét bdi cac Luat Bat dong san. Ching toi ki
vong cac NQ nay cung véi cac Luat Bat dong san goép
phan thao g& vudng mac cho cac dv an dang bi “mac
ket”. Tir d6 thuc ddy ngudn cung cua thi trwdng tir nam
2025.
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Nganh bat dong san khu cong nghiép — Phuc héi manh mé sau bién dong thué quan

1. Cap nhat tinh hinh bat dong san KCN

Trudc nhimg bién dong kho ludng cua tinh hinh thué quan, hoat dong cho thué dat KCN sut gidm
trong 97/2025, dac biét giai doan Q2 — Q3/2025 & c& khu vuc mién Bac va khu vyc mign Nam. Qua
do ty |é lap day cuia cac KCN da gidm nhe so véi cung ky ndm trudc. Tuy nhién gig dat cho thué KCN
van duy tri tang trudng nhe so v&i cung ky.

Hoat dong cho thué NXXS va NKXS & c& hai mién ghi nhan murc téng trudng tich cuc trong 972025
vdi gia cho thué tang trudng nhe.

2. Tiém nang phat trién bat dong san KCN

Dong vén FDI tang trudng ky luc cung nhitng né luc ctia Chinh phu trong viéc hop tac véi My, qua
do6 gidm murc thué déi iing, dudc ky vong sé thic ddy nhu cau dau tu ctia nha dau tu nudc ngoai.
V6i ngén sach chi dau tu cong bung né trong giai doan 2026 — 2030, Viét Nam dugc ky vong tiép
tuc thu hat hiéu qua ngudn vén FDI qua d6 gia tang nhu cau cho thué dét KCN.

3. Cap nhat c6 phiéu nganh bat dong san KCN

Méc du chiu &nh hudng tiéu cyc trudc nhiing bién dong ctia thué quan, cac doanh nghiép van duy
tri dugc mure tang trudng trong 9T2025. Cac doanh nghiép véi quy dat KCN dugc ma réng, nam tai
céc tinh thanh trong diém duoc ky vong sé tiép tuc tang trudng trong ném 2025F va 2026F.

Khuyén nghi: BCM, KBC, IDC, va SZC.
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Dién tich hap thu tai cac KCN trong 972025 c6 sut gidm trudc bat 6n thué quan toan cau

Dién tich h&p thu va ty & lp day Khu Céng Nghiép tir Q1/2023 Dién tich h&p thu va ty & lap day Khu Céng Nghiép t

Q3/2025 tai mign Bac Q1/2023 — Q3/2025 tai mién Nam
mmm Dién tich hédp thu (ha) Ty lé 1&p day (%) mmm Dién tich hédp thu (ha) Ty lé l&p day (%)
250 100% 350
90% 300 90%
200 — 80%
700 20 70%
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Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

* Trong 9T/2025, khu vuc mién Béc va mién Nam ghi nhan dién tich hdp thu sut gidm, trudc nhing bat 6n lién quan dén tinh
hinh thué quan, véi phan lon dién tich hap thu tap trung ¢ Q1/2025. Nhu cau thué dat KCN dan cai thién trong Q3/2025 khi My
chinh thirc cong bé mitc thué déi ing cho cac qudc gia, qua doé tinh hinh chién tranh thuong mai toan cau dan 6n dinh tré lai.
Khu vyc mién Bac ghi nhan dién tich hdp thy & cac tinh cdp 1* dat khoang 350 ha, sut gidm nhe so véi cung ky. Khu vyc mién
Nam ghi nhan dién tich hdp thu & cac tinh cap 1** dat 80 ha, gidm khodng 70% so vd@i nam trudc. Ty (& ldp day & ca hai mién
ghi nhan muc sut gidm nhe trong Q3/2025. Giéa thué trung binh khu virc mién Béc dat USD 142/m2/chu ky (+4.1% YoY), gia thué
trung binh khu vuc mién Nam dat USD 183/m2/chu ky (+5.1% YoY).

* Ha Noi, Hai Phong, Hai Duong, Hung Yén, va Bac Ninh
*% Ho Chi Minh, Binh Duong, Bong Nai ,va Long An
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Nhu cau thué NKXS/NXSS duy tri tang trudng 6n dinh bat chap tinh hinh thué quan

Dién tich h&p thu va ty & l&p day NKXS/ NXXS t Q1/2023 Dién tich h&p thu va ty l& 1&p day NKXS/ NXXS tir Q1/2023

Q3/2025 tai mién Bac Q3/2025 tai migén Nam
mmm Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2) mmm Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2)
Ty & hap thu NXXS(%) =Ty |& h&p thu NKXS(%) Ty & h&p thu NXXS(%) =Ty |& h&p thu NKXS(%)
250,000 350,000
90% 90%
e
70% ! 70%
150,000 200,000
100,000 50% 150,000 50%
100,000
30% ' 30%
I I ] 11 I
- N 10% - L= 10%
> X D X > AN AN o}
Qv Q’\/ Q’L v ’L Q¥ Qv Qv Q’lx Q’lx ’1/ Q ’l/ Q’L Q’L N Q’L Q’L Q’L
,\\’lx ,19/ ,))\’L b(\’ix ,\\’lx ,19/ ,))\’\/ b@z ,\\’lx ,19/ ,))\’1/ ,\\’\/ \’lx ,b\’lx N ,\\’lx ’ﬁ ,))\ b<\q’ ,\\’lx ,‘> ,})\
Ngudn: CBRE, Shinhan Securities Vietnam Ngudn: CBRE, Shinhan Securities Vietnam

* Khu vuc mién Béc ghi nhan dién tich hdp thu tang trudng tét trong 9T7/2025 bat chdp nhing bién dong vé tinh hinh thué quan
cta My. Ty & hép thu dat 88.4% dGi vdi nha xudng xay san (NXXS) va 79.3% daéi vai nha kho xay séan (NKXS), ty & h&p thu cé
phan sut gidm so véi nadm trudc do ngudn cung gia tang tai thi trudng mién Bac. Dién tich hdp thu NXXS va NKXS tai mién Nam
ghi nhan muac sut gidm nhe d&i véi NXSS va duy tri tang trudng tot vai nha NKXS, véi ty 1& hap thu dat 96% déi NXXS va 74%
vOi NKXS.

« Gia thué NXXS va NKXS c¢ sy gia tang so véi cung ky, déi vai khu vuc mién Bac, gia NXXS va NKXS lan luot dat USD 5.0/m2
(+2.5% YoY) va USD 4.9/m2 (+6.4% YoY) , trong khi d6, khu vuic mién Nam ghi nhan gia NXXS va NKXS lan lugt dat USD 5.2/m2
(+1.6% YoY) va USD 5.0/m2 (+2.2% YoY).
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Dong von FDI ti€p tuc duy tri sy tich cwc trong muoi thang dau nam 2025

6n FDI gi&i ngan nam 2024 va 1072025 (triéu USD) \V6n FDI dang ky 2024 va 1072025 (triéu USD)
2024 mmm2025 -——Tang trudng YoY (%) 2024 wmm 2025 ——Tang trudng YoY (%)
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

* Theo s6 liéu tir Téng cuc Théng ké, von dau tu tryc ti€p nudc ngoai (FDI) thuc hién trong 10 thang dau nam 2025 dat USD 21.3
ty, tdng 8.8% so vdi cung ky va danh ddu mirc cao nhét trong vong 5 ndm trd lai day. Bén canh do, tong vén dang ky dau tu
mai, dieu chinh va gép vén mua c6 phan dat hon USD 31.52 ty, tdng manh 15.6% so vdi cung ky nam trudc.

« Luong vén FDI gidi ngén va dang ky dat mic ky luc cho thdy Viét Nam tiép tuc la diém dén hap dan clia cac nha dau tu nudc
ngoai. Tuy nhién, trudc nhitng bién dong vé thué quan, von FDI dang ky da gidm trong giai doan tur thang 06—09/2025. Sau khi
tinh hinh thué€ quan dan 6n dinh va My chinh thitc céng bé chinh sach thué déi véi cac quéc gia, ngudn vén FDI dang ky da
ghi nhan tang trudng vao thang 10/2025. Ngoai ra, vao ngay 26/10, My va Viét Nam da dat duoc khuon khé thoéa thuan thuong
mai mdi, dieu nay duoc ky vong thic ddy ngudn von FDI tiép tuc tang trudng trong tuong lai.
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Mtrc thué canh tranh gia tang viéc thu hut nguén vén FDI

Mrc thué€ ma My ap dung 1én cac quéc gia (%)

60%

50%
40%
30%
20%
SRR NARRRN R Y
0% I
?&\ <<>3 ) \;o é‘\’b 2 Q\&% ‘_\;é\ X & O (e CZ’O 'z;'”\\ O

Nguon: Chiing khoan Shinhan Viét Nam, Whitehouse.gov cap nhat dén ngay 01/08/2025

+ Hién tai, hang hoa c6 xudt xtr truc tiép tur Vit Nam dang chiu mic thué 20%, trong khi cac don hang theo hinh thic
“transshipment” (trung chuyén tir quéc gia khac) bi &p thué 40%. Chinh phu tiép tuc duy tri cac nd luc dam phén vai phia My
nham hudng t6i cac thda thuan hgp tac mai, qua doé tao co sd cho viéc gidm dan cac mic thué déi ing ma My dang ap én
hang hoa Viét Nam.

* So v6i mat bang chung, mtrc thué ma Viét Nam phai déi dién dugc xem 1a tuong d6i canh tranh trong khu vuc va khong tao ra
stirc ép qué lon déi voi cac doanh nghiép xuét khdu. Bang cha y, mét sé quéc gia dang canh tranh truc tiép voi Viét Nam trong
viéc thu hat dong vén FDI nhu An D6 va Brazil dang phai chiu mirc thué cao hon, [én dén 50%. Digu nay gitp Viét Nam duy tri
loi thé tuong d6i, dong thai tao thém dong lyc dé cac tap doan quéc té can nhac lya chon Viét Nam nhu mét diém dén san
xuat thay thé.
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NG luc ciia Chinh phu trong viéc dam phan nham ha murc thué déi ing caa My

Thi twdng Chinh pht Pham Minh Chinh c6 cudc ti€p xtic ngan Téng thdng Donald B trudng Bo Cong Thuong Nguyén Hong Dién trong dot
Trump bén [& Hoi nghi Cap cao ASEAN - Hoa Ky vao ngay 26/10/2025 dam phan thué tai Washington tir ngay 12 —14/11/2025

« Ngay 26/10/2025, Viét Nam va Hoa Ky da cong b6 Tuyén bé chung vé Khuén khé Hiép dinh thuong mai d6i tng. Theo noi
dung thda thudn mdi, thué nhap khdu déi véi hang hda xuét khu tir Viet Nam sé dugc &p dung trong bién do 0-20%, trong do
mot s6 nhom san phédm trong yéu cé thé dugc hudng mirc thué uu dai 0%.

« Viét Nam tiép tuc duy tri ti€n trinh dam phan vai Hoa Ky nham t6i uu hda cac diéu khoan mang tinh song phuong. Trong giai
doan 12-14/11/2025, hai nudc da tién hanh vong dam phéan truc tiép lan thtt 5 vé Hiép dinh Thuong mai déi Ung tai
Washington D.C. Trong ba ngay lam viéc, doan dam phan da dat dugc tién trién dang ké tai nhiéu nhém ndi dung, bao gom
dich vy, thuong mai s6, néng nghiép, hang rao ky thuét trong thuong mai (TBT) va tiéu chuén vé sinh an toan thyc pham (SPS),
dong thoi thu hep khéac biét & cac van dé con ton tai.
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Pau tu cong manh mé gop phan thic day ha tang phat trién

R RN an dau tu cong giai doan 2018 — 2030F (ty ddng
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+ B&o cdo cta Bo Tai chinh cho biét, udc tinh gidi ngan dau tu cong tr ddu nam dén ngay 30/09/2025 khodng VND 440,402 ty
(+37% YoY), dat 50% k& hoach Thu tudng Chinh phu giao. Ty lé gidi ngan trong 972025 c6 su ci thién so véi 972024 khi tang tur
47.3% lén mirc 50%.

* Theo udc tinh ctia B6 Tai chinh, téng mirc vén can d6i chi dau tu phat trién tir ngudn ngan sach nha nudc nam 2026 du kién dat
khodng VND 1.12 triéu ty, bao gom: Chi dau tu cong udc dat VND 1.08 triéu ty, Chi dau tu phat trién khac khodng VND 40 nghin
ty. Nhu vay, téng mlrc vén dau tu cong nam 2026 dugc du bao tang khodng 22% so véi ndm 2025, phan &nh xu huéng md rong
dau tu cong manh mé cua Chinh phti nham thic day tang trudng kinh t€ va ddy manh phat trién cac dy an ha tang trong diém.
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Tinh hinh giai ngan cac dv an dau tu céng quan trong trong nam 2025

K& hoach gidi ngén trong Ly k€& giai ngén dén
ndm 2025 (ty ddng)  30/09/2025 (ty ddng

Ty & gidi ngan (%)

Dua an dudng bo

Cao t6c Bac - Nam giai doan 2 30,956 12,992 42.0%
Cao téc Khanh Hoa — Buén Ma Thut giai doan 1 6,589 3,327 50.5%
Cao t6éc Bién Hoa — Ving Tau giai doan 1 3,977 1,757 44.2%
Cao téc Chau Béc — Can Tho — Séc Trang giai doan 1 10,737 4,596 42.8%
Vanh dai 4 — Ha Noi 12,722 2,017 15.9%
Vanh dai 3 — Tp H6 Chi Minh 14,524 2,767 19.1%
Duong HO6 Chi Minh 4,293 1,662 38.7%
T6ng coOng du &n dudng bd 170,522 51,771 30.4%
Dua an hang khong
Cang hang khong quéc té Long Thanh 254 101 39.9%
T6ng cOng du an hang khdng 254 101 39.9%
Du an dudng sat
Budng sat téc do cao trén truc Bac - Nam 150 30 20.0%
Pudng sat Lao Cai - Ha Noi - Hai Phong 3,486 365 10.5%
Pudng sat do thi TP. Ha Noi 2,070 890 43.0%
Pudng sat do thi TP. HO Chi Minh 2,813 1,270 45.2%
T6ng cOng du &n dudng st 8,518 2,556 30.0%
T6nhg cOng 179,294 54,428 30.4%

Ngudn: Bo Tai Chinh, Shinhan Securities Vietnam
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Ké hoach dau tuv céng gia tang dang ké trong giai doan 2026 - 2030

Giai doan 2021 - 2025 2026 - 2030

Téc d6 tang trudng GDP trung binh 6.3% (udc tinh) 10%

Thu ngan sach nha nudc VND 9.6 triéu ty VND 16.1 triéu ty

Chingéan sach nha nudc VND 10.9 triéu ty VND 20.9 triéu ty

Téng murc chi dau tu cong VND 3.4 triéu ty VND 8.31 triéu ty

BOi chingan sach 3.1-3.2% GDP 5% GDP

Téng murc ng vay chinh phu cho cé giai VND 2.5 triéu ty Du kién huy dong khodng VND 6.55
doan triéu ty

Ty & ng cong/ GDP 35-36% GDP 41-42% GDP

* Theo dinh huéng cua Chinh phu giai doan 2026 — 2030, muc tiéu tang trudng GDP binh quan dat tir 10%/nam trd [én dugc xac
dinh la trong tadm trong chién lugc phéat trién kinh té. BE hién thuc héa muc tiéu nay, Bo Tai chinh du kién téng chi dau tu phat
trién dat khoang VND 8.51 triéu ty, tuong duong 40% tong chi ngan sach nha nudc, trong dé: Vén dau tu cong trung han udc
dat VND 8.31 triéu ty, tang 144% so vai giai doan 2021 — 2025.

« Nham dé&p Ung nhu cau vén gia tdéng manh, Chinh pht dy ki€n nang téng thu ngén sach nha nudc lén mirc VND 16.1 triéu ty
thong qua viéc ddy manh téc do tang trudng kinh té€, qua do thu ngan sach du kién chiém 18% GDP. Bong thdi, mirc béi chi
ngan sach dugc dinh hudng tang ti 3.1% lén 5% GDP, kéo theo ng vay cua Chinh pht dy kién tang tir VND 2.5 triéu ty [én VND
6.55 triéu ty, tuong duong mulc tdng 2.62 lan so vdi giai doan trudc. Ty & ng cong/GDP muc tiéu nang dugc nang tir 35—-36%
lén khodng 41-42%. Chung t6i danh gia, vdi ty 1é ng cong/GDP quanh ngudng 40%, Viét Nam van duy tri dugc mirc an toan tai
chinh, d&m béo 6n dinh kinh t&€ vi mo, d&p Ung dugc muc tiéu tang trudng GDP hai chir s6 va ddy manh phét trién ha tang
trong trung han.
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Trién vong bat dong san KCN tiép tuc duy tri mirc téng 6n dinh trong twong lai

Du phéng dién tich liy k& va gia thué d&t KCN tir 2024 — 2027F Du phoéng dién tich liy k& va gia thué d&t KCN tr 2024
ai mién Bac 2027F tai mién Nam
mmm Nguon cung (ha) Gia thué (USD/m2/chu ky) mmm L0y k& ngudn cung (ha)
1,400 150 3,000 200
1,200
| 140 2,500 180
1,000 e 2000
800 130 160
1,500
600 120 140
400 1,000
200 110 500 . 120
- 100 - - 100
2024 2025F 2026F 2027F 2024 2025F 2026F 2027F
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

« Chung t6i udc tinh ngudn cung bat dong san KCN trong nam 2025 tai hai vung phia Bac va phia Nam tang trudng lan luot dat
khoang 1,000 ha va 1,100 ha. Trong d6, ngudn cung tai khu vuirc mign Bac cht yéu tap trung tai cac tinh nhu Hai Phong, Vinh
Phuc, Hung Yén. B6i véi khu vuc mign Nam ngudn cung chti yéu sé nam tai cac tinh Binh Duong, Bong Nai, Long An.

« Gia dat KCN duogc du phong sé di ngang trong ndm 2025 do nhitng bt 6n vé tinh hinh chién tranh thuong mai c6 thé khién
nhu cau tang truang cham. Ty & ldp day du kién tiép tuc duy tri & mc cao v6i 83% tai khu vuc mién Bac va 90% tai khu vuc
mién Nam.
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Nguon cung NXXS va NKXS ti€p tuc tang trudng theo nhu cau cta thi trvong

Du phéng dién tich h&p thu va gid NXXS/NKXS 2024 — 2027F tai Du phoéng dién tich h&p thu va gid NXXS/NKXS 2024 — 202

mién Bac tai mieén Nam
mmm Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2) mmm Dién tich NXXS (nghin m2)
Gia thué NXXS (USD/m2/thang) ===Gia thué NKXS (USD/m2/thang) Dién tich NKXS (nghin m2)
800 6.00 500 5.4
600 5.00 400 59
4.00 300
400 5.0
3.00 200
200 I 2.00 100 I I 48
- 1.00 - 4.6
2024 2025F 2026F 2027F 2024 2025F 2026F 2027F
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

+ Theo dy béo cua CBRE cho giai doan 2025F — 2027F, ngudn cung NXXS du kién sé quanh mirc 500 nghin m2 d6i vai khu vuc
mién Bac trong khi d6 & khu virc mign Nam du kién sé quanh mitc 200 nghin m2. Mac khac, ngudn cung NKXS & khu virc mién
Bac sé & khoang 300 nghin m2, trong khi d¢ tai khu vuc mién Nam ghi nhan quanh mtc 400 nghin m2.

+ Gia thué va ty & hap thu duogc ky vong sé di ngang trong nam 2025 do nhitng bat én lién quan dén tinh hinh chién tranh
thuong mai. Tuy nhién budc sang ndm 2026F, ching t6i ky vong gia thué sé tang trudng trd lai quanh mirc 2% — 3%/ nam.
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Cap nhat tinh hinh kinh doanh mét s6 c6 phiéu néi bat
Doanh thu 972025 ctia cAc doanh nghiép bat dong san KCN
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Nguon: Fiinpro, Shinhan Securities Vietnam

Lgi nhuén sau thué 972025 ctia cac doanh nghi
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Nguon: Fiinpro, Shinhan Securities Vietnam

Trong 9T/2025, két qué kinh doanh clia cac doanh nghiép KCN c6 su tang trudng tich cuc. Mdc du mét s6 doanh nghiép ghi nhan
su sut gidm vé két qua kinh doanh trong Q2 — Q3/2025 (giai doan béat 6n thué quan), tuy nhién tinh chung 9 thang, nganh KCN
van ghi nhan két qua bung n6, dac biét déi véi nhitng doanh nghiép c6 quy dét rong lon. Ching t6i nhan thay van c6 mot vai
doanh nghiép nhu IDC c6 két qua kinh doanh di lui, nguyén nhan chu yéu do quy dét ctia doanh nghiép va gia tri hgp dong MOU
sut gidm so va&i cung ky. Tuy nhién IDC da cha dong md rong quy dét lén gédp doi trong nam 2025, bén canh dé doanh nghiép
cting ghi nhan su phuc hoi &n tugng trong Q3/2025 véi doanh thu tang hon 60% va lgi nhuén téang gép doi so vai Q1 va Q2/2025.
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Gi&MT* Upside Vén hoa D[przhoéz%g trugén”ggm DuLﬂgérng t:fgr%g ROA- ROE-TTM thacnhli igén
(WD) (%) (tV4On®) ( nnc) (9% vav) (tgost INST(% TTM(%) (%) s
ydong)  YoY)
BCM | 66,600 | 79,100 | 19% | 68931 | 7,890 | 10% | 2,703 3% 6% 18% 0.5 10 | 193 | 33
KBC | 35300 | 41,000 | 16% | 33244 | 14090 | 96% | 3585 | 110% | 3% 7% 2.3 10 | 187 | 14
IDC | 40,300 | 54100 | 34% | 15294 | 10,855 | 24% | 2273 | 20% 9% 31% 0.6 05 | 87 2.5
SZC | 30900 | 45400 | 47% | 5562 | 1,156 | 32% 396 33% 4% 10% 0.3 07 | 185 | 19
NTC | 158,200 | 226,700 | 43% | 3,797 | 792 9% 457 10% 6% 32% 03 0.1 9.9 3.1
LHG | 29,550 | 40,000 | 35% | 1478 | 917 15% 386 15% 9% 17% 0.7 0.1 5.3 0.9
SIP | 56600 | 73,500 | 30% | 13,704 | 9342 | 13% | 1,597 | 10% 5% 28% 16 08 1M1 | 29
Téng cong 45,043 33% 11,397 30%
* Gia muc tiéu (gia tri hop ly) trong 12 thang tdi Ngudn: SSV Research, Bloomberg, Fiipro, B&o cdo cong ty

D liéu tai ngay 28/11/2025

« Trién vong 2026 du kién sé khdi sac hon khi cac doanh nghiép FDI d&y manh nhu cau thué déat sau khi tinh hinh thué quan 6n
dinh. Chung t6i ky vong Viét Nam sé dat dugc nhitng thda thuan thuong mai, qua d6 nang cao lgi thé canh tranh trong viéc
thu hut ngudn vén FDI. Chung t6i khuyén nghi theo doi cac cd phi€éu BCM, KBC, IDC va SZC, dua trén (1) loi thé vi tri chién
lugg, (2) quy dat thuong pham doi dao, (3) tiem nang phat trién dy an dan cu b trg, va (4) nén tang tai chinh lanh manh, tao
du dia tang trudng va 6n dinh trong dai han.
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Nganh bat dong san khu cong nghiép| Cap nhat c6 phiéu nganh bat dong san KCN

Dién tich d&t san sang cho thué ctia mét s6 doanh nghiép bat déng séan KCN (ha)
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3,000
2,500
2,000
1,500

1,000

: I I
0 I .
NTC SIP SzC

BCM IDC KBC LHG

Nguon: Bao cdo doanh nghiép, Shinhan Securities Vietnam
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Téng Cong ty Pau tu va phat trién Cong nghiép (HOSE: BCM)

BECNMEX
Gia muctiéu (nam 2026)

Gia hién tai (28/11/2025)

Suatsinh & (%)

VNINDEX

VND 79,100

VND 66,600
19%

1,690

Nén tang tang trwdng virng chac tir quy dat mé rong

Téng Cong ty Bau tu va phat trién Cong nghiép — Became IDC (HoSE : BCM) thanh lap nam 1976, la mét trong nhiing doanh nghiép phat trién
khu cong nghiép hang dau tai Viét Nam. Becamex la thuong hiéu uy tin véi kinh nghiém phaét trién cac khu cong nghiép tai tinh Binh Duong.
Trong sudt qué trinh hoat déng Becamex da thu hat hon 500 doanh nghiép dén tir 30 quéc gia khac nhau. Becamex hién tai dang s& hitu 6
khu cong nghiép vaéi dién tich hon 4,000 ha. Ngoai ra BCM con tham gia lién doanh véi doanh nghiép Singapore dé phét trién khung cong
nghiép VSIP (BCM s& httu 49%). VSIP la nha phat trién khu cong nghiép va dé thi tich hop hang dau Viét Nam bao gdm 12 du &n trén ca nudc
vdi téng dién tich hon 10,000 ha.

K&t qué kinh doanh 9T/2025

PE thj truong (26F) 139
V6n héa (ty VND) 68,931 K&t thic Q3/2025, BCM ghi nhan doanh thu dat VND 828 ty (-33% YoY), loi nhuan sau thué dat VND 422 ty (+16% YoY). Lly k& 9 thang dau
SLCPIuu hanh (triéu CP) 1,035 nam doanh thu dat VND 5,575 ty (+74% YoY). Trong d6 doanh thu mang cho thué d&t KCN dat VND 4,374 ty (+120% YoY), chti yéu tap trung

tai KCN Bau Bang md réng. Loi nhuén tir cong ty lién doanh lién két ghi nhan mic tdng trudng t6t, dat VND 1,344 ty, véi su dong gbp quan

Tu do giao dich (triéu CP) 35 S
523 cao/thép (VND) 82,400/ 49,800 trong ctia nhém KCN VSIP. Lgi nhuén sau thué dat VND 2,268 ty (+194% YoY).
KLGD binh quan 90 Ngay (triéu CP) 0.48 Quan diémdautu
GTGDYbinh quan 90Ngay (ty VND) 26 BCM s@ hitu tiém nang tang trudng dai han vdi dién tich dt s&n sang cho thué khoang 944 ha véi sy déng gop chti yéu tir KCN Bau Bang md
S&hitunudc ngoai (%) 032 rong (241 ha) va KCN Cay Trudng (490 ha). Ngoai ra BCM ciing s& hiru hon 2,500 ha dét KCN tai cac cong ty con va cong ty lién két. Vi quy
’ UBND tinh Binh Duong 95449 datdan cu vatai dinh cu lé\’n t‘c'ji khoang 1,200 ha, mang b&t déng san dan dung cting dugc ky vong sé gia tang dang k& nhd viec sat nhap tinh
Codonglon (%) Binh Duong vao Thanh phé HO6 Chi Minh.
NguyénVan Hung 0.60%
Du phéng 2025F va 2026F
Bién donggid M M 12m Véi dién tich d&t KON rong lon tir KCN Bau Bang, KCN Cay Truding va nhom KON VSIP, chiing téi uéc tinh doanh thu nam 2025 dat VND 7,173
Tuyét di (%) -3.6 15.5 0.9 ty dong (+37% YoY) va lgi nhuan sau thué dat VND 2,625 ty (+20% YoY). Doanh thu nadm 2026 du kién dat VND 7,890 ty dong (+10% YoY), loi
Sov6iVNIndex(®) 10,1 74 313 nhuan sau thué dat VND 2,703 ty (+3% YoY).
Rui ro: (1) Nhu cau thué bt dong san khu cong nghiép sut giam; (2) Ty & ng vay/ vén chti s6 hitu & mic cao; (3) Tién do trién khai du an khu
= [ 2000 cong nghiép cham.
1,800 4 r 80,000
1600 | | NEM 2022 2023 2024 2025F 2026F
1,400 | soose  Doa@nh thu thuan mang c6t 1oi (ty VND) 6,506 7,883 5,239 7,173 7,890
1200 | | a0 LNTHEKD (ty VND) 1,437 2,783 1,785 2,648 2,630
1,000 - | i Bién LNHDKD (%) 22.1 35.3 34.1 36.9 33.3
= | oo NS cia cong ty me (ty VND) 1,685 2,423 2,187 2,625 2,703
. oy BENLNR(%) 259 30.7 41.7 36.6 343
. EPS (VND) 1,482 2,341 2,113 2,536 2,612
1 | ROE®) 9.3 12.2 12.0 13.5 12.9
? 112024 0212025 0512025 082025 1 1/20205 P/E(X) 54.4 29.5 34.9 271 26.3
VNIndex  ——BCM VN EQUITY P/B(X) 4.9 3.6 3.6 3.2 3.0

& Shinhan Securities
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Téng Cong ty Phat trién D6 thi Kinh Bac (HOSE: KBC)

JgNHRAC

Ky vong tang trwédng manh mé & ca hai mang khu céng nghiép va bat dong san dan dung
Téng Cong ty Phat trién D6 thi Kinh Bac (HoSE: KBC) thanh lap ndm 2002 la mét trong nhimng doanh nghiép phét trién bat dong san khu cong

Gia muc tiéu (n3m 2026) VND 41,000 nghiép hang dau tai Viét Nam. KBC cé kinh nghiém lam viéc va thu hit cc tap doan FDI hang dau tai Viét Nam. Hon 90% khéach hang taﬁi khu
cong nghiép clia KBC la céc tap doan nudc ngoai, dén tir cac quéc gia nhu Nhat Ban, Bai Loan, Han Quéc, Trung Quéc véi cac tén tudi lon
Gia hién tai (28/11/2025) VND 35,300 nhu Canon, Foxconn, LG...
Sudksinh 104 (%) 16% K&t qué kinh doanh 9T/2025
VNINDEX 1,690 Kinh B&c ghi nhan doanh thu thuan Q3/2025 dat VND 1,347 ty (+42% YoY), loi nhuan sau thué dat VND 312 ty (+55% YoY). Ly k& 9 thang
PE thi trutmg (26F) 139 dau nam doanh thu dat VND 5,039 ty (+153% YoY). Trong d6 doanh thu mang cho thué d&t KCN dat VND 3,680 ty (+229% YoY). Loi nhuan
V6nhéa (t)/VND) 33,244 SAU thu?” dgt VND 1,563 ty (+294% Yo~Y). Dié‘n tich qa”t KFZN cho tAhué du’gAc trong 9T/AZOZS udc tinh dat khodng 110 ha, chti yéu dén tir cac hop
SLCPIuu hanh (triéu CP) 94y d0ngdaky ket §KCNNam Son Hap Linh, Trang Dué 3 va Cum cong nghiép Hung Yén.
Tu do giao dich (triéu CP) 660  Quandiém dau tu
52-tuan cao/thép (VND) 43,100/20,500  chiing 6 ky vong: (1) Dién tich dt cho thué KCN s& dat khoang 158 ha trong ném 2025 va 197 ha trong nam 2026 véi st dong gop chil yéu
KLGD binh quén 90 Ngay (triéu CP) 8.54 ctia cac KCN Nam Son Hap Linh, Trang Dué 3, cac KCN tai Long An va hang loat du an méi dugc chdp thuan trong ndm 2025, (2) Mang bat
GTGDbinh quan 90 Ngay (ty VND) 329 dong san KBT sé tiép tuc tang truang trong ndm 2025 nhd du &n Nha & Xa hoi Nénh va KBT Trang Dué, dong thai kién sé buing nS trong nam
S&hitu nude ngoai (%) 9.41 2026 khi du KBT Trang Cat bat dau ghi nhan doanh thu.
CTCPDbau tu va 919%
5 donglon (% Phatinen Tt Du phong 2025F va 2026F
CTCP Tuvén va Dau P phong Vi
tuKinh B&c ~ " Chung toi uoc tinh doanh thu KBC sé dat khoang VND 7,200 ty (+159% YoY) trong nam 2025 va VND 14,090 ty (+96% YoY) trong nam 2026,
Bié dongeid M 6M 12M loi nhuén sau thué du kién lan lugt dat VND 1,710 ty dong (+301% YoY) va 3,585 ty dong (+110% YoY) trong ném 2026.
Tuyet dsi (%) 9.4 50.1 31.5 Rui ro: (1) Nhu cau thué bat dong san khu cong nghiép sut giam; (2) Ty & ng vay/ vén chti s& htru & mirc cao; (3) Dong vén FDI suy yéu; (4) Tién
SoV6iVNIndex(%) 29 173 08 do trién khai du an khu cong nghiép cham.
2000 [ 45000 Nam 2022 2023 2024 2025F 2026F
o | “° Doanh thu thuan mang cét (6 (ty VND) 950 5,618 2,776 7,200 14,090
1,600 - |
L0 *% LNt HDKD (ty VND) -245 2,883 657 3,147 6,483
i ;’:222 Bien LNHDKD (%) (25.7) 51.3 237 43.7 46.0
1,000 | | oo LNSTcliacongty me (ty VND) 1,526 2,031 426 1,710 3,585
0 | oon  BENLNR(%) 160.6 36.1 15.4 23.7 25.4
600
i | L 0o EPS(VND) 1,993 2,646 555 1,816 3,806
200 1 Lsoo  ROE(%) 10.1 1.9 2.3 7.3 13.6
0 ‘ - - o PEWX 12.14 12.00 49.01 19.63 9.37
1112024 022025 0512025 0872025 11/2025
VN Index  ——KBG VN EQUITY P/B(X) 1.16 1.34 112 1.44 1.27

€9 Shinhan Securities
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Téng Cong ty IDICO (HOSE: IDC)

IDICO*®

Gia muctiéu (nam 2026)

Gia hién tai (28/11/2025)

Suatsinh 16 (%)

VNINDEX

PE thj truong (26F)

V6 héa (ty VND)

SLCP luru hanh (triéu CP)

VND 54,100
VND 40,300

34%

1,690
13.9
15,294
379

Tu do giao dich (triéu CP) 248
52-tuan cao/thap (VND) 51,391/ 27,304
KLGD binh quan 90 Ngay (triéu CP) 2.78
GTGD binh quan 90 Ngay (ty VND) 107
S& hitu nude ngoai (%) 8.5
Corlgty CophanTap 22.50%
€6 donglén (%) doans5G
Congty TNHHSX T™M 1.93%
Bach Viet oo
Bién ddnggia 3m 6M 12mM
Tuyét d6i (%) -2.7 16.5 -21.3
So vdi VNIndex(%) -9.2 -16.3 -53.5
2,000 [ 60,000
1,800 1
— 50,000
100 b 40,000
1,200 ™
1,000 b 30,000
800
t 20000
600
400
t 10,000
200
0 ; . . 0
1112024 0212025 0512025 08/2025 1112025
N Index ——IDC VN EQUITY

€9 Shinhan Securities

Nén tang tang trwdng virng chac tir quy dat mé rong

Téng Cong ty IDICO (HoSE: IDC) thanh 1ap nam 2000, tién than la tién than la téng Cong ty Pau tu phét trién D6 thi va Khu cong nghiép Viét
Nam. IDC hoat dong chu yéu trong linh vuc khu cong nghiép (chiém 44%), linh vuc kinh doanh dién (chiém 38%) va mang thu phi BOT (chiém
5%). IDC dang dau tu va quan ly 13 KCN tai Viét Nam véi t8ng dién tich gan 4,073 ha. Trong do, c6 8 KCN & phia Nam, 5 KCN & phia Béc trai
dai tai cac tinh Bdng Nai, Ba Ria - Ving Tau, Long An, Vinh Phuc, B&c Ninh, Thai Binh. D&i voi mang dién, IDC s& hitu 2 nha may thuy dién voi
tong cong sudt |én dén 114 MW, va hé théng 2 tram bién &p dong gop trén 80% téng doanh thu méang dién tai IDC, gop phan dem lai nguon
doanh thu 8n dinh cho IDC.

K&t qué kinh doanh 9T/2025

Két thuc Q3/2025, doanh thu thuan Q3/2025 dat VND 2,871 ty (+26% YoY), lgi nhuan sau thué dat VND 981 ty (+70% YoY). Lay k& 972025
doanh thu dat VND 6,428 ty (7% YoY). Trong d6 doanh thu mang kinh doanh dién dat VND 2,786 ty (+18% YoY), mang cho thué d&t KCN
dat VND 2,236 ty (-26% YoY). Lgi nhuan sau thu€ dat VND 1,814 ty (-7% YoY). Dién tich d&t KCN cho thué sut giam trong Q1 — Q2/2025 trudc
béat 6n thué quan toan cau. Tuy nhién, nhu cau thué dét nhanh chéng hdi phuc trong Q3/2025 khi tinh hinh dan én dinh.

Quandiémdautu

Trong ndm 2025, IDC da ddy manh md rong hon 700 ha dat KCN tai cac KCN: Tan Phudc 1 (Tién Giang), My Xuan B1 MR (Ba Ria - Viing Tau),
Vinh Quang (Hai Phong), Pht Long (Ninh Binh) nang téng dién tich d&t KCN san sang cho thué 1én hon 1,400 ha, gbp phan tao t8ng luc tang
trudng dai han cho IDC.

Dy phéng 2025F va 2026F

Chung t6i udc tinh doanh thu nam 2025 du kién dat 8,744 ty dong (-1.15% YoY), loi nhuén sau thué du kién dat 1,902 ty dong (-4.7% YoY),
IDC du kién cho thué khodng 110 ha d&t KCN trong ném 2025. Budc sang nam 2026, két qué kinh doanh ctia IDC dy kién tang trudng tét nhd

viéc dua vao cho thué quy d&t KCN mé rong, qua do ching toi udc tinh doanh doanh thu ndm 2026 du kién dat VND 10,855 ty (+24% YoY),
loi nhuan sau thué du kién dat VND 2,273 ty (+19% YoY).

Rui ro: (1) Nhu cau thué bat dong san khu cong nghiép sut gidm; (2) Dong vén FDI suy yéu; (3) Tién d6 trién khai du an khu cong nghiép cham.

Nam 2022 2023 2024 2025F 2026F
Doanh thu thuan mang cét 6i (ty VND) 4,301 7,485 8,846 8,744 10,855
LN tir HDKD (ty VND) 477 2,726 2,939 2,813 3,419
Bién LNHDKD (%) 111 36.4 33.2 32.2 31
LNST ctia cong ty me (ty VND) 454 1,768 1,996 1,902 2,273
Bién LNR (%) 10.6 23.6 22.6 21.8 21
EPS (VND) 1,376 5,356 5,976 5,013 5,989
ROE (%) 1.2 40.0 37.3 29.3 31
PEE(X) 48.0 5.9 9.3 7.7 6
P/B(x) 5.6 2.1 3.3 2.3 2
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CTCP Sonadezi Chau Purc (HOSE: SZC)

'

CHAUDUC

Gia muctiéu (nam 2026) VND 45,400
Gid hién tai (28/11/2025) VND 30,900
Suét sinh 167 (%) 47%
VNINDEX 1,690
PE thj truong (26F) 139
V6 héa (ty VND) 5,562
SLCP Ilwru hanh (triéu CP) 180
Tur do giao dich (triéu CP) 76
52-tuan cao/thap (VND) 47,200/ 27,700
KLGD binh quan 90 Ngay (triéu CP) 2.07
GTGD binh quan 90 Ngay (ty VND) 55
S& hitu nude ngoai (%) 3.17
TéngCongty Cophan 4684%
06 donglon (%) prjat trlenAlfhu‘ACong nghu_ep
Congty c6 phan Sonadezi o
LongThanh 1008%
Bién ddnggia 3m 6M 12mM
Tuyét déi (%) -14.5 -0.5 -19.6
Sovdi VNIndex(%) -20.9 -33.3 -51.8
2,000 4 r 50,000
1,800 t 45000
1,600 r 40,000
1,400 1 b 35000
1,200 b 30,000
1,000 - b 25000
800 - t 20,000
600 4 r 15,000
400 t 10,000
200 4 r 5,000
0 ‘ . . 0
11/2024 02/2025 0512025 0812025 11/2025
VN Index ——SZC VN EQUITY
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Nén tang tang trwdng virng chac tir quy dat mé rong

CTCP Sonadezi Chau Btrc (HoSE: SZC) thanh lap ngay 26/06/2007, tién than L& Cong ty C8 phan phat trién Ha tang Sonadezi, SZC hoat déng
chti yéu trong linh vitc cho thué d&t KCN, kinh doanh bét dong san va dau tu cac dur &n BOT. Trong d6 mang bét dong san khu cong nghiép
ctia SZC chiém hon 80% trén t6ng co c&u doanh thu. SZC s& hitu dién tich dat rong lon 1én dén 2,287 ha tai huyén Chau B, tinh Ba Ria Ving
Tau, trong d6 d&t KCN chiém 1,556 ha, con lai chti yéu danh cho khu d6 thi va san golf.

K&t qué kinh doanh 9T/2025

Két qua doanh thu Q3/2025 ctia SZC dat VND 86 ty (-46% YoY), loi nhuan sau thué dat VND 20 ty dong (-65% YoY). Lay k& 9 thang dau nam
doanh thu dat VND 718 ty (+12% YoY). Trong d6 doanh thu mang cho thué d&t KCN dat VND 568 ty (+4% YoY). Lgi nhuan sau thué dat VND
242 ty (+6% YoY). Hoat dong cho thué dét ctia SZC b ching lai trong Q2 — Q3/2025 trudc nhing bét &n lién quan dén tinh hinh thué quan
trén toan cau tir thang 04/2025 — 08/2025.

Quan diém dau tu

Chang t6i ky vong hoat dong kinh doanh ctia SZC sé cai thién tir Q4/2025 sau khi tinh hinh thué quan dan 6n dinh. Ngoai ra Viét Nam da dat
dugc nhiing khudn khé thoa thuan moi vé thué quan vao ngay 26/10 s& md ra ca hoi trong viéc thu hit ngudn vén FDI. Bén canh do, thi
trudng bat dong san hoi phuc dugc ky vong sé thic ddy doanh thu bét dong san dan dung ttr viéc ban nha & lién k& va 210 c&n nha & xa hoi
tai du &n Khu dan cu Sonadezi Hiru Phuéc.

Dur phong 2025F va 2026F

Chung t6i dy kién doanh thu 2025 dat VND 879 ty (+1% YoY), v6i dién tich cho thué dé&t KCN dat 35 ha, loi nhuan sau thué du kién dat VND
297 ty (-2% YoY). Udc tinh doanh thu va lgi nhuan nam 2026 [an luot dat VND 1,156 ty (+31% YoY) va VND 396 ty (+33% YoY).

Ri ro: (1) Nhu cau thué béat dong san khu cong nghiép sut giam; (2) Dong vén FDI suy yéu; (3) Van dé phap ly va chi phi dén bu khu cong
nghiép Chau Bug; (3) Tién do trién khai du an khu cong nghiép cham.

Nam 2022 2023 2024 2025F 2026F
Doanh thu thuan mang c6t 6i (ty VND) 859 818 871 879 1,156
LN tir HDKD (ty VND) 260 295 369 357 479
Bién LNHDKD (%) 30 36 42 40.6 41.4
LNST ctia cong ty me (ty VND) 197 219 302 297 396
Bién LNR (%) 23 27 35 337 342
EPS (VND) 1,197 1,410 1,616 1,649 2,199
ROE (%) 12 13 11 9.0 10.9
P/E (¥) 15 26 26 18.4 13.8
P/B(x) 2 3 2 1.6 1.5

Ngudn: Bloomberg, Shinhan Securities Vietnam ) .
Trién vong dau tu nam 2026/ 101



S

Shinhan

Securities

Nganh Thép

Pon gi6é xudi

HuonglLé
(84-28) 3243-0357
><I huong lt@shinhan.com



Nganh Thép — Dén gié xubi
1. Thi truong thép thé gisi

Nganh thép thé gidi da budc qua giai doan day thach thirc trong 9T/2025 véi nhiéu yéu t6 rao can:
(1) Chu nghia bao hé thuong mai trén toan cau; (2) Ap luc bdi lan song thép gia ré tr Trung Qudc va
tinh trang mé&t can bang cung — cau dai dang tai nudc nay. Tuy nhién, chinh pht Trung Quéc da dua
ra chinh séch siét cung va chéng canh tranh tiéu cuc trong Q2/2025, ky vong sé c6 hiéu qué lén thi
trudng thép nudc nay trong ndm 2026. Ngoai ra, dién bién gid nguyén vét liéu bao gdbm quéng sat
va than céc neo & mic thép la yéu t6 hd trg nganh thép dimng ving trudc giai doan béat 6n cla thi
truong thé gioi.

2. Thi truong thép Viét Nam

Trong 9T/2025, thi trudng ndi dia la dong luc chinh ctia nganh thép, trong khi thi truong xuét khdu
gap kho do bét 6n thué quan trén toan cau. Chinh pht Viét Nam cling d& &p dung cac bién phap
chéng ban pha gié vai thép ngoai nhap dé bdo vé nganh sdn xuét thép trong nudc.

3. Trién vong nganh Thép 2026

Trong nd&m 2026, nhitng déng luc cho da hoi phuc clia nganh thép bao gom: (1) B&t dong san bat
dau s6i dong nhd méi truang Lai sudt thuan loi, phap ly dugc khoi thong; (2) Bay manh xay dung céac
du én ha tang trong diém; (3) Bién loi nhuan dugc ky vong cai thién nha gia nguyén vat liéu neo &
murc thap; (4) Chinh sach phong vé thuong mai gidm bét ap luc canh tranh véi thép ngoai nhap. Tuy
nhién, chiing t6i cho rang lan séng thué quan trén toan cau co6 thé lam thu hep san lugng xuét khéu
cua toan nganh.

4. Co hoi dau tu c6 phiéu thép

HPG
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Nganh Thép| Thi trwong thép thé gisi

San lvong thép tai cac thi trwong trong yéu sut giam trong 97/2025

* Trong 9 thang dau ndm 2025, san luong thép tho toan cau da dat 1,373 triéu tén, gidm 1.6% YoY. Trong do, Trung Qudc - nha san xuét
thép 6n nhat thé gioi ghi nhan san luong 746 tridu tan, gidm 2.9% YoY. Ngoai ra, An D6 tiép tuc la diém sang khi ghi nhan tang truéng
(122 triéu tén, +10.5% YoY) nhd ddy manh dau tu ha tang va cong nghiép. Hién tai, Viét Nam dang ding thir 12 trén thé gidi vé san luong
san xudt thép (17.98 triéu tén, +10% YoY).

e Nhin chung, s6 liéu s&n luong thép cho thdy nhu cau tiéu thu thép toan cau van yéu khi kinh t&€ phuc hoi khéng dong déu gitta cac khu
vuc, nhiéu nha may budc phai cat gidm san luong trong bdi canh cac bién phap bao hé dugc ddy manh trén pham vi toan cau.

e Tuy nhién, WSA nhan dinh nhu cau thép toan cau sé cham day trong nam 2025 va sé tdng nhe 1.3% YoV, c6 thé dat 1.77 ty t&n trong nam

2026 v6i sy ho trg clia dau tu co sé ha tang va chinh sach tién té ndi long ctia cac nude Lon.

San luong san xuat Thép tai cac quéc gia chi luc 9T/2025 so véi
cung ky

San xuat thép theo khu vuc 97/2025

Viét Nam, 1.3% Khac, 15.2%
Brazil, 1.8%

Purc, 1.8%
Thé Nh§ Ky, 2.0%
A
BMT Nga, 3.4%

L . . T 8¢, 54.39
t Han Quéc, 3.7% V rung Quoc, 54.3%
AN Do\!,l,k

122.4MT Nhat Ban, 4.4%
“ MY, 4.5% An Do,
¥

v P, 8.9%

Ngudn: WSA, Shinhan Securities Vietnam Ngudn:WSA, Shinhan Securities Vietnam
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Thi trwong Bat dong san Trung Qudc: du bao hoi phuc cham

San lugng thép Trung Qudc theo thang (triéu tan) Tang trudng gia nha Trung Qudc (YoY)
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s San lwong san xuét thép thd (phai) Séan lwong xuét khdu thép thanh pham (trai) oy MY g ® v o g ® v g 00 g Mo 0 D
Ngudn:Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

* San lugng sdn xudt thép tho Trung Quéc sut giam trong 9T/2025, dat 746.25 triéu tan, gidm 2.9% YoY do nhu cau yéu va chinh sach siét
cung cta Chinh phu nham can bang cung cau va nang cao chét lugng thép. Bang chu v, gia nha Trung Qudc tiép tuc giam trong
9T/2025, song da gidm c6 xu hudng thu hep dan theo ting quy.

e Xuét khdu thép Trung Qudc ghi nhéan tang trong 9T/2025, dat 87.96 triéu tén (+9.2% YoY) bat chap cac bién phap bdo ho gia tang.
Nguyén nhan & do (1) dong CNY yéu di khién gia thép Trung Qudc trd nén canh tranh hon; (2) nhu cau thép Trung Qudc tiép tuc suy yéu
trong 9T/2025 khién cac doanh nghiép thép phai ddy manh xuét khdu véi mic gia canh tranh dé gidi phong hang ton kho. Tuy nhién,
chiing t6i cho rang trong Q4/2025 va nam 2026, xuét khau thép Trung Quéc sé suy gidm do céc bién phap bao ho sé dugc thi hanh

quyét liét hon tai nhiéu quéc gia.
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Gia thép Trung Qudc: ky vong chinh sach siét cung phat huy hiéu qua trong nam 2026

Gia quang sat va than cdc thé gisi (USD/Tan)
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em— Quing sat Thép thanh HRC

Nguon: Bloomberg, Shinhan Securities Vietnam

* Gi4 thép HRC va thép thanh tai Trung Quéc gidm lan lugt 9.4% YoY va 9.3% YoY trong Q3/2025. Nguyén nhan la do nhu cau ndi dia tiép
tuc suy yéu, thi truong Bat dong san chua co déu hiéu hdi phuc khi doanh s6 ban nha mdi sut gidm 2.6%YoY trong T9/2025 va gia nha
tang trudng am 3 nam lién tiép.

* Chung t6i du bao nhu cau thép Trung Qudc sé thu hep da gidm trong ndm 2026, gidm 1% YoY va ngudn cung thép Trung Qudc sé giam
5% YoY. Theo d¢, gia thép HRC va thép thanh ky vong budc vao pha phuc hoi nhd du cung ha nhiét khi cac nha may Trung Quéc tham

gia cat gidm ngudn cung theo chinh sach ctia chinh phu.
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Gia nguyén liéu dau vao tang nhe trong Q3/2025

Gia quang sat va than coc thé gisi (USD/Tan)
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Nguon: Bloomberg, Shinhan Securities Vietnam

 Gia nguyén vat liéu dau vao tang nhe so véi quy trudc nhung gidm so véi cung ky. Cu thé, gia than luyén céc dat 187 USD/tan (+2%
QoQ, -22% YoY) do thi trudng Trung Qudc cét gidm san lugng than trong bdi canh siét chét hoat dong san xuét thép. Gia quang sét dat
100 USD/tén (+5% QoQ, -9% YoY) do ky vong vé cac bién phap kich thich kinh t& ctia chinh phti Trung Quéc.

e Du ghi nhan da tang nhe trong Q3/2025, chiing téi cho rang gia than coc va quang sét sé tiép tuc gidm dan dén nam 2026, [an luct dat
185 USD va 90 USD vai ky vong (1) Trung Qudéc tiép tuc ddy manh cét gidm san lugng thép dé gidi quyét tinh trang du cung, khién nhu

cAu st dung quang sat va than céc sut giam; (2) Cac mé quang sit méi tir Canada, An D6, Chau Phi lam gia tang ngudn cung
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San lwong thép hdi phuc, thi trwdng nodi dia tiép tuc la diém sang

San lwgng ban hang thép thanh pham theo san pham ( triéu tan) Ty trong ban hang thép thanh pham theo thi trwong

) I I
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= Noi dia
—
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10 Xuat khadu
Nguon: VSA, Shinhan Securities Vietnam Nguon: VSA, Shinhan Securities Vietnam

2020 2021 2022 2023 2024 3Q/2025

W Thép xay dung 6ng Thép Tonma  MThép can néng, can ngudi

* San lugng tiéu thu thép thanh pham trong nudc ghi nhan phuc hoi trong 9T/2025 (23.25 triéu tén, +7% YoY) véi dong luc chinh tr thi
truong noi dia. Trong d6: (1) Thép xay dung la nhom san phdm c6 mite tiéu thu 6n dinh nhat (9.73 triéu tan, +12% YoY) nhd nhu cau tir
hoat dong xay dung va ha tang trong nudc phuc hdi, (2) thép HRC tiéu thu dat 5.91 triéu tan (+16% YoY) la két qua tich cyc cua viéc ap
thué CBPG chinh thtrc 1én thép HRC nhép khéu tir Trung Quéc va An Do, khién cac doanh nghiép ton ma chuyén sang tiéu thu HRC san
xuat trong nudc, (3) Ton ma (3.66 triéu tén, -11% YoY) do san lugng xudt khdu qua My va Chau Au giam manh, 8ng thép (2.04 triéu tan,
+11% YoY) phén &nh su phuc hoi ctia nhu cau néi dia tai linh vurc dan dung va co khi.

* Ty trong ban hang thép thanh phdm trong 9T/2025 c6 su dich chuyén, hudng nhigu vé kénh ndi dia (85% tong san lugng). Chung toi
déanh gia ndm 2026 tiép tuc la mét nam nganh thép Viét Nam hoat dong tap trung & thi trudng ndi dia do van chiu &nh hudng bdi rao
can thé quan tai kénh xuét khdu. Chiing toi luu v bién loi nhuan gdp mang thép ban ra & kénh néi dia (~15%) cao hon xuét khdu (~9%).
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Xuat khau thép sut gidm so véi cung ky

Xuat nhap khau thép Viét Nam 2019-9T/2025 (triéu tan)

«  Trong 9 thang dau nam 2025, t6ng san lugng xuét khau 2 st khi Nhap khdu
thép Viét Nam sut gidm, dat 7.9 triéu tan, -80% YoY do &nh 0
hudng cla rao can thué quan tai cac thi truong trong ) . . I l I .
2019 2020 2021 2023 2024 972025

diém. Trong khi d6, nhap khdu thép vao Viét Nam tang
manh, dat 11.19 triéu tan, +20% YoY.
«  Xét vé thi trudng xuét khdu 972025, khu vuc ASEAN la thi

truong tiéu thy nhiéu nhat cac loai sat thép cua Viét Nam, zz - -

chiém 32% t6ng kim ngach. Bing thtr 2 la thi truong EU, 1o I I 2 9% - P
chiém 20% t6ng kim ngach, tiép dén la thi truong Hoa Ky R N M-y H P—
V@i 9%. m Sén lvong xuét khau Ty trong (%)

«  Xét vé thij truong nhap khéau 972025, Trung Qudc tiép tuc

la nha cung cép lon nhét (59% téng san luong) nhung da

ghi nhan sut giam 22% YoY. Chung toi ky vong san lugng 10.0
59%
thép nhap khéu tir Trung Quéc vao Viét Nam sé tiép da 5o .

15% 11% 10%
gidm trong ndm 2026 do tac dong cta thué CBPG chinh [~ | - ——
thirc d(’jll v6i HRC va tén ma nhép khé’u Trung Quéc 7 Nhat BanA R Han Quéc ASEAN

W San lwgng nhap khau Ty trong (%)

Nguon: VSA, Shinhan Securities Vietnam

* SO liéu xudt nhap khau thép trén bao gom thép ban thanh pham va thép thanh pham.
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Gia thép néi dia linh xinh & vung day 4 nam

Dién bién gia thép ndi dia (VND/KG)
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Nguon:Fiinpro, Shinhan Securities Vietnam

+  Gia thép ndi dia tiép tuc linh xinh & vung day 4 nam trong 9T/2025, neo quanh mitc 13,000 — 13,500 VND/kg do &nh hudng tir da giam
clia gié thép Trung Quéc. Chung t6i du phong gid thép noi dia tang 10% YoY trong nam 2026, nhd dong luc chinh tir (1) thué CBPG
chinh thrc HRC nhap khau duoc ban hanh; (2) gia thép Trung Qudc budc vao pha phuc hoi; (3) hoat déng xay dung dan dung va ha

tang trong nudc tiép tuc cai thién.
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Birc tranh kinh doanh cta cac doanh nghiép nganh thép
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Ngudn: Fiinpro, Shinhan Securities Vietnam Nguidn: Finpro, Shinhan Securities Vietnam

Birc tranh nganh thép 9T/2025 c6 sy phén héa gitta doanh nghiép sén xuét thép va ton ma

* Doanh nghiép san xuét thép xay dung va HRC duy nhét trén san la HPG ghi nhéan két qua kinh doanh tang trudng tich cuc trong 9T/2025 véi doanh thu
dat 109,939 ty dong (+5.3% YoY) va LNST dat 11,626 ty dong (+26% YoY) nhd san lugng tiéu thu ndi dia tang trudng t6t (dac biét & san phdm HRC) va
gia nguyén vat liéu dau vao bao gom than c6c va quang sat duy tri da giam.

* Nguoc lai, doanh nghiép san xuét ton ma trén san nhu NKG, GDA, SMC,... ghi nhan sut gidm vé ca doanh thu va loi nhuan trong 9T/2025 (ngoai trur
HSG ghi nhan l&i bat thuong tir chénh [éch ty gid va ban tai sén c6 dinh). Nguyén nhan la do (1) s&n luong xuét khau gidm manh bdi nhimng bét 6n thué

quan, (2) tinh trang canh tranh trong nudc ngay cang gat gao khi luong don hang khéng xuét khdu duoc phai quay tré vé ban trong thi trudng ndi dia.
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Bat dong san dan dung: khéi dau chu ky méi

Lai sudt cho vay mua nha wu dai nam dau ctia cac ngan hang Du phong ngudn cung bat dong san & 2 thanh phé 16n (¥)
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m Tang trwdng tin dung chun Tang trwdng tin dung kinh doanh BDBS . " o an A s N A s
9 ¢ N9 ¢ ¢ 9 49 (¥) Dy phong téng ngudn cung Bat dong san thuong mai & Ha Noi va TPHCM

Ngudn:Bo xay dung, Shinhan Securities Vietnam Nguon:CBRE, Shinhan Securities Vietnam

*Ngudn vén tin dung chay manh vao linh vitc B&t ddng s&n: Trong 9T/2025, du ng tin dung BDS udc tinh téng 19% YTD, trong do tin dung kinh doanh
BBS tang 23.78% YTD (so v&i mic 15% cung ky). Ngudn cung BDS céi thién, déc biét tai phan khtc c&n hd chung cut Theo CBRE, ngudn cung can ho
tai Ha Noi tiép tuc duy tri mirc cao trong 9T/2025 (hon 21,000 can, +11% YoY) va ngudn cung tai TP.HCM bét dau hoi phuc (4,300 can, +135% YoY);
cho thay céc chinh sach théo g& phap ly ctia Chinh pht bt dau co hiéu luc.

+ Nam 2026 sé la nam khoi dau chu ky méi clia thi truong Bat dong san dan dung. Tuy con nhiéu rdi ro vé thanh khoan thi truong, chiing toi ky vong
ngudn cung BBS sé tiép tuc tdng manh khi cac chil dau tu dang rét tich cuc trong cac hoat dong ra méat du &n dé mé bén trong céac thang cudi nédm

2025 va nam 2026. Ttr do, nganh thép ky vong sé dugc hudng lgi nhd nhu cau nguyén vét liéu cho hoat dong xay dung dan dung phuc hoi.
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Pay manh xay dung cac du an ha tang trong diém

Gidi ngan dau tu cong qua cac nédm (% YoyY) Cac dy an ha tang trong diém
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W Gii ngan dau tu cong Ké& hoach dau tu cong ® Ty & gidi ngan (%) Bic Nam
Ngudn:Bé xay dung, Shinhan Securities Vietnam Nguon:GSO, Shinhan Securities Vietnam

Ap lyc d8y nhanh tién do dau tu cong la co hdi lon cho cac doanh nghiép thép

Theo B0 Tai chinh, gidi ngan dau tu cong 9T/2025 dat 4404 nghin ty dong (+43% YoY), hoan thanh 50% muc tiéu Tha tudng va 55% k& hoach ban
dau. Chung t6i ky vong c& ndm 2025, gidi ngan dau tu cong co thé dat 90% k& hoach. N&m 2026, ké hoach dau tu cong udc dat 1.08 triéu ty dong
(+12% YoY), qua d6 thé hién quyét tam thic day ha tang va hé tro tang trudng kinh té. V&i cac du an trong diém trong nam 2026 nhu :San bay Long
Thanh, Cang quéc t€ Can Gid, Cao téc Khanh Hoa — Buon Mé, Cao t6c Bac Nam,. .. Ap luc gidi ngan lon sé la co hdi cho cac doanh nghiép thép gia
tang san lugng tiéu thu.

Ngoai ra, trong giai doan 2026-2030, Chinh phi d&t muc tiéu tham vong véi téng von dau tu cong ké hoach dat 8.3 triéu ty dong (+158% so voi ké
hoach giai doan 2021-2025). Qua d6, chiing toi danh gid nganh thép sé tiép tuc hudng loi tr lan séng ddy manh gidi ngan dau tu cong trong 5 nam toi.
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Bién lgi nhuan duogc ky vong cai thién
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Ngudn: Bloomberg, Shinhan Securities Vietnam Ngudn:Bloomberg, Shinhan Securities Vietnam

* Trong Q3/2025, gid quang sét va than c6c da gidm lan luot 9%YoY va 22% YoY, da giup bién loi nhuan gdp cua doanh nghiép san xuét thép & HPG
cdithiéntr13.93% 1én 16.72% YoY.

* Trong nadm 2026, chiing t6i cho rang kich ban gia thép HRC ndi dia sé tang 10% YoY nhd (1) chi tiéu co s& ha tang va thi trudng B&t dong san dan dung
phuc hoi; (2) thué€ CBPG déi véi sdn pham HRC va tdn ma nhap khéu va (3) gid thép Trung Quéc tao day di lén nha chinh sach siét cung va chéng canh
tranh tiéu cyc. Tuy nhién, chiing t6i danh gia du dia tang gia ctia HRC cao hon so véi tén ma do canh tranh gia tang tai thi trudng trong nudc (von da
du cung), dac biét la trong béi canh chuyén hudng thi trudng xuét khau. Trong khi do, chiing toi du phdng gia than céc va quang sat sé giao dong &
murc thap do nhu cau quang sét van tuong déi y&u & Trung Quéc va ngudn cung than cc gia tang tai thj truong Chau Phi va Uc. Tir do, bién lgi nhuan
ctia doanh nghiép san xuét thép sé duagc cai thién.
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Chinh sach phong vé thuvong mai giam bét ap luc canh tranh véi thép ngoai nhap

San lugng thép Viét Nam nhap kh&u tir Trung Qudc (Nghin tén)

Thué chéng ban pha gia cia Viét Nam do6i véi thép nwdc ngoai

2000

S O

1800
1600 Trung Qudc, Han Qudc 2024-2029 Tén ma mau (AD04)
1400 XA e : A o oy
An D9, Trung Quéc 2025-2030 Thép cudn can nong
1200 (AD20)
1000 . .
Han Qudc, Trung Qudc 2025-2030 Tén ma (AD19)
800
600 Trung Qudc Dang ra Thép hinh H (ADO3)
soat
400
Malaysia Dang diéeu Thép hinh chr H (AD12)
200
tra
0 . . . . . ) ,
Thang 1 Thédng 2 Thang 3 Thang 4 Thang 5 Thang 6 Thang 7 Thang 8 Thang 9 Thang Thang Thang Trung QUOC, MalaySIa‘ Théi Lan Dang diéu Can thep du ung ll_,I’C
tra (AD17)
B NSmM 2024 = N&m 2025 An Do, Trung Quéc bang diéu Thép cudn cén néng phé
tra rong (>1,880 mm)

Ngudn:Téng cuc hai quan, Shinhan Securities Vietnam Ngudn:VSA, Shinhan Securities Vietnam

Thué chéng ban pha gia chinh thic ctia Viét Nam d6i voi HRC va thép ma sé g& bd ap lyc canh tranh véi thép ngoai nhép.

* Theo Téng cuc Hai quan, trong 9T/2025, nhap khau thép tir Trung Quéc dat 6.4 triéu tan, gidm 23% YoY; ty trong gidm tr 68% xudng 59%. Ching toi
cho rang diéu nay phan anh hiéu qua ctia cac bién phap phong vé thuong mai déi véi HRC va ton ma tir Trung Quéc, qua do hd trg san lugng tiéu thy
ctia doanh nghiép thép ndi dia trong 9T/2025.

« Trong 9T dau nam, Viét Nam d& ban hanh nhiéu chinh sach thué CBPG d&i véi thép ngoai nhap nham bao vé nganh thép trong nudc nhu: thué CBPG
chinh thitc AD19 véi thép ma va AD20 véi thép HRG; thué tu vé véi thép xay dung,...Viéc ap dung bién phap bdo ho gilip bdo vé cac nha san xuét
trong nudc trude lam song nhap khau, tir d6 gdp phan gia tang san luong thép noi dia, ciing cé cho da phuc hoi ctia nganh thép vao nam 2026.
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Nganh Thép| Trién vong nganh thép 2026

Xuat khau: rdi ro sut gidm san lwgng do anh huéng cua thué quan

Thué CBPG cuia nudc ngoai déi vai thép Viét Nam

Quécgiadpthué | Quécgiabidpthué | Thoigianapthué | Mic thué ap C8 phiéu anh hutng

Ton kém

Thép cacbon can
nguoi

Thép va nhém nhap
kh&u
Thép chéng an mon

Thép cudn can néng

Thép hop kim, khong
hop kim

Ong thép

T6n ma

Malaysia

Thai Lan
My

My

EU

An Do

Thai Lan

My

Viét Nam

Viét Nam, Trung Qudc,
Pai Loan

Thé giti
Viét Nam, Uc, Brazil,...

Viét Nam, Ai Cap, Nhat
Ban

Thé giti

Viét Nam

Viét Nam

ba ap thué tam thoi

DPang diéu tra
ba ap thué
ba ap thué

ba ap thué chinh thic

ba ap thué tam thoi

02/2020- két thac ra
soat

4/4-10/2025 (so bo)

11.41%- 57.90%

4.22% - 20.11%

50%

88.98% - 110.21%

0-12.1% (12.1% dai voi
Formosa; 0% d&i voi
HPG)

20%

6.97%-51.61%

39.84%-88.12%

HSG, NKG, HPG, GDA
HPG, GDA, TNS, VGS

HSG, NKG, GDA, HPG,
TIS, TN, ...

HPG, GDA, TNS, VGS

HSG, NKG, HPG, GDA,
TIS, TN, ...

HSG, HPG

HSG, NKG, GDA, HPG

Nguon:: Bloomberg, Shinhan Securities Vietnam

Chu nghta bao h¢ trén toan cau tao ra rao can cho nganh thép Viét Nam trong ndm 2026

Trong 9T/2025, nhiéu bién phap phong vé thuong mai duoc siét chat hon, déc biét tir cac déi tac lon nhu My (thué 50% theo Muc 232) va EU
(gidm han ngach xuét khdu 15% va du kién nang thué én 50%)..., da tac dong tiéu cuc lén hoat dong xuét khau thép cua Viét Nam. Chung
toi d&nh gia lan séng thué CBPG trén toan cau sé tiép tuc tao ra nhiéu thach thitc cho cac doanh nghiép xuét khau thép Viét nam trong nam
2026. Cac doanh nghiép xuét kh&u thép cé thé phai (1) hy sinh mot phan bién loi nhuan dé gitr gia thép canh tranh khi xuét khdu qua khu vuc

ap thué cao; (2) chuyén hudng sang cac thi truong thay thé nhung can thdi gian dé thich nghi.

€9 Shinhan Securities
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Nganh Thép| Co hdi dau tu co phiéu thép

Cac doanh nghiép thép niém yét

Théng tin chung Gié c6 phiéu Dy phong Chi s tai chinh (¥¥) Dj(rzlgFg)ié
non | e camre  wo e e e

vo o onhes | Tugs clur Upde eporg wumg PG TG sl NNeH poum soer | B P
2026F  J026F  2026F

1 HPG 206,470 26,900 34,100  26.7% 215,904 29% 23,465 46.3% 15.5% 0.76 6.12% 12.02% 1.4 9.2

2 HSG 10,587 16,700 18,500 10.7% 38,643 6% 1,040 42% 12.36% 0.39 3.80% 6.68% | 0.80 10.8

3 NKG 7,631 16,200 17,000 4.9% 18,307 7% 547 49% 6.2% 0.91 1.48% 3.15% 09 191

4 TVN 5,279 7,700 - - - - - - 4.3% 0.93 2.53% 7.76% - -

5 DTL 873 12,400 - - - - - - -2.6% 1.44 -4.73%  -13.49%% - -

6 POM 724 3,300 - - - - - - 5.0% -31.84  -7.37% -1262.10%| - -
Téng 272,854 22% 25,052 46%

* Gia muctiéu (gid tri hop ly) trong 12 thang téi Ngudn: SSV Research, Bloomberg

** 56 liéu 12 thang tinh t6i Q3/2025 D{t liéu tai ngay 28/11/2025
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CTCP Tap doan Hoa Phat (HOSE: HPG)

&A HOA PHAT
Giamuyc tiéu (12 thang) 34,100VND
Gi& hién tai (28/11/25) 26,900 VND
Suétsinh i (%) 26.7%
VNINDEX 1,691
Market P/E (x) 141
V6n hoa(ty VND) 203,784
SLCP luu hanh (triéu CP) 7,675
Tu dogiaodich (triéu CP) 4527
52-tuan cao/thdp (VND) 30,850/17,750
KLGD binh quan 90 ngay (triéu CP) 60.70
GTGDbinh quan 90 ngay (ty VND) 1,464
Tran Binh Long 25.80
CEdonglon (%)
Vi Thi Hién 6.88
Biéndonggia 3T 6T 12T
Tuyétddi (%) -20 24.5 20.7
So vdi VNIndex(%) 26 -1.6 -15.5
(pts) VN Index (LHS) (VND)
1350 1 e HPG VN Equity (RHS) |_ 35,000
1,300 A I 30,000
I 25,000
1,250 A
I 20,000
1,200 A
I 15,000
1,150 A
I 10,000
1,100 A I 5,000
1,050 0
03/24 06/24 09/24 12124

€9 Shinhan Securities

Thién thei, dia loi

CTCP Tap doan Hoa Phat (HoSE: HPG) dugc thanh lap tir thang 8/1992, khdi dau la cong ty budn ban may xay dung sau do [an
luot mé rong sang céc linh vuc khac nhu 6ng thép, thép xay dung, ndi thét, dién lanh, bat dong s&n va nong nghiép. Cac san pham
thép chinh ctia Hoa Phat bao gdm: thép xay dung, thép cudn can nong - HRC, phdi thép, ng thép va ton ma, trong do thép xay
dung hién dong gop 59% ty trong tdng san luong tiéu thu thép cac loai. Hoa Phat ndm gilr thi phan lon nhét trong mang thép xay
dung (38%) va 8ng thép (27%).

Két qua kinh doanh: Doanh thu 9T/2025 dat 109,940 ty dong (+5% YoY), LNST dat 11,589 ty dong (+30% YoY), hoan thanh 78% ké
hoach lgi nhuan nam 2025. Téng san lugng HPG dat 7.4 triéu tén (+22% YoY) nha thép HRC tang manh (51% YoY) nha dong gop tur
Dung Quét 2 va thué CBPG chinh thirc véi HRC ngoai nhap (AD20), thép xay dung cai thién (+6% YoY) nha nhu cau xay dung phuc
hoi. Bién loi nhudn gop cai thién 3 diém % lén 16.5% nhd gia nguyén vat liéu dau vao gidm nhanh hon gia ban thanh pham.

Trién vong nam 2026: Chung t6i cho rang (1) Nhu cau xay dung phuc hdi ¢ phan khic nha & va co s& ha tang, (2) Giai doan 2 cta
nha may DQ2 déng gop vao KQKD Q4/2025; (3) Gia thép ky vong sé phuc hdi nhd chinh sach siét cung va chéng canh tranh tiéu
cuc ctia Trung Quéc. Chiing téi quan sat th&y ngudn cung va ton kho thép Trung Quéc da co xu huéng gidm trong Q2 va Q3/2025,
gia nha Trung Qudc tiép tuc thu hep da giam trong thang 9/2025. Ttr d6, doanh thu 2026 udc tinh dat 215,904 ty dong (+29% Yov),
LNST 2026 udc tinh dat 23,465 ty dong (+46% YoY). Vé dai han, du an trong diém Dung Quét 2 sé nang tam doanh nghiép khi ddy
cong sudt HRC lén 9 triéu t&n/nam.

Yéu t6 can theo doi: (1) Dién bién thué bao ho dai véi thép Viet Nam; (2) Gia thép Trung Qudc; (3) Gia nguyén vat liéu dau vao bao
godm than cdc va quang sat.

Rui ro: (1) Rui ro suy thoai kinh t& anh hudng dén nhu cau tiéu thy thép va kéo gia thép di xudng; (2) Rui ro canh tranh véi san phdm
thép can nong Trung Quéc va An Do.

N&m 2023 2024 2025F 2026F 2027F
Doanh thu thuan (ty VND) 118953 138,855 166,795 215,904 239,842
LN tor HDKD (ty VND) 7,651 13,267 17,641 25,878 30020
Bién LNHDKD (%) 64 95 105 119 125
LNST ctia cong ty me (ty VND) 6,800 12,020 16,034 23,465 27,072
Bién LNR (%) 57 87 26 109 13
EPS (VND) 1117 1,566 2,083 2,773 2,910
ROE (%) 66 105 121 15.1 149
P/E () 238 164 123 92 88
P/B(x) 16 14 15 14 13

Ngudn: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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Nganh Xay dung — Vao “séng” tang trudng

1. Birc tranh nganh xay dung

Nganh xay dung ghi nhan tang trudng tich cuc trong 9T/2025, véi mirc tang 9.33% YoY — cao nhat tur
nam 2011 v&i dong luc dén tir (1) D&y manh xay dung ha tang; (2) Nguon cung Bat dong sén gia tang:
Chi s6 gia nha & va vat liéu xay dung — dai dién cho bién dong chi phi dau vao nganh xay dung duy
tri mitc &n dinh, giao dong quanh 0-1.5% MoM trong nam 2025, tao diéu kién thuén loi cho céc
doanh nghiép xay dung hoach dinh ngéan sach va ky hop dong tron goi.

2. Tinh hinh kinh doanh ctia cac doanh nghiép xay dung 91/2025

Trong 9T/2025, két qua kinh doanh clia cac doanh nghiép xay dung niém yét trén san cho thay su
khdi sdc vai téng doanh thu tang 26% YoY va LNST tang 422% Yoy, vdi su hd trg ctia ngudn viéc
(backlogs) phuc hdi va stic khoe tai chinh cai thién.

3. Trién vong nganh xay dung 2026

Trong ndm 2026, nhiing dong luc cho da hoi phuc ctia nganh xay dung bao gom: (1) Bat dong san bat
dau soi dong nha moi trudng L&i suét thuén Lgi, phap ly dugc khoi thong; (2) Bay manh xay dung céc
du &n ha tang trong diém; (3) Du dia phét trién khu céng nghiép con lai. Chung téi danh gia nganh
xay dung dang trén da khai sac, san sang cho chu ky tang trudng trong giai doan 2026-2028.

4. Co hoi dau tu c6 phiéu xay dung

CTD

S

Shinhan

Securities
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Nganh Xay dwng| Birc tranh nganh xay dung

Nganh xay dung dang trén da khdi sac

* Trong 9T/2025, nganh xay dung ghi nhan tang trudng tich cuc (+9.33% YoY, +0.33 dpt so v&i muc tiéu chinh phti dat ra cho cd nam
2025), dong thai la mirc tang trudng 9 thang cao nhét tir nam 2011. Ngoai ra, nganh xay dung dong gop 16n (7.99%) vao tang trudng GDP
Viét Nam trong 9T/2025. Do vay, véi muc tiéu tang trudng GDP trén 10% trong giai doan 2026 -2030, nganh xay dung ky vong sé tiép
tuc khai sac nhd lan séng ddy manh dau tu cong, thi trudng BBS dan dung phuc hoi va du dia xay dung cong nghiép lon.

* Chisé gid nha & va vét liéu xay dung — dai dién cho bién déng chi phi dau vao nganh xay dung duy tri mrc 6n dinh, giao déng quanh O~
1.5% MoM trong nam 2025, khong con bién dong manh nhu trong giai doan 2021-2023, tao diéu kién thuan lgi cho cac doanh nghiép
xay dung hoach dinh ngan sach va ky hgp dong tron goi.

Tang trwdng GDP va nganh xay dung 2015- 9T/2025 (%YoY) Chi s6 gia nha & va VLXD (% MoM)

5.00%
12.00%
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e TAng trwvdng nganh xay dwng Téng trwdng GDP

Ngudn: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam
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Nganh Xay dung| Tinh hinh kinh doanh cuda cac doanh nghiép xay dwng 9T/2025

Nguon viéc (Backlogs) gia tang, sirc khée tai chinh dan cai thién

Gia tri backlogs cua cac doanh nghiép xay dung (ty dong)
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Ngudn:Bao cao doanh nghiép, Shinhan Securities Vietnam Ngudn:Béao cao doanh nghiép, Shinhan Securities Vietnam

Gia tri hgp dong ky méi nhung chua ghi nhan doanh thu (backlogs) tdng trudng tich cuc (+26% YTD) trong 9T/2025. Trong d6, cac nha
thau xay dung tiéu biéu nhu CTD, HBC, HHV, C4G,... ghi nhan gi4 tri backlogs tang tr 30-60% YTD, dam bdo ngudn cong viéc doi dao
trong vong 2-3 nam tdi.

Kh& nang thanh toan ctia cht dau tu déng vai tro quan trong dén dong tién clia cac nha thau xay dung. Trong giai doan 2023- 9T/2025,
mot s6 doanh nghiép sé& hitu tép khach hang cé tiém luc tai chinh vitng vang nhu CTD, VCG, C4G, LCG,. .. ghi nhan s6 ngay phai thu gidm
dan. Chung t6i ky vong sttc khoe tai chinh ctia cac nha thau xay dung sé tiép tuc cai thién trong ndm 2026 trong bdi cadnh dau tu cong

duoc ddy manh va thi trudng BDS &m én sé tdc dong tich cuc téi tinh hinh tai chinh clia c&c chti dau tu.
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Nganh Xay dung| Tinh hinh kinh doanh cua cac doanh nghiép xay dwng 9T/2025

Két qua kinh doanh cta cac doanh nghiép xay dung

Doanh thu cac doanh nghiép xay dung tiéu bi€u (ty dong) LNST cac doanh nghiép xay dung tiéu biéu (ty dong)
25000 51% 4000 2337%
40%
3500
20000 [ 29%
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13%
. 2500
15000 — 1%
2000
10000 1500 394% o
108% 238% o
1000 . 579 -4%
-42% 72% 57%
5000 2% -47%
500 I I
) B _ b s 0 " _ - .
CcTD HBC HTN VCG HHV 4G FCN LCG cTo HBC HTN VeG HHYV 4G FCN LCG
W 9T/2025 9T/2024 Tang trwdng YoY (%) W 9T/2025 9T/2024 Tang trwdng YoY (%)
Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

Két qua kinh doanh ctia cac doanh nghiép xay dung niém yét trén san cho thdy su khdi sac véi tng doanh thu tang 26% YoY va LNST
tang 422% YoY trong 9 thang dau ndm 2025. Mirc tadng manh vé LNST chd yéu nhd loi nhuén cao ciia cac doanh nghiép dau nganh,
trong d6 co dong gop 1on ctia VCG véi LNST dat 3,782 ty dong (+394% YoY), chiém tdi 63% tong loi nhuan toan nganh nhd thoai von
khoi dur &n bat dong san nghi dudng Cat Ba Amatina. Néu loai trir phan loi nhuan bat thudng nay, LNST toan nganh ghi nhan tang trudng
78% YoY.

Bén canh do, cac doanh nghiép co tang trudng LNST t6t nhd hoat dong kinh doanh chinh bao gom: CTD (LNST 553 ty dong ,+108%
YoY), HTN (LNST 45 ty dong, +238% YoY), HHV (LNST 476 ty dong, +30% YoY), FCN (LNST 23 ty dong, +2,337% YoY).
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Nganh Xay dung| Trién vong nganh xay dung 2026

Xay dung ha tang: But t6c dau tu cong giai doan 2026-2030 nhd ngudn von trung han l6n

Ké hoach dau tuv cong giai doan 2026 - 2030 Lay ké thanh toan dau tu cong 9T dau nam 2025 (ty dong)
T8¢ d6 tang trwdng GDP 6.3% (wdc tinh) 10%

trung binh

Thu ngén sich nha nwéc 9.6 triéu ty déng 16.1 triéu ty dong

Chi ngan sach nha nudc 10.9 triéu ty dong 20.9 triéu ty dong

. ) o o 440,402
Tong murc chi dau tw cong 3.4 triéu ty dong 8.31 triéu ty dong
320,567

Bdi chi ngan sach 3.1-3.2% GDP 5% GDP

Téng mirc ng vay chinh pha 2.5 tridu ty dong Du kién huy déng khodng

cho ca giai doan 6.55 triéu ty dong

T1-T19/2024 T1-T9/2025
Ty |é ng cong/ GDP 35-36% GDP 41-42% GDP
Nguon:Bo Xay dumng, Shinhan Securities Vietnam Ngudn: B xay dung, Shinhan Securities Vietnam

 Trong 9T/2025, udc tinh gidi ngan dau tu cong dat 440,420 ty dong (+37% YoY), dat 50% ké hoach Thu tuéng Chinh phu giao. N&m
2026, b6 Tai chinh wéc tinh téng von chi dau tu cong dat 1.08 triéu ty (+22% YoY), phan anh xu hudng dau t manh mé ctia Chinh pht
nham thuc ddy tang trudng kinh t€ va ddy manh phét trién cac du &n ha tang trong diém.

* Theo dinh huéng cua chinh phu giai doan 2026-2030, muc tiéu tang trudng GDP binh quan dat tir 10%/ndm trd 1én la trong tam trong
chién lugc phét trién kinh t&. Dé hién thuc hda muc tiéu nay, B Tai chinh dur kién téng chi dau tu cong dat 8.31 triéu ty dong (+144% so
vdi giai doan 2021 — 2025). Qua do, linh vuc xay dung ha tang ky vong sé gia tang ngudn viéc, déc biét tai cac dy an ha tang trong diém
quéc gia.
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Nganh Xay dung| Trién vong nganh xay dung 2026

Xay dung dan dung: Tin hiéu phuc hoi ré rang

Lai sudt trung binh cho vay trung va dai han tai cac NHTM theo thang Nguon cung can ho tai Ha Noi va TP.HCM
9
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Ngudn: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

 Mbi trudng lai sudt thuan loi: 1&i sudt trung binh cho vay trung va dai han dang & murc 7.75%/nam (tinh dén thang 10/2025) — & mirc thap
trong vong 4 nam qua. Ching téi cho rang nam 2026, &i suét co thé tang nhe nhung van gitr & mirc thuan lgi, tao nén tang gitip cac nha
phét trién Bat dong sén vay vén thuc hién dy an mai.

 Phép ly khoi théng: Cac chinh sach ctia Chinh phu nham thdo g& vudng méc phép ly cho thi trudng B&t dong san nhu Nghi quyét
171/2024/QH15, Nghi dinh 76/2025,... dang ting budc co hiéu qua. Theo CBRE, ngudn cung can ho tai 2 thanh phd 16n la Ha Néi va
TPHCM trong 9T/2025 da dat 36,305 can, +54% YoY. Téng ngudn cung can ho du kién sé dat ~40,000 can tinh dén cudi ndam 2025.

e Chung t6i duy tri quan diém lac quan thi trudng BDS sé kéo dai da hoi phuc trong nam 2026, tir d6 sé gia téng lugng backlogs cho céc
doanh nghiép xay dung trong linh vuc dan dung.
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Nganh Xay dung| Trién vong nganh xay dwng 2026

Xay duwng céng nghiép: Dv dia phat trién khu céng nghiép con lén

Von FDI dang ky vao Viét Nam Von FDI gidi ngan vao Viét Nam

2024 s 2025 — e=—T&ng trudng YoY (%) 2024 s 2025 ~e=—Tangtrudng YoY (%)
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Ngudn: Téng cuc théng k&, Shinhan Securities Vietnam Ngudn: Téng cuc théng k&, Shinhan Securities Vietnam

* Theo s6 liéu tir Téng cuc Théng k&, von dau tu truc ti€p nudc ngoai (FDI) thyc hién trong 10 thang dau nam 2025 dat USD 21.3 ty, tang
8.8% so vdi cuing ky va d&dnh d&u mirc cao nhét trong vong 5 nam trd lai day. Bén canh do, téng vén dang ky dau tu méi, diéu chinh va
gop vén mua c6 phan dat hon USD 31.52 ty, tdng manh 15.6% so vai cting ky nam trudc.

 Chung toi danh gid ngudn von FDI sé tiép tuc tang trudng manh trong nam 2026 (d&c biét trong boi canh Fed ha lai suét) nhd nhiing
dong luc: (1) Vi tri chién luge quan trong; (2) Loi thé vé chi phi san xudt; (3) Chinh sach ngoai giao linh hoat va 6n dinh va (4) Chinh pht
nd lyc cai thién moi trudng dau tu thong qua viéc gidm thué phi va mé rong uu dai déi vai doanh nghiép c6 vén dau tu nudc ngoai.

* Bén canh d¢, trong giai doan 2025-2030, chiing t6i cho rang xu hudng phét trién cong nghiép xanh sé dugc ddy manh, di kém véi cac
yéu cau xay dung ngay cang nghiém ngat. Biéu nay sé ma ra co hdi cho cac doanh nghiép xay dung co6 kinh nghiém trién khai cong

trinh dap g tiéu chuédn xanh ctia qudc té nhu LEDGE, LOTUS,...
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Nganh Xay dung| Co héi dau tu c6 phiéu xay dung

Mot s6 doanh nghiép xay dwng niém yét

Théng tin chung Gié c6 phiéu Chi s tai chinh (¥¥) D!(SI;Fg)Ia
- Vén hoa Thi gia Gia MT* Upside Bién LN Ng trén P/B P/E
No. Ma (ty VND) (VND) (VND) (%) gopTIM  vénTiM  ROATIM ROETIM x) x)
1 CTD 8,672 85,500 108,900 27.3% 15.5% 0.76 6.12% 12.02% 1.4 9.2
3 VCG 15,353 23,750 30,000 26.3% 10% 0.76 6% 12% 1.5 12.2
4 HHV 5,279 14,250 18,200 27.7% 17% 1.55 1% 5% 0.7 12
6 LCG 2,097 10,150 14,000 37.9% 4% 043 2% 5% 0.9 17.6
* Gia muctiéu (gid tri hop ly) trong 12 thang téi Ngudn: SSV Research, Bloomberg
** 4 [iéu 12 thang tinh tdi Q3/2025 DU liéu tai ngay 28/11/2025
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CTCP Xay dung Coteccons (HOSE: CTD)

! : BUILDING FUTURES
Giamuyc tiéu (12 thang) 108,900 VND
Gi& hién tai (28/11/25) 85,500 VND
Suétsinh 1B (%) 27.3%
VNINDEX 1,691
Market P/E (x) 141
Vén hoa (ty VND) 8,611
SLCP luu hanh (triéu CP) 101
Tu dogiaodich (triéu CP) 57
52-tuan cao/thdp (VND) 103,500/64,300
KLGD binh quan 90 ngay (triéu CP) 108
GTGDbinh quan 90 ngay (ty VND) 93
Kustoshem Pte, Ltd 17.89
C3donglon(%) Congty TNHHMTVKinh
doanh vabau tuThanh 14.40
Cong
Biéndonggia 3T 6T 12T
Tuyét ddi (%) 84 44 277
So véi VNIndex(%) 6.4 -24.2 -11.8
(VND) (pts)
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Cavuon minhrucrd

Cong ty CP Xay dung Coteccons (HoSE: CTD) tién than la BO phan Khdi Xay lap thuoc Cong ty Ky thuat xay dung va Vat liéu xay
dung — Téng Cong ty Vat liéu xay dung s6 1 — thudc Bo Xay dung Cong ty dugc chinh thirc duoc thanh lap ngay 24/08/2004. Véi
kinh nghiém va nang luc thi cong cac du an l6n, CTD duoc dénh gia la nha thau xay dung hang dau theo bao céo ctia Viet Nam
Report nam 2024.

Két qua kinh doanh Q1/2026 (NDTC: 01/07/2025-30/06/2026): doanh thu thuan 7,452 ty VND (+57% YoY) va LNST 295 ty VND
(+217% YoY). Trong d6 CTD ghi nhan khoan thu nhap khac dat 193 ty VND, chui yéu dén tir viéc chuyén nhuong dur &n Emerald 68
v6i gid hon 188 ty. BLNG gia téng tir mitc 2.6% trong Q4/2025 1én mirc 4.3% trong Q1/2026.T6ng gié tri backlog ctia CTD dat 51,600
ty, mitc cao nhét trong lich stt. Danh muc du an lién tuc dugc mé rong véi cac du an trong diém ctia cac chi dau tu 16n nhu Sun
Group, Masterise Homes, Vinhomes, Ecopark va TTC Land. M6t s6 du an tiéu biéu gom: Sun Urban City Ha Nam, Sun Urban City Ha
Nam, Star City Thanh Héa, The Gallery Giang V6, The Global City..Bén canh d6 CTD ciling tham gia vao cac du &n ha tang quan
trong clia quéc gia nhu: Nha ga hanh khach T2 (thudc Cang hang khong quéc té Phi Quéc) va Trung tdm Hoi nghi APEC (S2, S3, S4)
—v6i téng gia tri goi thau trén 5,000 ty dong

Tri€n vong nam 2026: (1) Su phuc hoi ctia thi truong Bt dong san dan dung nhd méi truong Lai sudt thdp va nhitng quyét liét trong
thao g& vudng méc phap ly ctia chinh pht; (2) D&y manh dau tu cong; (3) Du dia phat trién Khu cong nghiép con lon. Tir do, chiing
toi cho rang CTD sé dén dau lan song phuc hoi ctia nganh xay dung trong giai doan 2026-2028 nhd nang luc thiét k& va thi cong
day dan, dap Umg tiéu chuén ctia cht dau tu & nhiéu linh vue. Ching t6i du phdng doanh thu 2026 dat 30,112 ty dong (+21.0% YoY)
va LNST dat 794 ty dong (+73.7 % YoY).

Rui ro: (1) Rui ro thi truong Bat dong san phuc hdi cham; (2) Rui ro gid nguyén vat liéu xay dung tang; (3) RUi ro chi phi nhan cong
tang; (4) Rui ro canh tranh.

N&m 2023 2024 2025F 2026F 2027F

Doanh thu thuan (ty VND) 16,528 21,045 24,885 30,112 33,609
LN ttr HPKD (ty VND) 28 132 542 739 1,041
Bién LNHDKD (%) 0.2 0.6 2.2 2.5 3.1
LNST ctia cong ty me (ty VND) 188 310 457 794 916
Bién LNR (%) 1.1 1.5 1.8 2.6 2.7
EPS (VND) 686 3,111 4,379 7,664 8,836
ROE (%) 2.3 3.7 5.1 8.4 9.0
P/E(X) 75.3 22.5 22.6 12.9 1.2
P/B(x) 0.6 0.8 1.1 1.0 0.9
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Xuat nhap khau — Tai co cau toan dién

1. Tinh hinh xuat nhap khau Viét Nam 9T/2025

Trong 9T/2025, t6ng kim ngach XNK Viét Nam dat 680.6 ty USD (+17% YoY). Mot s6 mat
hang xuét khdu chut lyc nhu dét may, giay dép, may vi tinh, sdn pham dién tr va linh
kién,... duy tri t6c do tang trudng hai con sé. Ching toi cho rang da tang duoc cung c6
bdi nhu cau gia tang va hiéu tng “front-loading” trong 1H/2025.

2. Trién vong nam 2026 va co hoi

Mua cao diém cudi nam 2025 dudng nhu da di qua, phan l6n do cac nha ban & day
nhanh viéc nhap khéu trudc khi thué quan cé hiéu luc. Tang trudng hang hoa thé gisi
duoc du bao sé cham lai tr 2.8% cia ndm 2024, xudng con 2.4% vao nam 2025 va
0.5% cho nam 2026. biéu nay cho théy tac dong thué quan sé chuyén dich sang nam
2026, va can thdi gian hon dé danh gia sitc mua va kha nang chdp nhan mat bang gia
mdi.

Xuét kh&u nam 2026 dugc du bao tang trudng chadm hon so véi nam 2025, mat hang
cong nghiép tiép tuc la diém tua trong khi mat hang lau bén nhu dét may, da giay co
thé cham lai. Bén canh do6, mét s6 mat hang néng nghiép cé lgi thé canh tranh cao
cling sé dong vai tro quan trong.

DBé xuét nhap khéu tang trudng bén virng hon, ching t6i danh gia Viét Nam can téi co
cdu toan dién, khai pha thi trudng mai, mat hang mdi va nang cao sdn phém gia tri gia
tang.

3. Co héi dau tu c6 phiéu Xuat nhap khau

Chung toi vu tién lua chon nhitng ¢6 phi€u c6 cau chuyén tang trudng riéng cing nhu
c6 nhirng lgi thé canh tranh nhét dinh: GMD, HAH, ANV
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Xuat nhap khau| Tinh hinh xuat nhap khau Viét Nam 9T/2025

Xuat khau duy tri da tang trwédng nho cac mat hang chi luwc

Tang trwdng xuat nhap khau cda Viét Nam Tang trwdng cia mot s6 nhém hang xuat khau 97/2025
450 25% 90 50%
[ J
400 80
19% 20% 70 40%
350 ® 16% s, 5
0, 0
300 [4% 5 5 30%
3 250 10% 3 0
D ey 0
> 200 5% " 20%
1 L °
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50 [* 5% 0 0%
0 10% May vi tinh,Dién thoai, May moc, Hangdét, Giaydép Gb,san Hang thdy
2021 2022 2023 2024 9T/2025 spdintlr cacloai  thiétbi ~ may  cacloal phamgsé  san
valinh kién linh kién
Nhap khau Kuatkhau — =@=Tang trrong xuat khau YoY 9T/2023 9T/2024 9T/2025 @ Tang trudng 9T.2025/9T.2024
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

O Trong 97/2025, t&ng kim ngach xuét, nhap khdu hang hoéa dat 680.6 ty USD, téng 17.3% so v&i cung ky nam trudc, trong dé xuét khau tang
16%; nhap khéu tang 18%, can can thuong mai tiép tuc xuét siéu trén 16 ty USD. Tuy nhién, trong thang 9 tré lai day, kim ngach xuét khau dat
42.6 ty USD, gidm 1.7% so v&i cung ky thang trudc, chitng lai sau giai doan tich trir hang hda trong nira dau néam 2025.

0 Cac mét hang cong nghiép xuét khau cht luc van ghi nhan mirc tdng trudng tét: hang may vi tinh san pham dién ttr va linh kién dat 77 ty USD
(+46% YoY), hang dién thoai linh kién dat 43.5 ty USD (+6.1% YoY), hang mé&y moc thiét bi dat 42.9 ty USD (+13.5% YoY),...
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Xuat nhap khau| Tinh hinh xuat nhap khau Viét Nam 9T/2025

Xuat khau dét may tang trwdng nhe duoc cing c6 béi xu hwéng da dang hoéa thi trwong xuat khau

Gia tri xuat khau hang dét may trong 9T/2025 Gia tri xuat khau dét may dén cac thi trwong chu luc

(Ty USD)
5 16 20%
14 131% 14.8%
4 ° 15%
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T T2 T3 T4 T5 T6 T7 T8 T9 TI0O TI1 T2 My EU (27 nuoc) Nhat Ban Han Quéc
2022 2023 2024 m2025 = 072025 - 972024 @YoY
Ngudn: GSO, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam

O Kim ngach xuét khdu hang dét may 9T/2025 udc dat 29.7 ty USD (+8.6% YoY). Day la két quéa kha quan trong béi canh thi truong thé gidi day
bién dong.

0 Pa s8 cac thi trudng xuét khdu chti luc déu tang trudng: EU tang &n tuong 14.8% YoY duoc ho trg bdi xu hudng lam phét gidm; My ghi nhan
tang 13.2% YoY nhd téng cudng tich trir hang ton kho va Nhat Ban dat mirc tdng 8.4% YoY nhd thu nhap ngudi dan cai thién. Trong khi do, thi
trudng Han Quéc ghi nhan su sut gidm nhe do canh tranh gay gat voi hang gié ré tur Trung Quéc.

0 Két qua kha quan trén chti yéu dén tir cac yéu t6: (1) Bay manh xudt khédu sang EU va céc thi trudng méi nhu Trung Bong, Chau Phi nhd tan
dung uu dai thué quan tir Hiép dinh thuong mai tu do EVFTA,...; (2) Tang cudng xuét khdu cac mat hang & phan khuc trung va cao cép;

(3) Xu huéng dich chuyén don hang ra khéi Trung Quéc ngay cang manh mé.
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Xuat nhap khau| Tinh hinh xuat nhap khau Viét Nam 9T/2025

Xuat khau ca tra birt pha nho frontloading, trong khi ca ré phi dat mirc tang truwdng ky luc do
thay thé nguon cung tir Trung Quéc

Xuat khau ca tra trong 9T/2025 Xuat khau ca ré phi trong 97/2025
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: AgroMonitor, Shinhan Securities Vietnam

Q Lay ké xuat khau ca tra 9T/2025 dat 1.6 ty USD (+11% YoY) - mlc tang trudng &n tuong tir nén cao 2024 nhd ddy manh frontloading trudc thdi
han ap thué va da dang héa thi trudng: Trung Qudc tiép tuc la thi trudng dén dau tuy nhién ghi nhan mic sut gidm nhe, dat 410 triéu USD ( -
2% YoY), My dat 257 triéu USD (+1% YoY), EU dat 134 triéu USD (+5% YoY). B&c biét, cac thj trudng CPTPP va Brazil tang trudng an tuong, dat
[an luot 217 triéu USD (+35% YoY) va 128 triéu USD (+45% YoY).

Q Thi trudng ca r6 phi ghi nhan mirc tang trudng ky luc véi Ly ké xudt khdu 9T/2025 dat 68 trieu USD (+200% YoY), trong dé thi truong My

chiém dén 70%. Két qua nay nhd Viét Nam nhanh chéng tan dung khoang tréng ngudn cung ttr Trung Quéc khi nudc nay chiu mirc thué déi
ung cao.
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Xuat nhap khau| Tinh hinh xuat nhap khau Viét Nam 9T/2025

Xuat khau tom tang trudng 6n dinh bat chap nhirng rao can thwong mai

Xuat khau tom trong 9T/2025 Gia tri xuat khau tém dén cac thi trwéng chu luc

600 1200 80%
500 1000 e— 65%
60%
400 A 800
3 2
> = 600 40%
3 2 ® 34%
= 400
200 ® 21%  20%
200
100
@ 0,
0 % 0%
0 Trung Quéc & My CPTPP EU
™ T2 T3 T4 T5 T6 Tr T8 T9 TI0 T1M1 T12 Hong Kong
2022 2023 2024 m2025 Gia tri xuat khau 97/2025 @ Tang trwdng YoY
Nguon: Vasep, Shinhan Securities Vietnam Nguon: Vasep, Shinhan Securities Vietnam

0 Xuét khau tém Viét Nam trong 9T/2025 dat 3.38 ty USD (+20.3% YoY). Bong luc téng trudng nganh hang chti yéu dén tir nhu cau 6n dinh &
My, Nhat Ban, EU va su gia tang don hang tai cac thi trudng khu vurc.

* Thi trudng Trung Quéc va Hong Kong ghi nhan tang trudng manh nhét 65% YoY dat 966 triéu USD trong 9T/2025. Nhu cau tap trung vao cac
san pham tqui séng va phan khuc cao cdp nhu tdm hum, tom su size l6n gilp doanh nghiép Viét Nam tan dung duoc loi thé khac biét so voi
Ecuador hay An B6. Tuy nhién, ton kho nhéap khau Trung Quéc dang cé xu huéng tang va gia ban chimng lai, cho thdy kha nang diéu chinh
ngan han

* Méc du cac chinh sach thuong mai dang dét ra thach thirc khong nhé cho nganh tom Viét Nam, thi truong My van ghi nhan 587 triéu USD
doanh thu, tang 4% YoY.
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el

Tang truwdng hang héa thé gisdi dwoc du bao sé cham lai

Tang trwdng hang hoéa thé gidi

Gia tri nhap khau cua thi trwvong My 2004-2025 (triéu TEU)
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Nguon: WTO, Shinhan Securities Vietnam Nguon:NRF, Shinhan Securities Vietnam

0 Mua cao diém cudi ndam 2025 dudng nhu da di qua, phan l6n do cac nha ban & ddy nhanh viéc nhéap khéu trudc khi thué quan cé hiéu luc.
Cac cang ctia My da xtr ly 2.32 triéu TEU trong thang 8, gidm 2.9% so v&i mic cao nhét trong nam la 2.39 triéu TEU vao thang 7 cung ky. Khéi
luong hang hoa trong thang 10 du kién dat 1.97 triéu TEU, gidm 12.3% so v&i cung ky ndm trudc; thang 11 dat 1.75 triéu TEU, gidm 19.2%; va
thang 12 du kién dat 1.72 triéu TEU, gidm 19.4%, sé la thang thap nhét ké tir thang 3/2023 véi 1.62 triéu TEU.

Q Tang trudng hang hoa thé gidi dugc du bao sé cham lai tir 2.8% clia ndm 2024, xudng con 2.4% vao nam 2025 va 0.5% cho ndm 2026. biéu
nay cho thdy tac dong thué quan sé chuyén dich sang ndm 2026, va can thdi gian hon dé danh gia sttc mua va kha nang ch&p nhan mat bang
gia moi.
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Xuat khau hang hoa Viét Nam nam 2026 dv bao tang cham hon so véi 2025

Xuat khau hang hoéa Viét Nam (ty USD) Xuat khau hang héa phan theo thi trwong
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Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

Xuét kh&u Viét Nam chuyén dan ttr giai doan tang trudng téc do cao sang giai doan tang trudng bén virng hon. Xuét khdu ném 2026 dugc du
bao tang trudng cham haon so véi ndm 2025, trong do thi trudng My duy tri vi thé déi tac lon nhat, dong thdi mé rong sang cac thi trudng moi.

- D3 véi thi trudng My: Ching t6i nhan dinh don hang xuét khdu cé thé bat dau chimg lai trong nira dau ném 2026 do cac doanh nghiép My da
hoan tét viéc dat hang dé né thué va strc mua ngudi tiéu dung suy gidm dudi &p luc tdng gia. Tuy nhién, nhd tién trinh dam phan thuong mai
tich cuc va ky vong vé nhiéu mdt hang duagc hudng thué déi iing 0%, thi trudng My dudc du kién sé hoi phuc manh mé tir nita cudi ném 2026

- Daivdi thi truong chau Au, CPTPP: tan dung hiép dinh thuong mai FTA déma rong quy mo

€ Shinhan Securities Trién vong du tu nam 2026| 136
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Hang hoa Viét Nam chéng chiu t6t giira con bao thué déi irng khi vao thi trwong My

Ty trong xuéat khau

Cap nhat thué déi ing

Dv bao Nganh hang

Mat hang _ ol g Xuat khau sang My banh gia
sang My mdi nhat n&m 2026
Cong  nghiép: Viéc Trung Qudc han ché xudt khau dat hiém vao cac thi truang phat trién
linh kién dién tu, sé lam thiéu hut lugng l6n dé&t hiém & nguyén liéu dau vao dé san xuédt
thiét  bi may 49.8% 20% Trung lap hang dién tir cong nghé cao. Viét Nam c6 thé hudng loi gian tiép, cac quéc
moc, dién thoai, gia sé tim nguodn cung thay thé va hop tac véi nudc co tiém nang dat hiém
laptop,... nhu Viét Nam
Dét may, giay dép la cdc mat hang duoc ky vong hudng thué déi trng 0%
trong Hiép dinh thuong mai Viét — My dang dam phan. Néu két qua tich
Dét mav. oia cuc, hang hoa Viét Nam sé gia tang loi thé canh tranh vé gia so véi cac déi
dé v, 818y 15.7% 20% Trung lap tha khéc. Tuy nhién, cac tac dong chung cuia thué quan va du dia hang ton
P kho tir dot front-loading sé c6 kha nang lam gidm nhu cau tai thi truong
My va géy strc ép canh tranh 16n tai cac thi trudng khac nhu Han Quéc,
Nhat Ban,...
Ap thué 10% d6i voi gb
nguyén khéi va gb xé, 25% ddi
voi ta bép, ti chau rita phong
tdm va do noi thdt gd boc ; e aes an - . X e Lx o a ax
tang [an luct len 30% va 50% § 207 tong KM nge g0 sang My-
tr ddu nam 2026 doi vdi cac
déi tac chua dat théa thuan
thuong mai vai My.
Mirc thué déi ing ctia My dur kién tao ra mirc d6 anh hudng khac nhau
gitta cac nganh:
Tom la mat hang chu luc, nhung dur kién sé cham lai do phai chiu dong thoi
N - o o . cé thué déi g, thué chéng ban phé gia, va thué chéng tro cép.
Hang thay san 1.2% 20% Trung lap Ca tra du bao duy tri 8n dinh nhd loi thé gia canh tranh so véi ca trang
khac
Ca r6 phi (du mdi dong gbp ~1%) nhung la diém sang nam 2026, hudng loi
tr viéc thay thé ngudn cung Trung Quéc tai My.
Hang thuc MOt s6 mat hang mién thué Viéc My mién thué dé&i ing vai nhom hang rau qua sé tao thém co hoi cho
g the 6.1% d6i tng nhu ca phe, tra, trai Tich cuc -C MYy g graug : :

phdm, rau ct

cay nhiét déi, chudi, cam, ...

hang hoa Viét Nam

€9 Shinhan Securities

Trién vong dau tu nam 2026| 137




Xuat nhap khau| Trién vong nam 2026 va co hoi

Gia cwdc giao ngay du bao gidm do nhu cau thap sau giai doan frontloading

Tang trwdng doi tau va nhu cau thé gigi Gia cudc giao ngay trung binh cua cac tuyén chinh (USD/FEU)
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Nguon: WTO, Shinhan Securities Vietnam Nguon:NRF, Shinhan Securities Vietnam

Gia cudc giao ngay van tai bién toan cau tiép tuc xu huéng giam. Cac mic thué quan méi ciia My dugc du doan sé khong kich hoat mét dot
van chuyén hang hoa 6 at trong nita cusi 2025 nhu nhitng gi da xay ra hdi dau nam. Gia cudc giao ngay trung binh trén cac tuyén chinh tir Vién
DBoéng dén My da gidm manh va hién & mic thap nhét ké tir thang 12 nam 2023.

Ngoai ra, trong bdi c&dnh khéng c6 ddu hiéu nao cho thdy mét mua cao diém theo truyén théng sé déy gid cudc giao ngay tang lén trong quy
3/2025, cac hang tau sé phai déi mat vai tinh trang du thita cong suét dang ké ctia doi tau. Drewry du béo gia cudc giao ngay du kién sé gidm
16% trong ndm 2026, nguyén nhan la do da tang trudng thuong mai yéu di cling véi su gia tang ctia ndng luc van chuyén tau.
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Thi trwong thué tau dinh han du bao van duy tri & murc tét bat chap gia cwdc giao ngay gidam
trong 2026

Gia thué tau dinh han
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Nguodn: WTO, Shinhan Securities Vietnam

Gi4 thué dinh han van gir da tang 6n dinh trong nam 2025 va cao han 200% so véi 2019, trong khi gid cudc giao ngay da gan vé tiém can miic
gia 2019. Viéc hai thi trudng di theo hudng khéc nhau trong khodng mét thdi gian duoc ly gidi nhu sau: gia cudce giao ngay dé bi &nh hudng bdi
bién dong thi trudng, trong khi gia thué dinh han thudng di sau do cac hgp dong thué tau thudng kéo dai nhiéu thang, hodc tham chi vai nam.
Theo du b&o ttr Drewry, cong ty tu van hang hai hang dau, cho rang diéu nay sé tiép dién trong nam 2026, nhung sau dé sé co mét sy diéu chinh.
Drewry du bao gia thué tau dinh han sé cai thién gia tang so vai cung ky trong khi gia cudc giao ngay sé giam khoang 16%. Cac quy dinh moi
truong ttr t6 chitc IMO va EU FTS &nh hudng tdi viéc lua chon tau. Sy han ché vé s6 tau st dung nhién liéu kép va tau tiét kiém nhién liéu, day gia
thué dinh han & muirc cao
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Xuat khau dét may — Dy bao tang trwdng cham lai trong 2026

Gia tri xuat khau dét may caa Viét Nam
(Ty USD)
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Nguon: GSO, Shinhan Securities Vietnam

Nguon: TCM, Shinhan Securities Vietnam

0 Trong béi canh tang trudng kinh t€ toan cau duoc du bao chéam lai va xu hudng gia tang rao can thuong mai tai cac thi trudng xuét khau chu

luc, chuing t6i than trong du phong gid tri xuét khau dét may clia Viét Nam trong ndm 2026 tang nhe khodng 6% YoY, chu yéu dén tir cac yéu

to:

«  Md&rong thi trudng xuét khdu nha khai thac lgi thé tir cac Hiép dinh thuong mai tu do thé hé mdi (FTA): Viét Nam da ky két va dua vao thuc thi
17 FTA, du kién sé nang con s6 nay lén 22 FTA trong giai doan 2025 - 2026 theo ké hoach ctia B6 Cong thuong. Biéu nay khong chi gip cac

doanh nghiép trong nuéc da dang hoa co céu thi trudng xuét khdu ma con thu hut dong vén FDI tham gia vao chudi cung ting ctia Viét Nam.

« Tiép tuc tan dung co hoi tir xu hudng dich chuyén don hang ra khéi Trung Quéc & EU, My,... nhd lgi thé canh tranh vén cé nhu mét hang da

dang, lao dong c6 trinh d6 ky thuét cao, téc d6 giao hang nhanh chéng, tinh hinh chinh tri &n dinh,...
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Xuat khau dét may — Khai thac thi trwuong CPTPP

Gia tri xuat khdu hang dét may cda Viét Nam sang Canada tu Udc tinh thi phan nhap khdu hang dét may vao Canada theo gia

2019-9T2025 (Ty USD) tri nam 2024
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Nguon: GSO, Shinhan Securities Vietnam Nguon: ITC Trade map, Shinhan Securities Vietnam

0 Viét Nam hién dang la quéc gia xuét khau dét may lon thir hai vao Canada (sau Trung Qudc), véi gia tri xudt khau tang qua cac nam, ttr 665
triéu USD nam 2018 [én 1,200 triéu USD nam 2024. Ching t6i danh gia Canada la mét trong nhitng thi trudng xuét khu con du dia mé rong
thi phan cho doanh nghiép Viét Nam nho:

* SUc tiéu thu cac san phdm dét may 16n, khodng tr 13 ty dén 15 ty USD mbi nam.

+ Nhu cau hang dét may du kién tiép tuc gia tang khi thu nhap ngudi dan cai thién.

* Lgi thé thué sudt 0% tir Hiép dinh thuong mai tu do CPTPP, thap hon nhiéu so véi cac déi tha khac nhu Trung Quéc (18%), Bangladesh (16%)
gilp tang kha ndng canh tranh vé gia ban.

« La ctlta ngd quan trong gitip doanh nghiép Viét ti€p can sau hon vao chudi cung tng khu vuc Bac My nhd su két ni chat ché véi khéi USMCA
(My-Mexico-Canada) va ha tang logistics tién tién bac nhét.
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Xuat khau dét may — Khai thac thi trwuong CPTPP

Gia tri xudt khau hang dét may cia Viét Nam sang Uc tu Udc tinh thi phan nhap khau hang dét may vao Uc theo gia tri

2019-9T2025 (Ty USD) nam 2024
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Ngubni GSO, Shinhan Securities Vietnam Ngubni ITC Trade map, Shinhan Securities Vietnam

3 Uc 1a mét trong nhitng thi trudng co sitc mua 16n, nhu cau cao d6i véi hang dét may, néi bat véi xu huang tiéu dung ua thich nhitng san pham
da dang, chét lugng va bén vitng. Tuy nhién gia tri xu&t kh&u cutia Viét Nam sang nudc nay con kha khiém t6n do céc qui dinh nghiém ngat vé
tinh bén vimg, ngudn géc xudt xtr va sy canh tranh gay gat dén tir cac d6i tht nhu Trung Qudc, Bangladesh,... Chiing téi ky vong véi dién bién
thi phan ctia Trung Quéc tai Uc dang co dau hiéu syt giam do tac dong ctia xu huang dich chuyén don hang ra khoi Trung Qudc, dét may Viét
Nam c6 co hdi mé rong thi phan tai quéc gia nay.

0 Pong thdi, véi nd luc ddy manh san xuét s&n phém theo hudng xanh, bén vimng va nang cao ty |& ndi dia hda ctia cac doanh nghiép trong nuéc,
chuing t6i ky vong hang dét may cuia Viét Nam c6 thé dap img cac tiéu chuén ctia Australia va t&n dung hiéu qua uu dai mién thué clia Hiép
dinh thuong mai tu do CPTPP, RCEP; tir d6 gia tang gia tri xuat khau tai Uc.
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Xuat khau dét may — Khai thac thi trwong néi dia

Tang truéng doanh thu ban 1é hang dét may tai Viét Nam Co cdu dan so theo thu nhap tai Viét Nam
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Ngudn: GSO, Shinhan Securities Vietnam Ngudn: McKiney, Shinhan Securities Vietnam

Q Thi trwong ndi dia khong chi la “vung dém” trong cac giai doan suy gidm xuat khau ma con la huéng di bén virng trong dai han
nho:

+ Sirc mua ndi dia va kha nang hap thu hang héa phan khuc trung va cao cdp & murc cao: Theo Hiép hoi dét may Vitas, quy moé tiéu thu
hang thdi trang tai thi trudng trong nudc udc dat 5-5.5 ty USD/ndm (2024). Bong thdi, theo nghién clru ctia NielsenlQ, chi tiéu cho thdi trang
tai Viét Nam tang binh quan 10-12%/ném trong giai doan 2020-2024. biéu nay cho thdy thi truong thdi trang Viét Nam dang s& hiru ndi luc
vimng vang vé sttc mua, m& ra du dia khai thac cho doanh nghiép trong nuéc.

* Nhu cau hang may méc ngay cang tang nho si mé rong ctia tang 16p trung luu: Theo World Bank, du ki€én dén ndm 2035, 50% dan sé
Viét Nam sé thudc tang l6p trung luu — nhém dan cu thudc tang l6p tiéu ding méi véi xu hudng chu trong céc sén phadm chét lugng Su md
rong clia tang |&p nay dur kién sé gitip thic ddy nhu cau tiéu dung trong nudc, dédc biét & phan khiic hang thdi trang trung va cao cép.

Méc du van dang con mét s6 thach thirc phai déi mat nhu canh tranh véi hang gia ré tir Trung Quéc, doanh nghiép Viét chua chu trong thi truong

ndi dia nhung chiing téi cho rang vai xu hudng ngudi Viét dung hang Viét ngay cang tang va hoat dong xuét khau du kién dién ra cham lai, thi

truong ndi dia sé la mot thi trudng tiém nang, bé trg gitip nganh dét may Viét Nam gidm phu thudc vao thi trudng don 1é va phét trién bén vimng
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Xuat khau dét may — Chuyén ddi sang mod hinh san xuat c6 gia tri gia tang cao

2024 35% nguyén vt liéu
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Nguon: Bao cao cong ty, Shinhan Securities Vietnam téng hop Nguon: Shinhan Securities Vietnam téng hop

« Méc du s¢ hitu vi thé 1a quéc gia ¢ kim ngach xuét khdu dét may lon thir hai thé gidi, song phan gia tri thuc t€ ma doanh nghiép Viét Nam
nhén dugc con kha thap. Nguyén nhan 1a do cac doanh nghiép nhd, vira tham gia chti yéu & khau gia cong, nhap khdu phan l6n nguyén liéu
va thi€u nang luc thiét k& tu cht chudi cung ing. Bieu nay lam gidm kha néng dam phan vé gia ban va bién loi nhuén ctia doanh nghiép.

« Trong béi canh cac tap doan thdi trang l6n trén thé gidi ngay cang uu tién nha cung cép c6 chudi cung Ung toan dién va déng vai trd déi tac
chién luoc thay vi gia cong thuan tay, chuyén déi sang mé hinh cé gié tri gia tang cao nhu FOB, ODM, OBM la diéu can thiét dé doanh nghiép
Viét nang cao vi thé canh tranh va gia tang bién loi nhuan gop.

* Cac m6 hinh FOB, ODM, OBM dem lai gia tri gia tang cao cho doanh nghiép nhd: (1) Bam phan gia ban cao hon do dam nhan thém cac cong
doan c6 ham lugng chét x&m va gié tri séng tao; (2) Chu dong ngudn nguyén liéu gitp gidm chi phi trung gian, t6i uu chi phi sén xuét; (3) Quy
trinh s&n xuét chat ché gitp tang kha nang kiém soat chét lugng va nang cao uy tin thuong hiéu.

* Bén canh d¢, vao phién hop Hoi nghi Thu tuéng Chinh phti vita qua, Hiép héi Dét may va Da giay Viét Nam da c6 dé xuét xay dung Trung tam
d6i mdi séng tao, nghién cliu — phét trién va giao dich nguyén phu liéu dét may. Viéc hinh thanh trung tdm sé gitp da dang hoa ngudn cung
nguyén phu liéu, thic ddy d6i mai sang tao trong thiét k& mo hinh kinh doanh va tang tinh lién két chudi cung ting san xuét. Ching téi ky vong,
day sé la dong luc dé nganh dét may Viét Nam chuyén déi manh mé sang mé hinh sdn xuét co gia tri gia tang cao trong thdi gian toi.
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Xuat khau dét may — Tap trung san xuat san pham & phan khuc cé d6 phirc tap cao

Co cdu méat hang dét may nhap khau cia My nam 2024 Co cdu qudc gia xudt khdu theo mat hang vao My nam 2024

100%

80%

60%

40%

20%

0%

Ao khoac, 40 choang, Naiy, dd nga, vay, Ao phéng, 40 so mi, Khac
’ ’ 4o vest, do len dam quan, quan &o tré em
= Ao khodc, 4o choang, 4o vest, &o len = Ao phdng, 40 so mi, quan &o tré em
Noiy, vay, dam, dé nngt Khac W Trung Quéc ™ ViétNam mBangladesh = AnD6 mIndonesia ® Céc quéc gia khac
Nguon: ITC Trade map, Shinhan Securities Vietnam udc tinh Nguon: ITC Trade map, Shinhan Securities Vietnam uéc tinh

Q Thi trudng My nhap khéu chu yéu cac mét hang nhu do khoac, &o vest, 4o len, ndi y, vay,... véi ty trong khodng 55% téng gié tri nhap khau hang may
mac. Day la cac sdn pham ddi hoi ky thuét cao do yéu cau quy trinh san xuét phic tap, tay nghé lao dong cao va tiéu chuén kiém soat chét luong
nghiém ngat.

Q Trong khi d6, Viét Nam véi loi thé s& htru ngudn nhan luc chét lrong cao, kha nang déap img t6t cac tiéu chuén ky thuat khat khe, t6c do giao hang
nhanh chéng va tinh hinh chinh tri 6n dinh dang la mét trong hai nha xuét khau lon nhét & phan khiic hang ky thuét cao véi thi phan khoang 20%.

Q Chang t6i cho rang du dia gia tang thi phan & phan khtic san phdm c6 do phtrc tap cao tai My ctia Viét Nam dang md rong khi déi tha canh tranh duy
nhat & phan khuc nay — Trung Quéc mét dan thi phan do anh huéng clia chién tranh thuong mai va cac quc gia khac nhu Bangladesh, An B0,
Indonesia chua dat dugc trinh d6 ky thuat tuong duong.

Viéc tap trung phét trién sén phdm & phan phtic c6 do phtrc tap cao khong chi gitp doanh nghiép Viét tan dung khoang tréng thi phan tai My, ma con

la hudng di chién luge nham nang cao gia tri gia tang, cting ¢& thuong hiéu va duy tri nang lyc canh tranh trong bdi canh chi phi dau vao tang cung xu

hudng tiéu dung toan cau dang dan chuyén dich sang nhom san pham chét luong cao.
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Xuat khau thiy san — Thach thirc dan xen co héi trong nam 2026

Kim ngach xuédt khau thuay san Viét Nam Co cau xuat khau thuay san Viét Nam theo san pham
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Ngudn: VASEP, Shinhan Securities Vietnam Ngudn: VASEP, Shinhan Securities Vietnam

O Burc tranh xuét khdu nganh thuy san Viét Nam nam 2026 du bao sé ddi mat voi nhigu thach thite khi mirc thué déi ing 20% ctia My bat dau co
hiéu luc tir ngay 7/8/2025, tuy nhién sé phan héa gitta cdc nhom nganh. Téng kim ngach xuét khau thtiy san dy kién tang trudng nhe nha nd
lue chuyén déi sang cac san pham gia tri gia téng va da dang hoa sang cac thi truang CPTPP, Nam My va chau A:

* Mang tom du kién sé cham lai do dnh hudng tr nhiéu loai thué: thué chéng ban pha gia, thué chéng tro cap va thué déi ing tur thi truong My.
Mrc thué cao, cung véi viéc gid thanh san cao hon cac nudc khac lam gidm déng ké sttc canh tranh clia tom Viét Nam.

* Mang c4 tra ti€p tuc tang trudng 6n dinh nha loi thé virng chac vé gia thanh va ngudn cung én dinh trong béi canh ngudn cung cé trang tiép
tuc thiéu hut tram trong vao 2026 va gia cac loai c khac tdng cao murc lich st.

* Mang ca ro phi du chi méi chiém ~1% téng co cau xuét khau, tuy nhién day sé la tru cét tang trudng méi cho nganh thiy san Viét Nam nhd tén
dung khodng tréng ca ro phi Trung Quéc bi ap thué cao tai My.
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Xuat khau ca tra - Phat huy t6i da loi thé chi phi va ngudn cung 6n dinh tai thi truong My

Thi phan nhap khdu ca trang cia My qua cac nam theo san
lwong

Gia & san luwgng cac loai ca trang nhap khau chinh tai My
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Nguon: VASEP, AgroMonitor, Shinhan Securities Vietnam Nguon: NOAA, Shinhan Securities Vietnam

0 Véi vai trd 1a nha cung cap cé tra gan nhu déc quyén trén toan cau, Viét Nam c6 trién vong tich cuc trong ném 2026, déc biét khi ngudn cung
c4 tréng toan cau dugc du béo sé suy gidm 2.2% YoY (khoang 145,000 t&n)

0 Ca ro6 phi Trung Quéc bi &p thué 47% (va co thé tang ba chit s6 néu dam phan thuong mai thét bai vao thang 11/2025). C& ré phi Brazil cling bi
ap muc thué |én dén 50%, khién gia doi cao dang ké.

« Catuyét Na Uy dat gié ky luc 9.2 USD/kg (+23% YoY) do cat gidm 25% han ngach nam 2025 va kha nang gidm thém 21% nam 2026.

« Catuyét chdm den (Nga - Trung Qudc) bi c&m nhap khéu vao My theo Bao luét B&o vé dong vét co v bién (MMPA) ttr 2026.

« Caminh thai c6 mlrc gid phai chang nhét tuy nhién han ngach cting bi cat gidm dang ké trong 2026.

Viét Nam da ciing c6 vi thé trung tam trong chubi cung img ca trang ctia My, néi lén nhw ngudn cung 6n dinh va canh tranh nhat

trong b6i canh thi€u hut toan cau va chi phi leo thang.
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Xudt khau ca tra - Chién lugc co cdu thi trwdng: Hwdng di chién lwgc va bén virng

Ty trong thay déi thi trwdng xuat khau ca tra cia Viét Nam Kim ngach xuét khau ca tra Viét Nam sang CPTPP
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Nguon: VASEP, Shinhan Securities Vietnam Nguon: VASEP, Shinhan Securities Vietnam

O Trudc sy bién dong ctia thi trudng My, cac doanh nghiép ca tra Viét Nam da linh hoat tai c&u tric chién lugc: (1) Duy tri My la thi trudng tru cot
c6 bién lgi nhuan cao; (2) Bay manh ma rong sang EU, CPTPP va Nam My, nhitng khu vuc con nhigu du dia téng trudng,

Q Chién luge nay da chimg minh hiéu qua ro rét trong 2025 va dudc ky vong tiép tuc cing ¢ da ma rong trong 2026. Ching t6i danh gia thi

truong CPTPP sé la thi trudng tang trudng manh nhét trong 2026, d&c biét tai cac thi trudng Nhat Ban, Anh nhar: (1) Tan dung thué suét 0% tur
uu dai FTA va (2) Nhu cau chuyén dich sang ngudn ¢ tréng nudi bén vimg.
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Xudt khau ca ré phi - Nam 2025: Bwdc ngoéat cho nganh ca ré phi Viét Nam

Kim ngach xuéat khau ca tra va ca ro phi Ty trong nhap khau ca ré phi cia cac nwdc vao My
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Nguon: VASEP, AgroMonitor, Shinhan Securities Vietnam Nguon: NOAA, Shinhan Securities Vietnam

0 Sau nhigu ndm “ép v&” so véi ¢ tra, 2025 dénh d&u budc chuyén minh rd nét clia nganh cé ré phi. Trong béi cdnh ngudn cung cé rd phi tr
Trung Qudc gép khd khan 16n (do chiu mic thué déi img cao va nhiéu bién dong) va cé tra Viét Nam phai d6i mét véi mirc thué 20%, cac
doanh nghiép da cht déng ma rong danh muc s&n pham - va cé ré phi tré lai vi thé chién luoc.

0 Ké tr khi My &p thué 25% (Section 301) [én cé r6 phi Trung Qudc, ty trong nhap khau tir Trung Qudc gidm 10% trong giai doan 2018-2025,
trong khi Viét Nam téng t&r mirc g&n nhu 0% lén 3.4%, Columbia, Brazil va Indonesia cling ghi nhan mirc tang dang ké.

Dién bién nay phan anh né luc da dang héa nguén cung ctia cac nha nhap khau My dé (1) giam phu thudc Trung Qudc va (2) tim kiém

nguon cung chi phi canh tranh hon. Xu huéng nay mé ra dv dia tang truéng dai han cho Viét Nam, ngay ca khi Trung Quéc dugc néi

thué trong twong lai.
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Xut khau ca ré phi- Viét Nam: Ung vién sang gia trong chuéi cung wng ca rd phi toan cau

San lwgng san xuat ca ro phi ctia cac nuéc So sanh gia ca ré phi Viét Nam véi Trung Quéc va Indonesia
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: AgroMonitor, Shinhan Securities Vietnam

O Viét Nam hién la nha san xuét ca ro phi lon thir 3 chau A, sau Trung Quéc va Brazil, véi san lugng 300,000 t&n/nam (2024) va du kién tang manh
nh& cht déng duogc ngudn gidng chéat lugng cao. San lugng gidng nam 2024 dat 1.09 ty con (+81% tir 2020), d&p Ung hoan toan nhu cau nudi
trong trong nudc - mét budc tién dang ké vé tu chi dau vao.

Q Viét Nam s& hitu lgi thé canh tranh vuot tréi vai: (1) Chi phi san xuét thap; (2) S&n phdm déng lanh pht hgp khdu vi My, dap tng tiéu chuén
qudc t& (3) Chat lugng san phdm cao nhd v tri dia ly cung cap ngudn nudc sach va doi dao. Do dé, khi so sénh véi cac déi tha chinh: (1) Cac
nudc My-Latinh: chti yéu xuét ca tuoi, it canh tranh truc tié€p; va (2) Trung Quéc, Indonesia: di thu chinh, nhung Viét Nam vuot tréi vé chi phi
va chét lugng san pham.
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Xuat khau tom — Birc tranh nganh tém co6 thé sé chirng lai trong 2026

Gia tri xuat khau téom Viét Nam (ty USD) Cac loai thué khi xuat khau tom vao thi truong My
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: Trendeconomy, Shinhan Securities Vietnam

Xuét khdu tdm ndm 2025 duoc du bo sé dat & mirc 3.8-4 ty USD, dong luc chu yéu dén ttr nhu cau 6n dinh clia My, Nhat Ban, EU va su gia tang
don hang céc thi trudng khu vuc. Theo céc doanh nghiép, xuét khau thi trudng My du kién sé két thic sau ngay 15/10/2025 dé tranh rdi ro vé
thué. Ngay 9/12 t6i day Bo thuong mai My sé cong bé thué chéng ban phé gia AD cho tom Viét Nam. Du mitc thué so bd & mirc cao, nhung van co
nhimg phan khtc san phdm khong bi thué chéng ban pha gid nhu: tém chién, tdm bao bét,...

Nam 2026, nhin chung burc tranh ctia nganh tom sé chimng lai, phu thudc nhiéu vao két qua AD sap tdi. Néu mic thué AD cao hon thi bén canh
viéc bj truy thu thué AD cho céc 16 hang xuét khdu nam 2023 va khi xuét kh&u vao My sau ngay 9/12/2025, doanh nghiép budc phai dong ky quy
bang mirc thué AD dugc cong bo.
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Xuat khau tom — Su dich chuyén manh mé sang cac dong sadn pham gia tri gia tang

Tang trwdng gia tri xuat khau tom cia An P6 phan theo san pham Tang trwdng gia tri xuat khau tom cia Indonesia phan theo san

trong 1H/2025 YoY pham 7T/2025 YoY
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Nguon: NOAA, Shinhan Securities Vietnam Nguon: EUMOFA, Shinhan Securities Vietnam

0 Theo VASER, thi trudng tém toan cau dang chiing kién su chuyén dich manh mé tir sdn phdm nguyén liéu thé sang cac dong s&n pham gié tri
gia tang. Phan khtic nay khong chi co bién loi nhuan cao hon ma con it bi &nh hudng bdi quy dinh kiém dinh khat khe ap dung véi hang tuoi
nguyén liéu.

o An Do: xuat khau tom thé chan trang gan nhu di ngang so véi nam trudc, nguoc Lai, tom su tiép tuc lao déc. Biém sang lon nhat dén tir cac san
pham gia tri gia tdng nhu tdm néu chin, tom t&m udp hay t&m bot, tdng trudng t&i 37% YoY. Day & minh chimg cho nang luc canh tranh méi
ctia An D06 trong linh vuc ché bién sau, khi nudc nay tim cach nang bién lgi nhuan thay vi phu thudéc hoan toan vao nguyén liéu tho.
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Xuat khau tom — San pham gia tri gia tang tao loi thé canh tranh cho Viét Nam

Thi phan nha cung cap tom cia My theo danh muc sén pham chinh
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Nguon: NOAA, Shinhan Securities Vietnam

Nguon: EUMOFA, Shinhan Securities Vietnam

0 Nganh tom Viét Nam dang d6i mat véi nhiéu kho khan, ddc biét la tir thué chéng ban pha gig, thué chéng tro cap va thué déi ing tir thi truong
My. Mtc thué cao, cling véi viéc gia thanh san cao hon cac nudc khac, dang gay ap lyc lon 1én cac doanh nghiép tom trong ngan han.

0 Mac du tém Viét Nam phai d6i mat vi su canh tranh gay gt tir tom gia ré clia Ecuador va An D6, nhung van gitr duoc vi thé nha vao chat

lwong san phdm, kha néng ché bién da dang va thi trudng ngach.

Q Thi trudng My hién nay c6 nhu cau rét [6n vé dong san pham gi4 tri gia tang, trong khi cc nudc canh tranh nhu An D6, Ecuador chua co nang
lirc ché bién dt sau. Doanh nghiép Viét Nam dang tap trung vao san phdm ché bién sau, tém hitu co, cac dong tom déc thu cho kénh ban &,

nha hang cao cép
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Xuat khau tom — Co cdu lai thi trwong xuat khau

Tang trudng nhap khau tém Trung Qudc trong 8T/2025 (triéu USD)
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Nguon: Vasep, Shinhan Securities Vietnam

Nguon: EUMOFA, Shinhan Securities Vietnam

Othi trudng Trung Qudc, Ecuador hién ndm gitr vu thé vuot troi nhd ngudn cung doi dao, gia thanh canh tranh va san phdm pht hop thi hiéy, dac

biét & dong tém nguyén dau déng lanh. An D6 (& nha cung cap lon thit hai nhung dang mét dan thi phan, do gap kho vé kiém soat chét luong va

chi phi, dong thdi bi phan tan ngudn cung khi phai dap tng nhiéu thi trudng cuing lic.

Né&u nhu Ecuador va An Do chiém uu thé vé gia va san lugng, thi Viét Nam lai dugc ua chudng & cac sdn phadm chét luong cao, tém su size L6n,

tom hum séng va céac san phém ché bién co gia tri gia tang. Loi thé nay gitp tom Viét Nam tranh dugc canh tranh truc dién véi Ecuador & phén

khtc phé théng va md ra co hoi khai thac thi trudng ngach nhiéu tiém nang tai Trung Quéc, noi nhu cau cao cép hoa dang ngay cang ro rét.
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Xuat khau tom — Co cdu lai thi trwong xuat khau

Gia tri xuat khau tom Viét Nam sang EU tir 2021-1H/2025 (triéu

U'dc tinh thi phan nhap khau tém cua EU theo gia tri nam 2024
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: EUMOFA, Shinhan Securities Vietnam

Méc du EU la thi truong tiéu thu thay s&n hang dau thé gidi, nhung thi phan ctia Viét Nam tai day kha nhd do nhing tiéu chuén khat khe vé chét
luong va canh tranh gay gét gitta cac ngudn cung khac. Ching toi ky vong rang viéc lién tuc cai thién chét lugng san phém va khai thac hiéu qua
Hiép dinh EVFTA, EU sé la mét thi trudng day hira hen cho tom xuét kh&u clia Viét Nam.

EVFTA tao ra lgi thé canh tranh déng ké cho thily san Viét Nam thong qua uu dai thué quan, gitip gié ca canh tranh hon so véi cac ngudn cung
khac. Bién hinh, nam 2024 chitng kién nhiéu dong tom Viét Nam duoc hudng thué sudt 0% khi nhap kh&u vao EU. Trong khi do, cac déi thi canh
tranh chinh nhu Théi Lan (chiu thué ca ban 12% do khong cé GSP (hé théng uu dai chung) va FTA), An Do, Indonesia (cting chiu thué GSP 4.2% do
khong c6 FTA), va Ecuador (chiu thué ca ban 12%) dang gap bét loi vé thué.
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Xuat khau tom — Co cdu lai thi trwong xuat khau

Gia tri xuat khdu tom Viét Nam sang Nhat Ban tir 2021-1H/2025@U 6 ¢ tinh thi phan nhap khau tom ciia Nhat Ban theo gia tri nam
(triéu USD) 2024
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: Vasep, Shinhan Securities Vietnam

Nhéat Ban dugc danh gia la thi trudng muc tiéu day tiém nang va phu hop cho nganh tém Viét Nam, gitp gidm su phu thuéc vao cac thi truong
truyén théng nhu My. Céc sdn ph&m tém ché bién sau ctia Viét Nam, bao gdm tém bao bét, tém chién, tém sushi..,, van duy tri dugc lgi thé canh
tranh dang ké tai thi truong Nhéat Ban.

(1) Trong khi, tom so ché gia thép tu An D6 va Ecuador dang dugc ua chudng tai cc thi trudng My va EU, thi Viét Nam lai c6 néng luc ché bién
cau ky, ti mi, pht hop véi nhu cau tai thi trudng Nhat Ban.

(2) Bong thai, chi phi logistics toi Nhat Ban cting thdp hon so véi cac tuyén van chuyén xa nhu My, EU, qua d6 khong lam tang cao gid ban, nha do
viéc tiéu thu thuan loi hon.

(3) Ngoai ra, Nhat Ban khong ap thué chéng tro cép (CVD) d6i vai tom nhu My.
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KQKD DN thuy san — bong loat tang trudng

Két qua kinh doanh ctia mét s6 doanh nghiép l6n trong nganh thiy san
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Ngudn: Fiinpro, Shinhan Securities Vietnam

0 Doanh nghiép xuét khéu cé tra: Trong 9T/2025, loi nhuén cuia cong ty xuét khdu ca tra tdng manh so vai cting ky. Két qua kinh doanh tich cuc
chti yéu nha ddy manh don hang (frontloading) truéc thdi han &p thué chinh thic, gia vén ban hang cu thé 1 gid ba dau nanh gidm sau, trong
khi ty gid ngoai té va gia ban tang. ANV ghi nhan mitc tang trudng vuot tréi nhat nhd dong gop tir mang ca ré phi, md rong sang thi truong
Brazil va cht dong tich trir ba dau nanh gia ré. Loi nhuan ctia VHC va IDI chti yéu dén tir hoan nhap cac khodn dau tu, chi phi lai vay giam,
hudng loi tur ty gid va mot phan dén tr chi phi dau vao giam.

0 Doanh nghiép xuét kh&u tém: Trong 9T/2025, loi nhuén clia cong ty xuét khau tém dién bién thuén lgi, FMC téng trudng nhd kha ndng thich
tmg linh hoat trudc thué déi tng, trong khi MPC ddy manh s&n xuét c&c sén pham gia tri gia tang,

€ Shinhan Securities Trién vong dau tu nam 2026| 157



Xuat nhap khau| Co héi dau tuw cé phiéu Xuat nhap khau

KQKD Nganh logistics 972025 — Pa s6 tang trudng tot

Két qua kinh doanh ctia mét s6 doanh nghiép l6n trong nganh logistics
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Nguon: Fiinpro, Shinhan Securities Vietnam
0 Doanh nghiép cang bién: Trong 9T/2025, nhém cang bién ghi nhan két qua kinh doanh khdi séc. Néu loai trir khoan thodi vén dét bién, mang
kinh doanh cét 16i ctia GMD udc tinh tang trudng 20% YoY. VSC tang truéng bt phé sau khi mua lai cdng Nam Hai Binh Vi ctia GMD va thodi

vén khoi khodn dau tu ngoai nganh.
0 Doanh nghiép van tai: Nnd hoat dong van tai bién sdi ndi va gia cuéc van tai neo & mirc cao, nhoém van tai bién da dat két qué kinh doanh tich
cuc. HAH con cé sy dong gop tir cac tau méi tir cudi ndm 2023 dén gitta ném 2024, mang lai nguodn thu 6n cho cong ty. Ngoai ra, trong quy 3,

HAH bat tay v6i VSC lap lién doanh dong tau nghin ty.
0 Doanh nghiép kho van: Lgi nhuan TMS tang trudng tét nho ai cong ty lién doanh lién két cai thién
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KQKD Nganh dét may 972025 - Lgi nhuan tang trwdng chiém wu thé

Két qua kinh doanh 9T2025 cia mét s6 doanh nghiép l6n trong nganh Dét may
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Nguon: Fiinpro, Shinhan Securities Vietnam

0 Doanh nghiép may: Trong 9T/2025, doanh nghiép may da phan ghi nhan KQKD tich cuc nhd t&n dung hiéu qua xu hudng chuyén dich don
hang ra khdi Trung Quéc va quan ly chi phi san xudt hiéu qua. MSH md rong bién lgi nhuén mang gia cong nhd dam phan duoc cac don hang
co gia tri gia tdng cao va thu nhap tir khodn dau tu tréi phi€u cai thién. TNG gia tang don hang tir khach hang 6n Decathlon va nhu cau thi
trudng EU 6n dinh. Nguoc lai, TCM chiu tac dong bdi don hang gidm va nha méy chua chay hét cong suét lam cho chi phi gia thanh san phdm
tang.

0 Doanh nghiép soi: Trong 9T/2025, doanh nghiép soi ghi nhan da tang trudng nhd khai thac t6t hon thi trudng noi dia, xuét khau tai chd cho
doanh nghiép FDI. VGT d&y manh kinh doanh cac mét hang cé bién lgi nhuén t6t, don hang ttr thi truong ndi dia gia tang va siét chat chi phi
san xudt. STK va PPH cai thién vé gia ban nhung van chiu ap luc tr 16 ty gié. ADS tang dét bién nhd doanh thu tr mang cho thué bat déng san
khu cong nghiép.
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Bang tong hop cong ty XNK niém yét c6 von hoa vira va lon

Théng tin chung Gia c6 phiéu Chi s6 tai chinh Két qua kinh doanh dv phéng Dinh gia 26F
O A AR A A
(VND) (%) (%) (%) (% YoY) (%Yov)
1 GMD Dichvucéng 27,296 | 64,000 79,100 23.6 37.1 10.7 13.9 5,987 18.5 2,218 16.9 12.5 1.5
2 HAH Dichvucang 10,284 | 60,900 71,400 17.2 24.7 12.0 19.2 5,146 6.2 1,273 03 10.6 2.1
3 VSC Dich vu cang 8,236 22,000 25,500 15.9 15.2 53 8.1 3,608 12.1 700 -0.1 15.9 24
4 VHC Thuy san 12,929 57,600 67,400 17.0 1.9 9.8 12.4 12,707 2.1 1,504 55 11,9 1.5
5 ANV Thay san 7,788 29,250 35,700 22.1 15.0 15.8 21.8 6,906 8.8 1,039 11 8.3 1.8
6 FMC Thay sén 2,367 36,200 40,100 10.8 50 6.6 133 7,458 -6.6 361 13.6 1.8 13
7 MSH Dét may 4,512 40,100 42,600 1.4 12.7 124 22.1 5,406 -3.0 686 3.2 6.3 1.4
8 TCM Dét may 3,159 28,200 31,800 12.8 7.9 6.5 1.0 4,364 9.0 346 13.0 10.4 13
9 TNG Dét may 2,485 19,300 24,000 244 4.5 6.9 18.5 8,505 6.3 386 1.5 7.7 1.2
10 STK Dét may 2,368 16,900 18,196 7.7 13.1 6.0 14.0 1,345 50 76 49.6 7.9 1.5
Téng 61,432 4.5 8,589 8.8

(*) Gia muc tiéu (gia tri hgp ly) trong 12 thang tdi
Nguon: Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 28/11/2025

€ Shinhan Securities Trién vong du tu nam 2026| 160



CTCP May Song Hong (HOSE: MSH)
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Tang trudng cham lai

CTCP May Song Hong (HOSE: MSH) 1& mét trong nhitng doanh nghiép san xudt hang may mac xuét khdu va chan ga géi dém

hang dau Viét Nam. Val kim ngach xuét khdu gan 300 triéu USD/nam, MSH hién dang nam trong top 10 doanh nghiép c6 gia tri

xudt kh&u hang may mac lon nhét Viét Nam. My la thi truong xudt kh&u cht lyc ciia MSH, chiém khodng 80% doanh thu xuét
kh&u vdi khach hang chinh la cac hang thai trang lon nhu Columbia Sportwear, Haddad Brands, G-lll,.. Bén canh d6, MSH con

s& hru tiém luc lon vé nang luc san xuét voi 102 triéu sdn phdm/ndm (chua bao gom nha may Xuéan Truong 11).

Luan diém dautu:

- Trong nam 2026, ching t6i cho rang hoat dong xudt khau tai thi trudng My clia MSH sé tang trudng cham lai. Nguyén nhan
la do tac dong cua thué quan sé chuyén dich sang ndm 2026 va thi trudng can thém thoi gian dé kiém chirng strc mua thuc
t€ cting nhu mirc d6 chdp nhan mat bang gia mai.

- Dong thai, do dac thu la nhom tiéu dung lau bén, san phdm dét may thudng co téc do tiéu thu hang ton kho cham hon céc
mat hang khac nhu thay sén, khién chu ky d&t hang mai kéo dai.

- Trong béi canh ton kho & mic cao va chi phi logistic con bién dong, cac nha nhap khdu My cé xu hudng than trong hon
trong ké& hoach nhéap hang.

Trién vong nam 2026

Téng két 972025, MSH ghi nhan doanh thu thuan dat 4,149 ty VND (+8% YoY), lgi nhuan sau thué dat 468 ty VND (+74% YoY),

hoan thanh lan lugt 75% va 95% k& hoach ca nam. Bac biét Q3/2025 ghi nh&n mitc loi nhuén sau thué theo quy cao nhét trong

lich st hoat dong cua cong ty nhd dam phan duoc cac don hang CMT co gia tri gia tang cao va thu nhap tai chinh tang.

Q4/2025 dugc du bao sé tiép tuc 6n dinh nhd mua cao diém nhap khdu dé chuén bj cho dip & hoi cusi nam.

Chung t6i du phong doanh thu ndm 2026 ctia MSH dat 5,406 ty dong (-3% YoY). Tuy nhién, chung t6i cho rang lgi nhuan sau

thué sé dién bién ngugc chiéu voi doanh thu, du kién dat 686 ty dong, tang nhe 3% YoY nhd: (1) Nang luc kiém soat chi phi san

xudt hiéu qua; (2) Gia nguyén vat liéu dau vao khong bién dong nhiéu va (3) Thu nhap tai chinh tir khodn dau tu tréi phiéu
tiép tuc gia tang.

Rui ro: (1) Rui ro nhu cau tiéu dung hang dét may ctia My sut gidm; (2) Rui ro bién dong gia nguyén vat lieu dau vao; (3) Rui ro

gia ban giam, (4) Rui ro ty gia tang va (5) Rui ro khach hang pha san.

Nam 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 5,521 4,542 5,280 5,574 5,406
LN tir HDKD (ty VND) 359 187 441 612 651
Lgi nhudn rong (ty VND) 338 245 440 664 686
EPS (VND) 4,998 3,260 5,465 5,904 6,095
BPS (VND) 21,452 21,948 23,908 24,214 27,487
OPM (%) 6.5 4.1 8.4 1.0 12.0
NPM (%) 6.1 5.4 8.3 11.9 12.7
ROE (%) 19.6 13.6 21.4 22.8 22.1
PER (x) 57 1.1 9.5 6.6 6.3
PBR (x) 1.4 1.5 1.9 3.9 1.4
EV/EBITDA (x) 4.7 6.7 6.5 4.6 45
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CTCP Dét may — Pau tv — Thwong mai Thanh Cong (HOSE: TCM)

TC )

DET MAY THANH CONG

Giamyctiéu (12théng) VND 31,800
Gia hién tai (28/11/25) VND 28,200
Suét sinh 10i (%) 13%
VNINDEX 1,691
HNXINDEX 260
Vnhoa (ty VND) 3,159
SLCP dang luu hanh (triéu) 112
SLCP tu do giaodich (triéu) 48
52 tuan cao/thdp (VND) 45,045/24,545
KLGD binh quan 90 ngay (triéu CP) 172
GTGDbinhquan 90 ngay (ty VND) 43
Beta (12T) 08
Pre.Lid Sngapore 470
Cédonglon (%) gap
Nguyén Van Nghta 10.0

Bién dong gid 3T 6T 12T
Tuyét dsi (%) -6.2 -10.3 -34.1
Tg d6i voi N- i i i
Index (%) 6.8 36.4 70.2
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Khai thac thi truong CPTPP va néi dia

CTCP Dét may — Bau tu — Thuong mai Thanh Cong (HOSE: TCM) la mot trong nhitng doanh nghiép dét may hang dau Viét Nam

véi chudi san xudt khép kin tir sgi-dét/dan-nhudém-may-phan phdi. Mrc do lién két cac khau trong chudi gia tri @ mitc cao gitp

TCM ty chi dugc ngudn cung sgi va vai, téc do cung tng san phdm & mirc cao va hudng loi truc tiép tir cac uu dai cta hai Hiép

dinh thuong mai tu do CPTPP va EVFTA. Thi trudng Chau A (Han Quéc, Nhat Ban) a thi trudng chu lyc chiém ty trong 1én tdi

hon 40% doanh thu xudt khdu ctia TCM. V6i cong suét thiét k& len dén 35 triéu san phdm/nam, TCM nam trong top nhing
doanh nghiép c6 nang luc sdn xudt hang dét may l&n nhat Viét Nam.

Luan diém dau tu

Trong nam 2026, ching t6i cho rang TCM sé tap trung vao chién lugc da dang héa thi truang, md rong xuét khdu sang Canada

va khai thac tiém nang thj trudng ndi dia.

- Ve thj truong Canada, day la thj trudng ngéach véi strc tiéu thy san phém lon, nhu cau tiéu thu hang may mac tiép tuc
gia tang khi thu nhap clia ngudi dan cai thién va dugc hudng vu dai mién thué trong khi cac déi thu canh tranh khac phai
chiu murc thué cao hon (Trung Quéc - 18%, Bangladesh - 16%).

- Ve thi truang ndi dia, chung toi cho rang véi vi thé [a mot trong s6 it cac doanh nghiép Viét san xudt dugc vai dat tiéu
chuén, mang vai ctia TCM sé dugc hudng lgi khi xu hudng nang cao ty & néi dia hoa tai Viét Nam ngay cang tang. bong
thdi, nha may SY Vina chua hoat dong hét cong suédt sé md ra du dia tdng cong suét trong thai gian t6i, giup TCM déap tng
dugc lugng don hang 16n khi nhu cau vai cai thién.

Du &n bat dong san TC Tower du kién dem lai 2,800 ty dong doanh thu va 1,100 ty dong loi nhu&n cho TCM trong trudng hop

dieu kién thi truong thuan lgi va trién khai dung tién do.

Trién vong nam 2026: Trong 972025, TCM ghi nhan doanh thu thuan dat 2,786 ty dong (-3% YoY), loi nhuan sau thué dat

218 ty dong (-0.4% YoY), hoan thanh lan luot 62% va 78% muc tiéu ca nam. Doanh thu giam do hang ton kho tai cac thj truong

chu lyc ¢ mirc cao va tam ly than trong, uu tién cac don hang nho |é clia khach hang. Lgi nhuan chiu anh hudng béi don hang

gidm va nha may chua chay hét cong suét lam cho chi phi gia thanh s&n phém tang.

Chiing t6i dy phong doanh thu thuan va LNST ctia TCM 2026 1an luot dat 4,364 ty dong (+9% YoY) va 346 ty dong (+13% Yov)

nha (1) M rong thi truang xudt khdu sang cac nudce thudc CPTPP, RCEP; (2) Nhu cau vai trong nudc cai thién, (3) Chubi san

xudt khép kin dem lai lgi thé canh tranh vuot troi.

Rui ro: (1) Rui ro nhu cau sut gidam; (2) Rai ro HDKD cdia khach hang 16n Eland kém kha quan; (3) Rui ro ty gia tang

Nam 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 4,337 3,325 3,810 3,993 4,364
LN tir HDKD (ty VND) 346 185 339 352 406
Lgi nhuan rong (ty VND) 281 134 278 306 346
EPS (VND) 2,898 1,211 2,708 2,713 3,068
BPS (VND) 24,002 21,576 22,177 23,988 25,346
OPM (%) 8.0 5.6 8.9 9 9
NPM (%) 6.5 4.0 7.3 8 8
ROE (%) 12.9 5.6 12.2 1.3 11.0
PER (x) 14.7 259 16.9 1.7 10.4
PBR (x) 2.2 1.9 2.2 1.3 1.3
EV/EBITDA (x) 9.6 11.3 10.3 6.3 5.8
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CTCP Vinh Hoan (HOSE: VHC)

Gi&d myc tiéu (12 thang) 67,400VND
Gia hién tai (28/11/25) 57,600 VND
Suétsinhldi (%) 17%
VNINDEX 1,691
HNXINDEX 260
Vén hoa (ty VND) 12,929
SLCP luu hanh (trieu CP) 224
Ty do giaodich (triéu CP) 124
52-tuan cao/thdp (VND) 75,300/43,750
KLGD binh quan 90 ngay (triéu CP) 1.67
GTGDbinh quan 90 ngay (ty VND) 86
Truong ThiLé Khanh 423
C8donglon(%)
Mitsubishi Corporation 642
Biéndonggia 3T 6T 12M
Tuyétdéi (%) 0.2 12 -194
So véi VNIndex(%) 04 -24.8 -55.6
(VND) (pts)
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Gilr vitng phong do

CTCP Vinh Hoan (HOSE: VHC) la doanh nghiép dan dau nganh xuét khau c4 tra Viét Nam, chiém khoang 14% tng kim ngach xuét khéu cé

tra ca nudc. VHC s htru chudi gia tri khép kin, quy mé s&n xuét 16n va dat chuén nhiéu tiéu chuén quéc té.

Quandiémdautu

- Loi thé chi phi va ngudn cung 6n dinh phat huy t6i da tc dung trong nam 2026, trong béi canh ngudn cung cé tréng toan cau suy gidm

tram trong va gia ca tang cao dang ké do thué ddi img.

- Chién luoc da dang héa thi trudng da cho thay hiéu qua trong 9T/2025 va ky vong cling c6 da md rong trong 2026. Trong d6, EU va

CPTPP du kién ti€p tuc tang trudng manh mé nhd tan dung uu dai FTA, nhu cu thuc phadm gia ré va loi thé dan dau ctia VHC vé chét

luong,

- Co c8u doanh thu da dang gitip VHC tang trudng bén virng va gidm rdi ro phu thudc cé tra, véi mang phu pham va Sa Giang du kién tang

trudng hai chi s6 trong 2026.

Dy phéng 2026

- Trong 9T/2025, VHC ghi nhan doanh thu 9.3 nghin ty dong (-0.2% YoY) va lgi nhuan sau thué tang 39% YoY, hoan thanh 87% k& hoach

loi nhuan theo kich ban cao (1,300 ty dong). Doanh thu gidm nhe so vai ciing ky chti yéu do mang ca tra (1) sut giam manh tai thj trudng

Trung Qudc do canh tranh vai ca ndi dia va (2) so voi mirc nén cao 2024. LNST tang manh nhd hoan nhép du phong dau tu tai chinh, trong

khi loi nhuén c&t 16i tang 22% nhd chi phi dau vao giam.

- Chuing toi du kién bién loi nhuan cua VHC sé dugc md rong vao cudi nam 2025 nho: (1) Gia cé xuét khau tang (udc tinh 10-15%) do budc

vao mua tiéu thu cao diém va gia ca giéng tdng manh vi anh hudng ctia mua bao; trong khi (2) chi phi dau vao dugc gitt 6n dinh nhd kha

nang tur chlingudn cung.

-N&m 2026, chiing t6i du bado mang cé tra duy tri da tang trudng 6n dinh tai cac thi trudng trong diém:

*  Thitruong My: Ca tra tiép tuc phét huy t6i da loi thé gia canh tranh va ngudn cung 6n dinh so véi cac loai cé tréng khac khi (1) C& r6 phi
bi &p mirc thué cao (47% véi Trung Quéc va 50% vai Brazil) tao co hdi cho cé tra thay thé; (2) Ca tuyét Na Uy hién dang co gié cao ky
luc 9.2 USD/kg (+23% YoY) va dur kién sé tiép tuc tang vao nam 2026 do han ngach tiép tuc cét giam.

* Thi trudng EU va CPTPP: hai thi trudng tru cot dugc ky vong tang trudng manh mé nhét nhd tan dung uu dai FTAs, nhu cau thuc phdm
gia ré va loi thé dan dau cua VHC.

- Mang phu phdm va Sa Giang ky vong tang truang hai chir s6 (+15-20% YoY), dong gbp khoang 20% doanh thu, gitip gidm phu thudc vao

bién dong ctia mang cé tra phi lé.

Rui ro: (1) Rao can thuong mai; (2) Canh tranh tur Anbo, Bangladesh; (3) Bién d&i khi hau & dich bénh; (4) Chi phi logistics tang

N&m 2022 2023 2024 2025F 2026F
Doanh thu thuan (ty VND) 13,231 10,033 12,535 12,445 12,707
LN tir HPKD (ty VND) 2,254 969 1,253 1,403 1,521
LNST (ty VND) 2,013 974 1,311 1,425 1,523
EPS (dong) 10,771 4914 5,496 5977 6,387
OPM (%) 17.0 9.7 10 1.3 12
NPM (%) 15.2 9.7 10.5 1.5 12.
ROE (%) 29.6 1.3 14.6 136 12.6
P/E (x) 6.5 153 136 125 1.7
P/B(x) 1.7 17 19 1.7 14
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CTCP Nam Viét (HOSE: ANV)

Gidmuctiéu(12 théng) 35,700VND
Gia hién tai (28/11/25) 29,250 VND
Suétsinhldi (%) 22%
VNINDEX 1,691
HNXINDEX 260
Vénhoa (ty VND) 7,788
SLCP luu hanh (trieu CP) 266
Ty do giaodich (triéu CP) 90
52-tuan cao/thdp (VND) 34,500/12,400
KLGD binh quan 90 ngay (triéuCP) 400
GTGD binh quan 90 ngay (ty VND) 91
Doan Téi 5395
C8donglon(%)
Doan ChiThanh 13
Biéndonggia 3T 6T 12M
Tuyétdéi (%) 45 85.7 634
So véi VNIndex(%) 39 59.7 273
(VND) (pts)
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Tién phong d6n dau xu th&€ méi

CTCP Nam Viét (HOSE: ANV) la doanh nghiép xudt khdu thily san hang dau Viét Nam, vi san phdm chu luc la ca tra. Sau khi ma rong sang
mang c& ro phi tr ndm 2014, ndm 2025 danh déu giai doan bitt pha ctia mang nay, md ra tiém nang téng trudng mdi trong tuong lai.
Quandiém dau tu

- Chudi gia tri khép kin: ANV 1a doanh nghiép duy nhét trong nganh tu chti toan bo chudi gia tri, tr san xuét giéng, ving nudi cong nghé cao,
dén san xuét thitc &n va ché bién xuét khau. Do do, ANV kiém soat t6i da chi phi dau vao, gitp dat mirc bién loi nhuén cao nhét nganh.

- Thi trudng cé r6 phi dat thoi diém chin mudi d€ bl pha, trong khi ANV 1& doanh nghiép tién phong cua Viét Nam véi hon 10 ndm dau tu
cong nghé va hoan thién chudi gia tri. Do d6, ca rd phi ANV co chét luong vuot troi va cong sudt t6i da co thé cung ting dén 45% nhu cau
nhap khau ctia My.

- Mang cé tra duy tri tdng trudng nhd tan dung loi thé gia ré, ngudn cung &n dinh va chién lugc da dang hoa thi trudng d& duoc tién phong
trién khai ttr 2019. Ngoai My, céc thi trudng Brazil, Thai Lan, Nga va ndi dia ctia ANV téng trudng tinh cuc, voi du dia mé rong con rét lon.

Du phong 2026

9T/2025, ANV ghi nhan doanh thu 4,832 ty dong (+36% YoY) va lgi nhuan sau thué 748 ty dong (+167% YoY) - mitc tang trudng ky luc nho:
(i) D&y nhanh xu&t khau cé tra trudc thoi han ap thué déi ing; (i) Tan dung co héi thay thé ngudn cung ca ré phi Trung Qudc do bi ap thué
cao; (jif) Doanh thu tai Brazil tang manh nhd cac thda thuan thuong mai song phuong; va (iv) Gia ba dau nanh giam sau da gidp cat gidm chi
phi thitc an chan nuéi, gop phan md réng bién lgi nhuan gdp dang ké.

Budc sang nam 2026, ANV duoc ky vong duy tri da tang trudng cao nhd ba dong luc chinh:

(1) Loi thé canh tranh vuot trdi nha tién phong trong mang ca ré phi: ANV la doanh nghiép Viét Nam duy nhét d& hoan thién chudi gia tri ca
rd phi va co thé cung ting dén 45% tdng lugng nhap khau cé ré phi trung binh ctia My - vén dang tim ngudn thay thé Trung Qudéc. Dy kién
mang ca ro phi sé dong gop 25-30% doanh thu 2026 va la dong luc tang trudng mdi clia doanh nghiép.

(2) Ngudn cung cé tréng toan cau thiéu hut tram trong khi han ngach ca tuyét Barents c6 kha nang tiép tuc bi c&t gidm 21% trong 2026 (sau
mttc gidm 25% trong 2025), thiiy sdn Nga - Trung Qudc bi cdm van khién nhu cau nhap khau ca tra va ca ro phi tang manh.

(3) Chi phi dau vao tiép tuc giam: nhd ngudn cung ba dau nanh doi dao tir My va Nam My va kha nang tu chu 100% ngudn thic an, chi phi
thirc &n du kién gidm 5-10% trong 2026, gitip bién loi nhuén duy tri da mé rong.

Rui ro: (1) Rao can thuong mai; (2) Bién dong gia nguyén liéu; (3) Quy dinh chét luong; (4) Chi phi logistics tang

Nam 2022 2023 2024 2025F 2026F
Doanh thu thuan (ty VND) 4,897 4,439 4,911 6,350 6,906
LN tr HDKD (ty VND) 863 183 194 1,130 1,205
LNST (ty VND) 674 39 48 936 1,039
EPS (dong) 5,300 293 179 3,511 3,897
OPM (%) 17.6 4.1 40 17.8 174
NPM (%) 138 09 10 14.7 15.0
ROE (%) 234 14 1.7 25.1 21.8
P/E (x) 6.1 1104 180.7 9.2 83
P/B(x) 1,4 1.5 3.1 23 1.8
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CTCP Thyc pham Sao Ta (HOSE: FMC)

@ FIMEX VN Vuot vong vay céc loai thué

AN 07 THE N 63018
e THE PAN GROUP

CTCP Thuc phdm Sao ta (HoSE: FMC) la mét trong nhitng doanh nghiép xuét kh&u tom hang dau Viét Nam khi van luon gilr vimg vi tri trong
top 5 nha xu&t khau tdm lon nhéat Viét Nam. FMC hién tu chti dugc 30% tom nguyén liéu cung véi ving nudi rong 505ha.

Giamyc tiéu (12 thang) 4000VND ~Quandiém dautu
iAol - Ché bién sau gitp FMC duy tri hiéu qua kinh doanh, nang cao gia tri san pham tom xuét khau trén thé gidi, qua do, duy tri dugc thi phan
Gia hién tai (28/11/25) 38,200 VND tai Nhat Ban (thi trudng doi hdi ky thut ché bién ti mi) va My (trudc strc ép tém so ché ctia Ecuador, An Do, Indonesia).
Suéitsinhl (%) 1% - “San xuét xanh” va &p dung cong nghé trong nu6i tém. Ving nudi 200 ha ctia FMC cé chirng nhan ASC (Hoi dong Quén L y Nudi trong
VNINDEX 1,691 thaly san) sé thuan lgi tham nhap thi truong Tay Au. Bén canh do, ap dung cong nghé dé nang ty [& nudi thanh cong va giam gia thanh
HNXINDEX chi phi san xuét, qua dé nang cao strc canh tranh so véi tém ctia Ecuador, An 6.
260 P q g
Vén hoa (ty VND) 2367 - bDa dang hoa thi trudng xudt khdu: nha loi thé viing nudi dat chudn, FMC sé tiép tuc ddy manh céc thi trudng méi nhu Canada, va thi
SLCP luu hanh (triéu CP) 65 trudng Uc
Tudogiaodich (triéu CP) 15 Duphong 2026
52-tuan caofthép (VND) 5020032400 - Trong 9T/2025, doanh thu dat 6,856 ty dong (+23% YoY), lgi nhuan trudc thué dat 251 ty dong (+6.8% YoY). Lai nhuan trudc thué tang
KLGDbinh quéan 90 ngay (triéu CP) 009 khiém t6n so véi da téng doanh thu do chi phi ban hang téng gan gap 2 lan, [én tdi hon 511 ty dong. Trong d6, khodn chi lon nhét la
GTGD binh quan 90 ngay (ty VND) 2 thué d6i img gan 193 ty dong - khoan phat sinh mai trong nam nay. San lugng tom thanh pham dat 19,554 tan (+18% YoY), gia ban udc
CTCPTap doan PAN 3775 tinh tang (+10% YoY), dong luc cht yéu dén tir nhu cau 6n dinh ctia My, Nhat Ban va su gia téng don hang cac thi truong khu vuc
C8dénglon (%) o - Chung t6i luu y mitc thué CBPG so bo ctia dot ra soat [an thir 19 1a 35.29%. Néu mirc thué nay dudgc gitt nguyén, FMC sé khong duoc
CTCP Chan nuoi CP VigtNam 249 hoan nhap khoan thué 42 ty dong va udc tinh sé phai nop thém 300 ty dong. Digu nay sé anh huding tiéu cuc dén loi nhuén ctia cong
Biéndonggia 3T 6T 12M ty- ,
Tuyetddico 26 47 26 Nam 2026, tinh hinh nganh tém du kién sé chiing lai, phu thudc nhidu vao két qua clia dot ra soat thué chéng ban pha gia (AD) sdp toi.
v > ’ ’ ' Néu mtrc thué AD dugc cong bé la cao, cac doanh nghiép sé phai déi mat vdi viéc bj truy thu thué€ AD cho céac 6 hang xuét khu trong
So véi VNIndex(%) -32 -308 -5838 nam 2023 va, khi xuét khau sang My sau ngay 9/12/2025, ho budc phai dong mét khoan ky quy bang dtiing mirc thué AD do.
- Rui ro: (1) Rai ro canh tranh, (2) Rai ro dich bénh, diéu kién thai tiét khdng thuan loi cho nudi tréng, (3) Rui ro ngudn nguyén liéu dau vao,
(VND) (pts) (4) Rui ro chi phi van chuyén tang cao
70,000 - [ 2,000
60,000 600 N&m 2022 2023 2024 2025F 2026F
50,000 - Th, Mo Ao 0 Doanh thu thun (ty VND) 5,702 5,087 6,913 7,982 7,458
40,000 1 W ‘ 7 LNt HBKD (ty VND) 307 292 363 233 229
30,000 1 800 LNST (ty VND) 321 302 423 317 361
fﬁﬂﬁﬂ : wo  EPS(dong) 4,605 4,221 4,675 3511 3989
o . OPM (%) 54 57 53 29 31
M20 MR 122 123 14 1025 NPM (%) 56 59 6.1 40 48
ROE (%) 15.7 139 17.1 1.1 108
FMC VN EQUITY VNFIndex PIE(X) 7.0 7.6 88 12.6 1.1
P/B () 10 09 12 12 10
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CTCP Gemadept (HOSE: GMD)

D N&n tang virmg chéc

CTCP Gemadept la mét trong nhimng cong ty logistic hang dau Viét Nam, c6 mang lugi Cang va Logistics, hé théng hién dai bac
nhé&t. Cac hoat dong kinh doanh chinh: Khai thac cang; Logistic. Gemadept s hitu téng cong 7 cang bién véi cong sudt hang nam

Giamuc tiéu (12 thang) 79,J00VND [én dé'n'S triéu TEUs va 5 triéu t&n hang roi.
Quan diém dau tu
Gia hien tai (28/11/25) 64000VND - | ¢i nhuan cét 16i tiép tuc tang truong nha gia dich vu cang ki vong duy tri da tang tir 5-8%/nam va san luong tang. Ngoai ra,
Suéitsinh(i (%) 24% Gemalink dang lién tuc ki két hgp tac véi cac hang tau, bd sung thém nhiéu tuyén tau méi va da dang héa thi truong nhu chau
VNINDEX 1,691 AU, chau Phi, Canada,...
HNXINDEX 260 - Du an giai doan 3 clia cang Nam Binh Vi chinh thirc khai thac tir quy 4/2025 va Gemalink 2A du kién sé b6 sung cong suat tur
Vén hoa (ty VND) 27,29 2027, qua do gilip nang cong suét tang lan luot 10% va 24% so voi hién tai. Giai doan 3 con c6 khu vuc danh cho hang siéu
SLCP luu hanh (trieu CP) 426 trudng, siéu trong, tao ra loi thé dac biét cho GMD & khu Hai Phong, Ngoai ra, cang Nam Binh VT ndm trong quy hoach khu
Tudogiao dich (riéuCP) 391 thuong mai tu do Hai Phong, md ra nhiéu tiém nang trong thai gian toi
52-tuan caofthdp (VD) 74500/42200 ~ D&y nhanh cac du an bién trong diém dé chuén bi cho giai doan tang trudng sap tdi. Ban lanh dao cho biét k& hoach 5 nam td,
KLGD binh quan 90 ngay (trieu CP) 293 GMD sé duy tri mirc tang t,ruéng lqi\nhuén kép t&i thi€u nhu giai doan 2021-2025 voi dur &n cang nudc sau la chia khda trong
GTGD binh quan 90ngay (ty VND) 171 thdi gian ti. Cong ty 1én k& hoach dau tu vao cac dy an trong diém quéc gia nhu cang nudc sau Cai Mép Ha, Nam Do Son, Lién
Chiéu,... va sé tinh toan mirc do hiéu qua theo timg du an.
VIIFUNDIILP 1381
C6 donglon (%) Du phong 2026
SS) Consuiting VN 717~ Trong 9T/2025, i nhuan trudc thué c6t 61 tang trudng 30% Yo, san lugng udc tinh tang 32% YoY trong bdi canh xuét nhap
Biéndonggi 3T 6T 1M k.hé’u s‘éi fféng. Két qua kinh doanh quy 4 dugc ky vong sé dat & mic t6t nhd vao mua cao diém tiéu thy hang hoa dip 1é gidng
sinh va tét.
Tuyétdéi (%) =71 5.1 -1 . A, Y i N . , N , - T . R
- Nam 2026, két qua kinh doanh ctia GMD dudc ky vong sé tang trudng nhd vao 1) cac tuyén dich vu quéc t€ méi tai Gemalink va
So i VNIndex(%) 7.7 -209 -37.2 ddy manh cac tuyén noi A, (2) khai thac dugc it nhat 50% cong sudt clia giai doan 3 cang Nam Dinh Vi va (3) viéc thoai vén
khéi méng cao su sé hoan tét
Soon - Vi Rairo: (1) Rairotinh hinh kinh t€ the gics va (2) Sttc mua suy giam.
70,000 -\5[ o Nam 2022 2023 2024 2025F 2026F
60,000 1 m ,;!/ ~ Doanh thuthuan (ty VND) 3916 3,846 4,832 5,054 5,987
w00 [ INtHBKD () VND) 1104 116 1,345 1,357 1,559
30,000 4 g0 LNST(ty VND) 1,157 1,061 1,594 1,89 2,218
20,000 /"W | EPSEonE) 3,054 2,366 3483 4715 5,450
10,000 A OPM (%) 282 29.0 278 26.8 260
01 120 121 1122 128 124 1125 ' NPM (%) 254 276 22 375 371
ROE (%) 15.0 10.1 10.7 133 139
GMD VN EQUITY VNI Index P/E (X) 20.6 26.6 22.7 144 125
P/B(X) 26 22 2.6 17 15
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CTCP Van tai va Xép do Hai An (HOSE: HAH)

=58 Pau tu cho tuong lai
CTCP Van tai va Xép da Hai An la mét trong nhitng doanh nghiép van tai bién hang dau Viét Nam. Hai An la mét trong s6 it cong ty co
chudi gia tri hoan chinh trong nganh van tai bién. Hai An cung cép dich vu day du mang van tai bién bao gom cac dich vu van tai hang hoa
(cho céc tuyén Bac Nam va cac tuyén hang hai qudc té), dai ly hang hai (hop tac vai cac hang tau quéc t& trong viéc cung cép dich vy van

Giadmyctiéu(12 théng) 71,400VND tai), dich vu cang bién (cung cép dich vu cang nhu dén tau, béc d& hang hoa), dich vy kho bai va dich vu logistic. Chudi gia tri hoan chinh
Gia hién tai (28/11/25) 60900 VND gitp Hai An hoat dong hiéu qua, gop phan téi uu hoa chi phi.
e ' Quan diém dautu
Suétsinhldi (%) 17%
VNINDEX 1go1 ~ Mdrong doi tau giup gia tang cong suét. Trong thang 10/2025, HAH da nhan thém 1 tau méi véi cong suat 1,100 TEU, nang doi tau len
HNXINDEX '260 18 chiéc vdi téng strc chira 29,300 TEU (+4% cong suét so voi hién tai).
Vén hoa (ty VND) 10284 ~ VSChop tac HAH thanh 1ap lién doanh Hai An Green Shipping Line, trong d6 HAH gbp vén 40%, dau tu dong mdi cac tau van tai cd
SLCP I hanh (tieu CP) 169 16N, trudc mét L& 02 tau container ¢ tai trong 7,000 TEU, tuong duong khoadng 4,700 ty dong: Thai gian ban giao tau theo k& hoach a
e ngay 30/06/2028 va 30/09/2028. bay dugc xem & budc di chién luge nham mé rong doi tau, hudng tdi tau trong tai lon, phuc vu tuyén
Tudo giaodich triéu CP) 127 tau di dai nhu chau Au, chau My
52-tun caokhap (VND) 60,231/34,654 ' Yoo o
KLGD binh quan 90 ngay (trieu CP) 331 - Thitruong thué tau dinh han du bdo van duy tri & mitc t6t bat chép gia cudc giao ngay gidm trong 2026. Theo dur béo tir Drewry, cong
GTGDbinhquan 90ngay ty VND) 140 ty ’[LAJ’ van hang hai PJar]g d.aAu, cho rang d ieu nay sé juep dién fcro.r,\g nam td, nhung ~Sal..I’CTO Se co mét su dieu chinh. Drewry dur bao gia
thué tau dinh han sé cai thién gia tang so vai cung ky trong khi gia cudc giao ngay sé giam khoang 16%.
CTCPBau tur va Van tai Hai Ha 15.7
C8donglon (%) Du ph6ng 2026
CTCP Container ViétNam 126~ Trong 912025, véi sy s6i dong clia nhu cau thuong mai, HAH da dat doanh thu 3,791 ty dong (+36.3% YoY), lgi nhuén sau thué dat
Bién donggié 3T 6T 12M 1,040 ty dong (+130% YoY).
Tuyetddi (%) 63 17 g6 ~ Chungtoi gitr quan dié’m tich cyc cho tinh hinh kinh doanh ctia HAH trong quy 4/2025 va nam 2026 nhd vao (1) cac hop dong thué tau
' da ky két voi murc gia tét trong ndm 2024 cung véi viéc bd sung 2 tau méi trong 2025, (2) gia cudic thué dinh han dugc du bdo duy tri &
So v6i VNIndex(%) 57 =217 300 muct6t va (3) sy hop tac véi VSC gitip HAH tiép can va khai thac hiéu qua cd sd ha tang cang lon clia VSC, qua do giap tang san lugng
khai thac.
Soomn - e Rairox(1)Rai ro tinh hinh kinh t& thé gidi, (2) Strc mua suy gidm va (3) Chi phi nhien ligu tang,
70,000 ~ [ 1600 N&m 2022 2023 2024 2025F 2026F
o | I Doanhthu thuan &y VND) 3,206 2613 3,844 4,847 5,146
10000 - 1200 LN tir HKD (ty VND) 1,308 447 807 1,583 1,588
30,000 1 800 LNST(ty VND) 1,041 358 637 1,269 1,273
20,000 - 0o EPS (dong) 11,699 3,648 4,727 6,683 6,702
10000 7 OPM (%) 408 17.1 210 327 309
0 : : : : w0 0
120 11 122 13 14 125 NPM (%) 325 137 166 26.2 24.7
ROE (%) 36.1 1.2 158 244 19.2
HAH VN EQUITY NI Index P/E (x) 42 136 1.7 10.7 106
P/B(x) 15 20 2.1 2.8 2.1
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Nganh Céng nghé - Vuot qua trd ngai

1. Cap nhat xu huéng CNTT toan cau

Trong ndm 2025, trung tam dit liéu va thiét bi CNTT phuc hoi t6t hon so véi méng phan mém
va dich vu CNTT. Gartner ky vong tang trudng chi tiéu toan cau dat mic 10% va 9.8% cho
2025 va 2026

2. Nganh CNTT & Viét Nam

Téng doanh thu ctia nganh ICT vao ndam 2025 udc dat 160 ty USD (+11.4% YoY). Tang
truéng ky vong duy tri khi Chinh phti xac dinh CNTT la mét trong nhitng nganh kinh té trong
diém quéc gia.

Thi trudng ICT Viét Nam duoc Mordor Intelligence va IMARC du bao sé tang 10-14% cho giai
doan 2025-2030.

3. C6 phiéu tiéu biéu nganh CNTT

FPT
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Nganh cong nghé| Cap nhat xu huwéng CNTT toan cau

Xu hudng chi tiéu cho CNTT toan cau dugc du bao tang trudng tét cho giai doan 2026-2027

Chi tiéu toan cau cho CNTT giai doan 2025-2026 (Triéu USD)

Chitiéu2024 | 2024 Tangtruong (%) | Chitieu2025F | 2025F Tangtrudng (%) | Chitieu 2026F | 2026F Tang truong (%)
Trung tam dir lieu 333,372 40.3 489,451 46.8 582,446 19
Thiét bj CNTT 720,681 46 783,157 8.4 836,275 6.8
Phan mem 1,114,604 11.9 1,244,308 11.9 1,433,037 15.2
Dich vu CNTT 1,614 756 48 1,719,340 6.5 1,869,269 8.7
Dich vu Théng tin lién lac 1,256,287 2.2 1,304,165 3.8 1,363,058 4.5
Téng chi tidu 5,039,699 7.4 5,540,421 10 6,084,085 9.8

Nguon: Gartner (10/2025), Shinhan Securities Vietnam

* Gartner da c6 mét [an cat gidm du phong tang trudng chi tiéu CNTT vao gitra nam 2025 do nhitng lo ngai vé tac dong tir thué quan. Tuy vay,
Gartner da thay nhu cau kha quan hon vao Q3 va ky vong chi tiéu cho CNTT s& manh hon vao cudi nam. Gartner ky vong tang trudng chi
tiéu toan cau dat mc 10% va 9.8% cho 2025 va 2026

* Trong nam 2025, trung tam dir liéu phuc va thiét bi CNTT phuc hdi t6t hon so véi mang phan mém va dich vu CNTT. Thiét bi h6 trg Al va nhu
cau smartphone manh sé déy chi tiéu thiét bi toan cau lén 783 ty USD nam 2025, trong khi dau tu ha tang Al ti€p tuc tdng du ngudn cung

may chti con han ché.

* Dich vy cong nghé ky vong téng trudng 8.7% ( tang t6c so vi mitc tang trudng 6.5% nam 2025) - Mang kinh doanh chu dao ctia FPT
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Nganh cong nghé| Cap nhat xu huwéng CNTT toan cau

Chuyén doi s6 tiép tuc dong vai tro tru cot véi GenAl la dong luc tang truedng quan trong

Chi tiéu toan cau cho hoat dong DX (ty USD)

Chi tiéu cho nganh CNTT (IT) trén toan cau (nghin ty USD)

7,000 -~ CAGR=7‘5% - 20% 5,000 -~ - 40%
6,000 5,540 - 30%
L 16% 4000 A 1050, %990
>/040 166% 183% 77 % 16.3% 200% 3400
5,000 - 4582 4,721 4,898 6.6% 16.2% 16.3% ) L 20%
10.7% 3,000 14508
4000 3,949 3,994 1 - 12% 3,000 4 "z E § 10%
e N | 2,390 2,500 ’
2,150
2,000 !
i 7.4% : L 0%
3,000 - 8% 2,000 - 1690 1,850 0%
1,450
2,000 - 3.89% - -10%
000 2.4% 28% - 4% 1,000 -
1, g . L 20%
0.9% -22.6%
- T T T T T T T ~ O% - T T T T T T ‘30%
2019 2020 2021 2022 2023 2024 2025F 2026F 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F
Ngudn: Gartner (10/2024), Shinhan Securities Vietnam Ngudn: IDC (2024), Shinhan Securities Vietnam

* Muc tang chi tiéu nganh CNTT giai doan 2019-2024 dat mic 7.2%/nam. Chi tiéu cong nghé thong tin 2026 dugc Gartner du bao tang trudng
9.8%. Su phuc hdi sé xudt hién & mang phan mém, dich vu cong nghé théng tin; trong khi mang trung tam dtr liéu ti€p tuc dong vai trd dan dat
tang trudng trong nam toi.

* Xu huéng Chuyén déi s (DX) van sé duoc duy tri dac biét. Cac khodn dau tu chuyén déi s6 tiép tuc gir vai tro tru cét, thic déy nhieu cong
nghé tir thiét bi ca nhan, két ndi, IoT dén dién toan dam may va Al. IDC cho biét GenAl hién la dong luc tang truéng manh nhat, voi CAGR gép
bén [an téc do chung cua thi trudng sé hoa. Biéu nay cho thady du c6 su bung né clia cac cong nghé mdi, chuyén déi s6 van 1a dinh huéng
chién lugc cét 16i cho doanh nghiép trong viéc téi c&u tric moé hinh van hanh va kinh doanh. IDC (International Data Corp.) ky vong chi tiéu DX
toan cau seé dat 3.9 nghin ty USD vao ndm 2027, tuong Ung mirc CAGR 16.1% giai doan 2023-2027. D6i véi thi trudng EMEA (Europe, Middle
East, and Africa), chi tiéu cho DX dugc du phong dat 1,201 ty d6 vao nam 2028, tuong tiing véi CAGR 15.8% cho giai doan 2024-2028
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Nganh cong nghé| Cap nhat nganh CNTT & Viét Nam

Tang trwdng cham lai ngan han, xu hwéng dai han kha quan

Doanh thu mang dich vu CNTT cta FPT (ty dong)

Doanh thu nganh ICT Viét Nam (ty USD)

60,000 35% 180 -
30% 160.0
50,000 ] .
25% 160 1362 1480 142.0 1020 %
40,000 / 0% 0] 1par : /
30,000 » = 15% 420 - /
r~ 10% /
20,000 N s 100 /
10,000 0% 80 -
|
2020 2021 2022 2023 2024 2025F  2026F /
40 - /
Doanh thu dich vu céng nghé - Noi dia 20 - /
mmmm Doanh thu dich vy cong nghé - Nwéce ngoai 0 . . . . . %
=@ Tang truedng (YoY) - nwéce ngoai 2020 2021 2022 2023 2024 2025F
Tang truong (YoY) - néi dia 2020 ®2021 m2022 w2023 m2024 % 2025F
Ngudn: Shinhan Securities Vietnam téng hop Ngudn:Bo Thong tin va Truyén thong, Shinhan Securities Vietnam

*  Thitruong ICT Viét Nam dugc Mordor Intelligence va IMARC du béo sé tang 10-14% cho giai doan 2025-2030.

«  Viét Nam c¢ dinh hudng sé tang gié tri noi dia hoa lén 50% (hién chi khoang 32%) vao 2030. CNTT Viét Nam muyc tiéu gidm bét vai tro
chi don thuan la don vi gia cong, von co gia tri gia tang thap cung chi phiré.

*  Muc tiéu phti song 5G toan quéc, chuén bi nén tang cho 6G va dau tw manh trung tdm dir liéu, dién toadn dam may.

« Ve nhan sy, Viét Nam sé theo D& &n dao tao ngudn nhan luc phuc vu phét trién cong nghé cao giai doan 2025 - 2035 va dinh hudng
t6i ndm 2045. Chinh phti ngoai ra cting d&y manh chuyén déi s6 quéc gia, hoan thién co s¢ dir liéu qudc gia.

*  T6ng doanh thu ctia nganh ICT vao ndm 2025 udc dat 160 ty USD (+11.4% YoY). Tang trudng ky vong duy tri khi Chinh phtl x&c dinh
CNTT la mét trong nhimg nganh kinh té trong diém quéc gia.
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CTCP FPT (HSX: FPT)

Nhirng diu hiéu tich cwc quay lai tir cac dw an ky méi

E ﬂ Luan diém dau tu
® Cong ty C8 phan FPT (HSX: FPT) la doanh nghiép hang dau vé céng nghé & Viét Nam voi ba mang kinh doanh chinh: Cong nghé; Vién

. n , thong; Gido duc. FPT dong vai tro tru cot vé cong nghé va tu van chuyén déi s6 cho nhiéu doanh nghiép trong nudc va qudc té. Vi nang
Gid myctiéu (12 thang) VND117,254 lyc cong nghé manh mé, strc khoe tai chinh &n dinh, va chinh sach ¢8 tlrc déu dan gitp FPT khong chi la cong ty cong nghé hang dau Viét
Gia hién tai (28/11/2025) VND 96,100 Nam ma con la khoan dau tu xtng dang ndm gir trong dai han.

Cap nhat KQKD 9T2025: Doanh thu thuan va LNTT lan luot dat 56,404 ty dong (+19.5% YoY) va 10,239 ty dong (+19.8 YoY), hoan thanh

Sudt sinh 101 (%) 22:1% 91 29 va 94.2% muc tiéu nam 2024. Cu thé:

VNINDEX 1690 Méng cong nghé: Doanh thu dat 30,949 ty dong (+11% YoY), dong gbp 62% doanh thu hgp nhét. Trong do, doanh thu tir thi trudng nudc
PEthi truong 139 ngoai dat 25,574 ty dong (+12.8% YoY); thj trudng trong nudc ghi nhan 5,376 ty dong (+1.5% YoY).

Vén hoa (ty VND) 163877 * Nudc ngoai: FPT da ghi nhan su phuc hdi tét tir cac hgp dong ky méi trong Q3/2025 (tang 14% YoY, céi thién manh so véi mic tang chi
SLCP dang lutu hanh (triu) 1,704 5% vao Q2/2025). Thi trudng Nhat Ban tiép tuc la thi trudng dan dat tang trudng cho FPT trong nam 2025.

SLCP tiy do giao dich (trieu) 1524 * NOi dia: FPT ghi nhan tin hiéu tich cuc tu cac co quan nha nudc trong Q3/2025 va ky vong hudng |gi tu viéc sap nhap don vi hanh chinh.

135652/ COng ty du kién chét thém hop dong méi va dat muc tiéu tang trudng doanh thu hai chir s6 cho mang noi dia nay trong 2026.

52tuan caofthap (VND) 85043 ~ Mang vién thong: Doanh thu ghi nhan 14,287 ty dong (+12% YoY), chiém 29% doanh thu hop nhét. FPT ky vong mang vién thong sé tang
KLGD binh quan 90 ngay (triéu CP) 1015 trudng khodng 10% YoY trong ném 2026, chtl yéu nhd mang Internet bang réng tiép tuc mé rong thi phan. Trung tam di liéu HCMO?2 tai
GTGD binh quan 90 ngay (ty VND) 957 Khu Cong nghé cao TP.HCM da hoan t&t van hanh giai doan 1; giai doan 2 duqilén ké hoach khai thac tir Quy 2/2026
Beta (127) 0g ~Méng gigo duc, dau tu, khac: Doanh thu dat 5,534 ty dong (+14.1% YoY). Tuyén sinh m&i ndm 2025 nhin chung di ngang so vdi cung ky,
trong do6 khai dai hoc va hé dao tao nghé hau nhu gitr nguyén, con khdi phd thong lién cdp ghi nhan mitc tang nhe.
TruongGia Binh 6.99 Trién vong n&m 2025-2026: Ching t6i du phong doanh thu FPT cho 2025 téng trudng ¢ mic 9.4% (va phuc hdi v& mirc 15% cho 2026),
C6donglon (%) th&p hon du bao do nhu cau yéu tir mang dich vu cong ngheé.
scc 575 biéu tich cuc, ching t6i nhan thay cac hop dong ky mdéi ctia FPT da xuét hién trd lai vai cac hgp dong lén nhu hgp dong ky luc 250 triéu
Bién donggié 3T 6T 12T USD vai tap doan nang luong Chau A va 100 trieu usD v&i cong ty My. Do vay chung t6i gia dinh tang trudng doanh thu mang dich vu
o 70 53 955 CNTT sé quay vé mitc 18% cho 2026. Mang vién thong van cho thdy mitc tdng trudng déu dan nhd dich vu internet bang théng rong va
Tuyétdsi (%) quang céo, chiing téi dang gia dinh mirc tang trudng trén 10% cho 2025-2026. Chung t6i gia dinh doanh thu mang gido duc 2026 sé di
Tg d6i voi VN-Index (%) -114 -350 -629 ngang.
Trong b&i canh mang dich vu CNTT suy giam trong 2025, lgi nhuan tap doan van dugc dam bao nhd mang vién thong va gido duc. Ching
2,000 - 140000 tOi du bdo tang trudng LNTT 2025 ctia FPT 6 mlc 16%, va duy tri mitc tdng trudng loi nhuén 2026 ¢ mirc 20% (nhung sé c6 su dong gop
1,800 [ 120000 Nhiéu hon t&r mang dich vu CNTT)
1238 M 1001000 Rui ro: (1) Rui ro nhu cadu mang dich vu CNTT phuc hdi cham; (2) Rui ro tir cong nghé Al c6 thé lam giam gié binh quan d&u thau du an qua
1:200 i L 50000 do6 anh hudng lén bién lgi nhuén ctia FPT; (3) Su thay d&i vé co cdu sa hiru tai FPT Telecom va chién luge kinh doanh mdi
1,000 4 ' Nam 2022 2023 2024 2025F 2026F
800 1 [ 80000 Boanh thu (ty VND) 44,401 52,618 62,849 68,755 79,058
ol £ 40000 LN tur HDKD (ty VND) 7,589 9,112 11,025 13,003 15,600
200 | L 20000 Logi nhuan rong (ty VND) 6,491 7,788 9,427 11,074 13,264
0 : : : 0 GPM (%) 39.0 38.6 37.7 373 37.7
1212024 03/2025  06/2025  09/2025  12/2025 NPM (%) 14.7 14.8 15.0 16.1 16.8
ROE (%) 27.8 28.2 28.7 28.1 29.2
VNndex - —==FPTVNEQUITY Tang trudng doanh thu (%) 234 19.6 19.4 9.4 15.0
Tang trudng lgi nhuén (%) 21.3 20.0 21.0 17.5 19.8

€9 Shinhan Securities

Trién vong dau tu nam 2026| 173

Nguon: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam



S

Shinhan

Securities

Nganh Ban lé
Xu huwdng hién dai héa

Thao Nguyén
(84-28) 6299-8004
P< thao.np@shinhan.com



S

Shinhan

Securities

Nganh Ban 1é — Xu huéng hién dai héa

1. Cap nhat Nganh ban lé trong 9T2025

N&m 2025, nganh ban (& Viét Nam van duy tri mlc tang trudng én dinh so v&i nam
2024. Lay k& 9 thang ndm 2025, doanh thu ban & hang hoa va dich vu theo gia
hién hanh dat 5,176 nghin ty dong (+9.5% YoY). Néu loai trr yéu té gia, mic tang
thuc t€ uvdc khoadng 7.2%.

2. Trién vong nganh ban lé Viét Nam nam 2026
Tang trudng nganh ban lé ky vong dat 12%YoY cho ca nam 2026 nhd vao:
(1) Ky vong tang trudng tich cuc ctia nén kinh té

(2) Sy tang cudng hién dién clia ban & hién dai cing vdi su phét trién clia thuong
mai dién tu

(3) Niém tin tiéu dung dugc ciing ¢6 nhd thu nhap téng va chinh sach ho tro
3. Co hoi dau tv ¢ phiéu Ban lé:

MWG va FRT
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Nganh ban 1&| Cap nhat Nganh ban lé trong 972025

Thi trwong tiéu dung va ban 1é phuc héi manh

!‘)’o(aig: ;*nu ban 1 va dich vy & Vit Nam theo gia hién hanh (nghin Ty trong doanh thu cac mang dong gép nganh ban 1é 972025

Téng ban lé hang hoa va dich vu —@—Tang trwdng YoY
10,000 - - 30%
1800, L 25% = Ban lé hang hoa
. 0
8,000 - +9.5%  20%
5000 4 Yoy [ 15% Dich vu lwu trd, an udng
, o [ 10%
= 5%
4,000 00/" Du lich I hanh
r 0
2,000 - r 5%
10.8% L -10% DiCh Vu khac
0 T T T T T T T '1 5%
2018 2019 2020 2021 2022 2023 2024 972025
Nguodn:GSO, Shinhan Securities Vietnam Nguon:GSO, Shinhan Securities Vietnam

* Ly k& 9 thang dau nam 2025, Viét Nam ghi nhan doanh thu ban & hang hoda va dich vu theo gia hién hanh dat 5,194 nghin ty dong,
tang 9.5% so va&i cung ky, ghi nhan tang déu & cac nhém nganh. Néu loai trir yéu té gia, mic tang thuc té udc khodng 7.2%.

* Doanh thu ban & hang hoa: Doanh thu ban & hang hoa dat 3,947 nghin ty dong, tang 8.3% YoY, cho thay su phuc hoi clia tiéu dung noi
dia

* Doanh thu dich vu luu trd va &n uéng dat 624.4 nghin ty dong, tang 14.8% YoY. Nhém dich vu nay dang hudng loi manh tur tin hiéu phuc

hoi du lich quéc té va nhu cau tiéu dung néi dia s6i dong.
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Doanh thu ban lé hang héa duy tri tich cuc

Doanh thu ban 1é hang héa thang 9 cia cac nam (nghin ty dong)
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Ban Ié hang hoa
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8% .°
( ]
1%
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Téng ban [é va dich vy @ Téc dé tang trwdng Ban |é hang hda YoY

Doanh thu ban & lay ké 9 thang & cac nam (nghin ty dong)
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972021 9T2022 972023 9T2024 972025

Ban lé hang hoa

Téng ban Ié va dich vy

® Tang trudng Ban |é hang hda YoY

Nguon:GSO, Shinhan Securities Vietnam

Nguon: GSO, Shinhan Securities Vietnam

Doanh thu Ban & hang héa T9/2025 dat 455 nghin ty dong (+10.4% YoY), Lty k& 972025, doanh thu ban lé hang hoa ghi nhan dat

3,947 nghin ty dong (+8.3% YoY), dong gép 76.3% téng doanh thu ban lé hang hda va dich vu.

Du d6i mat véi nhiéu bién dong kinh t€ trong nudéc va thé gidi trong nam 2025, nganh ban lé van duy tri dugc da tang trudng tét so voi

nam 2024. Sy tang trudng 6n dinh nay duoc cling cé bdi cic chinh sach kich cau, n6i bat |a viéc gia han chinh s&ch gidm thué VAT 2%

dén hét ném 2026 va md rong ap dung sang cac linh vuc nhu van tai, logistics, cung dich vu cong nghé thong tin.
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Doanh thu lvu tru, an uéng, lir hanh but pha

g (nghin ty dong) (¥)

Doanh thu =@®==Tang truwdng YoY
1,200 A - 60%
45.4%
1,000 A L 409
800
- 20%
579 % '
600 1 510 12.9%
f1agpe [ 0%
400 - ,
-13.0% YoV
L 909
200 - 20%
0 -40%
2020 2021 2022 2023 2024 972025

(*) bao gém doanh thu dich vu lwu trii (khéch san, resort, villa, can hé dich vu, homestay,...) va dich vu &n uéng (nha
hang, quan &n, cac cdra hang dn uéng nhé Ié,...)

Doanh thu tir Du lich lir hanh (nghin ty déng

Doanh thu =—=@=Tang trudng YoY
100 - - 400%
80 1 275.8% o [ 300%
60 - 54 Hosd | 200%
0 YoY
40 A [19.6% - 100%
°
20 A - 0%
0 -100%
2020 2021 2022 2023 2024 972025

(**) chi bao gém doanh thu djch vu cia céc cong ty du lich It hanh (van chuyén, tham quan, hoat déng tour) khéng bao
goém cac khodn chi tiéu ngoai dich vy Ir hanh (&n uéng, mua sém, logistics, cac dich vu gidi tri khéc,...)

Nguon:GSO, Shinhan Securities Vietnam

Nguon:GSO, Shinhan Securities Vietnam

«  Téng doanh thu dich vu luu tra va &n udng 9T/2025 dat 624 nghin ty dong (+14.8% YoY). Doanh thu du lich | hanh ghi nhéan dat 70

nghin ty dong (+19.8% YoY).

«  Nho trién khai hiéu qué nhiéu chuong trinh kich cau va da dang hoa san phdm du lich d&p tng thi hi€u ngudi tiéu dung, nganh du lich

Viét Nam da dat dugc nhitng két qué an tuong. Cu thé, 9 thang dau nam 2025, Viét Nam da& don hon 15.4 triéu luot khach quéc té, tang

trudng 21.5% so véi cung ky nam trudc. Da tang trudng nay ky vong sé duoc tiép tuc cing cd trong nhitng thang cudi ndm nhd vao

mua du lich cao diém cuing hang loat su kién va & hoi.
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Kinh té tang trwdng kéo theo tiéu dung gia tang

Tang truéng GDP va doanh thu ban lé Viét Nam Tang trwdng GDP binh quan dau ngudi va ty 1é CPI
Téng trwdng GDP e Tang trudng thu nhap binh quén trén dau nguai (YoY)
5% - = T2ng truréing doanh thu Ban I& hang héa theo gia hién hanh 20% - Ty 1& fam phat (CP1)
20% A
17,3% 15%
15% -
12.0% 10.6%
96% ,.e* 0
10% A 8.3% /0 10% - 5.0% 8.0%
eteet 72% 7.2% o
10.0% o o 71%
5% - 71% 8.0% S
5%
» 2.5%
0 15 0
\/ ooy, 35 35% o 35% — 3% 3% 36% 34% 3.6%
-5% - 4.5% 0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F
Ngudn: World Bank, GSO, Shinhan Securities Vietnam Ngudn: World Bank, IMF, GSO, Shinhan Securities Vietnam

* Viét Nam ddt muc tiéu t6c do tang trudng GDP dat 10% va GDP binh quan dau ngudi dat 5,400 -5,500 USD cho ndm 2026. Tang l&p
trung luu tang nhanh, ty 1& do thi hda ngay cang cao da tao nén tang vimg chéc cho tang trudng nganh ban Lé.

* Cé&c bién phép thuc dédy tang trudng bén vimg, dai han: (i) Thuc day tang trudng tin dung; (i) Tiép tuc gidm 2% thué VAT dén hét nam
2026; (iii) Duy tri tang luong t6i thiéu viing méi nam; (iv) Phat trién co s& ha tang (da hoan thién va dua vao hoat déng nha ga T3 Tan Son
Nhat ti€p tuc phat trién tuyén Metro & Ha Noi va TP. HCM; ddy nhanh tién d6 du &n séan bay Long Thanh, hoan thanh trong ndm 2026;
thong qua chu truong dau tu du an dudng sat téc do cao Bac-Nam). Day sé la cac chét xuc tac gitp nganh ban lé va nén kinh té Viét

Nam tiép tuc tang trudng bén vitng & nhitng ndm toi.
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Ban lé hién dai tang cwong hién dién

Doanh thu thi trwong ban 1é Viét Nam (ty USD)

Doanh thu thi truong ban & Viét Nam tir nam 2020 dén 2024
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2019 2025 2030F Banlé truyan théng = Ban Ié hiéndai ™ Thuong mai dién tir

Nguon:

Modemn Intelligence, Shinhan Securities Vietnam Nguon: Q&Me, Shinhan Securities Vietnam

Thi trudng ban 1é Viét Nam da tang trudng manh mé, tir 161 ty USD (nam 2019) lén hon 309 ty USD (nam 2025), va dugc du béo se dat
540 ty USD vao nam 2030, vGi CAGR khoang 12%.

Trong ntta thap ky, Viét Nam da dich chuyén déng ké tir chg truyén théng sang thuong mai dién tir va ban & hién dai. Kénh ban & hién
dai da tang trudng véi CAGR 5% (2020-2024), cham méc 57 ty USD, va dugc ky vong tang trudng CAGR 6% (2026-2030). Viét Nam van
con du dia lon khi ty 1& tham nhap ban (& hién dai m&i dat 12%, thdp hon nhiéu so voi mitc 20-45% clia cac nudc ASEAN an cén (tuong

duong Indonesia ndm 2010).
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Ban lé hién dai tang cwong hién dién

Thi phan cira hang thuong mai hién dai phan theo khu virc S6 lvong cira hang thuong mai hién dai tr nam 2020 dén nam

16,000 . .
12,000 . .

8,000
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0
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Ctra hang tién lgi/Siéu thi mini Nha thuéc
H Chi Minh HaN6i = Con lai C.hAuél qlén may ® Chuoi ttnét bi IT .
u Siéu thi Trung tdm thwong mai
Ngudn: Q&Me, Shinhan Securities Vietnam Ngudn: Q&Me, Shinhan Securities Vietnam

* Dénnam 2025, s6 luong clra hang thuong mai hién dai da tang gap doi so véi ndm 2020, vai su tap trung day dac tai cac thanh phé lon.
Diéu nay cho théy thi trudng nong thoén va ngoai 6 van (& khu vy tiém nang on chua duoc khai thac triét dé.

« Clra hang tién loi va siéu thi mini ti€p tuc la tru cot chinh ctia mang lusi ban L&, chiém hon 45% téng s6. Trong khi d6, cac phan khic duoc
pham, dién t&r va CNTT chiing kién nhimng chuyén dich co céu dang ké. Cu thé, s6 lugng nha thuéc du kién téng 15% vao cudi nam 2025
so v&i ndm trudc, chi yéu nhd vao sy md rong quy mo clia Long Chau; nhom cira hang tién loi/siéu thi mini con dugc cing ¢6 thém nho
su gia tang s lugng ctra hang Bach Hoa Xanh, trong khi cac chudi dién tir da phai d6i méat voi mitc gidm 15%, bdi viéc déng cira ctia FPT

Shop.
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Kénh thuwong mai dién t&r ngay cang quan trong déi véi hoat dong ban lé

Doanh thu TMDT ban 1é & Viét Nam (ty USD) (¥)

Doanh thu online ctia cac doanh nghiép ban 1é tiéu biéu (ty VND)
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(*) Doanh thu trén chi bao gém doanh thu hang héa bén Ié (B2C) qua céc kénh TMPT (logi trir doanh thu 0 0%
online tir hoat déng thanh toén, dich vu, ngén hang, tin dung, bo hiém, trd choi true tuyén, quang cdo, ...) 2019 2020 2021 2022 2023 2024 972025
Nguon: YouNet ECI, Shinhan Securities Vietnam Nguon: Dit liéu cong ty, Shinhan Securities Vietnam

« Giai doan 2021-2025 ching kién su bung né clia thuong mai dién tir tai Viét Nam véi téc do tang trudng trung binh & 20%/nam. TMBT
hién dong goép khoang 10% vao téng mitc ban & hang hoa va dich vu tiéu dung ca nudc. Sy phét trién manh mé nay dang téi dinh hinh
thoi quen mua sém, khi ngudi tiéu dung ngay cang doi hoi téc do, su tién loi va trai nghiém dugc ca nhan hda cao hon.

« Nganh Ban lé Viét Nam dang budc vao giai doan hgp nhét (omnichannel) manh mé gitra mua sam truc tiép (offline) va truc tuyén (online).
Trong khi thuong mai dién tir ti€p tuc 1& dong luc tdng trudng cét L6, kénh ban & truyén théng van gitt vai trd khong thé thay thé.

« Chién lugc phat trién thi truang ban & Viét Nam giai doan 2025-2030 tap trung vao viéc xay dung mét thi trudng ban & hién dai, gan
lién v&i xu thé thuong mai dién tir. Chinh pha ddt muc tiéu day tham vong cho TMBT, bao gém tdng truéng doanh s6 tir 15-20% hang

nam va 40-45% doanh nghiép nho va vira tham gia cac san giao dich vao nam 2030.
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Niém tin tiéu dung dwoc cung ¢4 nhd chinh sach hé tro

Chuén hoa hoat dong cta ho kinh d

Quy dinh bt budc két ndi hoa
don dién t v&i cac doanh nghiép

oanh

Céac huéng dan méi

Hiéu luc

Tacdong

Viéc nay giup tang cudng hiéu

kém chét lugng

C&c nén tadng thuong mai dién tur
cO trach nhiém ké khai va ndp
thué thay cho ngudi ban kinh
doanh trén nén tang ctia minh

Chuén héa hoat déng ctia thuong mai dién tur

Nghi dinh 117/2025/Nb-CP

01/07/2025

c6 doanh thu ban hang trén 1 ty Nghi dinh 70/2025/Nb-CP 01/06/2025 %Li]a quan ly thué va chéng gian
déng hang nam '

Y 1o b s s Tao ra san choi cong bang, gidm
X ly hang gia, hang nhai, hang Nghi dinh 98/2020/ND-CP 26/08/2020 thiéu ap lyc canh tranh véi hang

hoa khong xuét x.

Binh dang gilra céc hinh thirc kinh
doanh: cac doanh nghiép truyén
théng (thuong da tuan thu nghia
vy thué day du) va cac ca nhan,
ho kinh doanh trén nén tang s6.

Bai bd chinh s&ch mién thué gié tri
gia tang (VAT) déi voi hang hoa
nhéap khéu co6 gia tri dudi 1 triéu
dong/mdi don khi van chuyén qua
dich vu chuyén phat nhanh

Xb6a bdé doc quyén vang va cép
phép cho nhiéu doanh nghiép du
diéu kién tham gia san xuét

Quyét dinh 01/2025/Qb-TTg

Nghi dinh 232/2025/Nb-CP

18/02/2025

10/10/2025

Hang hoa trong nudc gia tang sic
canh tranh.

Thi trudng vang

Thu hep chénh léch gia vang
trong nudc va quoc té
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Nganh ban lé| Co hoi dau tu cd phiéu Ban 1é

Cap nhat KQKD cac doanh nghiép nganh ban 1é

Doanh thu cia nhém ban & niém yét tiéu biéu (*) (ty dong) Doanh thu theo quy ctia nhém ban 1é niém yét tiéu biéu (¥) (ty dong)

Doanh thu thuan Tang truang doanh thu y/y (%) Doanh thu thuan Tang trudng doanh thu yly (%)
400,000 - 60% 100,000 7 60%
80,000 A
40%
300,000 A 40%
60,000 A
21.4% 20%
200,000 A 20% 40,000 1
0%
20,000 4
100,000 A 0% \
0 -20%
0 -20% Q10Q2Q30Q4Q1Q2Q30Q4R1Q2Q3Q4Q10Q2Q30Q4Q10Q2Q30Q4Q1Q2Q3
2020 2021 2022 2023 2024 2025F  2026F 2020 2021 2022 2023 2024 2025
Nguon:FiinPro, Shinhan Securities Vietnam Nguon:FiinPro, Shinhan Securities Vietnam

(*) Gdm céc doanh nghiép ban I¢ tiéu biéu, niém yét trén san HoSE: MWG, FRT, DGW, PET, PNJ.

«  Cépnhat KQKD 9T/2025, doanh thu nhém doanh nghiép ban (& van ghi nhan tang trudng duong, tang 9.9% YoY.
«  Nhiéu DN ban & d& c6 két qua kinh doanh bitt pha, cac chudi ban lé hién dai dan dat tang trudng.
% Mang ICT-CE: s luong ctta hang FPT shop, Thé gi¢i Di dong va bién may xanh gidm nhe
% Mang dugc phdm: Long Chau mé mdi tich curc, trong khi An Khang va Pharmacity tap trung t6i uu mé hinh
% Mang siéu thi mini, cta hang tién ich: Bach Hoa Xanh va Winmart tang toc m& ctta hang, tap trung nhiéu & khu vuc mién Trung va

nong thon.
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Cap nhat KQKD cac doanh nghiép nganh ban 1é

Loi nhuan cta cac DN ban lé niém yét tiéu biéu (ty dong) Bién lgi nhuan cta cac DN ban lé niém yét tiéu biéu
LN gop LNST e Bi&n LN gop Bien LNST
Tang truang LN gop YOY (%) ~ =====Tang trudng LNST YoY (%) 30% -
60,000 - 250%
203.6% 25%
50,000 - 200%
20% A
150%
40,000 A
15% A
100% & Strc mua tisu
30,000 - . dung yéu
50% 10% 1 +
20,000 1 Cugc chién
0% 5% A Vé gia gitra
cac nha ban |é
10,000 ~ -50% 0%
Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4{Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4/Q1 Q2 Q3
0 -100%
2020 2021 2022 2023 2024 2025F  2026F 2020 2021 2022 2023 2024 2025
Nguon:FiinPro, Shinhan Securities Vietnam Ngudn:FiinPro, Shinhan Securities Vietnam

(*) Gém céc doanh nghiép bén Ié tiéu biéu, niém yét trén san HoSE: MWG, FRT, DGW, PET, PNJ.

«  Loi nhuén 9T/2025 ctia nhom bén & da vuot mirc ctia c& ndm 2024, nhd cadc mang kinh doanh hoat déng hiéu qua. Chudi Bach héa
Xanh ctia MWG ghi nhan lgi nhuan rong duong va co k& ma rong chudi tai khu vyc mién Bac tir nam 2026. Chudi nha thudc va tiém
chung Long Chau tiép tuc m& mdi, ky vong duy tri da tang trudng doanh thu va loi nhuan 2 chit s6 trong 3-5 nam tdi.

«  CacchudiICT co su cai thién doanh thu trén tirng clra hang nhd kiém soét tét cac chi phi va nang cap cac trai nghiém mua sam.

«  Chudi ctra hang PNJ van gitr quy mé 6n dinh, nhung chét lugng clra hang tié€p tuc dugc céi thién, nhd chién lugc tap trung vao téi uu

hoa hiéu qua van hanh kinh doanh va chét lugng mang wdi, két hop vai kénh OMNI.
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Cac doanh nghiép ban lé niém yét

Théng tin chung Gi& c6 phiéu Chi s6 tai chinh K&t qua kinh doanh dy phéng Dg;l;Fglé
P L g Suét " Doanh TTrg TTrg
Vénhoa Thigid  GiaMT* : BienLN ROA  ROE LNST P/B P/E
No. Ma Nganhbanle . N sinh16i R thu doanhthu LNST
(ty VND) (VND) (VND) () |80P26F 26F  26F 2006F oooer 202%F ooer | W ®
1 MWG Hang ICT 118,128 | 79,900 94,500 182 226 85 182 | 174,823 130 7,674 194 | 29 158
Hang ICT,
2 FRT . 25,034 | 147,000 163,500  11.2 196 56 237 | 57,585 18.7 1,175 360 | 35 305
dugc pham
3 DpGw  Banbuon phan 9,665 | 43,700 46,500 6.4 95 83 187 | 28773 145 708 253 | 21 119
phéi hang ICT
4 pET Banbuonphan g0 135000 35000 86 | 42 21 75 | 22000 82 380 95 | 17 92
phd&i hang ICT
5 PNJ Trang sttc 31,044 | 91,000 110,000 208 211 133 182 | 39,253 10.5 2670 111 | 29 145
Téng 322434 134 12,603 183

* Gia muctiéu (gia tri hop ly) trong 12 thang téi .
Nguon: SSV Research, Bloomberg

Dt liéu tai ngay 28/11/2025
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CTCP Ban |é Ky thuat sd FPT (HSX: FRT)

" ) FPT Retail

Gia muctiéu (12 thang) VND 163,500
Gid hién tai (28/11/2025) VND 147,000
Suét sinh 16 (%) 11.2%
VNINDEX 1,690
HNXINDEX 259
Vénhoa (ty VND) 25034
SLCP dang luu hanh (trieu) 170
SLCP tirdo giaodich (trieu) 84
52 tuan cao/thdp (VND) 167,520/96,880
KLGD binh quan 90 ngay (triéu CP) 059
GTGD binh quan 90 ngay (ty VND) 78
Beta (12T) 09
CTCPFPT 46553
Codonglon (%) Group of Dragon Capital
1380
Funds
Biéndonggia 3T 6T 12T
Tuyetdsi%) 12,6 94 29
Tg d6i véi VN-index (%) 120 -175 -323
2,000 - 175,000
1800 - 155,000
’ 135,000
1,600 1 115,000
1,400 - 95,000
1200 75,000
’ 55,000
1,000 1 35,000
800 . . . 15,000
122024 03/2025  06/2025  09/2025
UN Index e FRT VN EQUITY

€9 Shinhan Securities

Chién lugc dai han cung chuéi Long Chau
Luén diém dau tu

CTCP Ban & Ky thuét s6 FPT (FRT Retail, HSX: FRT) la mot trong nhimng cong ty ban lé ICT dau nganh & Viét Nam. FRT s& hitu hai chudi ban

& ICT mang tén FPT Shop va F. Studio, |én dén 624 clra hang. Bén canh d6, chudi nha thudc Long Chau ctia FRT cling trd thanh thuong

hiéu quen thudc, dan dau thi trudng véi 2,317 nha thude khap ca nudc va 203 tiém chiing Long Chau.

Céap nhéat KQKD 9T.2025: Doanh thu thuan va LNTT [an luot dat 36,170 ty dong (+26% YoY) va 804 ty dong (+125% YoY), hoan

thanh 75% va 89% muc tiéu nam 2025.

* Chudi ICT: Doanh thu méang ICT tang nhe 6% YoY, dat 11,551 ty dong, chi yéu nhd tang trudng 11% so vai cing ky trong
Quy 3 2025. ba tang trudng dugc thuc ddy bdi sy téng trudng cdia cac nganh hang dién may, dich vu va laptop. Trong quy
3, doanh thu trung binh mdi ctta hang c6 sy cai thién dat 2.4 ty dong/thang, tang 14% so voi cung ky va tang 30% so vdi
quy 2, nha t6i uu hoa van hanh va nang cdp trai nghiém mua sém. FRT da tang trudng sé dugc duy tri va tiép tuc but téc
trong mua cao diém cudi nam

+ Chudi nha thudc Long Chau: Doanh thu dat 24,804 ty dong (duy tri tang trudng 2 chir s6, +38% YoY); doanh thu binh quéan
& muc 1.2-1.3 ty dong/thang. Long Chau da m& mdi 451 nha thudc va trung tdm tiém ching, vuot k& hoach md rong hé
théng ca nam

Trién vong ndm 2026: Chung t6i du phong doanh thu va LNST ctia FRT nam 2026 lan luot dat 57,585 ty dong (+18.7% YoY) va

1,175 ty dong (+35.9% YoY) trong d6 chudi Long Chau van a dong luc tang trudng chinh

+ Chubi ICT: tap trung 6n dinh va cai thién hiéu qua kinh doanh

+ Chudi Long Chau: Bong luc tang trudng chu chét ctia FRT nam & chién lugc phat trién va md rong hé sinh thai cham soc
strc khde Long Chau. Bén canh d6, FRT con dugc hudng loi dang ké tir xu hudng chuyén dich tiéu dung sang cac chudi uy
tin, trong b&i c&nh céc co quan chitc nang dang siét chat quan ly va truy quét dugc phdm khong ro ngudn géc

Ruiro: (1) Ty [& don béy cao; (2) Rui ro canh tranh; (3) Rui ro lyc cau tiéu dung yéu; (4) Rui ro gidm gia hang ton kho.

Nam 2022 2023 2024 2025F 2026F

Doanh thu (ty VND) 30,166 31,850 40,104 48,506 57,585

LN tir HDKD (ty VND) 474 -297 543 1,085 1,486

Lgi nhuan rong (ty VND) 398 -329 408 864 1,175

EPS (VND) 2,865 -2,537 2,331 3,946 5,365

BPS (VND) 17,115 12,021 14,486 18,301 25,203

OPM (%) 1.6 -0.9 14 2.2% 2.6%

NPM (%) 1.3 -1.0 1.0 1.8% 2.0%

ROE (%) 194 -19.1 19.3 24.6% 23.7%

PER (x) 20.8 -42.2 79.6 414 30.5

PBR (x) 35 8.9 12.8 8.9 6.5

EV/EBITDA (x) 12.7 91.7 28.2 10.0 8.3

Nguon: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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CTCP Pau tv Thé Gigi Di bong (HSX: MWG)

o, Nang cao hiéu qua cac chudi
| -
o Luan diém dau tu
CTCP bau tu Thé Gisi Di Bong (Mobile World, HSX: MWG) 1a doanh nghiép ban & dau nganh & Viét Nam, co hé sinh thai dap tng nhu
Gia muctiéu (12 thang) VND 94,500 cau da dang ctia khach hang. MWG duy tri vi thé la nha ban (& dién thoai di dong, dién may s& 1 Viét Nam (chiém hon 50% toan thi

trudng); 1a nha ban & hang tiéu dung, c6 chudi clra hang bach hoa dat doanh sé 1on nhét toan qudc.

Gia hién tai (28/11/2025) VND 79,900 Trién vong dau tu:
Sudtsinh lof (%) 18:2% QKD 9T.2025: Doanh thu, LNST [an luot dat 113 nghin ty dong (+14% YoY), 4,989 ty dong (+73% YoY), hoan thanh [an luot 76% va
VNINDEX 1690 yugt 3% k& hoach nam.
HNXINDEX 259+ Chubi ICT-CE: Chudi TGDD va DMX ghi nhan doanh thu [an lugt dat 76 nghin ty dong (+22.2% YoY), 15,972 ty dong (+9.8% yly),
Vénhoa (ty VND) 118,128 tang trudng nay dén tlr viéc t6i vu hiéu qua hoat dong, ddy manh mang online va chién luoc tich hop dich vu. Cudi Q3.2025, chudi
SLCP dangluu hanh (triéu) 1,478 ICT-CE ¢6 3,031 clra hang (-130 ctra hang YTD). MWG sé tiép tuc t&i uu cic ctra hang hién hitu, tang cudng phat trién nhom ban &
SLCP i do giao dich (trieu) 1,223 hang gia dung trong nam 2026
52 tuan cao/thdp (VND) 87,900/45750 ¢ Bach hoa Xanh: Doanh thu dat 34 nghin ty dong (+14% YoY), mirc tang trudng dén tlr c& hai nhom nganh hang chinh la thuc pham
KLGD binh quan 90 ngay (trieu CP) 865 tuoi séng va FMCG. Tinh d\én hét thang ‘3, MWG d3 téng t6c mad thém 520 clra hang - trlong doé, hon 50% tap trung tai khu vitc mién
GTGDbinh quan 90 ngay &y VND) 608 Trung. Cac clta hang mdi déu ghi nhan téng lgi nhuan hoat dong kinh doanh duong & cdp dé ctta hang.
Beta (127) 11 Triénvong 2026:
Congty TuVan dau tur 1049 . Chuc’)i, ICT—EE: tié’pl tuc. Séi thién doanh Ehu/gira héng nhd vao chién luoc tap trung vao chét lugng dich vy, cung cép dich vu tron doi
6 donglon(%) Thégic’m‘ Bién & cho fan pham, phat trién SuperApp — nén tang da dich vu
Nhom quy Dragon 795 +  Chudi BHX: ti€p tuc m& rong (1) tang trudng manh ca 2 kénh online va offline, (2) nang cao chét lugng ting diém ban ca, (3) Kiém
Capital soat chi phi van hanh, gidm ty & hiy hang, gidm chi phi logistics, (4) Xu huéng ngudi tiéu dung ngay cang uu tién thuc phdm an toan
Biéndonggia 3T 61 121 va ro ngudn géc sé la dong luc chinh dé cac chg truygn théng nhudng chd cho mé hinh ban 1é hién dai.
Tuyétdsi (%) 24 287 321 RUi ro: (1) Rai ro canh tranh; (2) Rui ro lyc cau tiéu dung yéu; (3) Rui ro da dang hoa kinh doanh & nhigu chudi ban & (4) Rui ro giam gia
Tg d6ivoi VIN-index (%) 19 18 -32 hang ton kho.
Nam 2022 2023 2024 2025F 2026F
2,000 - 95,000 Doanh thu (ty VND) 133,405 118,280 134,341 154,712 174,823
1800 85000 LN tur HDKD (ty VND) 6,575 1,047 5,227 8,424 9,982
600 - 75000 Loi nhuan rong (ty VND) 4,102 168 3,733 6,427 7,674
’ 65,000 EPS (VND) 2,810 15 2,546 4,386 5,237
1400 4 55000 5os (VND) 16,321 15,944 19,921 23,378 28,626
1200 45,000
; 35,000 OPM (%) 4.9 0.9 3.9 5.4 5.7
1,000 25000 NPM (%) 3.1 0.1 2.8 4.2 4.4
800 . . . 15000 ROE (%) 18.5 0.7 14.5 18.6 18.2
1212024 03/2025  06/2025  09/2025 PER (x) 29.8 729.2 331 18.8 15.8
VN Index = MWG VN EQUITY PBR (x) > >-2 4.4 35 .
EV/EBITDA (x) 10.6 28.6 20.7 15.5 13.2
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Nganh Thuc pham & D6 uéng: Bong luc tang trwdng tir lan séng kich cau
1. Cap nhat 91/2025: Gia ca tang trong béi canh san lwong tiéu thu sut gidm

San luong tiéu thu sut gidm trén hau hét cac nganh hang tai ca hai khu vucThanh thi va
Nong thén, trong d6 B udng la nganh ghi nhan sut gidm ndng nhat.

2. Trién vong nam 2026

Nganh duong: Tuy san luong tang trudng t6t, gia dudng gidm trong béi canh tiéu thu dau
nam ching lai va ton kho tang én.

Nganh bia: S&n luong sén xudt bia phuc hoi trong Quy 3, tang thué Tiéu thu dac biét tir ném
2027 theo 6 trinh 5%/nam.

Nganh stta: Thi trudng ndi dia cho tin hiéu phuc hoi va ky vong gia bot stta gidm hd trg cho
tang trudng lgi nhuan.

Nganh thit: Thi trudng gid heo bién dong trong ndm, nhu cau du bao tiép tuc tang trudng,
dac biét déi voi cac san phdm chét lugng cao co thuong hiéu.

3. Co hoi dau tv

SAB, VNM & MSN

Trién vong dau tv nam 2026| 190



Nganh Thuc pham & D6 udng| Cap nhat 9T/2025

Tong két tinh hinh kinh té vi mé6 va thu nhap

Quy 3 tiép tuc ghi nhan tang trudng GDP &n tugng & 8.23% YoY. Chi s6 gia tiéu dung (CPI) thang 10 tang 3.25% YoY, trong d6 nhém hang an va
dich vu &n uéng tang 2.09% YoY. Trong ky 10 thang ndm 2025, CPI téng 3.27% YoY, nhém hang &n va dich vu &n uéng tang 3.18% YoY.

Thu thap binh quan dau ngudi trong Q3 tang nhe so véi quy trudc, & mirc 84 triéu dong/ngudi, ty 1& thdt nghiép & mirc 2.22%. Nhin chung, thu
nhap binh quan Q3 tang 124 nghin déng so véi quy trudc va tang 748 nghin dong so vai cung ky nam 2024.

9.00% 8.23% 5.0%

2.09%

0.5%
0.0%

™ & * O D ok Qx> R I B R R R R N R
&P & & & &0 Qw% &% PN ,L@ @w m& w& %@ m& %Qw w& ﬂ@ PSS P S
¥ > 23 > > > > 2> > > NFAESIE ARSI A AR A A AN MR ARNE AR LR A AR S AR AN
9 5 X S 4 X 5
o o (@5 (04 (o) (@3 o (04 (o) (@3 o
e— CP| Nhém hang &n va dich vu &n uéng
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam
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Thu nhap binh quén ctia lao dong ca nudc (triéu dong) Ty L& th&t nghiép trong d6 tudi lao dong (%)
9 84 2.32
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0 2.14
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N v v N v v L Y | < | | Y I | I < I
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Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam
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Nganh Thuc pham & Do udng| Cap nhat 9T/2025

Tong két tinh hinh mirc song va chi tiéu ctia dan cw

Thu nhap kha dung binh quéan ctia dan cu (triéu dong/ngudi/thang) Chi tiéu binh quan ctia dan cu (triéu ddng/ngudi/thang)
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N

W Ca nudc Thanh thi Nong thon

Ngudn: Khao sat mirc séng dan cu (GSO), Shinhan Securities Vietnam Nguodn: Khao sat mirc séng dan cu (GSO), Shinhan Securities Vietnam

Thu nh&p binh quan ctia ngudi dan tiép tuc duoc cai thién trong nam 2024. Theo do, thu nhap binh quan dau ngudi ca nudc la 5.42 triéu
dong/thang, tuy nhién chénh léch gitra hai khu vuyc van con kha 16n - véi khu vire thanh thi gép hon 1.5 [an so véi khu vire néng thon ([&n luot la
6.89 triéu dong va 4.51 triéu dong).

Chi tiéu ctia ngudi dan tang trd lai trong ném 2024 va tang cha yéu & khu vuc thanh thi. Chi tiéu binh quan 1 ngudi trong 1 thang trén c& nudc dat
2.98 triéu dong, tang 6.5% so véi ndm 2022. Chi tiéu binh quéan 1 ngudi 1thang & khu vuc thanh thi dat gan 3.8 triéu dong (tang 15.4% so voi ném
2022), trong khi d6 chi tiéu binh quan 1 ngudi 1 thang & khu vire nong thén khong téng, chi & mire xap xi 2.5 triéu dong (gidm nhe 0.3% so véi nam
2022).

Nam 2024, chi ddi séng binh quan 1 ngudi 1 thang la 2.8 triéu dong, chiém 94.5% trong téng chi tiéu ho gia dinh, tang 5.5% so v&i nam 2022.
Trong do, chi cho an uéng chiém gan 50%.
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Nganh Thuc pham & D6 udng| Cap nhat 9T/2025

Gia ca tang trong béi canh san lugng tiéu thu sut gidm trén ca hai khu vure Thanh thi va Néng thon

Thay ddi chi tiéu FMCG Thanh thj (% YoY) Thay d6i chi tiéu FMCG Néng thon (% YoY)
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 Gia Khéi luong Chi tiéu . Gia Khéi luong Chi tiéu
Nguon: Kantar, Shinhan Securities Vietnam Nguon: Kantar, Shinhan Securities Vietnam

Khu vuc thanh thi chitg kién mic sut gidm lugng tiéu thu trong Q2/25 sau hai quy lién tuc ghi nhan hoi phuc trudc do. Mic gidm 16n nhét &
mang do udng, ngoai trr linh vyc chdm soc gia dinh van duy tri téng trudng 6n dinh. Phan lén c&c nganh hang ghi nhan tang trudng chi tiéu nhd
dong gop tur gia ca tang trong béi canh san lugng tiéu thy sut giam. O khu vire nong thén cling trong xu hudng tuong tu. Lo ngai ngay cang gia
tang ctia ngudi tiéu dung vé chi phi va tai chinh dang &nh hudng ngay c& dén cadc nhoém san pham thiét yéu.

Xu huéng nay phu hgp véi két qua kinh doanh ghi nhan duoc tir cdc doanh nghiép trong nganh F&B, khi cac doanh nghiép lon nhu VNM, SAB,
QNS hay MCH déu ghi nhan doanh thu gidm trong Q2, mét phan do &nh hudng bdi quy dinh mdi vé hoa don khién nhiéu dai ly tam thdi ngung
hoat dong va gidm muc ton kho. Sang Q3, mét s6 doanh nghiép cho thay su phuc hoéi doanh thu nhu VNM, vi vay chiing t6i ky vong anh hudng
clia quy dinh md&i chi mang tinh ngan han. Vé trung dai han, su phuc hoi tiéu dung, anh huéng ctia hiéu tmg tai sn (gia BDS, gia vang tang) lam gia
tang thu nhap kha dung, ddy manh du lich cing nhu c&c chinh séch hé trg tir phia chinh pht sé [ yéu t6 hd trg cho téng trudng nganh.
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Nganh Thuc pham & Do udng| Cap nhat 9T/2025

D6 udng la nganh ghi nhan su sut gidm manh nhat

Thay ddi chi tiéu theo nganh hang & Thanh thij trong Q2 (% YoY) Thay déi chi tiéu theo nganh hang & Néng thén trong Q2 (% YoY)
6 3 6 0
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Ngudn: Kantar, Shinhan Securities Vietnam Nguon: Kantar, Shinhan Securities Vietnam
Niém tin ngudi tiéu dung ti€p tuc sut giam trong Quy 2

vé mUrc thap nhét ké tir sau COVID. Bay la mét chi bao quan trong
trong do ludng va du bao sirc mua.

62

70 \ Nhimg nguyén nhan gay anh hudng dén tam ly ngudi tiéu dung la
60 nhimg bién dong vé kinh t€ va chinh tri cia vi mé thé gidi, ciing
50 9 _sa ~ fa c oz . A 1A 2
0 nhu lo ngai vé chat lugng phat sinh tr cac vu triét pha hang gia,
30 hang kém chét luong,
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Nguon: Kantar, Shinhan Securities Vietnam
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Nganh Thuc pham & Do udng| Cap nhat 9T/2025

Dich chuyén thi phan tir kénh truyén théng sang kénh hién dai nhw mét xu hudng tat yéu

C&u truc kénh phan phéi & Thanh thi
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Nguon: Kantar, Shinhan Securities Vietnam
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Nguon: Kantar, Shinhan Securities Vietnam

Cac hé théng ban & nhu WinCommerce (WCM) va Bach Héa Xanh (BHX) déu déy nhanh téc d6 mé mdi trong nam, véi s6 luong clta hang mé moi
[0y ké tinh dén hét Q3 dat [an luot 464 va 520 clta hang, tang manh so véi cting ky. Doanh thu cac chudi cting dat mic tang trudng tét trong Q3,
v&i DT WCM dat 10.54 nghin ty dong (+22.6% YoY), va DT chudi BHX dat 34.4 nghin ty dong (+14% YoY).

S6 lugng clta hang WinCommerce
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Nguon: Ditliéu doanh nghiép, Shinhan Securities Vietnam

Shinhan Securities

S8 lugng ctra hang Bach Hoa Xanh
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Nguon: Ditliéu doanh nghiép, Shinhan Securities Vietnam
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Nganh Thuc pham & D6 udng| Trién vong nam 2026

Cac chinh sach va tac dong

Chinh sach

Tinh trang/Hiéu luc

Nghi dinh 174/2025/NB-CP:
Tiép tuc duy tri mtc thué VAT 8%

Hiéu luc dén hét 2026

Giam gia hang hoéa dich vy, kich thich tiéu dung, dac biét voi cac mat
hang cé mirc d6 nhay cam vé gia cao.

Tang cudng thanh tra, kiém soat hang gia, hang kém
chét lvgng

Dang tién hanh

Téng mitc d6 minh bach thi truong, gia tang niém tin cda ngudi tiéu
dung, tao méi trudng canh tranh binh dang.

Nghi quyét 110/2025/UBTVQH15 nang mlc gidm tru

d8i vai thué Thu nhap ca nhan (TNCN)

- Nang mbc giam tro gia canh lén 15.5 triéu
dong/thang

- Nang muc gidm trir déi vi ngudi phu thudc lén
6.2 triéu dong/thang

Hiéu lyc tor ngay 1/1/2026

Giam ganh nang thué, tang thu nhap kha dung va kich thich tiéu dung.

Deé xuét rat gon biéu thué TNCN tir 7 bac xuéng 5
bac, va diéu chinh ngudng tinh thué cla ting bac

Bo6 Tai chinh trinh Quéc Hoi
xem xét trong ky hop

Gilp viéc tinh thué don gian, minh bach hon, phan &nh ding néng luc |
clia ngudi lao dong.
Giam ganh nang thué, tang thu nhap kha dung va kich thich tiéu dung

Nghi quyét 198/2025/QH15:
Chuyén d6i thué khoéan sang thué theo phuong
phéap ké khai déi véi ho kinh doanh ca thé.

Hiéu luc tir 1/1/2026

Nghi dinh 70/2025/Nb-CP:
HO6 kinh doanh, ca nhan kinh doanh c6 doanh thu
hang nam trén 1ty VND phai st dung hda don dién
tr khai tao tir may tinh tién.

Hiéu luc tir 1/6/2025

Vé dai han gitp chuén hoa va minh bach héa thi trudng cting nhu trong
viéc ké khai thué.

Tuy nhién trong giai doan chuyén d6i c6 thé gay ra mot s6 téc nghén
vé ngén han, mét s6 ho kinh doanh tam ngung hoat dong do lo sg phai
nép thué cao hon hay bi truy thu thué.

Luat thud tiéu thu dac biét (TTDB) 2025:

- Thué TTDB d6i véi bia sé tédng tor mirc hién tai la
65% lén 70% vao 2027, sau do tdng déu 5% moi
ndm cho dén 90% vao 2031.

- Nudc giai khat co dudng bat dau chiu thué TTBB
8% tur 2027 va 10% tir 2028.

Hieu luc tur 1/1/2027

Ban chét la thu€ gian thu nén thuong phan tang thué sé dugc chuyén
cho ngudi tiéu dung théng qua viéc tang gid ban. Vi vay co thé anh
hudng dén cau néu ngudi tiéu dung nhay cam vé gia hoac thét chat chi
tiéu (d6i voi mat hang bi ap thué).

€9 Shinhan Securities
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Nganh Thuc pham & D6 udng| Trién vong Nganh duong 2026

Gia duong thé gidi va gia duong trong nuwdc déu gidm so véi dau nam

E o ia Udc tinh san lugng va tiéu thu dudng toadn cdu (triéu t&n) va dy
Dién bién gia dudng phong san lugng nién vy 2025/26 ctiia mét s6 nudc
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e Gia dudng thé gidi (cent/pound) Gia duang trong nudc (VND/kg) @ AnDo 349 trieutan (+19%YoY) S 1o 105 TieutEn (+5% YoY)
- ~—
Nguon: Bloomberg, Agromonitor, Shinhan Securities Vietnam Nguon: ISO, Shinhan Securities Vietnam

*Tham chiéu gia duong trong nuoc la gia duong RS An Khé kho nha may
* Tham chiéu gid duong thé gidila hop dong Sugar No 11 trén san ICE

Gia duong thé gidi giam khodng 18% tinh tir dau nam, nguyén nhan dén tir tang san lugng du phong & cac quéc gia xuét khdu duong chi luc nhu
Brazil, Thai Lan va An D6 ciing nhu lo ngai vé nhu cau tiéu thu trudc bién dong bat 6n clia tinh hinh kinh t& thé gidi, dac biét la dudi anh hudng
cuia chinh sach thué Hoa Ky.

Gia dudng trong nudc cting chung xu hudng giam trong béi canh lugng hang ton kho con cao va giao dich khéa tram lang, chiu anh hudng thém
bdi viéc cac cong ty san xudt nudc gidi khat chuyén dich sang st dung dudng long siro ngd (HFCS). Nghi dinh 70 quy dinh vé hda don va thué la
mot yéu t6 &nh hudng dén cac nha ban (& (ké ca trong linh vurc F&B), lam gidm luong trlr hang tai cac dai ly va dudng ti€u ngach vé nhiéu la cac
yéu t6 gbp phan lam giao dich dudng kha tram lang:

Du béo ctia Hiép hoi Budng Thé gisi (ISO) vé nién vu 2025/26 udc tinh tham hut & mirc 0.231 triéu tan (nién vy trudc do la 4.88 triéu tan); trong
do lugng san xuét dugc du bao tang 1én 180.6 triéu t&n nhd tang san luong tai Thai Lan, An D6 va Pakistan; con tiéu thu & mirc 180.8 triéu tan.
Nhu vay, du phong san lugng tang trong béi cdnh nhu cau khéng tang manh cho théy c6 it dong luc tang gia cho gia dudng thé gidi trong ndm
2026.
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Vé mét san xuat, dién tich canh tac va san lugng cai thién manh qua cac nién vu

Dién tich trong (trai) va san lugng mia theo nién vu (phai) San lugng dudng theo nién vy
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m Dién tich mia thu hoach (ha) San lugng mia ép (triéu tan)
Nguon: VSSA, Shinhan Securities Vietnam Nguon: VSSA, Shinhan Securities Vietnam

*VSSA: Hiép hoi Mia dudng Viét Nam

Ké ttr khi &p dung cac bién phap phong vé vao ném 2021, nganh mia dudng da ghi nhan su hoi sinh dang ké. Dién tich ving trong mia khong
ngung dugc cai thién qua cac nién vy, kéo theo do la sdn lugng mia ép. Két qua la san lugng dudng ciing tang trudng nhanh chong véi CAGR
13% trong giai doan 5 ném qua, nang suét mia cting dugc cai thién dang ké.

Nién vu 2024/25 da két thuc vao thang 6/2025 véi két qua ghi nhan tich cuc. Vé ngudn cung, dién tich mia thu hoach 1én t6i 189,360 hecta, san
luong mia ép dat 12.43 triéu tén (+16.2% YoY), thanh phdm 1.26 triéu tan dudng (+14.3% YoY), chi sé chir dudng (CCS) binh quén dat 10.19%, tang
3% so véi nién vy trudce. Giéd thu mua mia tai rudng dao dong tur 1.2 - 1.3 triéu dong/tén, dam bao bién loi nhuén cho ngudi néng dan va tao diéu
kién m& rong dién tich canh tac mia. Budc vao nién vy 2025/2026, du kién sé san xuét 201,287 ha mia (+6% YoY), ché bién 13.34 triéu t&n mia va
san xudt 1.37 triéu t&n duong (+8% YoY).
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Nhap khau 9 thang dau nam gidm trong boi canh tén kho déi dao

Nhap kh&u dudng ghi nhan xu hudng dich chuyén sang dudng tinh luyén trong 9 thang dau nam. DU vay, xét trén téng san luong nhap khau thi
moi thang hau nhu déu thap hon so véi cuing ky do luong dudng ton kho ndi dia ném nay tuong déi doi dao. Téng lugng dudng tho va dudng
tinh luyén trong 9 thang dat khodng 417 nghin tén, gidm 13% so vai cung ky ndm ngoai.

Co c&u dudng nhap kh&u theo chiing loai 9T/2025 (Sr?g”h‘ilﬁgﬁ)d uong tho va dudng tinh luyén nhap khau chinh ngach
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Ngudn: Agromonitor, Shinhan Securities Vietnam Ngudn: Agromonitor, Shinhan Securities Vietnam
Ti€n hanh ra soat, kién nghi tiép tuc thuc hién thué Chéng ban pha gia, chéng trg cap doéi véi duong Thai Lan

Nham bdo hé nganh san xuét trong nudc, tir ngay 16/6/2021, B6 Cong Thuong ban hanh quyét dinh ap thué chéng ban pha gia la 42.99% va thué
chéng tro cép la 4.65% d6i voi dudng Thai Lan, hiéu luc dén thang 6/2026. Ngoai ra, néu dudng nhap khau tir Campuchia, Indonesia, Lao,
Malaysia va Myanmar c6 str dung nguyén liéu dudng Thai Lan cing sé bi ap mic thué tuong tu (bat dau tir 2022).

Ngay 13/06/2025, B6 Cong Thuong da ra quyét dinh ra soat viéc p thué chéng ban phé gia va thué chéng trg cép déi voi dudng mia, thdi han ra
soét t&i da 9 thang ké tir ngay ra quyét dinh. Nhu vay khoang thang 3 ndm sau sé cong bd két qua co gia han tiép hay khong
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Cac doanh nghiép nganh duong ghi nhan két qua kém tich cuwc 9 thang dau nam

Cap nhat KQKD céc cong ty dudng niém yét trong 9T/2025 (ty dong)
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Ngudn: Dtrliéu cong ty, Shinhan Securities Vietnam

Do &nh hudng bat loi tir gid dudng giam, cac doanh nghiép san xuét va phan phéi dudng déu ghi nhan doanh thu sut gidm trong 9 thang dau
nam 2025 cting nhu su syt gidm trong bién loi nhuén gop (ngoai trir LSS).

Ong 16n nganh mia dudng SBT ghi nhan doanh thu 9T/2025 sut gidm 13%. Mang dudng ctia QNS ciing tuong ty, tuy nhién dugc bu dép bdi mang
stta dau nanh tang trudng nén nhin chung doanh thu ctia QNS chi gidm 2.4% trong 3 quy dau ném 2025.
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San lwong san xuét bia phuc hoi trong Quy 3/2025

Luong san xudt bia qua cac nam (triéu lit) Luong tiéu thy bia qua céc nam (triéu lit)
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Nguon: GSO, Shinhan Securities Vietnam Ngudn: Euromonitor, Shinhan Securities Vietnam

Séan lugng tiéu thu bia sut gidm nhe trong n&m 2024, cho thdy bdi cdnh nganh van dang con nhiéu kho khan, thach thirc [am han ché tiém nang
tang trudng ctia nganh. Mat khac, bia & mat hang khong dugc hd trg gidm 2% VAT, nén chinh sach gidm VAT ctia chinh pht cting khéng cé tac
dung ho trg cho nganh. Tuy nhién, san luong tiéu thu van dugc du béo tang trudng véi CAGR 5% trong giai doan 2025-2029 (theo Euromonitor)
dua trén ky vong tiéu dung néi dia phuc hdi va ngudi tiéu dung gia tang chi tiéu cho cac mat hang khong thiét yéu. Mat khac, hanh vi tiéu dung
cling dang diéu chinh dé thich nghi dan véi cac quy dinh mdi, véi viéc ngudi tiéu dung str dung cac tng dung di chuyén nhu XanhSM, Grab khi
tham gia cac blra tiéc, lién hoan.

S6 liéu san xudt tir GSO ghi nhan xu hudng tuong tu tiéu thu qua cac nédm. San luong sén xuét bia cho thédy su phuc hoi trong Quy 3 va dat 1,230
triéu it (+9% YoY). Nha do, sén lugng bia Ty k€ 9 thang tang trudng nhe so véi cting ky, dat 3,362 triéu lit (+2.3% Yo).
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Kénh Off-trade ngay cang chiém vai troé quan trong trong hé théng phan phéi

Theo théng ké ttr Euromonitor, Sabeco gianh thém duoc thi phan trong nam 2024. Trong ndm 2024, Sabeco da cho ra mét s&n phdm mdi la 333
Pilsner, phién ban nhe va ém hon cuia thuong hiéu 333 quen thudc. Trong nam 2025, SAB cting cho ra mat phién ban Saigon chill dung tich 250 m|,
mang dén nhiéu su luva chon hon cho ngudi tiéu dung, dac biét déi voi nhitng déi tugng quan tdm nhiéu vé gia ca.

Heineken van gitr vi tri d&n dau thi phan nhd danh muc sdn phédm da dang bao gobm Heineken, Tiger va Larue. Heineken cting dinh vi minh la
thuong hiéu gan vdi gen Z thong qua nhiéu chién dich quang ba nhu Heineken Silver Night & H6 Chi Minh, Ha Noi, Hai Phong, Ba Nang va Ving
Tau. Day cting & don vi tién phong cho ra mat dung tich 250 ml véi nhan hiéu Heineken Silver.

Thi phan bia qua cac nadm (%) C4u trac k&nh phéan phéi (%)
E B B B -
1O,

80% 80% 513 47.4 39.3 39.6 394 39.6
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20% 39.0 387 45.0 434 42.6 20% 48.7
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B Off-trade On-trade

Nguon: Euromonitor, Shinhan Securities Vietnam Ngudn: Euromonitor, Shinhan Securities Vietnam
Gian cach xa hoi va cac bién phép xtr Ly vi pham vé tiéu thy con khi tham gia giao thong da lam thay déi thdi quen tiéu dung, véi ty trong phéan

phdi qua kénh Off-trade (kénh ban & nhu tap hoa, clra hang, siéu thi, e-commerce...) ngay cang md rong va chiém uu thé. Béc biét la kénh
thuong mai dién ti e-commerce ghi nhén tang trudng cao nhét, nhd su buing n ctia cac nén tang thuong mai nhu Shopee hay Lazada.
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Gia nguyén vat liéu dién bién trai chiéu

Gia Nhém (USD/tdn) Gia Malt dai mach (USD/bushel)
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Nguon: Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

Gia cac nguyén vét liéu dién bién trai chieu trong ndm. Trong khi gia malt gidm — mét yéu té ho trg gitip cai thién bién loi nhuén gdp trong ky ctia
cac doanh nghiép san xuét bia thi gid nhém lai tuong déi bién dong. Hai nguyén liéu nay chiém khoang 50% trong chi phi san xuét.

Gia nhém sut giam manh trong thang 4 do &nh hudng bdi thong tin thué quan, vé ving day dudi 2,400 USD/tan. Tuy nhién, gia mat hang nay da
tang trd lai ké tr thang 5 trong béi canh thi€u hut ngudn cung, tdng nhu cau tiéu thu tai Trung Qudc, dac biét la khi cac nha may luyén nhom tai
Trung Quéc —nudc chi€ém hon mét nita sén luong thé gidi dang cham gidi han cong suét do chinh phu quy dinh.
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Phu luc: Mtrc phat vi pham nong do con theo Nghi dinh 168/2024/NDP-CP

Mtrc ndng d cdn

Oto <50 mg/100 ml méu hodc < 0.25 mg/lit khi tha 6-8 triéu dong, trir 6 diém GPLX
50 t6i 80 mg/100 ml m&u hodc 0.25 - 0.4 mg/lit khi thd 18-20 triéu dong, trir 10 diém GPLX
>80 mg/100 ml mau hodc > 0.4 mg/lit khi thd 30-40 triéu dong, trr 12 diém GPLX
Xe may <50 mg/100 ml méu hodc < 0.25 mg/lit khi tha 2-3 triéu dong, trir 6 diém GPLX
50 t6i 80 mg/100 ml mé&u hodc 0.25 - 0.4 mg/lit khi thd 4-5 triéu dong, trir 10 diém GPLX
>80 mg/100 ml mau hodc > 0.4 mg/lit khi thd 6-8 triéu dong, trir 12 diém GPLX

Phu luc: L9 trinh tang thué Tiéu thu dac biét theo Luat thué Tiéu thu dac biét (TTDB) 2025

Méat hang Thué suét hién hanh Lo trinh
Ruou tir 20 do trd lén 65% Tang tor 70% 1&n 90% trong giai doan 2027-2031 (mbi nam tang 5%).
Ruou dudi 20 do 35% Tang tur 40% én 60% trong giai doan 2027-2031 (mbi nam tang 5%).
Bia 65% Tang tir 70% 1én 90% trong giai doan 2027-2031 (m&i ndm tang 5%).

Nudc giai khat ham lugng

dudng trén 5g/100ml Khéng ap dung 8% tirnam 2027, 10% tir nam 2028.
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Cap nhat KQKD céc cong ty bia niém yé&t trong 9T/2025 (ty ddng)
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Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

Trong s6 2 doanh nghiép bia niém yét ma ching t6i thong k&, SAB ghi nhan doanh thu sut gidm gan 17% trong 9 thang dau nam 2025 do tac
dong tu viéc tinh toan lai thué TTDBB sau hop nhét véi Sabibeco véi tu cach la cong ty con thay vi cong ty lién két nhu trudc day. Tuy doanh thu
gidam nhung bién LNG cai thién, mét phan do str dung hét ngudn ton kho dai mach gié cao va tac dong clia viéc hop nhat.

Trai chiéu, BHN ghi nhan doanh thu tang trudng 6.3%, va bién loi nhuén ciing trong xu huéng cai thién so véi cung ky nhd gid nguyén vat liéu
trong ky ha nhiét.
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San lugng nhap khau tang manh trong 9 thang dau nam dé bu dap cho lugng san xuat sut giam

San luong stta s&n xuét Gié4 tri nhap khéu sira va cac s&n phém sita (triéu USD)
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Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

Lay k& 9 thang dau nam, luong stra tuai san xudt sut gidm manh so véi cung ky, chi dat 1,243 triéu lit (-18.1% YoY), vi vay nén cac doanh nghiép da
phai tang nhap kh&u dé bu dap cho san luong sut gidm, vai gid tri nhap khéu sira va cac sn pham sira tang trudng 28% YoY, mét phan do lo ngai
vé thué quan cting mdi trudng chinh tri thé gidi bat 6n khién cac doanh nghiép ddy manh tich trir hang ton kho.

Séan lugng sut gidm trong béi canh téng dan bo stta sut gidm manh trén ca nudc, véi téng dan hién nay khoang 326,000 con, riéng TP. HCM c6
37,300 con, ghi nhan mirc sut giam nghiém trong nhat.
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Co cau nhap khau 9 thang dau nam

Co cdu nhap khdu theo chuing loai 8T/2025 (%) Céc thi trudng nhap khau chinh trong 9T/2025 (%)

46.9

21

11 8.6
W Sita bot 1 Stta bot gay M Stra bot nguyén kem M Pho mai M Stra tuoi tiét trung m Khac | New Zealand M§.3 Uc mbuc mKhac
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam
Tiéu thy sira trong nuoc New Zealand van la nudc di dau vé nhap khéu sita voi ty trong gan
1400 o4 30% trong 9 thang dau nam. Xét theo chiing loai, c&c mat hang sita
1200 bot, stta bot gay va sita bot nguyén kem déu ghi nhan murc tang truéng
1000 t6t trong 8 thang dau nam, dat [&n lugt +32.6%, +25.6% va +74.8%.
800 Trong thang 9/2025, tiéu thu sita tuoi clia cd nudc udc dat 132.8 triéu
600 lit vé khéi luong va dat 4,611 ty dong veé tri gia, tuong g mic gidm
400 3.2% vé khéi luong nhung tang 39.4% vé tri gia so voi thang 8 trudc
00 13288 2182 do. Lay k& 9 thang, tiéu thy sita tuoi dat 1,252 triéu lit va dat 35,220 ty
. I 268 dong. Tieu thy stra bot uéc dat 26.8 nghin t&n va dat 1,743 ty dong vé
Stta tuoi (trieu Lit) Sita bot (nghin t&n) tri gig, tuong Ung gidm 3.4% vé lugng va gidm 3.9% Ve tri gia so Voi
192025 = 91/20%5 thang 8/2025. Liy k& 9 thang 2025, tiéu thu sita bét ca nudc udc dat

218.2 nghin tdn va dat 12,929 ty dong.

Nguon: Hiép hoi Stra Viét Nam (VDA), Shinhan Securities Vietnam
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Thi trwdng sira wdc tinh tang trwdng véi CAGR 2% trong giai doan 2025-2030

Theo Euromonitor, doanh sé thi trudng sita Viét Nam 2025 uéc dat 151,710 ty dong, trong dé phan khuc sita chi€ém ty trong l6n nhét 72%, theo
sau la stta & d6 an tré em va sita thuc vat, chiém lan luot 24% va 4%. Quy mo thi truong duoc du béo tang trudng voi CAGR 2% trong giai doan
2025-2030, trong do6 Stta dugc du béo tang trudng manh nhét vai téc do tang trudng kép binh quan 2.2%/ndm. Xu hudng méi trong tiéu dung la
ngay cang quan tam dén strc khoe va an toan thuc phadm. Cac doanh nghiép nhu VNM hay IDP déu ndm bat ro nhu cau nay va dua ra nhiéu san
phdm mdi nham dap tmg t6t hon nhu cau cua thi trudng, thong qua céc san pham giam dudng hay tich hgp thém cac lgi ich sttc khde khac.

Gia bét stra nguyén liéu (USD/t&n) Doanh s6 thj trudng stra Viét Nam (ty ddng)
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Nguon: Bloomberg, Shinhan Securities Vietnam Nguon: Euromonitor (T9/2025), Shinhan Securities Vietnam

* SMP: bot stta tach béo, WMP: b6t sita nguyén kem
Co héi mé rong bién i nhuan nho gia bt sira nguyén liéu giam

Gia céc loai bét stta da gidm gan 20% tinh tir dinh thang 5. Bay la nguyén liéu dau vao clia cac doanh nghiép san xudt trong béi canh ngudn
cung slta tuoi trong nudc khong du dap tng nhu cau. Viéc gia bot stta gidm manh sé md ra ca héi cai thién bién loi nhuan cho cac doanh nghiép
san xudt.
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Vinamilk dan dau thi truong trén hau hét cac phan khic, ngoai trir sira tré em. Dac biét & phan khc sira dac, VNM gan nhu
chié€m linh thi phan véi hon 83%.
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Ngudn: Euromonitor (T9/2025), Shinhan Securities Vietnam Ngudn: Euromonitor (T9/2025), Shinhan Securities Vietnam
Thi phan sita chua (%) Thi phan sita dac (%)
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Vinamilk Yakult TH Food ChainJSC  mIDP  mKhéac Vinamilk FrieslandCampina VN Nestle VN mKhac
Ngudn: Euromonitor (T9/2025), Shinhan Securities Vietnam Nguon: Euromonitor (T9/2025), Shinhan Securities Vietnam
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Nganh Thuc pham & D6 uéng| Trién vong Nganh sira 2026

Cap nhat KQKD céc cong ty stra niém yét trong 9T/2025 (ty ddng)
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W Doanh thu VNM Doanh thu IDP Doanhthu HNM @ Bién LNG VNM Bién LNG IDP Bién LNG HNM

Ngudn: Ditliéu cong ty, Shinhan Securities Vietnam

Cac doanh nghiép sita niém y&t ma chiing toi théng ké déu ghi nhan doanh thu 9 thang gan nhu di ngang so vdi cung ky. Trong d6, doanh nghiép
quy mo l6n nhét la VNM c6 doanh thu sut gidm trong Q1 do céi t6 hé théng phan phdi, tuy nhién DT trong 2 quy ti€p theo da phuc hoi, véi dong
luc tang trudng dén tir ca thi truong ndi dia va nudc ngoai (xuét khéu va cac cong ty con Driftwood & Angkormilk).

Tuy doanh thu gan nhu khong thay ddi, bién LNG clia cic doanh nghiép déu sut gidm YoY do gié bot sita nguyén liéu tang so vai cing ky.
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Nganh Thuc pham & D6 uéng| Trién vong Nganh thit 2026

Doanh s6 ban 1é thj trudng thit (nghin tén) Co cdu thj trudng tiéu thu thit
3000 80% 27.5 27.6 27.6 27.6 27.7 27.9 28.1 28.5 28.9 29.4
2500 I I I I I
2000 I 60%
1500 40% 636 632 630 627 625 622 619 614 609 603
1000
20%
500
. m m m m m m m =N E N L, @™ E m E M Em E ®E E E
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
W Thit bo Thit clry, dé Thitheo mGiacam mKhac M Thit bo Thit clru, dé Thit heo Giacam mKhac
Ngudn: Euromonitor (T1/2025), Shinhan Securities Vietnam Ngudn: Euromonitor (T1/2025), Shinhan Securities Vietnam

Thi trudng thit tang trudng vai téc d6 binh quan (CAGR) 2.3% trong giai doan 2020-2024, trong dé phan khuic thit ctry, dé va thit bo ghi nhan téng
trudng manh nhét véi téc do 5.1% va 4.8%, thit heo tang trudng véi téc d6 1.9% va gia cam la 2.6%. Xét co céu thi truong tiéu dung thi thit heo
van dugc va chudng nhét nhd ngudn cung doi dao va gia thanh tuong déi phéi chang. Ngoai ra, cac sdn pham thit méat chét luong cao cling duoc
ngudi tiéu dung uu tién chon lya hon khi yéu t6 sttc khde ngay cang dugc dé cao. Bay cling la phan khic dugc cho la sé tang trudng manh trong
giai doan sap tai.

Cho giai doan 2025-2029, thi truong thit duoc du bao tang trudng véi CAGR 2.9%/nam, trong do thit heo tang trudng 2.1%/ndm. Thi trudng ban
& thit heo du kién dat quy mo san luong 1.9 triéu t&n va cham méc 220 nghin ty dong vao nam 2020.
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Nganh Thuc pham & D6 uéng| Trién vong Nganh thit 2026

Hiéu suat chan nuo6i duogc cai thién

Quy mod dan vat nudi (triéu con)
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San lugng thit xu&t chudng (nghin tén)

6,000
5,000
4,000
3,000
2,000
1,000

0

2020 2021 2022 2023 2024 9T/2025

M Thit heo Thit gia cam Thit bo

Ngudn: GSO, Shinhan Securities Vietnam
(*) Khong bao gdm heo con chuatachme  (*%)Gomga, vit, ngan

Ngudn: GSO, Shinhan Securities Vietnam

Quy m6 dan vat nudi ghi nhan tang trudng trai chiéu, trong d6 dan heo tang trudng vai téc do lon nhét, binh quéan 4.75%/nam, dan gia cam cling
ghi nhan tang truéng 3.3%/nam. Trong khi d6, dan bo lai thu hep quy mo6, véi téng dan gidm 1.7% sau 4 nam.

Tuy quy m6 chi tang truéng mét chir s6 va tham chi con gidm & dan bo, sén luong thit xudt chudng lai ghi nhan tang trudng &n tuong nhd nang
suét va hiéu qua chan nudi cao han, gidm ty & hao hut nhd quén tri dich bénh t6t hon; dong thai nhd dich chuyén co cdu chan nudi tir nong hd
sang cac doanh nghiép vén co loi thé vé ngudn vén, quy mo va trang thiét bi ky thuat hién dai.

€9 Shinhan Securities
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Nganh Thuc pham & D6 uéng| Trién vong Nganh thit 2026

Thi trurdng gia heo bién dong trong nam

Gia heo thit binh quan ca nudc (VND/kg) Tinh hinh dich bénh ASF (s& con)
00 9000 1200000
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90 1000000
80 7000
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60 . 600000
0 000
20 3000 400000
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30 000 . - y I 200000
2 B - Y

0 L —_ 0
2019% 2020 2021 2022 2023 2024  9T/2025

B EZ AP DI NP DA B O TAD ST AP D SN B DT . SG S dich (trai) S8 lon tiéu hay (phai)

Ngudn: Anova Feed, Shinhan Securities Vietnam Nguon: Cuc Chan nudi va Thi Y, Shinhan Securities Vietnam
(¥)Nam 2019 la dinh diém dich, tiéu htly khoang 6 triéu heo bénh

Thi trudng thit heo chiu &nh hudng do sur bung né va lay lan ctia vius dich t& lgn chau Phi (ASF), dac biét la trong Q2. Dich bénh nghiém trong &
céc tinh phia Bac nhu Lang Son, Quang Ninh va Hoa Binh, chti yéu tai cac nong hd chan nudi nho Lé. Theo bao céo ctia Cuc Chan nudi va Thuy,
trong thang 9/2025 thi c& nudc con 827 6 dich ASF tai 31/34 tinh, thanh phé. Ly ké tir dau ném, cd nudc xay ra 2,040 6 dich DTLCP tai 34/34 tinh,
thanh phd (sau s&p nhap) vai s lon tiéu hily gan 1 triéu con. Theo dé, gid heo tuong déi bién dong trong ba quy dau ném. Gié heo dat dinh trong
thang 2 va c6 luc gan cham mdc 80,000 VND/kg, tuy nhién da giam trd lai tir thang 4 va hién tai gia heo dang dao dong quanh mirc 59,000 -
60,000 VND/kg (dir liéu thu thap dén ngay 08/12/2025) sau khi cham déy 48,000 vao thang 11.

Nganh chan nuoi cting chuyén dich tir khu vuc ndng ho sang doanh nghiép, véi ty & chan nudi ndng ho thu hep dang ké theo thdi gian (dur kién
ty |& phan bé nam 2030 sé la 25% nong ho va 75% doanh nghiép). Bong thdi xu hudng cting la hién dai hda va thém gié tri gia tang trong céc
khau xt ly va ché bién. Lugt Chan nuéi véi quy dinh phan viing c6 hiéu luc tir dau ndm 2025 ciing tao lgi thé cho cac doanh nghiép 16N, tao ra rao
can gia nhap nganh, khién chan nuéi nho 1& kho kha thi va tai dinh hinh nganh chan nuéi trén ca nudc.
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Nganh Thuc pham & D6 uéng| Trién vong Nganh thit 2026

San xudt va nhap khéu thirc &n gia stc (TAGS)

20,000

15,000

10,000
5,000
0

2020 2021 2022 2023 2024 9T/25

W San xudt thirc &n gia suc (nghin tan)
Nhép kh&u TA gia stc va nguyén liéu (triéu USD)

Nhap kh&u nguyén liéu thirc &n chan nudi (triéu USD)

3,500
3,000

2,500
2,000
1,500
1,000

50
0

2020 2021 2022 2023 2024 9T/25

o

mNgo Hau tuang Lba mi

Nguon: GSO, Shinhan Securities Vietnam

Nguon: GSO, Shinhan Securities Vietnam

Tinh hinh nhap khdu nguyén liéu thirc &n chan nudi ghi nhan téng trudng trong 9 thang dau nam, cy thé: nhap khau ngd céc loai dat kim ngach
trén 2.06 ty USD (+4.1% YoY) véi gia nhap khau binh quéan 252.1 USD/tén (+2.7% YoY); dau tuong dat trén 905 triéu USD (+9.6% YoY) véi gid binh
quén 463.7 USD/tan (-10.5% YoY); nhap khau lia mi dat 1.12 ty USD (-10.6% YoY) véi gia binh quan 264.5 USD/tén (-1.4% YoY).

Co cdu thi trudng xudt khdu TAGS va nguyén liéu (%)

Khac, 22

Trung Qudc,

Malaysia, 9 47

My, 9

Campuchia,
14

Co cdu thi trudng nhap kh§u TAGS va nguyén liéu (%)

Khac, 21

Argentina, 41
Trung Quéc,
8

Brazil, 13

My, 18

Nguon: GSO, Shinhan Securities Vietnam
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Nganh Thuc pham & D6 uéng| Trién vong Nganh thit 2026

Cap nhat KQKD céc cong ty chan nudi niém yét trong 9T/2025 (ty dong)
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W Doanh thu DBC Doanh thu BAF Doanh thu HAG Doanh thu MML ® Bién LNG DBC Bién LNG BAF ® Bién LNG HAG Bién LNG MML

Ngudn: Ditliéu cong ty, Shinhan Securities Vietnam

Cac doanh nghiép déu ghi nhan DT Ty k€ 9 thang tang trudng manh so vdi cting ky do gia heo tich cuc trong nita dau nam (ngoai trir DT BAF
gidm do khong con ghi nhan tr mang thirc an chan nudi, tuy nhién DT mang chan nuoi van tang truéng manh).

Bién LNG 9 thang cling tang trudng manh so véi cling ky nhd gid heo & nén cao va gia thirc &an chan nudi 6n dinh. Tuy nhién gia heo da ha nhiét
kh& nhiéu tr Quy 3 nén bién lgi nhuén cé thé khéng con qué thuén Lgi trong quy cudi nam.
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Nganh Thuc pham & D6 udng| Cac doanh nghiép niém yét

Du phong KQKD 2026F
Vén héa thi Gia  Gia muc tiéu cusi Upside (%) Dv phéng doanh ngg:;u;?lzg Dy phong loi  Tang trudng
M3 truong hién tai nam 2026 thu 2026F (YoY) nhuan 2026F lgi nhuan (YoY) N/VCSH P/B P/E
a 9 (2026F) (2026F)
(ty VND) (VND) (VND) (ty VND) (%) (ty VND) (%)
VNM 133,757 64,000 71,600 11.9% 64,320 1.9% 9,861 51% 0.22 35 17
SAB 59,511 46,400 55,100 18.8% 28,497 3.6% 4,724 2.8% 0.01 3.3 15.9
QNS 16,140 43,900 56,000 27.6% 10,221 21% 2,023 -1.5% 0.24 1.5 8.7
MSN 111,914 77,400 92,800 19.9% 89,308 9.1% 7,716 24.5% 142 3.7 30
BAF 9,577 31,500 34,200 8.6% 6,890 36.2% 644 1.2% 0.82 2.0 16.2
DBC* 10,257 26,650 31,700 18.9% 17,793 4.8% 1,296 14.0% 0.73 1.0 7.0
Téng 217,029 6.1% 26,264 9.7%

(*) S6 liéu consensus
Nguon: Bloomberg, Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 28/11/2025
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CTCP Sira Viéet Nam (HOSE: VNM)

Gia muctiéu (2026F) 71,600 VND
Gid hién tai (28/11/25) 64,000 VND
Suat sinh 10 (%) 11.9%
VNINDEX 1,691
PJE thi truong 142
V&n hoa (ty VND) 133,757
SLCP dang luu hanh (triéu) 2,090
SLCP tir do giao dich (triéu) 737
52 tuan caof/thdp (VND) 66,200/51,400
KLGD binh quan 90 ngay (triéu CP) 532
GTGD binh quan 90 ngay (ty VND) 301
S& hitu nudc ngoai (%) 50
Téng CT bau tuvaKinh
« . 36.0
C8donglon(®%) doanh vén Nha nuéc
odong > F&N Dairy Investments 1769
Private Limited )
Biéndonggia 3T 6T 121
Tuyétdsi (%) 6.1 16.6 -09
2;5 )dm v&i VN-Index 56 103 362

Quay lai dudng dua
Luén diém dautu

CTCP Stta Viét Nam (Vinamilk, HOSE: VNM) [a doanh nghiép stta co thi phan dimg dau Viét Nam véi hé théng phan phéi cing dan bo sita co quy mo
16N nhét c& nudc. VNM c6 thi phan dan dau trén hau hét cac phan khic cling co céu tai san lanh manh va tinh hinh chi tra ¢ tic déu dan. Dua trén
phuong phap FCFF va P/E, chiing t6i cap nhat dinh gia VNM véi gia muc tiéu la 71,600 VND

CapnhatKQKD9T/2025

Quy 3/2025, VNM ghi nhan DT thuan hop nhét l&p dinh méi la 16,953 ty dong (+9.1% YoY), véi ca thi truong ndi dia va thi trudng nudc ngoai déu ghi
nhan tang trudng. Tuy nhién, LNST Q3 dat 2,511 ty dong, chi tdng 4.5% YoY do chiu &nh hudng bdi khoan 16 ttr cong ty lién két phét sinh trong quy lién
quan dén phan trich lap cho khoan d&au tuv vao Miraka tai New Zealand.

Thi truging ndi dia ti€p tuc phuc hoi tét khi ghi nhan doanh thu téng trudng 4.4% YoY, dugc dong gop nhd thuong mai dién tt, sdn phdm mai va cac
chién dich marketing phéat huy hiéu qua. Xuét khdu van (& dong luc chinh thic ddy tang trudng tai khu vuc nudic ngoai véi doanh thu Q3 tang 46.8%,
céc thi truong trong diém tai chau Ava chau Phi tang manh, dac biét la thi trudng Campuchia. Hoat dong ctia cac cong ty con & nudc ngoai cling tang
trudng trd lai so voi cung ky sau hai quy dau nam sut gidm.

Nhu vay, lay k& 9 thang thi VNM da ghi nhan doanh thu dat 46,613 ty dong (+0.7% YoY) va LNST 4 6,587 ty dong (-9.8% YoY). VNM da duy tri dugc da
hoi phuc t6t trong hai quy lién tiép sau Q1 sut gidm manh dudi dnh huéng ctia viéc tai cdu tric. Tuy nhién LNST van dang gidm so vai cung ky do két
qua kém kha quan trong Q1.

Trién vong 2025F va 2026F

Gia bot stra nhap khau dang trong xu huding gidm tinh tr thang 5/2025. Véi viec chét trudc nguyén vat liéu tir 3-6 thang, chiing t6i cho rang dién bién
clia gid nguyén vat liéu co thé ho trg cho bién LN gop ctia VNM trong quy 4 va quy 1 ndm sau; dong thoi chiing t6i ky vong doanh thu quy 4 van sé duy
tri tng truding so véi cling ky nhd dong luc tir cac sdn phdm mai va phét trién t6t cac kénh hién dai (MT). Ching t6i du phong DT 2025 dat 63,134 ty
dong (+2.2%) va LNST 9,379 ty dong (-0.8% YoY), vdi bién loi nhuén gdp c& nadm & mic 41.6%. Trong ndm 2026, chiing t6i ky vong doanh nghiép duy tri
tang trudng véi doanh thu 64,320 ty dong (+1.9% YoY) va LNST dat 9,861 ty dong (+5% YoY).

Ruiro

(1) Rui ro phu thudc vao nguyén vat lieu nhap khau; (2) Ty € sinh gidm va han ché trong quang céo cho tré em dudi 2 tudi; (3) Canh tranh; (4) Téc do
phuc hoi tiéu dung yéu hon du kién.
Nam

- [ 2022 2023 2024 2025F 2026F
] [ *“  Doanh thu (ty VND) 59,956 60,369 61,782 63,134 64,320
1400 | Fsooo0 LN tor HDKD (ty VND) 9,753 9,771 10,405 10,411 11,018
1200 | | 0o Loinhuan rong (ty VND) 8,577 9,019 9,452 9,379 9,861
1.000 | EPS (VND) 3,632 3,796 4,022 4,013 4,219
00 1 [ BPS (VND) 14,282 15,166 15,444 15,891 16,359
800 1 L2000 OPM (%) 16.3 16.2 16.8 16.5 17.1
zzz | L 000 NPM (%) 14.3 14.9 15.3 14.9 15.3
, . ROE (%) 25.0 26.6 26.6 25.6 26.3
1212024 03/2025 06/2025 00/2025 PER (X) 19.2 17.0 15.8 17.8 17.0

VN Index VNM VN EQUITY PBR (X) 4.9 4.3 4.1 3.6 3.5

€9 Shinhan Securities

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP Bia — Rwgu — Nudc gia

SABECO

Gia muctiéu (2026F) 55,100 VND
Gid hién tai (28/11/25) 46,400 VND
Suét sinh 167 (%) 18.8%
VNINDEX 1,691
P/E thi truong 142
V6 hoa (ty VND) 59,511
SLCP dang luu hanh (triéu) 1,283
SLCP tir do giao dich (triéu) 134
52 tuan cao/th&p (VND) 58,500/41,500
KLGD binh quan 90 ngay (triéu CP) 0.91
GTGD binh quan 90 ngay (ty VND) 33
S& hitu nudc ngoai (%) 584
CTTNHH Vi o4
C6 donglon (%) ietnam Beverage
SCIC 36
Biéndonggia 3T 6T 121
Tuyatdsi(%) 03 48 -173
Eg d6i véi VN-Index 08 317 525
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i khat Sai Gon (HOSE: SAB)

2 ~ 7
Ty suét cd tirc hdp dan
Luan diém dautu
Téng CTCP Bia — Rugu — Nudc giai khat Sai Gon (HOSE: SAB) la doanh nghiép ding thr 2 vé quy mé san xuét bia tai Viét Nam vai thi phan dat 35%
(Euromonitor, 2024). SAB ditng dau veé G lugng nha may bia véi cong suét 3.1ty lit/ndm, cung cdp cac san pham tir phé thong dén cao cép. SAB s hiru

o cdu tai chinh lanh manh va ty & chi tré c8 tlc tién mat cao, déu dan. Ching toi st dung két hop phuong phap chiét khdu dong tién va P/E dé dinh gia
SAB vdi gia muc tiéu VND 55,100.

Cap nhatkQKD 9T/2025

Sabeco ghi nhan doanh thu Q3/2025 dat 6,437 ty dong (-16% YoY) va LNST dat 1,404 ty dong (+21% YoY). Doanh thu mang bia ti€p tuc sut giam 12%
YoY do tac dong clia viéc hop nhét véi Sabibeco va gidm san lugng trong béi canh thi trudng tiéu thu con nhiéu kho khan. Nhe tac dong ctia viéc hop
nhét, két hop véi gia nguyén liéu nhu dai mach va gao gidm ma bién loi nhuan gdp méang bia trong Q3 cling dugc cai thién dang ké len 38.8%, dy bién
loi nhuan gop t8ng lén 37.1% (tang 7 diém phan tram Yov).

Tang trudng clia LNST duoc hé trg chi phi tai chinh gidm sau khi hoan t&t phan bS gia mua ctia thuong vu mua lai SBB. Nhung nhimg yéu t6 tich cuc
nay cling bi anh huéng bdi chi phi ban hang va chi phi quan 1y tang khi bién SG&A trong ky tang 1en 18.8% (+4.6% YoY). Nhur vay, lty k& 9 thang, SAB
da ghinhan 19,052 ty dong doanh thu thuan va 3,454 ty dong LNST, hoan thanh [an lugt 60% va 71% ké hoach dé ra tai DHCD.

Trién vong 2025F va 2026F

Chiing t6i cho rang doanh thu Q4 co thé tiép tuc tang trudng va dat két qua tich cuc hon Q3 do la mua cao diém trudc Tét, tuy nhién co thé bi anh
huding bai cac con bao Lt trong quy gay gian doan chudi cung g va anh huding dén hanh vi tiéu diing. Qua do, chiing toi du phong doanh thu 2025
dat 27,511 ty dong, giam 13.7% YoY va loi nhuan gop ca nam dat 9,602 ty dong (+3% YoY) nhd xu hudng gia nguyén vat liéu thuan loi va tiép tuc
huding loi tlr gia tri cong hudng sau hap nhét hé trg cho bién LNG. Budic sang nam 2026, chiing t6i dur phdng doanh thu quay lai tang trudng mét chir s§
amurc 28,497 ty dong (+3.6% YoY) va LNST dat 4,724 ty dong (+2.8% YoY) khi thi truding tiéu diing phuc héi kha quan hon.

Ruiro

(1) Ruiro tang gid nguyén vat liéu; (2) Rui ro tang thué tiéu thu dac biét; (3) Rui ro chinh sach; (4) Rui ro tiéu thu ndi dia phuc hdi y&u hon ky vong.

Nam 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 34,979 30,461 31,872 27,51 28,497
LN t&r HDKD (ty VND) 5,498 3,811 4,437 4,704 4,982
Lgi nhuén rong (ty VND) 5,499 4,255 4,494 4,597 4,724
EPS (VND) 7,980 3,132 3,291 3,362 3,455
BPS (VND) 36,083 18,877 18,152 16,534 16,515
OPM (%) 15.7 12.5 13.9 171 17.5
NPM (%) 15.7 14.0 14.1 16.7 16.6
ROE (%) 224 17.0 18.0 19.6 20.9
PER (x) 18.8 18.4 16.9 16.4 15.9
PBR (x) 4.0 4.2 3.0 3.1 33
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam Trién vong dau tuv nam 2026| 218



CTCP Tap doan Masan (HOSE: MSN)

MASAN E
GROUP

Gia myctiéu (2026F) 92,800 VND
Gid hién tai (28/11/25) 77,400 VND
Sustsinh I (%) 19.9%
VNINDEX 1,691
P/E thi truong 142
V6n héa (ty VND) 11,914
SLCP dang luu hanh (rieu) 1446
SLCP trdogiao dich (triéu) ™
52 tuan caofthdp (VND) 94,000/50,300
KLGD binh quan 90 ngay (triéu CP) 1013
GTGDbinh quan 90 ngay (ty VND) 742
S& hiru nudc ngoai (%) 23
CTCP Masan 3103
C6donglon (%) CTTNHH Xay dungHoa 315
Huéng Duong )

Biéndonggia T 6T 127
Tuyet d6i (%) 309 226 79
Tg di voi VN-Index (%) 56 63 -233
2,000 - r 100,000
1,800 4 F 90,000
1,600 4 r 80,000
1,400 4 F 70,000
1,200 4 + 60,000
1,000 A r 50,000

800 4 r 40,000

800 A r 30,000

400 A r 20,000

200 4 + 10,000
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VNIndex ——MSNVNEQUITY
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Duy tri da tang trudng
Luén diémdautu

CTCP Tap doan Masan (Masan, HOSE: MSN) la mét trong nhiing tap doan kinh t€ tv nhan da nganh 6n nhét Viét Nam véi trong tam la ban 1é - tiéu
dung dugc ky vong hudng loi tir nhan kh&u hoc va su m& rong cla téng 16p trung luy, bén canh do la mang khai khoang - tai nguyén va loi ich lién két
tai ngan hang Techcombank. Ra ddi vao nédm 1996, tap doan da m& rong quy mé qua cac thuong vu M&A chién lugc.

Chting 61 ky vong: (1) Mang tiéu dung - ban lé cét 16i tiép tuc tang trudng tich cuc khi WinCommerce (WCM) va Masan MEATLife (MML) bat dau ¢ loi
nhuan tir Q3/2024 va tiép tuc duy tri da tang truéng trong giai doan du phong; (2) Masan consumer (MCH) tuy ghi nhan két qua tang trudng &m trong
9T dau nam do anh hudng ctia quy dinh mai vé hoa don va thué cho hd kinh doanh, nhung chiing toi ky vong doanh thu sé bat dau tang truéng trd lai
k& tir Q4; (3) Giam 16 tr Masan High-tech (MHT) sau téi cu trlc, tham chi con ghi nhan NPAT duong tir Q2; (4) Bong luc i viéc MCH chuyén san va thu
htt dong vén ngoai trong kich ban néng hang thi trudng.

CapnhatKQKD9T/2025

Doanh thu Q3 dat 21,164 ty dong (-1.5% YoY), chu yéu dén tr hai nguyén nhan (& (1) DT MHT sut gidm sau khi thoai vén khoi HC Starck va (2) Bong gop

tor mét trong nhimg tru cét quan trong la Masan consumer (MCH) gidm -5.9%, dugc bt dap bdi tang trudng ctia cac mang khac nhu WCM (+22.6% YoY)
va MML (+23.2% YoY). Néu loai trr tac déng ctia viéc thodi von nay, doanh thu LFL (Life-for-like) Q3 tang trudng 9.7% YoY. Liy k& 9 thang, MSN ghi

nhan doanh thu thuan hop nhét la 58,375 ty dong (-3.5% YoY). DU DT sut gidm, loi nhuan gép cling nhu NPAT c6 su ci thién dang ké, dat an luot
18,325 ty dong (+4.2% YoY) va 4,468 ty dong (+63.9% YoY). Loi nhuan sau phan bé cho ¢8 dong thiéu s& (NPAT-Mi) 9T/25 cling dat 2,634 ty dong (g&p

2 [an).

Trién vong 2025F va 2026F

Ching t6i udc tinh DT 2025 dat 81,826 ty dong, NPAT dat 6,196 ty dong (+45% YoY) va NPAT-Mi dat 3,594 ty dong (+79.7% YoY). Ching t6i ky vong
dong luc tang trudng bén ving dén tir chudi WCM khi gia tang tdc do md méi dong thai tang duoc bién loi nhudn trén méi clra hang, bu dép cho sur
chiing lai ctia MCH truéc nhitng bét loi trong ngén han. Nam 2026, chiing toi du bdo DT va NPAT tiép tuc tang trudng [&n uot 9.1% va 24.5%.

Rtiro

(1) Rui ro cau tiéu thu yéu gay anh hudng dén mang ban lé tiéu dung, (2) Rui ro ty gia va (& sudt, (3) Rai ro nguyén vat liéu, (4) Rii ro canh tranh.

N&m 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 76,189 78,252 83,178 81,826 89,308
LN tr HDKD (ty VND) 4,669 4,179 6,174 7,063 8,227
Lgi nhuén rong (ty VND) 4,754 1,870 4,273 6,196 7,716
EPS (VND) 2,511 294 1,345 2,487 3,097
BPS (VND) 18,366 18,560 21,031 22,311 25,255
OPM (%) 6.1 53 7.4 8.6 9.2
NPM (%) 6.2 24 5.1 7.6 8.6
ROE (%) 13.0 4.9 10.5 13.4 14.6
PER (x) 37.0 227.9 51.9 37.3 30.0
PBR (x) 5.1 3.6 33 4.2 3.7

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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Danh muc cac tur viét tat

COD (Commercial operation date)

Coéng nhan van hanh thuong mai

CAN (Capacity Add-on Price)

Gia cong suét thi truong dién

CfD (Contract for Difference)

Hop dong mua ban dién dang sai khac

EPTC (Electricity Power Trading Company)

Cong ty mua ban dién

ERAV (Electricity Regulatory Authority of Vietnam)

Cuc diéu tiét bién luc

EVN (Vietnam Electricity Corporation)

Tap doan Dién lyc Viét Nam

FDP (Field Development Plan)

K& hoach phat trién mé

FID (Final Investment Decision)

Quyét dinh dau tu cudi cung

FMP (Full Market Price)

Gia toan phan thi truong dién

GSA (Gas Sales Agreement)

Hop dong mua béan khi

IEA (International Energy Agency)

Co quan Nang lugng Qudc té

LNG (Liquefied Natural Gas)

Khi héa long

MOIT (Ministry of Industry and Trade)

B6 Cong Thuong

ODP (Outline Development Plan)

K& hoach dai cuong phat trién md

Pc (Contractual Price)

Gia dién hop dong

Pmax

Cong suét cuc dai (MW)

PPA (Power Purchase Agreement (signed between EVN/EPTC))

Hop dong mua ban dién dugc ki két gitra EVN/EPTC

PSC (Production Sharing Contract)

Hop dong phan chia san phdm

PVN (Vietnam Qil and Gas Group)

Tap doan Dau khi Viét Nam

Qc (Contract Quantity)

San lugng dién hop dong

Qm (Metered Quantity)

San luong dién nang cta don vi phat dién

SMP (System Marginal Price)

Gia dién nang thi trudng ap dung cho don vi phat dién trong chu
ki giao dich

TKV (Vietnam National Coal and Mineral Industries Group)

Tap doan Coéng nghiép Than —khoang san Viét Nam

VCGM

Thi trudng phat dién canh tranh

€9 Shinhan Securities
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Nganh Dién — Chinh sach “kéo” tang truwdng
I. Cap nhat nganh dién trong 2025
Chi s6 lIP c6 mirc tang trén 8% tir dau nam; khi téng san luong dién san xudt dat

mic 268.45 ty kWh (+3.9% YoY) trong 10T/2025 hoan thanh 77% k& hoach nam
2025 la 347.5 ty kWh cua B Cong Thuaong.

Trong 972025, KQKD cutia nganh cai thién dang ké dién hinh & nhoém thay dién dugc
hudng loi do thai tiét thuan loi va nhom dién khi co ti 1é Qc tang manh.

Il. Trién vong nganh dién 2026 va dinh huwéng 2030

Dé dat dugc muc tiéu tang trudng cong sudt ngudn dién tai tao (Bién mat trdi, dién
gio,...) va dién khi LNG dén 2030 nhu trong QHD VIII diéu chinh, nhiéu chinh sach
da dugc ban hanh cho thdy su quyét tam cda chinh phi ngay cang cao, trong viéc
g8 vudng méc va di sdu vao thuc té trién khai cac dy an. Bién hinh la: Ban hanh
khung gia cho tung loai hinh ngudn dién trong 2025, dé xuét cac gidi phap g& vuéng
mac cho 173 du an NLTT,...

Ill. Co hoi dau tu — POW
Doanh nghiép di dau phat trién dién khi LNG

S

Shinhan
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Nganh dién | Cap nhat nganh dién trong 2025

Tang trwdng san lugng dién cham lai trong 1072025

Co cau san luong dién thuong phdm trung binh 2020-2024

Tang trudng san luong dién sén xuat va chi sé 11P

15%

10%
) I I I
0%

2024 Q1/2025 Q2/2025 Q3/2025

4%

465

%

m P (YoY) Tang trudng san luong dién san xudt (YoY)
m Cong nghiép = TM DV = Nong nghiép m Tiéu dungdan cu = Khac

Nguon: EVN, Fiinpro, Shinhan Securities Vietnam Nguon: EVN, Shinhan Securities Vietnam

Chi s6 IIP c6 mirc téng trén 8% tir dau nam; khi téng san luong dién san xuét dat mitc 268.45 ty kWh (+3.9% YoY) trong 10T/2025 hoan thanh
77% k& hoach ndm 2025 & 347.5 ty kWh ctia B6 Cong Thuong. Nguyén nhéan cht yéu la do nén nhiét d6 toan quéc thdp hon so véi cung ky va
ca ndm qué khtr, nhu cau phu tai khong téng cao nhu du béo tir dau nam.

Theo béo céo ctia Cuc Bién luc (Bd Cong Thuong) thang 11/2025, NSMO da cép nhét dur béo phu tai du kién t6ng san luong dién tiéu thu toan
hé théng dién quéc gia dat 322.6 ty kWh (+4.5% YoY).

Tai cudc hop théng 6/2025, Cuc Bién luc cho ra 3 kich ban tang truéng dién; trong do, kich ban co s& la tang trudng 10-12% san lugng dién
tuong ing véi tang trudng GDP khodng 6.5%-7% va diéu kién thai tiét binh thuong.
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Nganh dién | Cap nhat nganh dién trong 2025

Thuy dién dugc huy dong chi yéu trong Q3/2025 vurgt mat dién than

Du bao xac sudt ENSO chinh thirc cia NOAA CPC (%)

100% - - - - - -

80% 80

60% 60

40% 40
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Q3/2024  Q4/2024  Q1/2025 Q2/2025 Q3/2025 10T/2025 10/2025 11/2025 12/2025 1/2026 2/2026 3/2026 4/2026 5/2026 6/2026
W Thay dién Nhiét dién than Nhiét dién khi ENLTT ®Nhap khdu mlaNina ®Neutral mELNino
Ngubn: EVN, Shinhan Securities Vietnam Ngu‘c‘)ni IRI, Shinhan Securities Vietnam

San lwong thiy dién duoc tang cuwong huy dong manh mé tir Q2/2025, dat 38.65 ty kWh (chiém ty trong 45%, tdng manh mé tir murc
14% trong Q2/2025 va vuot mét ty trong huy dong dién than la 36%). Ly k& 10T/2025, san luong thuy dién dat 87 ty kWh — chiém 33% va sén
lugng dién than dat 124.2 ty kWh chiém 46%

Hién tai van dang dién ra trang thai La Nina, va duoc du béo trong khodng ba thang i, co kha nang ti€p tuc duy tri vai xac suét tr 50-60%,
trong khi xac suét trong trang thai trung tinh & mtrc ttr 40-50%. Theo Cuc khi tuong thily van, trong thang 9 - 10/2025, TLM trén ca nuéc cao
han TBNN ttr 20% - 90%, cac viing phia Bac c6 noi cao hon gép 3-5 [an TBNN. Dy bao giai doan 12/2025 — 02/2026, lugng mua c& nudc co xu
hudng xap xi TBNN khi Cao nguyén Trung B6 va Nam B6 cao han TBNN. Chiing t6i ky vong sén luong thuiy dién sé dan gidm bét huy dong khi
budc qua 2026.
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Nganh dién | Cap nhat nganh dién trong 2025

Gia than va gia khi dau vao duy tri & mirc thap

Gia khi thién nhién va gia dau Singapore FO
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Nguon: Bloomberg, NT2, Genco3, EVN, Shinhan Securities Vietnam

Gi4 than va khi dau vao dang & mic thap, hd trg cho qué trinh huy
dong clia hai nhom nay tai thi trudng dién canh tranh.

Song, gia ban dién toan phan FMP trong nam 2025 chi dat 1,730.56
VND/kWh (-6% YoY); tuy nhién gi& ban dién trén thi trudng dién canh
tranh thuc té€ duoc ching toi udc phong chi dat khoang 1,097
dong/kWh (-17% YoY) do ty trong huy déng ngudn thiy dién gia thép
udc tinh chiém 33%-38% trong 2025 (cao hon mlc 29% trong nam
2024)

D6i véi nhom dién than va khi, nha may c6 ty [é Qc cao sé co lgi thé
khi c6 thé chét duoc mirc gia Pc cao trong khi chi phi dau vao lai thap.
Dai v6i nhém thiy dién, nha may cé ty & Qc thap sé co lgi thé khi co
thé ban dién qua thi truong CGM vai gia thudng cao hon gia Pc.

€9 Shinhan Securities

Ngudn: Bloomberg, NT2, Genco3, EVN, Shinhan Securities Vietnam

Gia dién toan phan FMP va ti lé Qc qua cac nam (VND/kWh)

FMP=SMP+ TiléeQc TiléQc
Nam SMP CAN CAN Thay dién Dién than
2025 1,682.6 47.96 1,730.56 98% 80%
2024 1,510 330.5 1,840.5 98% 70%
2023 1,778.8 293 2,071.8 90% 80%
2022 1,602.3 379.4 1,981.7 90% 80%
2021 1,503.5 150.7 1,654.2 90% 80%
2020 1,342.3 63.5 1,405.8 90% 80%
2019 1,319 140.9 1,459.9 80% 80%

Ngudn: K& hoach van hanh thi trudng dién cac ndm, Shinhan Securities Vietnam
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Nganh dién | Cap nhat nganh dién trong 2025

Két qua kinh doanh 9T2025 cho thay su phuc h6i manh mé ctia thiy dién va dién khi

Doanh thu thuy dién va dién khi phuc hdi manh mé trong 972025 (ty,

dong LNST nhoém dién khi phuc h6i manh mé (ty dong)
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Eggcl)igu?%agkzﬁgzzndieacnur?;];i\é::??aairg‘hung Ngudn: Fiinpro, Shinhan Securities Vietnam

Thuy dién: Trong 972025, doanh thu (+22% YoY) va lgi nhuan (+53% YoY) nhom thiy dién phuc hdi manh mé trong bdi canh san lugng thay dién
duoc huy dong cao trong 9T2025.

bién khi: Doanh thu va lgi nhuan nhém dién khi phuc hdi manh mé chi yéu do su phuc hoi ciia NT2 vuct tréi hon so véi trung binh nganh nho ty 1@
Qc cao, du san luong toan nganh sut giam -13% YoY.

bién than: Doanh thu va LNST sut gidm [&n lugt -9% va -13% YoY ch yéu do sén lugng dién than duoc huy dong khong thay déi so véi cung ky va
gia ban dién CGM udc tinh sut giam khoang 15%.

Nhom dién tai tao hoat dong 6n dinh, da s6 thudc cac doanh nghiép hoat dong da nganh va/hodc s hitu nhiéu loai hinh ngudn dién. San
lugng cua nhém dién tai tao tang trudng -1% YoY trong 912025, va KQKD tuy theo dac tha timg doanh nghiép.
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Nganh dién | Cap nhat nganh dién trong 2025

EVN da hoan thién Dé an “Xay dung hé théng gia ban dién hai thanh phan

Thuc hiAén cAr’ﬁ dac.)’ctlfj BC)IEZc“)ng.ThL‘rdng, EYN d.’a’ hoAan thiéﬂn ?é an “)f?y Gia dien nang (dong/kwh)
dung hé théng gié ban dién hai thanh phan (gia cong suét va gia dién Cao dien Gié cong suét
nang) va 6 trinh &p dung cho nganh Bién Viét Nam, bét dau véi nhém apdienap (ddng/kW/thang) B Thép
khach hang san xudt co muc tiéu thy trung binh trén 200,000 kWhythang. Binh thuong | Caodiem | g,
Cuthé
iai ¥ tha : B&t du thi diém m6 phong trén he Cao &p (U 2 209.459 1,253 2,162 843
1. Giai doan 1 (tir thang 10/2025): B&t dau thi diém mo phdng trén hoa 110kV) : ) ,
don. EVN sé tinh toan chi phi theo ca hai ca ché va ghi nhan song song
trén héa don, nhung chua thu tién theo co ché mai. Trung &p (§2kV 235.414 1275 2182 859
SU<110kV ' : ‘
2. Giai doan 2 (thang 1 - 6/2026): Phat hanh hoa don song song (khong
tha’nh toi;m) chq ann bo khach hang tham gia thi diém, kém theo tai liéu Trung ap (6kV < 540,050 1,280 2,189 871
hudng dan chi tiét. U <22kV)
3. Giai doan 3 (thang 7/2026 - 7/2027): Thit nghiém ap dung chinh thttc
. . Ha ap (U < 6kV) 286.153 1,332 2,251 904
trong vong 1 nam

4. Giai doan 4 (tir thang 8/2027): Bo Cong Thuong sé téng két, danh gia
toan dién két qua thi nghiém

1. Téng tién dién = (Gia cong sudt X Cong suat cuc dai) + (Gia dién nang X San luong dién)

Gia cong suat: La khoan phi c8 dinh, tinh dua trén cong suét cuc dai (kW) ma khach hang dang ky hodc str dung thuc té trong mét ky. Khoan phi nay nham
thu hoi chi phi dau tu va duy tri su sén sang ctia hé thong nguon va ludi dién.
_ Gia dién nang: La khoan phi bién ddi, tinh dua trén téng san lugng dién thuc té tiéu thu (kWh). Khoan phi nay phan anh chi phi nhién liéu va chi phi van
hanh dé san xuét ra dién nang.
II. Tac dong dén nganh dién: (1) Ban chét clia co ché nay phan tach ro rang gitra chi phi ¢6 dinh va chi phi bién déi trong cung tmg dién, ai gy ra ap luc
[6n hon cho hé théng vao gid cao diém (yéu cau cong suét cuc dai cao) sé phai chia sé phan chi phi dau tu tuong ting; (2) Gidm ap luc dau tu vao nguodn dién
dinh; (3) Thuc ddy thi trudng dién canh tranh cong bang
11l. Tac dong dén nhom doanh nghiép sén xudt cong nghiép: Cac doanh nghiép phu tai 6n dinh hoat dong lién tuc nhu nganh xi mang, thép, hoa chat
ki vong dugc hudng loi nhd chi phi dién nang gidm sé 1én hon mitc hé s6 cong suét tang thém, Nhém san xuét theo muia vu (ndng sén, dét may) co thé doi
mat chi phi c6 dinh tang thém do phan cong suét dang ky cao trong nhimg thang thép diém.
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Nganh dién| Trién vong nganh 2026 va dinh huwéng 2030

Pinh hwéng muc tiéu nganh dién dén 2030

Cac chi s6 dién trong QHD VIl diéu chinh so véi QHD VIII

Pén 2030 QHD VI ct QHD Vil diéu chinh
Téng trudng GDP 2026-2030 7.00% 10%
Dién san xuét va nhap khau _
(ty kwh) 566.9 560.4 - 624.6
bién thuong pham (ty kwh) 505.2 500.4 - 557.8
Téng trudng dién san xuét o o
CAGR 8.6% 10.4%
Cong suét cuc dai (MW) 90,512 89,655 -99,934
Cong sudt lap dat (Mw) 155,544 183,291 - 236,363

Mot s6 muc tiéu theo nghi quyét 70-NQ/TW

Téng cong sudt cac ngudn (GW) 183 -236
Téng san luong dién (ty kwh) 560 - 624
Giam phat thai khi nha kinh 15-35%
Ty l& NLTT trong téng cung néng luong so cap 25-30%
Téng cung néng lugng so cép (triéu t&n dau quy déi) 150 - 170

Nguon: QHD VI diéu chinh, Shinhan Securities Vietnam téng hop va uéc phong

Nguon: EVN, MOIT, Shinhan Securities Vietnam téng hop va uéc phong

_ QHD VI diéu chinh da dugc ban hanh vao ngay 15/04/2025, va K& hoach thuc hién QHD VIII ciing dugc thong qua rat nhanh sau
d6. Cac chi s6 nhin chung déu duoc diéu chinh cao han so v8i QHD VIII cho thdy nhu cau dién la rét cao trong bdi cdnh muc tiéu

tang trudng kinh t€ 10%/ndm dén 2030.

_Nghi quyé&t 70-NQ/TW duogc Bo Chinh tri ban hanh ngay 20/08/2025 la mét van ban quan trong nhadm dinh hudng chién lugc phat
trién nang luong quéc gia ctia Viét Nam dén nam 2030, v&i tam nhin dén nam 2045:

+ Hoan thién thé ché, chinh sach dé trd thanh loi thé canh tranh thuc day phéat trién nang luong. Phat trién ngudn cung va ha tang
nang lugng, bdo dam virng chac an ninh nang lugng, dap ng yéu cau tang trudng.

+ Phat trién ngudn cung va ha tang nang luong, bao dadm virng chéac an ninh nang lugng, dap ing yéu cau tang trudng.

+ Khuyén khich manh mé khu vyc tu nhan tham gia phét trién nang luong

€9 Shinhan Securities
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Nganh dién| Trién vong nganh 2026 va dinh huwéng 2030

Quy hoach dién VIl diéu chinh quyét tam day manh dién NLTT

80000
60000
40000

20000
o 1 ] [] ] [] - || _ _ -

Nhiét dien than Nhiét diénkhi Nhiét dién khi Thay dién (Ion Dién linh hoat  Dién gio, trén  Dién gio ngoai  Dien mat troi  Diensinh khSi,  Pinluutrd  Thay diéntich Dién hat nhan  Nhap khau

trong nudc LNG va nho) bo, gan bo khai tap trung, mai rac & NLTT nang
nha, tu san tu khac
tiéu
HQHD VIII Biéu chinh QHD VIII - Co's¢ Biéu chinh QHD VIII - Cao

Nguon: MoiT, Shinhan Securities Vietnam
_ Theo QHD VIII diéu chinh, téng cong sudt ngudn dién phuc vu nhu cau trong nudc (khéng bao gdm xuét khdu, ngudn dong phat va nhiét dién rui ro) la
183,291-236,363 MW, tang thém khoang 27,747-80,819 MW so v&i QHD VIII ct. Trong d6, nhirng diém thay d&i chinh nhu sau:

_ bién mat troi: D&n nam 2030, t6ng cong suat nguén dién mat trdi tap trung dat khoang 46,459-73,416 MW, tang khoang 25,867-52,825 MW so v&i QHD
VIII. Vi nhu cau dién tang cao, dién mat troi dugc quay lai tap trung phat trién nhd vu diém trién khai nhanh.

_bién gi6 ngoai khoi: biéu chinh QHD VIII van gitr nguyén cong suét phat trién dat khoang 6,000 MW — 17,032 MW nhung ddi qua giai doan 2030 — 2035.
Tuy nhién, ching téi cho rang kho co thé dat dugc muc tiéu 6,000 MW trong 2030, vi chi phi dau tu cao va thai gian trién khai loai hinh nay rat lau.

_Nhiét dién stt dung khi LNG nhép khdu: gan nhu gitr nguyén so v&i QHD VIII (Téng cong suat dén ném 2030 dat 22,524 MW).
_Dién gi6 trén bd: Bugc ddy manh phét trién voi cong suét tir 26,066 — 38,029 MW so véi cong suét 21,880 MW ctia QHD VIII

Céc ngudn luu trir va linh hoat: QHD VI phé duyét 2 du an TDTN Bac Ai va Phudc Hoa van hanh 2026-2030. Vi pin luu trir BESS co thdi gian l&p dat
nhanh (khoang 3 thang) nén tién do du kién vao 2026-2027.

_bién hat nh&n: Chuong trinh dién hat nhan da duoc Quéc héi khoa 15 chdp thuan. Hai du an dién hat nhan Ninh Thuan 1&2 (4,400 MW) c6 ké hoach trién
khai hoan thanh sau 2030.

_bién nhap kh&u: Nhap khéu dién tir Lao, Trung Quéc khoang 9,360 — 12,100 MW (chiém 4-5.1% t6ng cong suét) gia tdng manh mé so véi mirc 5,000 MW
ctia QHD VIII
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Nganh dién| Trién vong nganh 2026 va dinh huwéng 2030

Muc tiéu cong suat dién khi LNG la rat lon tai 2030
Bang: Danh sach cac dv an dién khi LNG va cap nhat tién do

Cong suét (MW) Ghi ch(/Tién d6 thuc hién Chu dau tu

LNG Quéng Ninh 1,500 Du kién khdi cong 19/12/2025 Lién danh: POW, Colavi, Tokyo Gas, Marubeni
LNG Thai Binh 1,500 Dakhdi cong 10/10/2025. Dy kién COD Q4/2029 Eg‘l g;'}t‘ug‘;kg@hifﬁ Kyuden, CTCP Cong
LNG Quang Trach I 1,500 K& hoach khdi cong 12/2025, hoan thanh toan bé trong 2030. EVN
LNG Hai Lang GD | 1,500 Dang giai phong mat béng, du kién khai cong Q1/2027 T&T Group, HANWHA, KOSPO, KOGAS
Nhon Trach 3&4 1,624 Duv kién van hanh 12/2025 POW

A i Thi cong xay dung va 1dp dat may hoan thanh lan lugt 60% va 20%, dgi phé -
LNG Hiép Phuoc GB | 1200l PI%A‘ 1y kié% van banh 2027 Hai Linh
LNG Long An 1 1,500 Hoan thanh bao cdo NCKT, ké hoach COD 2029 Vinacapital GS Energy
BOT Son My | 2,250 Dang giai phong mat béng EDF, Kyushu, Sojitz, Pacific Vietnam
BOT Son My I 2,250 Dang giai phong mat bang Tap doan AES
LNG Bac Liéu 3,200 Théng nhét thi tuc xay dung dudng day 500kV LNG Bac Liéu — Thét N6t DeltaOE
LNG Nghi Son 1,500 Ra soat toan bo ho so, nghién clru phuong an méi dé trinh Chinh phti xem xét ~ N/A
LNG Ca Na 1,500 Da& hoan thanh cong tac danh gié ho so du thau N/A
LNG Quynh Lap 1,500 UBND théng nhét dé xuét chadp thuén chu truong dau tu N/A
LNG Hai Phong GD | 1,600 Pang xay dung, du kién van hanh cusi 2030 VinEnergo
LNG Hiép Phudc GD Il 1,500 Chu dau tu dang hoan thién ho so trién khai du an N/A

Nguon: QHD VIII diéu chinh, Shinhan Securities Vietnam téng hop M6t s& chinh sach tac d6ng tich cuc dén dién khi LNG

Muc tiéu cong suat dién khi va dién khi LNG tai

2030 la rat cao %‘3’? dinh 1313/QB-BCT 1\ dinh gia dien khi LNG t6i da: 3,327,42 dong/kWh
30 225 Quy dinh san lugng hop ddng Qc 2 65% (trong thai gian tra ng géc + 1ai,
20 16 Nghi dinh 56/2025/ND-CP nhung t&i da 10 nam) cho cac dy an dién khi LNG, nham hé trg kha nang tai
7 chinh & huy déng vén *
10 0.8
0 | Nghi dinh 100/2025/NB-CP Qc t6i thiéu 65% cho cac nha may dién khi trong thai gian hoan van.
pién khi Pién khi LNG
Nghi dinh 73/2025/ND-CP  Giam thué& nhap kh&u LNG ttr 5% — 2%. H6 trg gidm chi phi nhién liéu dau vao
W 2025 12030 (ban hanh 31/03/2025)  cho céc du an dién khi LNG mai va dang trién khai.
Nguon: QHD VIl diéu chinh, Shinhan Securities Vietnam Ngudn: Shinhan Securities Vietnam téng hop; ¥Chinh phti dang d& xuét nang ty 1& Qc lén 75% va &p dung trong thoi

. - hantranggdc lai vayla 15 ndm
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Nganh dién| Trién vong nganh 2026 va dinh huwéng 2030

Can c6 giai phap hai hoa loi ich gitra nha dau tv va co quan quan ly vé phat trién dién khi LNG

Chu dé chinh Deé xuéat cia nha dau tu Phan hoi tr phia quan ly nganh dién

1 San lugng dién hop dong t6i  Mudn Qc 2 90% sén lugng dién phat binh quan Vi mire Qe 90%, phai cét giam dién NLTT, digu nay di nguoc lai
thiéu dai han Qc nhiéu nam. muc tiéu va gia dién cao tao nganh nang lén ngudi str dung. Du
thdo NQ QH da dé xudt Qc t&i thiéu 75% cho LNG.

2 Gia cong suét Muén &p dung gia/phi cong sudt dé bu FC & FOMC, Luét bién luc 2024 c6 quy dinh nhung Viét Nam chua c6 thi
tra theo d6 kha dung du khong phat dién. trudng cong suét. Hién chi c6 gia CAN nhd, tinh theo kWh khi
phéat dién. EVN mai thi diém tinh phi cong suét cho khach hang
16N tir 10/2025 dén 6/2026.
3 Chuyén nghta vu bao tiéu khi NSMO phai huy déng du dién dé du an hoan thanh Ba c6 quy dinh cho khi trong nudc (L6 B...), huy dong t&i da theo
sang PPA nghia vu bao tiéu khi GSA; thiéu thi EVN phai trd.  kh& nang cép khi. Chua cé quy dinh bao tiéu khi cho LNG.

4 Cochéchadm dut hop dong & Néu chdm dit khong do 16i nha dau tu, Chinh pht - Yéu cau giéng ca ché BOT nhung du an IPP khong phai BOT. EVN
mua lai du an phai mua lai theo gia tri con lai (gdm ng, vén chu s& chi cam két trong pham vi thdm quyén.
htru chua thu hoi, nghta vu bao tiéu nhién liéu.-.).

5  Coché diéu chinh ty gia Chi phi ngoai té trong gia dién tinh bang USD va  Giao dich tai VN khong dugc thanh toan bang ngoai té, trir khi
thanh toan chénh léch hang thang. NHNN cho phép.

6  Luatdiéu chinhtranh chdp  Dung luat Viét Nam; nhung cac van dé chua/khong PPA (& hgp dong thuong mai. EVN sé xem xét dé gidm rui ro phéap
duoc dieu chinh day du cé thé &p dung ludt Anh  ly va bao vé loi ich Nha nudc.
hoac tuong duong.

Ngudn: ERAV, Shinhan Securities Vietnam tng hop
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Nganh dién| Trién vong nganh 2026 va dinh huwéng 2030

Nhiéu phuong an va chinh sach thao g dé dat muc tiéu cong suat NLTT tai 2030

Cong suat dién mat troi dwgc day manh (MW) Cong sust dién tai tao phat trién dén nam 2030 theo ving

80,000
60,000 huvee  Diéngiotrénbd Diengi6 ngoai dg:%gafcr’?rldi Dignmattroi  Dién rac
40,000 ' (MW) knoi (Mw) 1 I T gpmai (MW) - (Mw)
20,000 I
0 . Mizn Béc 2,194 N/A 10,306 17,950 523
QHP VI DPiduchinh  Didu chinh 2024 2030 (14y N
QHD VIl - Ca QHP VIl - Cao trung binh hai Mién Trung 9,740 N/A 13,922 1,791 323
Nej kich ban cta
QHD VIl digdu Mién Nam 4,21 2 N/A 3,654 6,635 425
chinh)
T6ng 16,146 6,000 27,882 26,376 1,271

Ngudn: QHD VIl diéu chinh va QHD VIII, Shinhan Securities Vietnam

Nghi dinh 57/2025/NDb-CP vé DPPA thay thé cho Nghi dinh 80/2024/Nb-CP

Noi dung Nghi dinh 80/2024/ND-CP (ct) Nghi dinh 57/2025/ND-CP (m&i) Khac biét chinh
Nguodn dién dugc tham gia Chi dién gi6 & dién mat trdi ;gsgﬁig:gsinh khéi (biomass), va chuyén chét thai thanh Md& réng pham vi nguodn téi tao
B6i tugng khach hang Chi doanh nghiép sén xuét M& rOnéi c dich vy, thuong mai, nhiéu linh vuc khac N@i rong déi tugng tham gia
Pigu kien tiéu thy dien >200,000 kWh/thng, 222 kV Do B6 Cong Thuang diu chinh linh hoat theo ting giai i1, 4t hon

doan phat trién hé théng dién

Quy dinh ré: ban cho khach l6n trong cung khu vurc/khu
coéng nghiép, va/hodc ban phan du cho don vi ban (& dién
cung khu vyc d6. Gia ban dugc théa thuan nhung khong
vuot tran quy dinh

Dién mat trdi mai nha (diéndu)  Khong quy dinh rd Lan d&au co quy dinh ro rang
Gidi han gia ban théa thuan Khoéng co Co tran gia Tranh d&y gié qua cao/thdp
Mo hinh d&u néi riéng C6 nhung quy dinh mo ho Quy dinh ro trach nhiém & quyén clia cac bén Hanh lang phép ly ro rang

Hudng t&i gia dién hai thanh phan (tach chi phi truyén tai

va phi hé théng ra khoi gia dién) Tang minh bach va cong bang

Cé&u truc gia dién Mot thanh phan

Ngu‘c’mi Shinhan Securities Vietnam t6ng hop
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Cap nhat phuong an xtr ly doi véi 173 dw an NLTT vudng mac gia dién

Vitra qua, 23 nha dau tu nudc ngoai trong linh vuc dién gio, dién mét trdi (tng cong sudt hon 4,182 MW tir nhiéu tap doan dén tir Nhat Ban, Thai Lan, Han
QuOcC,...) kién nghi dugc déi thoai véi lanh dao céc Bo nganh vi nhiéu du &n chua dugc hodc chém thanh toén, dan dén nguy co phé san. Tai cudc hop ngay
04/09 cac nha dau tu théng nhét ho sé khong khiéu nai, khong khdi kién va khong yéu cau ai cham trd, vai dieu kién & EVN/EPTC thanh toan day du cac
khoan cong no theo hop ddng mua ban dién (PPA) da ky trudc ngay 31/10.
Theo két luan s6 1027/KL-TTCP ngay 28/04/2023 ctia TTCP, viéc cong nhan ngay COD khi chua c6 CCA la vi pham Nghi dinh s6 46/2015/NB-CP, khoan 4
Diéu 123 Luét xay dung, cac Thong tu 16/2017/TT-BCT va 39/2015/TT-BCT. B6 Cong Thuong néu hudng xir ly véi cac du an dang dugc hudng gia FIT
c6 vi pham sé khéng duoc hudng gia FIT va phai xac dinh lai gia mua dién theo quy trinh, va thu héi lai cac khoan FIT vu dai da dugc hudng
thong qua bu trir tién dién.
Thang 7/2025, EVN da dé xuat 2 phuwong an xtr ly doi véi cac nha may trén:
Phuong an 1: Chon ngay COD méi: Gia dién duoc &p dung vao thai diém co CCA (Xac dinh theo COD mdi)
Phuong an 2: Gia dién van gitr theo thai diém COD ban dau. Xt ly kinh t& thdng qua phat hanh chinh, va thu hoi toan b khoan loi bt hop phép.
Khoang loi bat hgp phap co thé xac dinh bang chénh léch gitra murc gia FIT tai COD véi mirc gia FiT/gia tran chuyén ti€p co hiéu luc tai thoi diém
nhan CCA, nhan véi san luong da phat tir khi COD dén luc co6 CCA, c6 tinh khéu trir chénh [éch thué VAT.

Chung t6i cho rang phuong an 2 sé phu hgp hon khi hai hoa lgi ich ctia cac bén tao dung niém tin cho nha dau tu nudc ngoai co thé tiép tuc dau tu tai Viét
Nam. Viéc thong qua phuong an 2 sé c6 tac dong tich cuc nhét vai HDG khi co ca 2 nha may bi gidm gia ban, trong khi d6 tac dong dén REE va GEG sé khong

dangké.
Céc nha may thuéc DNNY trong c6  Cong suét (MW) DNNY Tac dong Co cdu doanh thu 2023-2024
CCA sau COD

NMD mat trdi Trac Son 35 Gidm tr FIT 1(9.35 US cent/kWh) xuéng FIT 2 (7.09 US cent/kwWh) 6%

NMbD mat trdi Krong Pa 55 GEG  Khong anh hudng

NMD gi6 la Bang 1 50 Khéng anh hudng

NMBD mét troi Hong Phong 4 48 oG ClamivAT (9.35 US cent/kWh) xudng tam dutng thanh toan 7%

NMD dién mét trgi Sp infra 1 50 FIT 2 (7.09 US cent/kWh) xuéng gié tran chuyén tiép (1,184.9 d/kwh) 7%

NMD gi6 Phi Lac GD 1 24 Khéng &nh hudng

NMD gi6 Pht Lac GD 2 25.2 REE  Gidm t FIT (8.5 US cent/kWh) xuéng gia tran chuyén ti€p (1,587.12 2%
d/kwh) ?

Nguon: Shinhan Securities Vietnam t6ng hop
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Nganh dién| Phu luc

Bang: Cap nhat khung gia dién cho dién NLTT va LNG

Gia ban theo cac loai hinh va khu vuc (déng)

Loai hinh Mién Bc Mi&n Trung Mién Nam Trung binh Gi& ban (Bdng/kwWh) Ngudn

‘Dlél"l mét troi mét 1,3827 1,10710 1,01 2.00 bién gié dat lien 1,643.89 EVN da I’]ghi phé
dét (khong pin luu 1,059.6 L duyet theo két qua
tri) Bién gio gan bo 1,913.67 tinh ton cua EPTC
Dién mat troi ndi 1,685.80 1,336.10 1,228.20 1,416.7 . M

; : ! ! ! ! A - 2.091,7 (chua bao gém thué
(khong pin luu triy) bién sinh khéi ( GTGT) 8 QDb1008/QDb-BCT
Pien mat troi mat 1,571.98 1,257.08 1,149.86 Pien khi LNG 3,327,42 FVI s dung thong
dat (co pin luu tri) 1,326.3 ‘
Dién mat trdi ndi 1,876.57 1,487.18 1,367.13 pién chat thairan  2°7>-18 (chua bao gom
(co pin luu trir) 1,577.0 24es S;lfehGuTGbT .
Dién gi6 ngoai 3,975, 3,078,9 3,868,5 3,473.7 e A2/ (efila Bao gom Thong tu s6
Khoi* Thuy dién tich nang thué GTGT) 09/2025/TT-BCT
Nguon: 988/Qb —BCT, B6 cong thuang, Shinhan Securities Vietnam
* Tinh todn so bd ctia EVN

Bang: Cac dv an dién khi c6 ké hoach trién khai

Cong suét du kién (MW) Giai doan van hanh Ghi chu
Nhiét dien O Mon | 660 2025-2030
NMND O Mon i 1,050 2025-2030 .
At a St dung khi L6 B
NMND O Mén il 1,050 2025-2030
NMND O Mon IV 1,050 2025-2030
TBKHH Dung Quét | 750 2025-2030
TBKHH Dung Quét I 750 2025-2030 ) o . o .
TBKHH Dung Quat Il 750 2025-2030 Str dung khi Ca Voi Xanh, doqg bQ’VOI tién d6 phat trién ngudn
A thugng nguon Ca Voi Xanh.
TBKHH Mién Trung | 750 2025-2030
TBKHH Mién Trung I 750 2025-2030
TBKHH Quang Tri 340 2025-2030 Str dung khi mé Bao Vang, dong bd vdi tién do phat trién ngudn

thuong ngudn.

Nguodn: QHD Vil diéu chinh, Shinhan Securities Vietnam
TBKHH: Tua bin khi hdn hgp
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Bang: M6t so chinh sach tiéu biéu tac dong tich cwc dén nhom dién tai tao va dién khi
[ Ny [ Tomtt |  Tadoe |

Nghi dinh

Quy dinh chi tiét mét s6 diéu cda Luét dién luc: Quy hoach
phat trién dién luc va mang ludi cép dién, Pau tu xay dung du

_ Cac phuong &n phat trién nguodn dién va lugi dién duoc quy dinh cu

56/2025/ND-CP 03/03/2025 an dién luc,... Cu thé nhu: chuyén ngang gié nhién liéu sang gia  thé hon, phu hop véi quy hoach.
dién cho dién khi, Quy dinh ty 1& Qc t6i thiéu cho dién khi _Tao cosd o rang dé thuc ddy phat trién dién khi LNG.
LNG,...
Nghi dinh gitr quan diém thu tuc hanh chinh t&i thiéu, tao diéu kién
Nehi dinh Khung phép ly cho DPPA, thay thé cho Nghi dinh 80/2024. M&  thuén loi cho doanh nghiép tham gia thi trudng mua ban dién truc
g ci 03/03/2025 rong doi tugng tham gia, quy dinh rd rang hon vé phan dién  tiép; dong thdi quy dinh ro rang quyén va nghia vu cla cac bén, dac
57/2025/ND-CP 8 N N LS N X ) N
nang du,... biét la trach nhiém cla cac co quan nha nudc, nham dam bao su can
bang lgi ich va trach nhiém.
- Hoan thién hanh lang phap ly thuc ddy phat trién dién tir NLTT Uu dai manh me 4 !(huyen k,h'Ch Rhat t”e”f‘g“o,” dlenMNLTT.AmOI nhu
Nghi dinh s8 A o A, . . e s aen R Hydro xanh, ammoniac xanh; uu tién huy déng cac nguon dién c6 hé
03/03/2025 nhu dién méat troi va dién gié ngoai khoi, phat trién dién tu san o . .
58/2025/ND-CP U tiéu théng pin luu tri.
. ) A Cai thién tinh hinh kinh doanh ctia EVN, tir d6 tao diéu kién dau tu thém
Quyétdinhsd EVN tang gia ban & dién lén 2,204.07 ddng/kWh (+4.8% so vdi mitc . e " A ' SR s .
599/QD-EVN 10/05/2025 hién tai, mirc téing tuong tu hoi thang 10/2024. nguon dlgn, ha tang truyén tai cng nhu ho trg ban hanh khung gia mua dién
tai tao phu hop,...
Khung gi& phét dién gi6 dugc ban hanh. bién gio trén dét lién, mic
Quyétdinh 30/05/2025 gia t6i da (chua bao gom thué GTGT) ctia khung gid phéat dién nam  Tao tién dé rd rang cho chu dau tu 1ap k& hoach dau tu hop ly, thic ddy dau
1508/Qb-BCT 2025 cho khu vuc mien Bac, Trung, Nam [an luot 1a 1,9594 dong/kWh,  tumanh mé hon vao dién gio.
1,807.4 dong/KWh va 1,840.3 dong/kWh.
?gg%g'_?.? 56 16/04/2025 QHD VIl didu chinh duoc phé duyet Té&p trung m& réng, ndng muc tiéu cong suét dién, vai nhiéu loai hinh
& CP yet ngudn dién. K& hoach dugc ban hanh nhanh chéng ngay sau do6 dat
Quy&tdinhs6  30/052025  K&hoach thyc hién QHD VIl didu chinh dugc phé duyet. ra o trinh thuc hien; the hien sy quy€t tam cua chinh pha dat duoc
muc tiéu dé ra.
1509/Qb-BCT
o Stra d6i, b6 sung mét s6 digu cua cac Nghi dinh quy dinh chi 1 g o i < aw .A
Nghi dinh 15/08/2025  tiét mot s6 didu va bién phap thi hanh Luat Dau thau ve lya <0 Y “diém nghen” trong dau thau lya chon nha dau tu thuc hien du

225/2025/NB-CP

chon nha dau tu.

an NLTT theo hudng thuan loi, minh bach hon.

€9 Shinhan Securities

Nguon: Shinhan Securities Vietnam
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Nganh dién| Co hoi dau tu c6 phiéu nganh dién

Cong  Vén héa thi Gié Gi& muc Tang  r3ng trwén

W e e el | e e upseslou®, sl e (L ok T | e
VSH Thuy dién 356 10,489 44,400 50,600 14.0 -1% 5% 404 0.7 195 1.1 2.0 17.0
REE Da nganh 1,091 35,316 65,200 75,172 15.2 10% 19% 34.5 06 132 7.0 1.6 13.5
HDG NLTT 444 11,746 31,750 34,950 101 22% 20% 17.8 08 55 2.5 1.5 8.4
POW Nhiét dién khi 4,208 35,714 15,250 18,100 19.0 65% -10% 6.7 14 5.8 2.3 1.1 20.7
NT2 Nhiét dién khi 750 6,708 23,300 27,700 18.9 -12% -29% 9.0 09 154 7.9 14 9.9
QTP Nhiét dién than 1,200 5,805 12,900 15,300 18.6 0% 0% 5.1 0.3 106 7.8 1.2 9.4
PPC* Nhiét dién than 1,040 3,206 10,000 NA NA 6% 112% 34 0.1 5.0 4.1 0.7 14.1
PC1 Xay lép dién 313 8,925 21,700 24,800 14.3 9% 21% 7.9 1.8 100 2.6 1.1 10.2
GEG NLTT 503 5,124 14,300 18,800 31.5 -13% -32% 29.1 1.3 136 4.2 14 26.4
TV2 Tu vén 170 2,465 36,500 43,700 19.7 129% 84% 5.5 06 5.1 3.2 1.7 15.7
Téng +27% +4%

(*) S8 liéu consensus
Ngudn: Bloomberg, Fiinpro, Shinhan Securities Vietnam
D liéu tai ngay 28/11/2025
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Téng Cong ty Dién luc Dau khi Viét Nam— CTCP (HOSE:POW)

PETROV/IETNAM

Gia muctiéu (12 théng) 18,J00VND
Gi& hién tai (28/11/25) 15,250 VND
Suétsinh1i (%) 19.0%
VNINDEX 1,691
P/E thi trudng (26FX) 14.2
V&n hoa (ty VND) 35,714
SLCP uu hanh (triéu CP) 2,342
Tudogiaodich (triéu CP) 470
Caonhét 52 tuan (VND) 17,450
Thép nhéat 52 tuan (VND) 9,920
KLGD binh quan 90 ngay (triéu CP) 11.79
GTGDbinh quan 90 ngay (ty VND) 135
Hé s6 Beta 0.9
Biéndonggia 3r 61T 1M
Tuyétdéi (%) -7.3 164 23.0
So véi VNIndex(%) -7.8 -105 -12.2

2,000 - r 19,000

1,800 A 17,000

1,600 A - 15,000

1,400 A 13,000

1,200 A I 11,000

1,000 T T T 9,000

3 \e) \p} \) N}
S v v e Qv
\,\\’1/ 0,19/ Qc)\% ® \,\\’L
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Di vao van hanh nha may LNG dau tién tai Viét Nam

_ KQKD Q3/2025: san lugng dién thuong phdm dat 3.9 ty kWH (+28% YoY), san lugng Qc dat 4 ty kWh (+44% YoY) va gia ban dién
binh quan dat 2,011 dong/kWh (+1% YoY), doanh thu dat 7,855 ty dong (+30% YoY). Lgi nhuan goép dat 1,291 ty dong (+4.4 lan YoY)
chti yéu do san lugng dién Qc tang manh, va chi phi nguyén vét liéu udc tinh gidm khoang 8% YoY. Ly k& 9T/2025: San lugng dién
thuong pham dat 12.9 ty kWh (+13% YoY), san luong Qc dat 12.4 ty kWh (+43% YoY) va doanh thu dat 25,404 ty dong (+17 % YoY),
LNST cty me dat 1,856 ty dong (+74% YoY), chti yéu do lgi nhuén gop tang 133% YoY. Nhu vay LNST cty me ctia POW dat 206% udc
tinh so bo 9 thang clia cong ty va hoan thanh 251% k& hoach nam 2025.

Trién vong 2026F va dinh huéng dén 2030F:

_ Trong budi hop nha dau tu thang 11/2025, POW udc phong KQKD 2025 nhu sau: San luong dat 18.6 ty kWh, doanh thu dat 36
nghin ty dong, LNST dat khoang 2,500 ty

_Nha méay Ving Ang 1: POW v&n dang dam phan lai v&i EVN dé tang gia ban dién PPA. Cong ty cang da nhan 100 ty dong tién bao
hiém ctia nha may Ving Ang (s6 du con lai 211 ty dong). Dy kién nhap thém than khoang 700 -800 nghin t&n tur Lao vdi gia ré hon
TKV. Gia than hién tai khodng 2.6-2.7 triéu dong/tén

Nha méay Ca Mau 1 &2: Ki vong POW ghi nhén 381 ty dong chi phi O&M trong cudi ndm tr EVN. Mé khi PM3-CAA du kién can
nguon vao nam 2027. POW dang lam viéc v&i cac mé Nam Du U Minh va Khanh My Bam Dai va du kién ky hop dong vai GAS trong
2028.

Du &n NT3&4: NT3 da COD chinh thitc vao ngay 21/11/2025, NT4 dang chay thtt dau va du kién van hanh gitta thang 12. NT3&4
khong c6 hop dong bao tiéu véi EVN. POW ky vong quyét toan vén XDCB th&p hon 34.5 nghin ty. Qc t&i thiéu hién dang 65% tuong
ing 6.05 ty kWh trong 10 ndm. Pang trinh nang Qc [én 75% trong 15 n&m, trién vong sé tich cuc hon néu dugc duyét tang Qc. Gan
day, Bo cong thuang cé k& hoach huy déng so bd NT3&4 & mlc kha thdp tir 30 triéu kWh dén 1.7 ty kWh tuy vao tung kich ban. Tuy
nhién véi ti 1& Qc 65%, kha nang k& hoach chinh thirc sé cé diéu chinh va cong b6 trong thai gian tai. Chung toi uwdc tinh NT3 va NT4
sé ghi nhan 16 lan lugt khoang 566 ty dong trong nam 2026 va 319 ty dong trong nam 2027, trudc khi bat dau co lai tir nam 2028.

Cac dy an khac: POW du kién thuc hién thém Nha may LNG Quynh Lap (1,500 MW, vén dau tu khoang 2.15 ty USD) va Nha may
LNG Quang Ninh (1,500 MW, v8n dau tu khoang 2.2 ty USD).

Rui ro: (1) Cac rui ro lién quan dén NT3&4 (huy dong thdp,...); (2) EVN thanh toan cham; (3) Gia khi tang cao; (5) Rui ro thdi tiét.

Nam 2022 2023 2024 2025F 2026F
Doanh thu thuan mang cét16i (ty VND) 28,224 28,329 30,306 33,454 55,463
LN tir HDKD (ty VND) 2,765 1,290 883 2,420 2,534
LNST cong ty me (ty VND) 2,061 1,038 1,112 2,061 2,042
EPS (dong) 871 443 475 880 872
BPS (dong) 13,030 13,414 13,668 15,101 15,973
OPM (%) 9.8 46 2.9 7.2 46
NPM (%) 9.0 4.5 4.0 7.5 4.1
ROE (%) 6.7 33 35 5.8 5.5
P/E () 13.1 320 253 20.6 20.7
P/B(x) 0.8 0.8 1.0 1.2 1.1
EV/EBITDA (X) 47 7.3 9.6 6.7 5.8
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MUA Khanangsirh i trong 12 thang tir15% e lén TiCH CUC: C8 phiéu dugc theo doi a6 véin héalén nhét rong nganh dugckhuyénnghi MUA @ /9
GI0: Knharing sinh ditrong 12 thang tir-15% dén 15% TRUNG LAP: C8 phigu dutctheo di c6 vén héa lbn rht rong nganh duockhuyénnghi GIU s / 3: °
BAN: Kha néng sinh 6 trong 12 thang théphon-15% TIEU CUC: C8 phiéu duioctheo doi covén héa bnmhat trong nganh duoc khuyénnghi BAN & T

/ Thong bao tuan thu — \

 Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két néi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém cltia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phéan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoén Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chép thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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